Fnsurance

R. WILBON-BMITH,
Propristor,

p———

ESTABLISHED JANUARY: 1881

he Whronicle

& Hinwnre.

PusLIHEC EVERY FRIDAY

e e——

Yo.. XXIV. No. 10

MONTREAL, FRIDAY, MARCH 4, 1904,

SincLe Copy - -+ 10¢

ANNUAL SUBSCRIPTION $2.00
O e

=

From %n official return the Free

Lite Companies Press of Winnipeg, recently gave

Loans in  a schedule of the mortgage loans

Manitobs. made in Manitoba by a number of
Life Companies as follows:—

Amount of  Estd P, o of

mortgage value of loan to

loans, property. ue.

2 $

Canada Life Assurance [V 239,602 616,323 38 p.ct
(Confederation Life Association. 1,135,761 2,386,631 o .
Excelsior Life Ina. £0.seecnees 189,607 452,800 41
Federal Life Assurange O0vvves 156,289 371,546 41 ‘¢
Great West Life 00.see coerees 610,764 1,645,635 .
Home Liftecosy ops soessposese 314600 56,064 38 ¢
l-perill Life,eus snsvaannnnser 417,784 1,136,144 8T
Loodon Life,sssssens sosesanees 331,932 776,716 42 ¢
Manufacturers’ Life...oo cooreee 261,240 602,268 a8 ¢
Mutual Life of Canadas,covreee 608,987 1,679,044 8 ¢
North Amerigan Life..coes oo 34,500 360,000 9 ¢
Nortb British and Mercantile. .. 50,000 174,260 28
Sun Life of Canada vove.vene . 159,545 303,950 p2

)
In every case, save one¢, the loans amount to less
than one’half the estimated value of the property
covered by the mortgages. In such fields as Mani-
toba and the Northwest: experience has demon-
strated the desirability of keeping a wide mar~in
between the amount of a mortgage loan and the
estimated value of the real estate security.

el

There is every probability of the
The Winter winter about passing away taking
1903-4  rank as one of the coldest on record

A Record in Canada. Since the second week

in December, 1903, the mercury in local thermometers
has been either below zero, or much nearer that
point than in the average winter. In 45 days out
of 70 the temperature averaged below zero. Usually
what we term % “cold snap,” or “cold spell,” which
means a temperature below 20 degress above zero,
or 12 degrees of frost, lasts three days, but, since
December last, it has been almost a continuous cold
snap for over ten weeks, Only for a few hours

\

l did the temperature rise above freezing, then it sud-
denly plunged down some 40 to 50 degrees. The
snowfalls have obstructed traffic as never before
known. Towns and villages in Ontario have been
wholly cut off from the outside world for several
days. In order to overcome the extreme ‘and con-
tinuous cold, furnaces and stoves have been heated
to their utmost capacity, hence resulted an extraordi-
narv number of fires.

As the normal average of the first taree months
of the year is about 20 degrees above zero, the or-
dinary average of Murch being 27 to 29, this month
will have to be the warmest March yet recorded in
Canada to bring the three months’ average up to the
normal.

PR

In December last, in the Supreme Court

gtrange Cape Colony, a case was tried that is
Drowning somewhat remarkable. Two brothers
Case. went fishing, the life of the younger of
whom was insured in the Union Assu-

rance for $15,000 and in the Law Accident for $2,500.

The elder stated that his brother was washed off a
rock, disappeared in the sca and no trace was or
could be found of the body. Claim made for the
assurance was disputed, there being no evidence of
death beyond the elder brother’s word. It was prov-
ed in Court that the bodies of several persons
drowned in that locality had never been recovered.
The Court held that the theory of the man being
alive, involved the necessity of his being hidden and

" suppoﬂed, and was %@ party to a conspiracy to de-
\ fraud the life assurance companies. 'This theory was
rejected as the pecuniary benefit to be derived by the

\ wulleged conspirator was too trifling to be any serious
temptation to commit such a deed, as the policies
were issued for the benefit of his mother on the
solicitation of the Union Assurance company's agent.
The Chief Justice said: Tn regard to the Law Ac-
cident Insurance Company that is a somewhat dif-
ferent case. In that case the insurance was only for

\
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accident. The terms of the policy are:—“If at any The whole of this earning is profit, less the expen.

time during the said policy or during the continuance
of this policy after.renewal tie assured sustains
any bodily injury caused by violent, accidental, ex-
ternal, and visible means whils in South Africa
and so forth,” £500 shall be payable at death. If a
ntan were drowned there can be no doubt that the
amount of the policy was payable. The judgment
of the court in this case also must be for the plaintiff
with costs,
Leave was given to appeal to the Privy Council.

- e

WILL THE INCREASED AMOUNT OF BANK
CAPITAL EARN THE CUSTOMARY
AVERAGE PROFITS

The question has been raised whether the addition-
al capital cquired by .a number of Canadian banks
will have any adverse effect upon the profits, and
therefore tend to lower the dividend? It is obvious
that, if the capital of a bank has earned suffigent for
a certain average rate of dividend to be paid, and
leaving a surplus of profits to be added to reserve
fund, wien the business was of a certain volume,
then, if the capital is enlarged without a proportion-
ute increase in the volume of business there is likely
to follow a lower capacity to earn the averare rate
of net profits, and that the margin of excess for
transferance to the reserve fund will be decreased.

The amount of net profit required to pay a divi-
dend of 8 or of 10 per cent, on, say, $2,000,000
capital paid up. will only provide sufficient for a di-
vidend cf 6.40 or of 8 per cent. if the capital is
raised to $2,500,000. When then the capital is in-
creased to the extent of a certain percentage, the
amount of the annual net profits must be raised by
the same percentage in order to provide for the
dividend being maintained and paid out of profits
at the same rate.

In vears long past, when the trade of Canada,
both domestic and foreign, and the vield of her pro-
ducts: natural and manufactured, were each much
below what they are now und have been for several
years past, there were evidences of some of our banks
having more capital paid up than was needed. The
conditions have so materially changed within the
last ten vears, as to render futile all arbitrary com-

parisons between those existing in earlier vears and |

these now nrevailing.

Comparisons must be broadened out so as to em-
brace such factors as are relevant to the main issue,
The paid-up capital of a bank differs essentially in
its relation to the dividend earning powers to that
of all other joint stock companies. One source of
orofit to a bank is its note issues, commonly called
the “circulation.”  These note issues are only limited
in extent by the wmount of the banks' paid-up capital.
Each one of these notes is % credit instrument, which,
while in circulation, is earning a certain percentage.

- . 44 A Ay Bty vl

ses of eneraving the notes, of preparing them for
issue, and of the book-keeping required for regisior.
ing the movements of the circulation. The greater
the paid-up capital, the larger the power of issung
notes. If therefore, the increase of capital results
in an equal, or anproximate increase in the note
issues, the earning power of that new capital has
been assured to the extent of the profit on the cn-
larged circulation, which is based on that ncw
capital. In this respect then the increase of capital
brings a direct advantage.

The enlargement of paid-up capital has a tendency
to produce an indirect but highly beneficial effect by
deepening public confidence, which brings more de-
posits with increased demand for loans, consequently
enlarged profits, The public are now generally
aware that, the assets of a bank, in case of need, muy
be enlaroed to the extent of the paid-u~ capital by the
stockholders being required to pay up the amount
of their shares as a contribution towards the asseis
available for the bank's creditors. This “double
liability”" applies to new capital called up, so the
position of the bank is strengthened to that extent
The new capital also provides directly, of itself, for
enlargements of the business. Thus, 1. by allowing
of an increase in circulation, 2. by tending indirectly
to deepen public confidence and so bringing more
deposits and other forms of business, and 3. by directly
providing more funds for loans, the increasing a
bank’s capital, when judiciously made, can hardly fail
to proportionately enlarge its earning powers from
which results an increase in net profits that will be
equal in percentage to those realized before the
capital was enlarged. -

A qualification needs, however, to be made in re-
gard to the enlargement of capital deepening public
confidence by increasing its strength. It would be
erroncous to regard this as affirming that the strength
of a bank is proportionate to the size of its paid-up
capital. ‘This is not so save in a general sense and
as regards the impression produced on the public
mind by a large capital. A bank may be weak, In
an absolute sense, though its capital is large; it may
be very strong though its capital is comparatively
small. The inherent strength of a bank is to be
' judged by the absolute, the real value of its total
assets as compared with its total liabilities, combined
l with such a proportion of its immediately available,
I
|

| its “liquid” assets, as render its position inmipregnable
against such contingencies as are calculated, when
thev arise, to snake a bank’s credit, unless it is
strongly fortified.

The following shows tie amounts added severally
to the paid-up capital, the circulation, the deposits
and the current loans and discounts of the 22 banks
which increased their paid-up capital between the
end of December, 1900, and the end of December,
1903, with the percentase of increase:— i
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1903. 1900, C. H. Fuller (Continental); R. Junkin ( Manufac=

Capital vaid up, 22 banks, $ 60,421,550 $ 47,030,539
percentage of increase, 28.4 per cent.
Circulation, $ 40,222,805 $ 38,503.702
Percentage of increase, 27.8 per cent.
Deposits, both kmds, $304,017.820 $254.590.515
Percentage of increase, 43 per cent,
(Current loans and disc’s, $333.052,938 $232,080,082
Percentage of increase, 41 per cent.

The following shows the totals of 4all the banks
at the end of 1900 and 1903, with the percentagc
of increase in capital, circulation, deposits, current
joans and- discounts i—

1903. 1900,
$ 78,563,236 § 67,087,111
17.1 per cent.
$ 62,539,407 $ 50,758,240
23.2 per cent.

Capital paid up,
Percentage of increase,
irculation,

Percentage of increase,
yeposits, both kinds, $434.320,757 $318,357,920
Percentage of increas, 36.4 per cent.
Current loans and disc’s, $403,036,195 $205,726,182
Percentage of increase, 35.9 per cent.

It will be noticed that the banks which increased
(heir capital make a more favourable exiibit than
the other banks, as is proved by the percentages of
increase in business being much larger with the 22
banks wiich added to their capital than the average
merease when 4ll the banks are combined.

Tae above tables demonstrate that the banks did
1ot increase their capital in the last few years to the
proportionate extent of the increase in their business,
as is manifest bv the following comparisons i—

In 1000 the proportion of the paid-up

capital to deposits was-....... ‘i
In 1003 the proportion was only, ..
In 1900 the nroportion of the paid-up

capital to current loans and discounts

T L e L AN e 22.68 per cent.
In 1903 the proportion was only, 19.49 per cent.

21.07 per cent.
18,00 per cent.

The evidence therefore is conclusive, that the in-
creased capital called up by the banks is not likely
to have any adverse effect upon their earning capa-
citv, for the development of banking business has
far exceeded the addition made to banking paid-up
capital since that movement commenced three to
four years ago. .

-

THE CANADIAN LIFE INSURANCE OFFICERS
ASSOCIATION,

The regular quarterly meeting of the Canadian
Iife Insurance Officers Association was held in the
rooms of the Insurance Institute on Feh, 18

Those present were:—Messrs. David Dexter,
(Federal) in the chiir; J. K. Macdonald (Confe-
deration) ; J. Milne, (Northern) ; T, Hilliard,
(Dominion) ; G. B. Woods (Continental); T. Brad-
chaw  (Imperial); W. C. Mucdonald  (Confedera-
tion); R. H. Matson (National) ;  A. McDougald
(Pelican & British Empire) ; E, E. Reid (London) ;

turers) : P. H. C. Papps (Manufacturers).

Letters of regret at inability to be present were
received from ;—Messrs, Geo, Wenegast ( Mutual) ;
.. Goldman (North American): D. M. McGouin
(Standard) ; B, Hal Brown (London & Lancashire);
D. Burke (Royal Victoria) ; F. Sanderson (Canada).

Several matters of interest were discussed, includ-
ing lesislation and proposed taxation ut different
points. The subject of comparative literature re-
ceived a good deal of attention. It is expected that
before lone the practice adopted by a number of
Canadian companies not to publish or circulate com-
parative literature of any description, will be made
general, which would undoubtedly result in elevating
the insurance business to a higher standard,

The Association has lately been successful in se-
curing an amendment to the Nova Scotia Insurance
Act of 1903, by which the following undesirable
clause was repealed:

“Provided further that the age of the insured shall
in_all cases be determined within three vears from
the time the nolicy of insurance is effected, otherwise
the age mentioned in such policy shall be conclusive
proof of such age.”

et
CANADA SOME OF ITS FIRE INSURANCE
PROBLEMS.

A paper on “Canuda—Some if its Fire Insurance
Problems,” was read before the Insurance Institute
of Montreal, on 21st January last by Mr. C. R. G.
Johnson, of Evans & Johnson, Insurance Agents,
Montreal,

The paper opens with a passage stating the writer’s
intention to confine his remarks as far ‘as possiblé,
to the nroblems of fire insurance in the Dominion as
distinet from “the general problems which confront
fire insurance companies here and the world over.”
Cantada is said throughout its whole area to be char-
acterized by greater heat in summer and a much
lower temperature in winter than in corresponding
Furopean latitudes, which features have a special
bearing upon the fire insurance problems of Can-
ada.

The immense forests of this country render wood
the cheapest building material, hence, except in the
older and larger cities, wood is the material chiefly
so used. Next to wooden buildings, in point of
pazard, come brick-encased or brick veneered struc-
tures, that is frame buildings encased with a single
laver of brick, which style of construction, says the
author, “in the province of Quebec, and particularly
in the city of Montreal and its suburbs, is very com-
mon indeed.”

He classified the problems of fire insurance in Can-
ada as follows:—

1st Climate,

2nd Competition,

3rd Electricity,

s,
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4th Government supervision, Legislation and Tax-
ation,

sth Conflarration hazard.

In regard to the main climatic conditions which
have to be considered, he first alludes to the bush-
fire hazard.

“As summer nears its end and the sun has dried
up every thing exposed to its rays, it needs but %
spark in the grass to start a fire which may end one
knows not when—perhaps not until heavy rains extin-
guish it. Numerous towns and villages throughout
the Dominion are exposed to this danger and many
have suffered severely.”

The reverse climatic condition is thus referred to:—

Intense cold throughout nearly the whole Dominion
comes upon us in “snaps” during the winter months
lasting generally not more than three days at a time,
but while with us is much dreaded Ly fire under-
writers, The atmosphere throughout Canada is
notably dry. This dry air, heated inside our build-
ings to & temperature of from 60 to 75 degrees, while
the outside temperature may be from 20 degrees
above to 20 below zero, must necessarily make such
buildings and their contents more sensitive to igni-
tion or more combustible. For firemen to cope with
a fire when the mercury stands at zero, or there¢abouts,
is a terrible task. To us, in Canada, the term “cold
snap” brings visions of frozen hose, frozen hydrants,
charred and ruined buildings covered with masses of
ice: and firemen with clothes first wet, then frozen
almost to the skin. 1 think you will agree with me
that Climate is truly one of our problems.”

As regards “Competition,” three varieties exist in
Canada:

I “That between Tariff and non-Tariff Com-
panies, all legally operating in the field.

2. That between the various Tariff Companies
themselves,

3. That between companies legally operatin~ in
Canada, and companies from the United States, not
licensed by the Canudian Insurance Department, ot
paying any taxes in Canada, but illegally transacting
business therein.” ’

Illegal competition ought to be stopped, but as the
author says: “The law is not enforced.”

In regard to Electricity as an insurance problem,
Mr. Johnson says :—‘Montreal has been characterized
by an eminent electrical engineer as, “the most poorly
wired city on the North American continent.” He
protests aghinst the taxation and other burdens laid
upon insurance companies by the various govern-
ments, Dominion and Provincial, as well as by Muni-
cipal Corporations. In regard to the Conflagration
Hazard, the paper before us draws attention to “the
concentration of values in relation to the fire loss,
which evidenced by the drift of population. The
deduction is drawn from a consideration of the
movement of population in Canada that “The
general tendency of population is towards ~reater

increase in the West toan in the Fast. Op
the other hand, we know that our premiums in (he
larger centres have increased, and this clearly i i
cates a concentration of value in these centres, which in-
deed has taken place in certain well defined sections
of the larger cities. Thus, we are collecting in ur
cities more and more inflammable material, con-
centrated within certain areas, and it is in these arcas
these conflagration hazards will evince themselves”

The problems as above outlined suggest the
questions ; “What preparation shall we make for the
days to come? What preparations can we make?
We are accustomed to balance our yearly accoun:s,
and having paid our losses and expenses, and charged
ourselves with reinsurance reserve, to call the rest
if there be any ‘profit.” But, how much of this
profit, how much more than it amounts to, may we not
soon be called upon to pay out for conflagrations? We
have ut once to guard our interests in the East, and
yet keep our anxious eyes on the West, with its
hurried construction of frame towns and the feverish
and careless haste of its inhabitants. Verily,” says
tiwe author of this interesting and valuable paper,
“Verily, of all our problems this is the greatest!”

ARSI
THE CANADA LIFE ASSURANCE COMPANY.

Ine 57th annual meeting of the Canada Life As-
surance Company was held at Toronto on 24th Feb-
ritary. The shareholders and policyholders present
were highly gratified at the Report and Statement,
which brougiit out very complimentary remarks upon
the work done by the officials and the efficient manige-
ment which had characterized the conduct of the
company’s affairs. In the face of the intense com-
petition now prevailing in the business of life 4s-
surance it is no slight achievement for an old
established company to beat its own record. This
was done last year by the Canada Life, the mew
business of which is stated in the Report to have
been the largest ever submitted to the company. The
movement of the business last year as compared
with 1902 is shown in the following table :—
Increase 4
or Decrease —
183,817
29,7356

1,609
211,943

1903,
2,798,989
1,114,617
49,477
3,963,083

1902,
$2,615,172
1,084,882
51,086
3,751,140

Net premiams.........
Intere:t and rents .....
Other receipts. ... .ue
Total income....s. ...,
Payments to policy-
holders ..........
Expenses and dividends.
Total outgo..... covven s
Liabilities not including
capital...oesidhrees
Total assets.cou.vunnns
Surplus to policyholders
Sarplus over all liabili-
ties and capital ...... 861,367 859,438 4
Assurance in force .... 95,631,110 89,170,710 + 6,360,535
The number of applications received was 6,863,

which is an increase of 1841 over 1002. The amount

1,673,604
934,503
2,608,197

1,605,378
774,332
2,379,710

68,316
160,171
228 487

25,318,640
217,180,007
1,861,367

24,133,214
25,964,932
1,831,718

1,185,426
1,215,075
9,649

+++ +4++ + | +4+

10,929
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of policies issued was $12,635,032 against $9,734.002
in 1002, an increase of $2,901,030. The polcies paid
for were $10,122,130, the increase over previous year
being $1,723,753 The net income, as before stated,
viz.. $3,063,083, exceeded by $1,354,886 the tota! pay-
ments for death claims, endowments matured, sur-
render values, commissions, profits to policyholders,
and all other outlays. Such conditions naturally en-
larced the assets which in 1903 rose from $25,004,032
to $27,180,007, an increase of $1,215075.

The policy liabilities of the company were valwed
for the annual statement on the company's own
andard, that is, the Institute of Actuaries’ Table,
with interest at 3 1-2 per cent. for all business dating
prior to 1st January, 1900, and the same table with 3
interest for policies issued since that date.
The total net Reserve by this valuation standard
amounts to $25,093,374- Reserves are also held of
$32,315 for lapsed policies subject to revival and
$55,028 for instalment claims fund. After providing
for these Reserves and all liabilities to policvholders
there remains a surplus on policyholders’ account of
$1.861,367.

The Report calls attention to the new Mortality
Tables of British Life offices published last year,
based on investigation undertaken in 1893 by the
Institute of Actuaries of Great Britain and the Fa-
culty of Actuaries of Scotland. With a view of
uscertaining what effect the new tables would have in
the valuation of the policy liabilities of the Canada
Life, a large section of its business was valued on
tie new table known as OM Table, and the Reserves
brought out amounted to 99.7 per cent, of the Re-
<erves required by the table now in use b the Com-
pany. From this test it was concluded that no
material change in Reserves would result by adopt-
ing the more recent tables of mortality.

per cent.

The branch in Great Britain has achieved a success
bevond what was anticipated, so that sanguine hopes
ure entertained in regard to the carcer of the Can-
ada Life in the United Kingdom. The operations
of this Canadian Company amongst the people of the
old countrv cannot fail to quicken the sense of unity
existing between this Dominion and Great Britain.
It will be a valuable and constantly re-iterated lesson
respecting the financial standing business energy, and
talent existing in this Colony. The chairmdn of
the London Board is The Earl of Aberdeen, and hia
co-directors are Sir John H. Kennaway aml Mr.
Meikle, Mr. A. D, Cheyne being manager, who met
with & warm welcome in London, where an excellent
business is being secured as in other parts of Eng-
land.

el

Toroxto has opened a branch at the
Toronto (to be called
L.

Tne BANK OF
corner of Queen St. and Bolton Ave.,
the East End Branch), under the management of Mr.
S McMurray.

LONDON MUTUAL FIRE INSURANCE COMPANY
OF CANADA.

The 44th annual meeting of the London Mutual
Fire Insurance Company of Canada was held at To-
ronto on 22nd February, when a favourable report
of last year’s business was presented. The Hon.
John Drvden, presitlent, occupied the chair.

: The number of policies isswed during the year,
including renewals, was 28,507, the insurance effected
being $38,004,178. The gross amount at risk at the
close of last year was $74,846,901. The renort states
that after providing for an amnle reinsurance re-
serve fund aml writing off 25 per cent. from office
furniture and Goad’s plans account, there was a
surplus remaining of $376,760- The company ap-
pears to have escaped any seriously heavy loss last
year, though 1903 was noted for a large number of
conflagrations, This immunity is attributed to the wise
policy of writing small lines spread over a large area.
The net premium income for 1903 was $420,838, and
receipts for interest, rent etc. $7,504 making a total
income of $437,433. The net losses were $223,732,
giving the moderate loss ratio of 52 per cent. The
policy above indicated of so distributing the risks
as to avoid the danger of heavy loss being incurred
by a conflagration, shows that Mr., Waddington, the
Managing Director, is conducting the business with
prudence.

el

APPENDIOITIS IN RELATION TO LIFE
INSURANCE.

IA paper was recently read on the above subject
before the Manchester, England, Insurance Institute,
by Dr. Thorburn, of that .city. The paper is too
technical to be completely understood by the non-
medical readers. It reads like a demonstrator’s
lecture at a hospital, before students, and requires a
cadavre to be used in illustrating the points. There
are, however, some general features in the Paper
that it may be useful to consider.

The learned doctor explains
often fatal disease of “peritonitis,
of the peritoneum, which is “a very extensive,
delicately constructed and casily inflamed mem-
brane.” which lines the intestines and the walls of
the abdomen. Appendicitis appears then to be a
localized form of veritonitis, that is, an inflammation
of the mysterions structure known as the vermiform
appendix, which has an internal diameter of a
small quill, externally being thinner than a lead
pencil, and from three to six inches in length. Dr.
Thorburn regards this structure as “having no
functional importance.” However this may be, for
“doctors differ” on this point, the position of this
emall tube renders it peculiarly liable to irritation.
The author says: “It is a sort of eddy in the stream.
Undigested matter, inflammatory secretions and
irritafing organisms can here find a resting-place, and

what constitutes the
" or inflammation

set up a more energetic and continuous inflammation
or catarrh. A bhetter illistration seems to us would be
to speak of this mischievous structure as like a tiny
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gully, forming a ‘cul de sac’ at the sid: of a
stream which is charged with detritus, into which
some of the neavier matter enters and remains, as it
is not subject to the force of the stream.

“So long as irritation and inflammation are con-
fined to the lining membrane of the appendix, they
probably do no great harm, the structures having no
part to play in the general economy, its partial dis-
ablement is little felt.” But suth local inflammation
tends to spread and develop general “peritonitis,”
which is a dangerous disorder, It would seem then
that appendicitis is not so much to be feared of itself
as it is for the tendency of its inflammation to in-
volve a more vital organ,

The author of the Paper says: “Appendicitis is not
a new disease; it is not proved to be more common
to-day than in pre-historic times.” It is simply an
old disease, which has been  strictly localized and
given a new and an appropriate name.  The follow-
ing has practical value: $

“Of the ‘canses’ of appendicitis we know but little,
and we cannot in any way anticipate or guard against
it in those who have never been affected.  The  dis-
case is essentially one of ‘adolescent’ and ‘young

adult males,” about Ro per cent, of all ¢ises occurring !

before the 3oth year, and the majority appeiring in
the male sex. Hence it may Dbe regarded as an
almost negligible risk in the proposals of those over
30 or 35 years of age, and especially in older
women,

The ‘general healtn’ of the proposer is of little or
no importance in  this connection, appendicitis _ap-
pearing equally in the weakly and in the robust.
Indigestion of various forms does, however, probably
predispose to its attacks by allowing of the passage
towards the zppendix  of undigested masses of food,
by permitting of accumulation and growth of para-
sitic organisms, and by association with inflammatory
oconditions of the mucous membrane  which may
spread to the very vulnerable appendix. In  this
connection ‘imperfect mastication,”  whether due to
bad teeth or to hurrving over meals, and the swallow-
ing of fruit seeds, fragmentss of nuts, or other
similar objects, may be regarded as highly likely to
cause appendicitis,” : g

The actual moitality of appendicitis the author re-
gards as presenting insuperable difficulties, e re-
gards the man who has suffered from one attack as
likely to have a recurrence of the disease, as “the
local susceptibilities of the part are now greatly in-
creased, and it may well happen that slight disturb-
ances will relight the acute disease,”  As regards the
extra risk involved by a history of a bygone attack,
he regards as good average lives those who have
had the appexis removed, as, “if the operation has
been properly performed; it leaves no permanent
weakness or injury.”

In conclusion, the author sums up the various
points which he has been considering son ewhat  as
follows, as reported by “Insurance News":

re ) .
1. The now well-recognized frequency of appendi-
titis does not affect the general rate of mortality,

II. The probability of a first attack cannot be
foreseen or guarded against.

PYMEEN R UEN Y T e T
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I1I. Proposers who have had an attack must be
specially dealt with,

1. If the appendix has been removed by 4
competent surgeon, insurance at ordinary rates may
be effeected in six monthe.,

2. After a single attack with the formation of an
abscess, insurance may be effected after a two yeary’
interval, .

3. After a single attack without suppuration, the
risk begins to diminish rapidly after the first year or
two and is negligible after five years. :

4. After two or more attacks the risk is too great
for insurance, unless

(a) there has been a successful operation;

(b) there has been a very leng interval of time.

5. An open fistula and certain other rare com-
plications render the life uninsurable,

- e
LOSSES BY THE BALTIMORE CONFLAGRATION

We are favoured by the Hon. Mr, Vorys, Super-
intendent of Insurance of the State of Ohio, with a
schedule of the losses in the Baltimore Conflagration,
as ascertuined by sworn reports, and other informa-
tion of the Fire Insurance Companies licensed by
the Ohio Department. The following exhibits the
losses of the companies operating in Canada, as they
are given in the above named schedule :—

Losses,

Canadian Companies, $
British Americt.coees vove coavesvessassnsssosssons 210,000
WEBLErD ««ouvonnsoss sossne connsssssasncanseerssne 333,000

British Companies,
AR o hy s N At seita sedeneser Lo 000
Caledonian. .ooe cosesrsversanscans seus es epen e 221,239
Commercial Union......ooveees ‘ 445,000
Liverpoo! & London & Globe ... 9654282
London & Lancashire... 290,000
Manchester covies vvionsses 235,000
North British & Mercautile..... 902,000
NOrthern. .oes sevess sosasrnss . 750,000
Norwich Union..... seune 00008 $04898 ¢ 0400 697,924
PhoeniX.coes seesee ene 0008 s 000000 soaats sosess 560,000
Royal. . cess PR G R Dl 1 T
Royal EXChange. ... vove serass cavaneions cananasnes 350,000
Scottish Union & National..cov v.eevvcnievinisannne 150,000
R A R R R R Ry T T

EERSER RS DT 337,000

American Companies.
Etos, Hartford.oovieecarsciiiinneannn, 578,695
Agricultural, Watertown ..oovcovver s « 250,000
*Greenwich, New York...ovoee soee 6 200,000
Hartford, Hartford ... oo vvesvenns 1,200,000
Home, New York..oooveiens 750,000
Phenix, Brooklyn... 515,000
Phoeoix, Hartford ... ... 346,000
Queen, N.Y coeetone vae 450,000
[us, Co. of N. A, Phila.... 50,0000

—'The Gireenwich has been re-insured in Commercial Union,
London. In the case of the British companies the losses are
being paid out of funds provided Ly the Head Office.

el A e T ke Sl cten s AR UL,
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RICHELIEU AND ONTARIO NAVIGATION
COMPANY.

The Report of above Company recently issued,
shows an increase of $68,135 in the gross earnings,
compared with 1902.

The following is a comparative statement of the
company’s business :—

1903. 1902.
Gross receipts . <. .. - . .$1,104,801 $1,036,606

Operating €xpenses .. .. .. 894,745 840,449
Fixed charges .. .. .. o+ o« 20,423 21,632

Net profit .. .. «. - . .$180,632 174,584
Two semi-annual dividends of three per cent,
amounting to $187,920, were paid.

The report says :— Your directors, recognizing
the great importance of modern improvements, and
(o cffect greater and permanent economy, are en-
quiring into the construction of a marine railway
dry dock to be built at Sorel.

“Under the deed of trust securing the company’s
ponds issued in 1895, $24,333.33 have been withdrawn
and cancelled during the year, making the total
bonds cancelled to date, $167,413.31 out of the ori-
ginal issue of $571,833:33, and. leaving $404,420.02
still outstanding.”

Bt

ANNUAL DRIVE OF THE ROYAL INSURANCE
COMPANY'S STAFF.
The staff and city agents of the Royal Insurance
Company in this city teld their annual drive
on the 26th ult, which is provided for them
year by year through the kindness of Mr, George
simpson, manager, and Mr. Wm, Tatley (former
manager.)  Two large sleighs  were requisi-
tioned in  which about 85 members of the stafd
and agents drove to St. George's Snow  Shoe
('lub, where a very pleasant evening was spent, An
amusing feature of the evening was a cake-walk con-
west for which four handsome prizes were presented
to the winners by Mr. Simpson, consisting of a sil-
ver tebaceo jar, gold locket, cigarette case, and card
case, which were won respectively by Messrs. Shaw,
Pickerine. Cherry and Kearly. A step dance com”
petition also took nlace for which two prizes were
offered, amd wen by Messrs, Moore and Browne.
\fter supner, Mr, Simpson and Mr. Tatley expressed
ihe pleasure toey felt at seeing such a large number
of the agents and staff present. The National
\nthem was the last item on the programme of a
very pleasant evening.
el A

THE ROCHESTER FIRE.

The city of Rochester was devastated by a fire on
2th February, which destroyed property valued at

000,000, The fire originated in the wholesale ry-
goods warehouse of the Rochester Dry Goods Com-
pany and the chief structures and stocks destroyed

£3,200,000. The insurance loss is estimated at $2,-°

weré held by those engaged in the dry-goods business.
Sibley & Co. are stated to have lost $400,000 on their
_building, probably much more on their stocks, both
fully covered by insurance. The losses of the fol-
lowing companies re reported to be as follows :—

$ $
Hartford Fire.........40,000 Ins. of N. America, .+« . 23,750
Norwich. Union. .«vss..15.000  Home of New York.. ... 88,000
s of Hartford......20,000  Comm'l Union..... .. 22,600
Liv. & Lon. & Globe...97,500  Greenwich PR | [
British America. .... Norwich Union ...... ..14,000
Western.ooe sose vones Caledcnian, «v oo oo 11,000
AlliaNCe.eesvevssssess 1,600  Scottich U.&N..., ...10,000

Since a week ago nothing of importance has oc-
curred in connection with the war. The Jananese
seem to be challenging the fleet at Port Arthur to
come out and fight. This niece is not in the Russian
programme at present. The Russian game seems
to be a waiting one, probably reinforcements are ex-
pected which will enable either an attack to be miade
on the Japanese fleet, or some strategic movement is
in progress that requires the Russian vessels to
avoid an open encounter with the ememy at this
stage. Meanwhile Korea and China are showing
signs of open hostility to Russias and though their
respective forces are very weak from a fighting stand-
point, comnared with those of Russia if set in mo-
tion they would be sufficient to harass and obstruct
the movements of Russian troops.

. %

The extensive works at Sault Ste Marie, that have
been closed down for a length of time are likely to
resume operations at an early Jate. The Ontario
government is to advance $2,000,000 towards put-
ting the enternrise on its legs financially. It is a
matter of national concern for threse works to be kept
active. While the mills of various kinds at the Soo
are closed, there is an enormous waste of capital
going on, 4s not only are they yielding in return, but
ull the costly plant is deteriorating: For the sake of
all concernad, for Canada’s sake, it is most desirable
for the Clergue manufacturing industries to be set
in motion and develope into a great success. _

* % % »

On the morning of the last great storm, a snow
plough drawn by a horse was used in front of the
utholic scnool on Ontario street, to clear the snow
from the sidewalk. In a few minutes this was more
cffectually done than it could have been by a dozen
men shovellers in an hour. Why cannot the system
he generally adopted, as it is in some other munici-

palities?
P

A thaw has set in and not & movement has been
made to open channels for the melted snow to run
in and save the sidewalks being flooded, as they were
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already beginning to be on Wednesday afternoon.
Prompt measures vigorously pushed would save
citizens from serious losses caused by flooded base-
ments and cellars. Claims for damages will far ex-
ceed the cost of clearing the gutters, unless thut
urgently needed work is done right away.

. s

To-day is the monthly settling day for the prin-
cipal retuil trades, whose bills given to wholesale
merchants fall due on the 4th of the month, Owing
to the unprecedented obstruction to traffic by snow
blockades in railways and country roads there has
been such a falling off in the receipts of storekeepers,
and farmers whose grain and produce could not be
marketed, that a larger amount of renewls will be
called for than usual. The large dry-goods houses
do not appear to apprehend any trouble worse than
delay in the engagements of their customers being
met s business is regarded as only held back until
traffic begins to mowve freely. Even in this city of
Toronto, where the street railway keeps passenger
traffic moving, the retailers have suffered from %
serious decrease of sales owing to the severe weather,
A thaw will set trade running s freely in its usual
channels as well as streams from melting snow,

. . .

The latest renort as to the supply of money in
the Bunk of Russia does not indicate such an im-
pecunious comlition as has been reported. The re-
turn stood as follows, compared with same date 4
ydar ago:.—

1904, 1903, Increase.
Assers, $ $ $

Gold.vssiasiansanns 871,070,000 307,150,000 63,920,000
Balances abroad..... 86,870,000 28,860,000 58,010,000
Silver and other coins. 40,050,000 37,715,000 2,335,000
Securities and short

loans...oviveeeaass 164,660,000 162,865,000 1,795,000
Other securities owned. 26,850,000 22,135,000 4,715,000
Loans and advances... 65,880,000 65,285,000 595,000
Due by branches, ete.. 47,335,000 95,235,000 Dec. 47,900,000

Total assets. ... ....$802,715,000 $719,245,000 Inc. $83,470,000

In the same period the circulation increased from

$283,110,000 to $204,765,000, and the deposits de-

clined from $289,305,000 to $241,680,000. The in-

crease of cash has been going on while enormous

expenditures were being incurred in preparing for
the war now raging with Javan.
+ » a *

The terms of the proposed changes in the charter
of this city show a disposition on the part of Alder-
men to be eood to themselves. Whether the city as
such, and citizens at large will be benefitted is quite
another question. To make the alderman’s term of
office four years instead of two suggests whether, in
some circles, it would not be an acceptable chanoe
to elect aldermen for life, like Senators. One vear
is too short a time for members of a City Council
to serve, us so long a period is spent in acquiring a

knowledge of the city’s affairs and the method of
conducting civic business. But the four years’ termy
deprives the citizens of the opportunity of removing
inefficient and otherwise objectionable aldermen for
far too long a period.
. B UL SN

The “blanket” charter proposed has features in it
that menace the welfare and the credit of the city,
It would put Montreal back to the days before the
charter was so wmended as to place a restraint upon
maladministration and wastefulness. Our citizeng
need beware of what is contemplated by the proposed
changes in the city charter.

B

FIRE AT CANADIAN COPPER CO, COPPER

By the fire which occurred on the 19th ult. the
following companies are interested :—

North British and Mercantile, .
Norwioh URI-» o5 o 4o 6 sh

.. $23,000
+« 10,000

O I S A G SR | ]
SYOREIIIR 5. avi Ve ah lon autns e las BIDD
WO . o¢ o6 44 04 4d o8 o aaine BIN0
British Amerfca.. .. .. .... .. .. 5,000
L e S e |
P e P R T ST e S
Liverpool & London & Globe.. 4,260
Anglo-American.. .. .. «. .. .. .. 4,000
Scottish Union and National .. 4,000
I oy sl e en weten s o8 3,750
Mercantile .. .. .. .. . 3,000
e AT TR LR AR Rl ¢
Caledonian .. .. .. .. .. .. .. .. 2,500
DY v 4 oo va os 0iivn faw ot ia b R0
Ins. Co. of North America .. .. .. 2,500
e e G R 2,500
L R Ry ol U U
Phenix, of Brooklyn .. .. .. .. .. 2,500
TOMIE e G TRl 2,000
Law Union and Crown .. .. .. .. 1,700

e e S NNIER I
Merchants'.. .. ..

e+ 1,500
e 1,000

$113,650
Estimated loss, 90 per cent.

— -

FIRE AT MENZIE MANUFACTURING co,
TORONTO,

By the fire which occurred on the 24th ult. the
following companies are interested. This makes
the third fire in three years for above company :—

ABMBIOR: . Vs o i o ii vs s et s B0
) R e S RGN R R Y
London and Lancashire .. .. .. ., 6,000
QBN s os av e e el <« 7,600
NP e e Skl
L R R RO e PR T
North British and Mercantile .. .. 3500
Norwich Unlon .. .. .. .. .. .. .. 8,000
SRR N e T
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Lioyd's (England).. ..

Anglo-American.. .. .. ..
Waterloo .. .. oo sx we ss e e e
Connectieut .. .. <o vo se ov e e
On Bullding.
gcottish Union & National, N, A.. $5,000
Total.. .. .. . ..$78,000

Loss estimated 30 per cent. to 40 per cent.
——

PERSONALS.

M. Davip Craie, having resigned as general manager
of the New Zealand Fire Insurance Company, has been
succeeded by Mr. Jauues Duttle.

Mr. D. R. JACK, representing the North British and Mer-
cantile, at St. John, N.B,, has been in Montreal for past
few days.

Mi. WALTER JoNES, cashier at the head office for Canada,
of the Pelican and British Empire Mutual Life office, sails
to-day, “en route” to London, Eng., to recuperate after a
severe attack of typhold fever, having been granted two
months’ leave of absence.

Mr. G. F. C. SviTi’s many friends will be glad to learn
that he s completely recovered from his recent illness.

Mr. E. C. Ryan, agent at Winnipeg, for the Liverpool &
London & Globe, was in Montreal during the past week,
visiting the head office for Canada. Mr. Ryar is rapidly
building up a large business for his Company in this im-
portant field.

Mi. A. G. DexT, assistant secretary of the Liverpool &
London & Globe, Liverpool, Eng., is at present visiting
the branches of his Company in the United States, and is
expected in Montreal to-morrow. He has just returned
from a trip to Australia.

MRotes and Htems.

AT HOME AND ABROAD.

Tne StaTE LiFk, of Indianapolis, is about to enter Can-
ada, with its head office for the Dominion, at Toronto.

OrrawA CrEAmrING House—Total for week ending
Feb. 25, 1904: Clearings, $1,818,400; corresponding week
last year, $1,770,706,

ACCORDING TO THE ADVANCE REport of the Insurance
Commissioner for the State of Rhode Island, the Foreign
Fire Companies doing business in that State, recelved
$360,845 in premiums, and paid $129,991 for losses. Risks
written and renewed amounted to $39,766,084.

CompARIsoxs made between the fire loss in Ttalian
cities and those on this continent are misleading. Here we
need furnaces and stoves to be running five months year-
ly, night and day, in Italy the piovision of such heating
apparatus i8 quite rare, and what artificial heat is provid-
ed is too te to be danyerous.

STATE OF Wiscoxsiy.—From the preliminary report of
the Commissioner of Insurance, S::te of Wisconsin, it
appears that the Foreign Fire Companies doing business
in that State, secured $1,745,4756 in premiums, paid $354,-
435 for cancellations and reinsurance, and $944,428 for
losses. The risks written amounted to $100,711,972.

“Tne BALTIMORE FiRe shows that rates must be greater
than to cover ordinary losses and current expenses, but
must be sufficient to meet these extraordinary contingen-
cles. These contingencies must be expected and provided
for. Neither can local rates be predicted on local exper-
fence. The business of fire insurance has a broader scope.
Besides, the locality which has had no serious fire for
decades may suffer it to-morrow.”—President Cunning-

Correspondence.

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

NEW YORK INSURANCE LETTER.

New York, March 2, 1904.

Nearly the sole subject of discu:‘on and comment
among fire insurance men for the past two weeks, has, of
course, been the Baltimore fire, together with speculation
as to its influence “pon separate companies, and the busi-
ness as & whole. I observe that Tue CuronicLe has al-
ready given full details of the conflagration, with appro-
priate comment, and space need not be taken here for
that purpose. The work of adjusting the losses began al-
most immediately after the smoke had cleared away, and
is now going rapidly forward, some companies paying
over in cash the money for from six to twelve claims per
day. It is noteworthy that in almost every instance, these
claims are being pald without a moments’ delay after
proof has been satisfactorily made, and without a cent of
servation or discount. The English companies have cer-
tainly kept up their reputation for promptness and reli-
ability, and have been among the first to settle. Much
favourable comment has been occasioned by the plucky
determination of the home offices, to send, by cable, if ne-
cessary, the funds to meet these special losses, in order
that securities might not need to be sacrificed, or any of
the branch office investments disturbed.

Our portion of the aftermath of the fire is regretted,
and that is the enforced retirement of a number of old
and honourable institutions, which, after years of patient
labour and service, find themselves impaired and are
compelled to surrender, Noteworthy among these are the
Greenwich and the Hamilton, the former being much the
more imporiant. It was thought at first that the stock-
holders of the Greenwich, who are nearly all wealthy
men, would favour making up the impairment and con-
tinuing this good old company in business. In fact, this
may be done later on, using the old charter. A. any rate,
President Stone, who has so faithfully served the Com-
pany for many years, will have no difficulty in making
profitable connection somewhere. The Greenwich has
been reinsured by the Commercial Union.

It is generally agreed here that the recent disaster, to-
gether with others of less importance, which have occur-
red since January 1, should prove the opportunity of the
companies for impressing upon the public through their
agents, so far as possible, the fact that the increase in
rates made some time ago was entirely justifiable, and
that even further increases may be necessary. As a mat-
ter of fact, it is almost certain that rates should be ad-
vanced on mercantile risks, such as stocks of goods in
business centres, and also upon manufacturing hazards.

At a recent meeting of the agents of the Equitable Life,
in this city, Vice-President Tarbell made the important
announcment that hereafter Lis company will accept no
policies which have been issued in the place of policies
of other companies, and he also announced that a note
had been addressed to each of the other important life
companies, requesting them to co-operate with the Equi-
table in this effort to prevent the evil of policy twisting.
This is a step in the right direction, and it is hoped that
there will be cheerful acquiescence in the request of this
great Company.

The Rochester fire, with its insurance loss of $1,000,000,
is another black eye to the fire companies; and coming so
swiftly on the heels of the big Baltimore disaster, it may

ala i sty |




: funds required,” is the echo of words uttered by a former
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cause the rétirement of several weaklings, which were de-
pending on good luck thus season to carry them through.
The good luck did not come, hence the weaklings may
have to go.

QUERIST.

e
TORONTO LETTER.

A Fireman's Death—Accident to Secretary Bascom—The
Notable fires in Toronto—Appreciated Generosity—
Convenlent Life Assurance—School Board Insur-
ance—Acetylene Gas Accidents,

Dear Epitor,—The recent death of one of our firemen
through inhaling poisonous fumes from burning chem-
fcals, he having ventured into a section of a burning build-
ing filled with a deadly smoke, has called attention to the
fact that these intrepid defenders of our lives and pro-
perties too often are allowed to take personal risks that
a little foreknowledge and information on the part of
superiors, regarding certain premises, might lessan.
It would seem to an outsider, considering this matter,
that, if not the Chief, then some other responsible official,
should make a point of learning something about the na-
ture of the occupancy of each city building in which work
{s done, or any property stored. Beyond that, he should
have some general knowledge of explosives, oils, acids,
and the like, and the usual results or effects when these
come in contact with a hot fire. If possible, a chart or
rough memorandum of any danger spots might properly
be prepared for use of firemen. I understand that the
Fire Chief and his assistant, customarily keep well posted
regarding the entrances, surroundings and general plan
of all large buildings, so that in event of a fire, especially
at night, they do not suddenly come upon unfaniliar
ground, but are able to give intelligent directions how fo
combat the danger from the best vantage point. I do not
think that the occupations and nature of contents of such
building, often changing as they do, receive the same
critical attention.

Since my last letter, I regret to say that Mr. Barcom,
the very popular assistant secretary of the C. F. U. A, in
Toronto, met with a painful accident, having, at his own
door, slipped on the fcy pavement and fallen, so as to
sprain his ankle and otherwise injure his leg. In con-
sequence, he has been laid up, though now improving.

Two recent fires on a.ferent days, but in same locality,
have livened up insurance circles in Toronto. The
Menzie Manufacturing Co., Windsor Shade Factory, and
the Merchants' Dyeing and Finishing Co, are the suffar-
ers. It so happens that these same firms, about two years
ago, gave a much larger loss to the companies.

The somewhat out-of-the-way plot of land through
which runs Pacific Avenue, just south of the King strest
subway, has given Itself some notoriety, as having been
the scene of some serious fires entailing heavy losses on
the companies interested. As the rates are pronounced
adequate by the authorities, I suppose it is just a little
bad luck that has happened the locality.

The many friends and policyholders of the Liverpool &
London & Globe up here are well pleased to note the
usual quick service feature of this Company, In regard to
prompt payment of its Baltimore losses, about $1,000,000,
is stated.

The recent order, “Draw on the home office for the

management of this Company, many years ago, upon the
occasion of the great fire in Chicago., If I mistake not,
then as mow, the Company liberally contributed a hand-
some sum to the Rellef Fund for sufferers by the fire,

after paying all claims on the spot. Such actions are at
once generous and good business. ;

In connection with the Baltimore fire, I read that nd.
vantage will be taken by many whose businesses have
been wiped out, to borrow money on their l.e policies to
help reinstate them. Once more, therefore, is a forceful
dmeonstration given us, of the value of a large life insur.
ance provided early, it may be, in life, before the rainy
season sets in.

The Toronto School Board members have met and de-
cided to increase the insurance on all the city school
buildings, an average of 50 per cent. Formerly, the in-
surance ran an average from 25 to 33 per cent. of value,
One member only dissented. Generally, there is one any
way, in these matters, that goes adversely. The Board
have yet to deal with the underwriters. It may be as |
hinted in a former letter, that a still larger percentage of
insurance will be called for, or else higher rates,

Are there not too many accidents occurring from the use
of acetylene gas? Something must be wrong. I have not
had opportunity to investigate detalls and learn if the
fault lay with the users or defects in the plant. It seems
certain that the placing of the machine inside the build-
ing must be prohibited absolutely. Experts tell us that
the gas will explode if through leakage or otherwise it
comes in contact with a red .ot pipe, or stove, or a flame,
|s not necessary to its ignition. This may be news to
some. Several insurance journals are calling attention
to this illuminant, and the question is being raised whe-
ther the present extra races under certain conditions are
adequate, also if, whereunder certain other conditions no
charge is made, the practice is right.

Yes, we are having a special winter this year, and no
mistake about it. It is not through with yet either.

Yours,
ARinla.

ToroNTo, 18t March, 1904,

-

NEW YORK STOCK LETTER.

New York, March 2, 1904.

Dullness, amounting to actual stagnation has reigned
supreme during the past week, and at present writing,
there does not appear to be any prospect that conditions
will change for some time to come. The Russian-Japanese
war has so unsettled the financial centres of the world,
that there is a general disposition in London, Paris and
Berlin, as well as here, to curtail speculative commitments
for the time being. So far as this market has been and is
concerned, what speculation there is has drifted into the
Cotton, Grain and Coffee markets, in all of which there has
been abnormal activity. The sezson of purim has also, as
it usually does, restricted transactions among those who
observe the festival, and more storms have interfered with
the operation of the roads in some sections to an extent,
which will undoubtedly cause a considerable reduction in
earnings, and an increase in operat.ng expenses. While
all the happenings of the week have been of a decidedly
pessimistic character, the reports from various lines of bu-
siness go to show that there is a steady and careful move-
ment in almot all lines, and that collections are fairly
good.
The record of fallures for the week is 220, which is 11
less than the preceding week, and only slightly above the
record for the same period In each of the last four years.
One of the leading dry goods merchants says, as compared
with last year, the volume of trade is about the same, but
owing to the fact that retall stocks are generally rather
low, it is reasonable to expect that from now on trade will
be on the Increase. Reports from the iron and steel trade
are that tae large steel companies have made some good
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additions to their order books during the week, and in | some of these securities being now worth a great deal
gome CASes new business has exceeded mill shipments. more than was pa.d for them, and all are quick assets.
Railway buying {s undoubtedly better. The purchases of With such assets as this, it is not at all out of the way for
risks announced two weeks ago were followed by contracts the Corporation to borrow ninety or £150,000,020, wapecially

when it is realized that the expenditures being made are

for track material, and there has been a fair run of orders
to take care of business now pre:sing upon the Company,

for new CaTs.
are also increasing. One of | and not with the hope that business may come after such

nquiries for structural iron
the most favourable signs in this line of trade has been the work is done.
weport from Washington are that the payments in the

contract made by the United b.ates’ Steel Corporation, for

some 130,000 tons of pig iron with outside parties. There Panama matter may be made either this week or next, in
are two views which might be taken of this transaction; which case one disturbing factor will be out of the way.
first, that the demands upon the Steel Corporation exceed- The market to-day has been like its predecessors, deadly
ed the capacity of their works, and by the way, their fur- | dull
naces are now all in full blast; or, secondly, that it was
cheaper for them to purchase from the outsiders than to
produce the pig iron themselves, whichever view is correct,

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

the fact remains that the order will .eep the parties to
whom it is given busy, and that the corporation would not -
have made the purchase had it not known wherein it could
use the metal. THE DOMINION COAL COMPANY.
That there is an acuve demand for the coal and coke 18
The meeting of sharcholders of the Dominion Coal

shown by the reports from Pittsburg, of a shortage of cars
Company tock place at noon to-day, and the renort

to move freight.

Sdmll:“:'n:ﬂ:“w;m:o‘:"o":‘::‘;“:hdf:':‘::’- :t‘nl:l?tf::; of the business of the Company for the year ending
an 8 y e 9 y i
el Y ve yet been made will be seen in this 3‘lst December, 1903, was placed before .thc meeting.

The statement showed that the net earnings as com-

market. The high price of this article will undoubtedly )
cause an increased acreage to be put under cultivation tor | pared with 1902 showed a decrease of $398,032, the
the coming crop, but the question is what prices will be | figures being as follows —For 1902 they were $2,154,~

made before the new crop comes in. This, no one can tell, 955, while for this year they were $1,756,023. The
but it looks as ifthe bulls haa a considerable weight of fire in Dominion No. I which has had the effect f
argument and fact in their favour. . - " has had tne efiect O

closing this mine down for a year now, of course

Wheat has been most erratic after sening in Chicago, at g . .
110 for May, it is now own to 97%, a drop of 1214 cents largely accounts for the falling off in earnings. Di-
per bushel. Since November, the increase in the price of | vidends were paid during the year at the rate of 9

wheat has been about 33 cents per bushel; a considerable | por cent. per annum for the first six months, and
portion of this advance was undoubtedly caused by the talk at this rate of 6 ner cent, pe § ! el
of war, and to & lesser extent for actual demands for | % VS Tn6 P cent, per anium 20f the secon
cereals by the belligerents, but tue rest is purely specula- | S1X months, the first period being paid out of rental
tive and shows clearly to what extent this class of trading | received from the Dominion Steel Company before
the abregation of the lease. In the statement show-

bas been diverted from . e Stock Market.
The Bank Statement of last Saturday was a good one, ing the value of the nropertv s at 28th February,

the loan account showing a decrease in deposits which now r i s -
exceed the loans by $33,686,800, while the reserve fund 1902, and &t 31‘“ December 1903, it was shown ,"l.mt
stands at $27,606,600. the assets have increased by $312,212, and in uddition

there was an estimated increace in value to

By the payment of the two per cent. dividend upon the
Erie Fire Preferred Stock, the rating trust, under which | the Coal Company of $1,000,000 for madification in

the stock has been held since the re-organization, is dis- | the Coal contract with the Domini s .

n Steel e
solved. There is a proposition that this rating trust shall The statement ref d 1o i § (l)l S 'c Company
be re-established and continued for five years more, but £8 erred to 13 as lollows =
yet it is almost too early to say what will be done regard- | Fixed and floating liabilities as a

in it, as the stocks are S0 widely scattered, but it is more 818t December, 1903.. .. .. .. $24,672,869
than likely that if some of the larger holders of the stocks Fixed and floating liabilities as at
desire the extension that it will be made, 28th February, 1802.. .. .. .. 22,491,091
h i #
The St. Paul Directors have declared the regular semi- | [/ ooco ag at 31st December, 1903.. $ 2,181,778

annual dividends upon both the Common and Preferred of o

ick Dec.
315 per cent. The St. Paul enjoys the unique distinction of g:‘:k :::::: : :: Feb. ;; i:’; ‘f:glg 448,700
being about the only great railroad corporation which is i 18 ABUE &

not in the market for loans. $1,733,078
It is stated on good authority that the New York Central Improvements made on property
has just arranged for a $500,000 loan at 4% per cent., and during period of leases .. .. ..$1,674,422
% per cent commission, making the rate 5 per cent. for | Improvements made from 30th,
one year, for the current needs of the Company, and for June, to 30th December, 1903.. .. 470,868
extraordinary expenses incurred because of the severity of Em;“;‘:,dr;é:ao::: (,:: - ‘(,: olmpany
the weather. The statement issued by the Pennsylvania tract with Steel Com%:ny..w?.- .. 1,000,000
3,045,290

Company makes & most remarkable showing. The gross
income was $41,214,861.85. The net income was ($27,504,- | Increase In value of property over liabilities

507.48, of this amount $»,472,727.62 was expended for - as at 31st December, 1903 .. ..

skind $ 1,312,212
There has also been paid in dividends upon

vision of grades and alignment abolition of grade crossings
and other improvements. The cost of the securities -f e T e ey
other companies held in the Treasury, was §224,817,094.6¢; amount of .. % ..“.'.n.'. t .;. de “ $ 1,950,000
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THE BALANCE BHEET.
The balance sheet of the Company as at December 21,
1903, shows:
ASSETS,

Property account as per last report.. . $22,171,123

Written off for depreciation .. .. .. b ety g 1,615,826
$20,665,307
Add capltal expenditure since.. .. .. .. .. .. 2,045,290
$22,600,507
Cash in banks and office.. .. .. .. .. .. .. .. 123,976
Accounts recelvable.. .. .. .. .. .. .. .. .. .. 712,938
LR T e A T R Gl 189,064
New supplies in stores and warehouses., .. ., 791,927
Insurance pald in advance.. .. ., ., .. 5,676
Interest pald in advance .. ., .. .. .. .. " RNy Y ¢ e
Steamship hire paid in advance.. .. S0 W B 23,147
Cash and securities in New Engand Trust Co.,
e B T PR AT S 253,699
OO I 0 i s 5 % e v e ae oy 192,964
$24,899,781
LIABILITIES,
Capital stock, common.. .. ., ., .. .. o oo $15,000,000
Capital stock, preferred.. .. .. .. .. .. .. .. 3,000,000
First mortgage bonds.. .. .. ., .. .. .. ik 2,661,000
Cape Breton real estate debentures.. .. .. .. 247,217
Dominion rolling stock debentures .. .. .. . 247,217
Amount payable, Dominion Steel Company.. .. 2,380,000
§23,497,434
Accrued dividend (since paid).
STl <. o¢ iw ss us $120,000
2 LA DI T P RS TBER e 450,000
T R e b 85,4356
Accounts payable. . .. 226,932
P R e I ot
Bond interest accrued.. .. .. .. .. .. .. .. .. 59,950
Oontingest fund.. .. .. .. .. .. .. .. 3 [H an 125,232
Sinking fund .. .. 107,854
$1,175,435
Surplus:
Balance from previous years .. .. .. .. .. ve 64,859
From current year.. .. .. .. 162,062
$24,899,781
While the profit and loss account for the year ending 31st
December, 1903, shows the following results: —
8ix months' rent from Dominion I.
Interest, . .. v e s ae 8,604
$808,604
Net proceeds from sale of coal and
net income from steamships,
rallroads, stores and real estate
g T TR e s .. $917,008
$1,726,407
Less:
Interest on bonds.... .. .. .. .. .. ..81563,816
Dividend on preferred stock.. .. .. .. 240,000
Miscellaneous interest and premiums
on bonds retired .. .. .. ., .. .. 12,688
406,500
$1,319,906
Less:
T R R N .8 107,854
Dividend on common stock.. .. .. .. 1,050,000
1,167,854
Balance to general surplus .... .. .. .. .. v 162,052

——————
STOCK EXCHANGE NOTES.

Wednesday, p.m., March 2, 1904,

This week saw a further break in Dominion Coal Com-
mon, and the stock sold down to 65%. It has since re-
covered, however, and closed at about the same level as a
week ago. The annual meeting of this Company takes

place to-morrow, but as far as the dividend is concernsq,
ltllmumtdmuuyamummmuhm-t
present. The earnings this year show a decrease, as com-
pared with those of & year ago. The fire in the Dominion
No. 1 Colliery has had a great deal to do with this result.
It is beyond peradventure that the property is a good one:
but it is also certain that a large amount of capital expen-
diture will be needed in development and otherwise from
time to time, before the full benefit of the largé deposits
can be expected to be realized.  There is reported to be a
short interest in this stock at present, and this, together
with some liquidation which has taken place recently, were
the main causes of depressing it, and it is from the short
interest that the recovery seen to-day is supposed to
emanate. C. P. R. is now selling ex-dividend, and was the
most active stock in this week’s dull market, followed in
point of activity by Dominion Coal Common. Montreal
Power was also in fair demand, and about 1,000 shares
were traded in. This stock is holding very firm around
70, and on its procpects is a rather-attractive investment
purchase at that price. A great deal of the stock has
been taken off the market recently through investmant
buyirg and the list of shareholders has been largely ‘n-
creased, during the last few months particularly. A cir-
cular regarding Commercial Cable Stock has been issued
under date of February 28, and forwarded to all sharehold-
ers of that company. The proposal to the Cable shara-
holders is that they are to sell and exchange one share of
that stock for two shares of 4 per cent. Cumulative Pre-
ferred Stock, and two shares of the Common Stock, each
share of the par value of $1,00, in the stock of the Mackay
Companies, which Company was formed to administer tle
Commercial Cable Company's properties. The Preferred
Stock of the Mackay Companies will pay its first dividend
at the rate of 4 per cent. per annum on the 9th of April.
Shareholders wishing to accept the offer of exchange out-
lined above must do so on or before the 30th of this
month. The Commercial Cable Company has declared the
regular quarterly dividend of 2 per cent., payable 1st April.

Rates for call money in Montreal have now been general-
ly reduced to 5 per cent., following the example set by the
Merchants Bank some days ago, and all the leading banks
have sent out notices lo-day, reducing their rate to § per
cent. In New York call money ruled to-day at 1% per
cent., and in London the rate was 2% to 8 per cent.

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

Market. Bank.
PRy vis ss0ans neis hasass vneeee 2006 3
Berlin,....... Ssuness 4
Amsterdam sesvaveve 3
Vienoa. weee 3 3
Brusse! CELTTTRPPPPOP 7 |

The closing quotation for C. P. R. was livg X.D. bid,
which is equivalent to an advance of % of a point over
last week's close. The trading in the stock involved 2,109

The decrease In the net profits over the same period last
year is, for the month of January, $5569,118, and from 1st
July to 31st January, $687,253.

The Grand Trunk Railway Company's stock quotations
as compared with a week ago are as follows: —

Firat Preference. . 'ﬁ'o"“ Tm”
Third m..... sesinene 40 "'
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Montreal Street was practically out of the trading this
week, and only 62 shares changed hands. The closing bid
was 201%, a pominal decline of % point from last week's
Jose. The New Stock closed with 197% bid, a decline of
3 of a point from last week, and only 6 shares were traded
in, The earnings for the week ending 27th ult. show an
increase of $1,676.40, as follows:—

Increase.

$4,957.91 $558.84

5,610,567 *279.14

5,865.20 *220.41

5,848.08 495.89

5,920.45 314.14

5,942.85 401.68

Saturday ..« 6,271 82 304,50
*Decrease.

* x *
The transactions in Toronto Railway totalled 183 shares,
and the stock closed with 96% bid, an advance of 14 point
over last week’'s closing quotation. The earnings for the

week ending 27th uit. show an increase of $4,722.16, as
follows:—
i Increase.
Sunday. .eoerecesssonsene $2,569.90 $517.86
MODARY covsresenssns esss 5,666.78 616.77
Tuesday. oo sevsssraersse 5,694.18 5:8.94
ee seoe 5,351.04 845.90
: 5,408.87 801.30
5,719.23 584,05
Saturday .oooesesss serese 6,692.43 818.33
* % %

Twin City closed with 87% bid, an advance of % of a
point over the quotation prevailing a week ago. The urad-
ing was light and 319 shares in all changed hands. The
earnings for the third week of March show an increase of
$6,120.70.

* % %

In Trinidad Electric 300 shares were traded in, and toere

was no quotation for the stock at the close.
*

* *
Detroit Railway shows & gain of 1 point for the week,
closing with 61% bid on transactions involving 150 shares.
* %

*

There were no transactions in Halifax Tram this week,

and the stock closed with 87 bid, and was offered at 90.
* % *

The total sales in Toledo this week amounted to 230
shares, and the closing bid was 19, a decline of 1% points
on quotation for the week.

* % %

The closing bid for R. & 0. was 79%, a loss of % of a
point from last week’s closing bid. The stock was inact-
ive, only 106 shares being traded in

s & *

Montreal Power sales totalled 999 shares, and the closing
bid was 70, which is the same price as that prevailing a
week ago.

. = =

Dominion Steel Common transactions involved 410
shares, and the closing bid was 8, being unchanged from
Jast week. The Preferred Stock transactions only brought
out 15 shares, and the closing bid was 24, a decline of %
point as compared with last week. In the Bonds $24,000
were traded in, and they sold down as low as 62, but re-
covered to 52% at the close, which is an advance of % of
a point over last week’s quotation,

. . % %

Nova Scotia Steel Common Was only traded in to the ex-
tent of 25 shares this week, and closed with 72 bid, a
nominal loss of % point on quotation for the week. There
were no sales in the Preferred Stock, and it was offered at
117 at the close.

L x = %

Dominion Coal Common declined to 55%. but recovered
and closed with 57 bid, an advance of % point over the
quotation prevailing last week, and 1,795 shares were in-
volved in the week's business. In the Preferred Stock 2

shares changed hands at 110. The earnings for the past
year of this Company are- referred to in another column.

Per cent
Call money in Montreal..... AR |
Call money in New York.... 1
Call money in London coeeeiuee 2‘w 3
Bank of England rate....oeveee 4
COnBOIB. sae os sossasssssass as 85
Demand Sterling. - 9
60 days’ Bight?urling.................

. * ®
Thursday, p.m, March 3, 1904,

The market was dull to-day without special features
apart from Dominion Coal Common. This stock opened at
57% this morning and reacted during the session to 57,
The meeting of the Company took place at aoon, and the
effect on the stock was to weaken the price, it being of-
fered at 557 at the close to-day, with 65%bid. The lowest
sale for the stock this afternoon was 56, but some broken
lots changed hands at 65. C.P.R, sold at 110% and at 110%
closing offered at 110% with 110 bid. Bell Tel. Rights were
fairly active and traded in between 334 and 214, while Mont-
real Power continued at 70. R. & O. sold at 80} in the
morning and at 80 in toe afternoon, while Nova Scotia
Steel Common sold at 7214. Detroit Railway sold at 61%
and Toronto Railway at 96%. while Nova Scotia Steel
bonds were traded in at 101, and Dominion Iron Bonds at
521%. 5,500 shares of Payne were traded in at 8 and $300
Street Bonds at 103. The transactions in the Bank stocks
completed the day’s business, Commerce selling at 160%,
Quebec Bank for broken lots at 118, and Toronto at 227
and152226‘/,. and Bastern Townships at 158, and Merchants
at e

* % * &

——

MONTREAL STOCK EXCHANGE SALES

THURSDAY, MARCH 3, 1904.
MORNING BOARD.

No. of Price. l'o.ol. Price
2 CP.R, . eeeess 110X 25 Toronto Ry. seeuee
:: w w3100 | 38 Rich. & Ontario,. g‘
25 Detroit Ry.oeeees 61% 50 “ w B0V
9 “ " 613 | 3§ Coal Com. .eoons 57X
10 Montreal Power... 703 | 12§ L o SI%
30 & w 70 o v
5 . o 70 » . %
22 Bell Rights.eaeseee 23% | 3000 Nova Scotia Steel,, 101
207 ot " 2% | ssoo Payne & COsesess 8
352 - s 8 E.Townships Bank 158
1 b A | 18 Merchants k... 152
39 ol R | 2 Quebec Bank ...e00 118
AFTERNOON BOARD,
Dom. Coal Com, .. X
575 3 Bank of Commerce l?l
33 50 i .. 150%
3c0 10 o .. 150%
6000 N. S, Steel... . 1ot 1 Bank of Toronto... a:z
1000 “ . 101% 3 e . 2263
1ooco Iron Bonds...ee 52% 100 Richelieu,oesooses
50 Dom, Coal Com.... 563 50 Nova Scotia Steel.. 724
25 “ .. 56% 7 bt e T8
25 “ i 75 i . 2%
10 o o 56X 3Qubeclhnk.. ves MR
20 " o 5§

MANACER WANTED.

T)—For a large General In-
surance Agency in Manitoba. Appli-
cant must have a thorough knowledge
of Fire Insnrance, correspondence and
office detail. Address stating experience
and salary expected to:

g.O. Box 630, Winnipeg, Man.
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The gross traffic earnings of the Grand Trunk TORONTO STREET RAILWAY,
Canadian Pacific, Duluth, South Shore & Atlantic Month 1902, 1903, W54 .
railways, and the Montreal, Toronto, Halifax, Twin o000 ug:-“ 177,593
City, Winnipeg and Havana street railways, up to A_:_' :“ :z; : :.'::
the most recent date obtainable, compared with the | September. 195, 837010
corresponding peried for 1601 and 1902, were as | October.., 155,150 183,810
follows : N""'::' : 'ﬂ :14.!:.»
GRAND TRUNK Ruuuv : 99155
Year todate, 1002, 1903, lns'- :?:: Inc,
Jan, 30 .0escoue $2,278,978 $2,634,200 $3, 153,378 Dec, s_-,so,au 36'613 :l ’.; ;:zc
Week endm.. 1902, 1903, Increase s 36:4 4 “:7” 4 “3
4:6.063 ?:.;a: 3;:.:203": :zz.t:g 391ein 34330 36,803 43,500 6.78;
‘32’5 462,368 3.6860 163.'205 TWIN CITY RAPID Tlumt COMPANY,
591,203 670,830 ,“m‘lwh “ . mi." A 1904,  Inc,
Cuumu PACIFIC RAn.wu sesscs sevsnssaee §370,405 §310,084 $329,354 19,270
Year to date, 190 1904. Increase F.m"' esnane s 243,150 Ao

Jan, 3t.00000e0 $ aeao,ooo $ 3 lq,ooos 2,896,000 $251,000
GRross TRAFFIC EARNINGS 5

Week ending 1902, 1903. 1904, Increase
P, 9... o §51,000 705,000 615,000 Dec, go,coo
| [ PPPPP §26,000 688,00 544,000 * 144,000
88 00sese 592,000 647,000 556,000 * 101,000
25 00000 669,000 744,000
NET TRAFFIC EARNINGS,
1901, 1902, 1903. Ine,
$ 648,196 $820.461 $ o16971 $06,310
620,680 674.36: 742,741 68

948,33 l.os4. 1,258,564 203: 9
1,150, 1,493,173 201,467
1,010,284 1,383,357 :16.463
1,121,432 846.131 1,246,055 399,31

1,005, 1,175,711 1,318,527 142,816
1,305,632 1,362 901 |,43¢,|ol 71,201
.Jzi.u: l.zl:nss S A
467,039 1,610,134 1,654,027 37,893
l:«o«”z 1558,240 1,177,081 Dec 80,259
1,568,691 1,672,442 1,581,145 “ 91,297

Total ,.oeee 13,700,574 14,651,255
DULUTH, SOUTH SHORE & “TLANTIC,

Week ending, 1902, 1903 1004. Increase
Feb.?.cacense 44,572 41,146 36,575 Dec. 4,571
WinnireG STRERT KAILWAY,

Month, 1901, 1902, 1903, Increase
January ove oo $26,313 $32.060 $44,515 $12,455
Felruary.. .ouue 24,779 27,115%

Mateh.ooo cooee 21,122 27,484
April . coeeianes 19,641 26,711
May..oomoasees 20403 27,738
June.iiiiiiiiens 23,917 24,650
July.icovssanncne :2,312 41, 02
AuUgust . coivinnns W12 31,832

Septeber.uaee 12.594 33,077
October ,..v0 40 1504 33,024
November ,oeee. 31,512 40,138
December, suus s 36,780 45931

MONTREAL STREET RAILWAY,

Month, 1902, lgoi. 1604 Increase
{u:-vy.-- $153374 § Mmts $ 12;.3!6 "”'3‘
ebruary,, 133,159 139,065 167,02 2
v =+ S <] .

l7n,o;o
170,778%
204,454
212,337
208, 4836
212,156
204,452
lsz,oiz
187,7
1903, 1904, Increase
: 27,133 39,568 12,435
3425 35.:03 40,992 5y7
2. « 34262 37,88 40,494 2,t06
29 eeeneanenne 34,834 - 38841 45,99 7,128
TORONTO STREET RAILWAY,
Month. 1902. 1403, 1904. Increase
AnuAry. .. $ 137,135 $ 161938  § 79360  $17,422
ebruary,. 128,233 146,539 168,504 22,365
March ... 141,681 159,914
Aprils ... 132,947 102,2
May ... 145,195 176,519
tSpanish Siiver.

Il-r:h.................. 277,57 317,8i9

A ]
Mﬂil.. 3 s,%
June,, w,ol
July. cane 362,702
August,.... 363,379
ey
Novembef.esosoee eonese 333,424
December.ose varvene sane 375,452
Week ending, 1903, 1903, 1904. Inc,

Feb. Jiieeesesransensns
Tdevovnnns

2Wisernnnnne

69,444 73,729 4,285
69,763 74,233 470
9,439 75 560 131

HALIFAX !ucnlc Tramway Co., LD,

Railway Receipts,
1902, 196 4. Inc,
$10, .lojéy 10,677 Dec. 190
ln 9,332
9,761 10,1
10,026 lo.;gs
11,426 10,
11,528 n
14,535 15,942
17,177 16,786
17 18,494
11, 12,055
9,946 11,320
December..oevees vanene 11,20y 13,160

Week ending. 1902, 1903. 1904. Inc,

Febi 9.eseos sassssnnes 2,072 2,132 2,441 Dec, 109
B4eccssecs oosnene 2,106 2,387 3442 Y 5§
L] I I T T T 2,089 2,212 a8l &
Lighting Receipts,
1902 1003 1904 nc
$13,863 16,317 2,454

{:nury..‘.-.-...... . 12,969
ebruary souevesesnes 9,529 11,924

March,...., 9 10,53
April ... a 10,1§

May weeennns 403 zvo“
{‘l‘; ees eene 7/05.

ulyiees sanane 3 1
August ..., g" 1‘ .
September ,..uiit00e 9! 10,781

October ..ocomensssss  II, 13,186
November ,.oe0nevens l’js’ 14,200
cessnesces 15,816 16,611

Havana ELgcTrIC RAiLway Co.

Month, 1903, 1903, Increase
Jan,  seeeieeee 187,597 {102,000 h:‘m t23,709
Feb  seessrnee 87,014 104,647
March vaseiiaas 101,051 120,389
April,.iiveiens 98,438 119,974
May..coossvees 120,712 130,035
}une...... "eee 01,223 122,12

uly coviennees 104,565 127,01

AUQuiass sarans 109,092 136,570
Bepticisseress 105,959 128,323
O€liiaes senses 106,139 125,031
122,415
"7»6“

3' 84 Incresse

W1 5337

30871 1

28 ) 32,159 7,420

eeraans 30,575 ’,m
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STOCK LIST

160 St. James Street, Montreal.

Reported for Tae CHRONICLE by R. Wilson-8mith & Co.,
Corrected to March, 2rd, 1904, P. M.

e

Per centage| Par |Market Revenve | (Closin
‘:tum ‘ v'ulu v'uno m:‘l‘:'"d ':"::"":‘."“ vnn::‘ When m‘v‘.u.u
| 0! of one r o
w”uul-: one | of oue uAlL year “p':'::.“ E:W)-
' ] ¢ § |PerCent.| Per Cont. Asked. Bid.
1,808,000 | 89,00 243 | 878 3 4 80 wens 128 |A Oet,
i) 28| CR|RR| | M |mo g,
. RN A cees osas|h® oV
1,460.000 .59 e | nr.yv July
MIHOM Lypesseess 1884580 |  85.00 Deo
:l}:eh:‘\r... 500, ¢ ?ﬁ"lﬁ i i Deo
m ppiig W i Y o S 00
I que Nationale Peco,0 | 1500 Soi000| 6.6 ov
M robants Bank of P. 843,761 343,781 266,000 68.60 vess  sese |JADUATY Jul
u:m.u- Bank of X 6,000,000 | 2,900,000 8.3 4166 veee 151 |June uu’
Me! ropolltnlul 1,001,000 100000 | 1,000,400 | 300,00 dhee’ 23 et st 000080
MOIBONS. o ¢ vaneess 085 | 2,7,i78 90 iAo 200 198 |April Oet,
Moutreal.esvaes 10,000,000 71,06 vy 260 248 |June Deo,
7% 166.00 Jan July
Uniano 000 '2‘” ‘D‘-.c.
OUAWR wparereguziosis 2407100 | 2,480,670 2,307 603 - Dee,
People’s Bank of Halifax 1,000,000 417,438 :ﬁg " Bept
l.'lmof!.‘...-.......... 180,000 180,000 170, > J
Poorle Al Bank of Oanada. .. Wvger| | sass 5 T . PR AR eosepetc® -
\n:‘.. 2,500,000 | 2,500,000 900,000 $6.00 00 '331 .:no 2.0
oL aSoLEBEAY 101.00 .| Fobruary "
gov’.ulplnl.. 000 25.00 au 5 r-b.u-nu..n‘#v
92.60 . April Oot
22,60 e Apnil Oet,
Iﬂg o Fobruary  Aug.
o v AT
23.50 wese
6818 Aug.
4.0 518 Aug.
40.34 bee,
Avg

Weo OrD. covennnivnats
Farmouth.ceseceseees 16.66
lno‘llﬂ’lﬂl STOCKS,
Boll Tolophone. ... .iis .X.D....| 6000000 25,68 '”‘5"':"1}"{'&'
Can. Oolored Cotton Mills Go. o.ooe| 700,000 sene asss[V0D: AP ‘~J o
Canads General Bleotrie. ... oo 1,475,000 pars o .o‘-:x‘u) uly
4,600,000 iim 103 A ApLauly Uet.
o oly M h.June Spi. Lee
108 (VA Jul
f? ow.Apl.J-l.ou'.
) Dt Ul Deploet.
B | o0 sasiaranessases

April Letober

T TTTOR LLL AL
eestanasss aiveeee

5 |oan.Api.July Ueb
|y uly

i

e

i

ween
O TR L L

Jan,
Feb. Mareh

i

£8
32

2
H

it

erchants Cotton Co_ ..
Mion. St. Psul & SSM....
do. P

58
i

500,
l?.nf:' 3
2,000,000 vet.
7 000,000
6,000,000 ber
o s ol ApLduy Ok
8,000,000 72 April Uclober
Oglivie Fiour 0.0 <o i S50 3¢ Ve
vio Fious Mile 0 v yEa e i (iar Jun Sep)
Richelien & Ont. N . Co 2,508,600 79; | May Nov,
n.J.nmnn“ 500,000 -‘r,’u' .+. | MarJunsep Dee |
Yy & Light Co: 12,000,000 T et ;
Toromee e Rapid Transit Co s B m".!: o gc%‘.‘il!ﬂrpu
Twin Oity Kapid ' . 1441 D“:“::M’
W indgor e b, aliwiy Go... | 1,200,000 1| awty gy et .
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STOCK LIST—Continued.
T |Rade of. B
Intorest Amount | When Interest Dateor |latest| . &
BONDS, | atonm | outstanding. due Whore Luterset payable. Redemption, | JRota- -
[} emomon | (1gan 1apl. {Now Yok or London. ....... ... {1omm, g | %
) 2,000,000 | 2 2 Oct.| Bank of :
5 200,000 lﬁ 1 Nov. Merchants Bank '.
] 1,200,000 | 1 ﬁ’.ﬁl‘ 1 Oot. | Bank of M,
2,561 1 W | Bank of ¢l
| o'W |10 ) Jog{Benk of Monireal, Moui Hodoomabls o
Dominion Iron & Steel Co....,......| & § 7,876000 |1Gia, 1 JulyBank of Montreal, Montreal ,, ., 1Jduly,19..| 59 iwl':a 110
nterost
Halitax Tramway Oo ] 000 | 1Jan, 1Jul < fevssa, .| Modeemable at 105
P:ol:'ho. v : ' ﬁ-. 14AplL lou! . .
ontmorency O ” B
lum.lﬁ‘o..... o o ?
;‘ [ Bank of Montreal, London, Eng.
1,500,000 | 1 May 1 Nov, - ‘*  Montreal ..,
Union
¢ 000,000 | 1Jan, 1 July Iammh' MoV or e,
] 1,000,000 | 1 June 1 Deo of Mon Montreal.,, ..,
[ ] 471580 | 1 Meh, 1 lnh-ludla‘on
4 180,900 | 1 1 Bk.of Mootreal, Mont'|
| § :ﬁ 1 Nav Bank of Montreal, 85, John "
“ tnm.- 28 Feb. 81 { Bank of Seotiand, London.... .
4 1Jan,
5 1,000,000 | 1 Jan.
H 5,186,000 ”:-'
5 l 4,000,000 I 1Jan,

Lroyv's, London.—The Liverpool “Journal of Com- always at an advantage when it comes to rate-cutting,
merce,” considers that the greater part of the present | put if even they cannot make the business pay, the com-
year underwriters of Lloyd's have secured more than their petition must be checked, Serious apprehensions are en-
ordinary share of the business which has been going, tertained in responsible quarters at Lloyd's, as to working
more especially of that large part which has been placed | out of the 1903 account, and that a continuance of casual-
through brokers. Careful estimates directed for a special | tles during the autumn and winter on their recent scale

purpose disclose that the premium income of Lloyd's has
been rather more than twice that of the marine com-
panles.. Further investigations in well-informed quarters
lead to the conclusion that the large share in business se-
cured by private underwriters will not be unaccompanied
by at least the corresponding proportion of losses, In
fact, we learn from several unimpeachable sources that
the account for 1903, with the leading Lloyd's underwriters
shows a much higher proportion of claims to income than
has been experienced for very many years, and that the
prospects of the 1903 account, showing substantial profits
at the end of 1904, will wholly depend upon next year
proving exceptionally light as regards casualties. No one
wishes marine business to be conducted without a reason-
able profit to underwriters, but the present unsatisfactory
outlook hag its compensations. It will be impossible for
the present weakness in rates and values to continue of
Lloyd's as well as the companies fail to make a profit,
Private underwriters, with their very small expenses, are

wiil destroy what little prospects at present exists of
making that account pay. k

A USELESS WARNING.—A contemporary, speaking of
theatre fire dangers, says: “Such a report as the following
for instance, when posted so that every one entering the
building would read it, could not fail of producing some
sort of effect:—

Construction—Bad.

Stage and inside fittings and furnishings—Bad,

Water supply—Poor,

Basement and cellar—bad order, dangerous.

Fire apparatus—Bad or neglected.

Private fire department—Undrilled and inefficient,

Exit doors—Locked and bolted during the performance,

General order—Bad,

Persons going to a theatre are too anxious to reach
their seat to stop to read such a notice, and those leaving

are in too great a hurry to do so. A building in such a
condition calls for the attenuon of the police,

BABGOCK & WILCOX, Limited, v, York e urarce o't

THE BABCOCK & wiLCO
PATENT WATER TUuBE

*BOILERS

Are the MOST suCCESSFUL BOILERS of the present day, because of thelr

High Economy, Great D

SEND FOR PARTICULARS AND PRICES.

urability, Perfect Safety

TORONTO OFFICE, (14 KING ST. WEST

L e U e g et S es i el L AR
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Meeting of the Company was held on Mon-
29nd, at the Head Office, 82-84 King Street

The Annual
day. February
East, Toronto.

The report is as follows:—

your Directors have much pleasure in laying before
you the Forty-Fourth Annual Report and Balance Sheet
of the Company.

From the Statement it will be seen that the assets on
pecember 31st last amounted to $736,796.55, an increase of
£108,106.39 over the amount shown at the close of the
year 1902,

There were issued during the year (including renewals)
98,647 policies, {nsuring property to the extent of $3%.-
994,178.86, the gross amount at risk on the 31st of Decem-

per, 1903, being $74,846,901.20,

The assets have all been carefully valued, and after pro-
viding for an ample Reinsurance Reserve Fund, and
writing off 256 per cent. from office furniture and Goad's
Plans account, there remains a surplus over all labilities
of $376,760.16.

The year 1903 is noted for the large number of confla-

INCOME.
Balance of Cash on hand and in
Banks 81st December, 1902.. .. $110,207 94
Agents' Balances, 31st Dec., 1902.. 19,447 77
$120,746 T1

Net Premium Income for year
ending 31st December, 1903.. .. $429,838 91
Interest, Rent, ete.. .. .. o v 7,604 14
437,433 06
Total.. ..§667,178 7
ASSETS.
Premium Notes .. .. ..+ s a0 oo ov ot $368,186 &7
Assessments Levied, due 1904 .. ..% 44,414 99
Agents’ Balances ..  uewe os ' 55058 N
Bills Receivable.. 645 33
68,103 23
Office Furniture and Goad’s Plans,
less 26 per cent. written off.. .8 6718 84
Office Premises .. .. .. ¢ +v oo o0 16,000 00
22,718 84
Bonds and Debentures.. .. .. .. .. $119,970 00
Mortgage Loans.. .. .. .« -+« 32,750 00
Interest Acerued but not due.. .. 1,405 48
Cash in Banks.. G se oo 38408 0T
Cash on Hand.. .. .. «v oo o0 ov o 228 06
— 281,787 61
Totali, s oo avss o .. $736,796 55

Company, of Canada,
position of the Company as on

Toroxto, February 4th, 1904

December 31st, 1903,

President, and Mr. H. Waddington,

I have audited the books and accounts, and have veri
and hereby certify to the accuracy of the

The President spoke at length on the operations of te
the Report. The motion was geconded by the Vice-President, Mr.
the meeting. The retiring Directors, Hon. John Dryden, Rev. G.
Hon. John Dryden representing the poucyholders, the Rev. G.

At a subsequent meeting of the Board, the Hon. John Dryden was re-elected President, Mr. Geo. Gillies, Vice-
Managing-Director for the year 1904,

Mr. W. H. Cross, FCA,, was appointed Auditor for the year.

FORTY-FOURTH ANNUAL REPORT

THE LONDON MUTUAL

FIRE INSURANCE COMPANY OF CANADA *
For the Year Ending 31st December, 1903

grations occasioned chiefly by prolonged seasons of dry
weather, but though the Company contributed in each
case the amounts were comparatively small, it Dbeing
the policy of your Board to write small lines spread over
a large area.

In April last, in compliance with a by-law passed at the
last Annual Meeting, the Head Office was moved from
London to Toronto. The offices at present occupied are
commodious and well adapted to the needs of the Com-
pany, and it gives much pleasure to state that the change

_has been beneficial,

Your Directors are pleased to report that the office and
fleld forces have performed their duties in a very satis-
factory manner.

Three Directors, viz.: Hon. John Dryden, Rev. G. 1.
Taylor and Mr. D. Kemp, retire from office, all being eli-
gible for re-election.

Respectfully submitted,
JOHN DRYDEN,
President.
ToroxTo, Feb, 22nd, 1904,

l EXPENDITURE.
Net losses for year ending 31st Dec., 1903.. .. $223,732 23
l Agents’ Commission.. .. .. .. .« $ 77,637 50
Salaries and Fees.. .. .. .. 18,714 51
| Inspection and Adjustment.. 9,630 98
| Taxes, Printing, Advertising, Sta-
| tionery, Rent, etc.. ’ 14,018 98
\ e 130,001 97
BALANCE—
Cash on Hand and in Banks. .$.33,662 03
Debentures Purchased . .. 41,678 00
Loaned on Mortzage.. .. .. .. 21,000 00
Furniture and Plans purchased 4,061 42
| Agents’ Balances .. e T 1
| — 223,444 46
| Total.. .. ..$567,178 706
\ LIABILITIES.
| Capital Stock pald up .. .. .o ... $ 17,500 00
1[40“" adjusted but not due, less
Reinsurance .. .. .. <« o oo ..$ 1,149 19
| Due for Reinsurance.. 5,011 82
} s $8,161 O3
| Investment Surplus Account.. 3,666 £5
Other Liabilities.. .. .. .. . 232 63

" Us826.476 20
. .. 376,760 16

Reinsurance Reserve.. ..
Surplus.. .. .. o0 ee s
708,236 36

3
\
|

fled the securities of the London Mutual Fire Insurance
above statements, which correctly set forth the

MURRLL . 5ok b o s T 89 .. $736,796 55
H. WADDINGTON, Managing-Director.

W. H. CROSS, Auditor.

he Company for the year 1903, and moved the adoption of
Geo. Gillies, and was carried unanimously by
Mr. D. Kemp. were re-elected, tue
Kemp, the shareholders.

I. Taylor and
I. Taylor and Mr.
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New York Stock Exchange Quotations

T e

Revised every Wednesday, by CUMMINGS & Co., 20 Broad Street, New York City,

Crosino :
Last Range for 1908 Range for 1904 Wednesday, I'sb, 1t
Oapital |Dividend| Date Highest | Lowest | Highest | Lowest Bl | Asked
—
p.e.
. Nov. % 14 50 44 16,
O b0a 00 ' Bo. Tok| 18} 21 11 o) ol
50,000,000 | 1 Feb. 1,04 " 64 7 ca 68 n
| oo | i | oeeciiei| e | i i e | 3
|| 80,000,000 xz Jan, 604 | o8 , o 5 90 a
.| 36,968,000 Jan., %' 108 130 123 1
102,000,000 i’ Dve, 1,'08 - = i 3 g ‘m
k) P e n " N u i
50221000 2 | Mar 104 b % ™ 86§ -
770,000 g0 ENASb N 314 sl 8 a 4
.'w 1 Ang. 2,03 : 50 67 634 iy M‘
7,080 3 Nov. 2,'8| 188 149 162} 163 183 156
65,000,000 l. Oct, 1,'08 ﬂ m 2 1104 la 11
60,533,400 Nov, 2, ' » 364 29 04
Lol 0 o b i
vaml oy il B | & | & |G| s | @
an. &
21,315,500 13 , i 15
56,821,800 |= 138 1:'." 136 l:. 139§
21,408,300 138 135 145
e nm | 8 AEAE R A
c}nugom'r:::.r """ d. | 17,000,000 :. 2 26 18 1 2}
eveland, Cinel mcuupnum 28,000,000 o7, 6 7
ghv-l:.m uuu':a Wheeling, Prefd,.,..... 5,000,000 13 u‘ ;: -n 1 4
Colorado :::: and Lron..... :M 8 » 6 n 50} "
Oable ..., 18,333,300 15 140 190 162 lm 190
Detroit Southern, Com 000 7 9 1w 1
'~y Pre :.ﬁ.o =‘ u’ la's’ 17 184 t
Delaware & Hudson Oanal | 35,000,000 182 150 167} 154 164 185
Delawnare, Lao, & Western. ., .. 26,200,000 m 226 2% 220 260 268
Denver & Rio Grande R. R, Co, . 88,000,000 (1] 184 22} 18 1n§ 19
Grande, Prefd.. .. . '3
Duiuth, 5.5. & Atianste . | e » % 10 N 1 H
BP0 0. ioosvangniien 112,240,700 2 20 2 23 234
Erie, First Prefd 42,860,100 64 70 61 m 62,
Zirle, Second Pref’ 16,000,000 o7, “ 8} 8 38
Hoek| L R 10421, '3 70 9 6
=n':. (1,.-.'-? 1:.-.'3 H 2 15 1?5 133 i
w ” .
g Prof'd 5,673,000 | . " 35 3. 3’ 38 36
Lake Erle & Westorn 1,840000 | 61 2 8 2 2 ]
1 ;u 4% 6 47 47 69
1 96 110 101 10, 102}
1 164 128 145) 140 143, 1484
1 141 101 125 n2 114 1ns
s o o m ] 13 9 11 1
) 109 40 6 8 58 3
» B8R R|S
Missourl. Kausas & Texas, Pref'd. . ey ol A N a2 ey 35} 3
Missour! Pacifie ’ Jan, 20,04 1164 8 1] 87 88 £8}
New York Central , 1 Jan, 15,04 164 1 1204 11384 114} 114§
New York, Chieago, .- aave..5 ‘ i 20 8§ 25 25 27
do. 8 | Mar. 1,04 1% 108 110 WO 100 110
do. 3| Mar. 1,04 86} 70 o 60 (" [
:-:' ":fl.‘(‘)n:mom Western. v e BN % :: 24) 19 g 3
0 And Western ... N
Noriolk & Wostern Prefd. 000, 2 Feb. 19, *04 m n} ® t 8 0
Pon: oy vania K.K......... 202178460 3 Nov, 30,'08 | 167 12 121 1138 113, 1134
Pacitie Mail.. i 1,'9% 0} 17 ] % 21, 1)
RoAdIng... ... 89,900,000 38, 4
u..«u';'.. First Pref'd. . nz'.n u’ Ivi # 1‘: ;:2
‘.1 43,000,000 [ 61 57 o 50
:::n and i .'m,:‘: & = 27 19 20§ 204
B umvmwnnlm 1":-.-.
Louis & San Fran n, oase
:: lo-|: & San hu “imd Pnf'd. M:l‘ﬂ'z 1'1 : 0 0 4 24
St Louls & Uoll-h'-un Com 12 i1 13 =* 4y
Pref'd a 0 36 2 31
i 56} @ 454 43§
i 1 2 18 18 1
u. l:‘ 7y 21 2
o u i f 5 h
15,010,000 1% " [ 87} [ o
104,042,400 |l 68 82 1 4
90514700 Y - o . ol “
580,000,000 a 10 g; 31 1 w
25,000,000 ﬁ 22 17 m 18
Wal ash Pn‘d .| 94,000,000 0 i
Western 7,570,000 & m # by i a
S ' k" | s H w 5 o “ H
Wisoonain CoBtral ... vevraserrssiosiiroees | DONEN H
do, BN ain . ix ssreirttsnnnied 11,967,300 Docigeoddt a ‘ﬂ“ ’u“ ... 3 W
*Exdividend . Extra dividend | per eent, ARights.

|

b

- Y

S andhibiihadh
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FOUNDED 1792 INCORPORATED 1794

[isurance €ompany
o Jorth America

PHILADELPHIA
QAPTTAL . cvs sosscs sasaseasssenssess sase tese $ 3,000,000
g8ETS JANUARY, 1004..c..cvee oo 11,200,773
gPLUS and CONTINGENT FUND
over o1l liability oft CAPITAL and RE-
INSURANCE. .0 cve senssussssmssmsnsses: 2,452,410

Losses Paid since Organization, - $115,662,995
EQUAL TO

190 Tons of Pure Gold

ROBERT HAMPSON & SON, MONTREAL
General Agents for Canada

The Sovereign Bank of Canada

HEAD OFFICE, . . - ¢ . TORONTO
GENERAL MANAGER'S OFFICE, . . MONTREAL
com————————

Capital Authorized A e e, G $2.000,00000
capital Paid Up or Tl L e LT DO
Reserve Fund ¢ e el S R 325,00 00

e————
-

PRESIDENT: H, 8. HOLT, Fsq.

VICE-PRESIDENTS !
RANDOLPH MACDONALD, ksa. JAMES CARRUTHERS, EsqQ.
DIRECTORS,
A A ALY ANMEOQ ARCHIBALD CAMPBELL, Esq., MP,
s 8

Hox. PETER LAREN. How. D, MCMILLAN,
JOHN PUGSLEY, EsQ. HENRY R, WILSON, Esq.
IlANOHllI-Amerthu:r, Aylmer, Belmont, Claremount. Ont
ol ¢ w o Dashwood, Hurrow, Haveloek, Hensall, kxeter, Ont
Frelighsburg, P.Q . Milverton, Mount Albert, MarkLam, Ottawa, Marke
pnnch,ulanI.Ont., Marmora, Montren], West 1 d Brsneh, Newmarke
perth, St Cathnrines, dtirling, Stoufiville, Sutton, P.Q.Uniouville
Waterloo, PQ., Zurich.
BANKERS AND CORRESPONDENTS ¢
In the United Ntates—J . P. Morgwn & Co , New York ; The Standard
Trust Company. New York ; Commereinl Nationnl Mnk,(:l“\h 0} Fl;lnorn
3 onal Bank,
Boston ; Merchante Laclede National Bauk, St. Louls, Mo, State Savings
Bank, Detroit. In Great Brituln—dJ. 8. Morgan & C0. London,
n Firance — Mon lnb:hrju & Co., Patis, In Germany— Dresdner

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

NATIONAL TRUST CO.,

LIMITED.
Capital Pald Vp $1,000,000 - Reserve $320,000
MONTREAL BUOARD OF DIRECIOKS :
JAMES CRATHERN, EsQ., Director Canadian Bank of Commerce.
H. 8. HoLT, Esq., President Sovereign Bank,

H. MARKLAND MOLSON, ¥8Q., Director The Motson Bank.
ACTS AS

F xecutor, Administiator and Trustee, Liquidator and Assignee for the
benefit of creditors, Trustee for bond lssues of Corporations and Companies

Receives funds in Trust, allowing 4 pe T cent, per snnui, payable half-
;urly. upon amounts of §500,00 and UPWAICE, Jlodged with tle Compuny
rom one Lo five years.

Membere of the Legal and .\’ou-:l:l-;rohnlonl bringing any business to
this Company are Always retained iu the professional care thereof,
A.G. ROSS, Manager.
Offices and Safety Deposit Vaults:
153 St. James Street, Montreal

5%
DEBENTURES

Issued from one to five years bearing 5°7, Interest,
r‘uﬂo h-u-ymm
11 the information for the asking.

W rite To-day.

standard Loan Company
24 Adelaide Street East, TORONTO,
ALEX, SUTHERLAND, D.D. S PRISIDENT
W. 8. DINICK, MANAGER |

ful attention . .

EASTERN TOWNSHIPS BANK

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

Capital, $3,000,000
Reserve, $ 1,480,000

bankingbusiness entrusted to our
ALL keeping receives the most care-

—

W, FARwWrELL, Pres,
JAS. MACKINKON,
Gen'l Mgry

TheTrust and Loan Comvany
(@) CANADA

B
INCORPORATED by hOY‘A;L—_(:BAh'll‘.R. A.D. 1846,
Capltal Subscribed - - $7,300,000
With power to Increase to - 15,000,000
Pald up Capltal - - - 1,581,666
Cash Reserve Fygfl FEs - 864,612

Money to Loan on keal i:nlcv;nd Surrender Valuer
of Life Policles.
Applv to the Commissioner,

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

Montreal Trust and Deposit
COMPANY.

JouPs DAWES; - & "ii'e PRESIDENT
R. WILSON-SMITH, . VICE-PRESIDENT

SMART AGENTS
W ANTED i

In Every Unrepresented lown in the Province of Quebec

—— DY e—

Che Canadian asualty and
Boiler Tnsurance €ompany

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

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

Every assistance given our agents.

Write to —&
H NRY J. MURPHY, Gen'l Agent I'rov. of Quebec,
Room 68 Liverpool & London & Clobe Bldg-

e MONTREAL
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THE LONDON MUTUAL FIRE INSURANGE
COMPANY OF CANADA

ESTABLISHED 1800

Business inforce « « « « $70,000,000 00

Losses paidtodate . . . . . $3,600,000 00
Assets, 3 st Dec., 1902 . . = = $6827,600 Ig
HON. JOHN DRYDEN, GEO. GILLIES

Vice-President,
LAUCHLIN LEITCH,

President,
H. WADDINGTON,

Secy. and Managing Direteor, Superintenden o.r'u' fully Subscribed . .'.000,
gty g Paldup . . . . 1,000,009
- WEISMILLER and J, KILLER, Inspectors! Claims paid over = aa'ooom

L)
H. BLACHFORD, General Agent for Quebec, 150 St, James St,, Montrea Deposited with D inlon © IOO.oo.

“‘Oldest Accident Assurance Co. inthe world,”

Railway Passengers
Assurance Company

(Established 18409) OF LONDON, ENGLANL

PHENIX
INSURANCE = COMPANY

OF BROOKLYN, N.Y,

ROBERT HAMPSON & SON, Agents,
MONTREAL, Que,
J. W. BARLEY, General Agent
NEW YORK.

The Dominion of Canada
Guarantee and Accident Tnsurance @o.

COVERING ALL POSITIONS OF TRUST
Accident Policies
Specially Adapted for Business or Professional Men

CEO. COODERHAM, J. E. ROBERTS,
President Gen. Manage,
H. WALKER, Manager Province of Quebec

ALL KINDS OF PERSONAL ACCIDENT AND
DISEASE POLICIES AND FIDELITY BONDS§
HEAD OFFICE FOR CANADA, TORONTO
F. H. RUSSELL, Manager and Attarney for Camada,
HIAM & PANCMAN, Ceneral Agents, Montreg
Loan and Saving,
e RELIANCE 'Eompary
« '+ . OF ONTARIO

84 KING STREET EAST, TORONTO

President, Hon JOHN DRYDEN, Manager, J, BLACK LOCy
Vice-President, JAMES GUNN, Esq. Becretary, W, N, DOLLA}

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

4 Debentures

Debentures iseued in amounts of $100 and upwards for a perio
of from 1 to 10 years with interest at 4 per cent. per annun
payable half-yearly.

Assots . . .

Liabllities to the public

Security for Debenture holders

$1,118,659.0¢
120,992.53

 997,667.13

TeEmPLe BUILDING,. MONTREAL

THE UNION LIFE ASSURANCE COMPANY.

‘CaPITAL FULLY SUBSCRIBED ONE MILLION DOLLARS.
MHEAD OFFICE, 112 TO 118 KING STREET WEST, - -

H. POLLMAN EVANS, President.

THE GREAT INDUSTRIAL SAVINGS BANK POLICY is copyrighted and can be issued only by the UNION LIFE
Weekly payments from 3¢, upward, AGENTS WANTED in all districts. Special salary every week—NO LAPSES. For an
Agency in the Province of Quebee, apply P. GARON, Provincial Manager, 71a St. James St., Montreal, or direct to the Company

ATLAS ASSURANCE

COMPANY, LIMITED

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

TORONTO.

AT THE ACCESSION OF INCOME. FUNDS.
KING GEORGE IV. . $ 387,066 . . $ 800,605
KING WILLIAM IV. ., 657,116 . . 3,038,380
.. OUEEN VICTORIA . 789,866 . . 4,676,410
While in 1903 they reached 3,760,000 and 11,600,000
Total Security for Policyholders Including Capital, $17,500,000
Its guiding principles have ever been Caution and Liberality

—Conservative selection of the risks accepted and Liberal Treatment when th eyburn,
Agents—i.e., real Agents who work—wanted in unrepresented districts.

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

APPLICATIONS FOR AGENCIES

liVQYPOOI IviTED 1N UNREPRESENTE
ana Tondon aa Globe

OLATMS PAID

M8 PAID 900,000,000 finsurance Co.

CAPITAL AND ASSETS EXCEED = = ° = $61,000,000
CANADIAN INVESTMENTS EXCEED - e $ 8,000,000

HEAD OFFICE—Canada Rranch—MONTREAL

CANADIAN BOARD OF DIRECTORS.
W J. BUCHANAN, Esq, . Chairman WM. JACKSON, J.GARDNER THOMPSON,

£, 5. CLOUSTON, EsQ . Sir. ALEXANDER LACOSTR Depuly Manager. Resident Manager
Geo. E, DRUMMOND, EsQ. Frepx, W. TuoMprson, KsQ.

* The Oldest Scottish Fire omee "’

SOLID AND PROGRESSIVE CALEDONIAN

Another year of steady and substantial growth, in \

every branch of its business, has been experienced by ln suran ce CO. Of Edll‘lbutgh
FUNDS OVER $11,000,000,
Llf'zz . mutual life HEAD OFFICE FOR CANADA, - MONTREAL

OF CANADA Lansing Lowls, John C. Borthwiek
Manager, Becretary
Business written in 1903 ceeve: sereseess $ 65,011,390
Gainl OVET 1002.cssses cib sensssssssnss 483,612 Toh' rund‘ In nand over ;20,0‘0,000
Business in force, Dec, 3181 1903sse 37 687,662 Head office NOTRB DAME BT,
Gaif OVET 1Q02uesmsessssssn sassasssssns 3,118,631 CANADA Montreal
Cas)i INCOME, TQOZurrveraruere ssssssensess 1,661,070
(3aifl OVET 1QO02usssssssssssnssrne sessessees 169,972 ENGORPORATBO BY
Total ASSEtS, 1903 weessssssssrsacarsssasess 7,298,662 '//' ROYAL CHARTER
- (Gain OVET 1QOZucissssssssssses ssrasssssss 838,772
Surplus, Dec. 31st, 1903::e reeet vaiies 616,633 Th L d A
(Gain OVET TQO2 seessssas sunsrsisasssniss 117,483 1} 1 c On on Ssurancc
N\ A.D. 1720 /

180
Yeoars Old

INSURANCE :
S [ I N OFFICE o 1424

of
W. KENNEDY
FOUNDED A.D. 1710: W KRRy | Joint Managers.

HBAD OFFICE

Tureadnoedle Street. - - London, Eng. ﬁmninmlﬁ &auingﬂjf@
 Trasucs Fire busnest only, dod b 1 et e mggmmw ﬁwj@m

exceeds $7,000,000.
CANADIAN BRANCH:
15 Wellington Street East, - Toronto Ont.

H. M. BLACKBURN, Manager.

oF NEW YORK.

Eowarp W. ScotT PRESIDENT.
THE BEST COMPANY FOR POLICVHOLDERS AND AGENTS

Successful Agents and Gentlemen ing B it Con-
pections may Apply to the Head Ofice or auy of The Boclety's General

This Company commenced business in Canada by AP- iy
depositing $300,000 with the Dominion Government J. HENRY MILLER, Manager,
or security of Canadian Policy-holders. 103 Temple Bullding, Montreal, Quebes,
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The SiCKNESS Policies of

! THE
Ocean Accident & Guarantee
Corporation,  Limited

CAPITAL . . $6,000,000

Cover disablement caused by any Sickness or Accident
The most liberal and attractive Policy issued by ary
Company.

¥oit canava:  Temple building, MONTREAL
CHAS. H NEELY, General Manager.

CANADA ACCIDENT

ASSURANCE COMPANY.
HEAD OFFICE *  MONTREAL

A Canadian compuu for caquﬁln Business

ACCIDENT & PLATE GLASS

SURPLUS 60°/, OF PAID UP CAPITAL

Above a!! liabilities including Capital Stock,

T.H.HUD2SIN, R.WILSON-SMITH,
Manager. President.

NORTHERN

Assurance Company of London. Eng.
Esvanuisneo 1886
Capital and Accumulated Funds | |9om
Annual Reven.e from Fire and Lite Pro-
miums and from Interest on Investe

..$44,635,000

SR RIS 3606 4045 5o 0inssiondns artian so o¥ Eas votiudve 7,235,000
Deposited with Diminion cournmom 1°r
the Security of Policy Hoiders.. . 283,500
OCANADIAN BRANCH OFFICE |
1730 Notre Dame Street, Montreal,

ROBERT W. YYRE, Manager.

C. F, MARERLY. Insnertor

MOUN r' ROYAL Amunsgglf‘i‘ny

$1,000,000

Authorized Capital

HEAD OFFICE-Montreal
President, RovorLrux Foroer, Viee-President, Hox, H. B, RaixviLne

J. E. CLEMENT Jr., General Manager
Agouts waanted in Moutreal and Prov, of Quebee,

Responsibla

“STRONCEST IN THE WORLD"
T A F——

ruz EQUITABLE LIFR
ASSURANCE
SOCIETY

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

DECEMBER 31, 1903.
$381,226,05; §

807,871,589
78,854,188
1,409,915 742
822,047,968
78,718,351

Assets - . . .

Assurance Fund and all
other Liabilities .

Surplus . . . .

Outstanding Assurance
New Assuranee
Income o . . o

J. W. ALEXANDER, President.
J. H. HYDE, Vice-President.

MONTREAL OFFICE: 1567 St. James Sreet,
8. P. STEARNS, Manager.

TORONTO OFFICE, 90 Yonge Street,
E. J. DENNEEN, Manager. *
George BROUGHALL, Cashier.

o THE ..,

Keystone Fire Insurance Co

OF SAINT JOHN, N.B,
NOCORPORATED A.D. lll..w Carivar, $200,000

Home Office - Prircess Street. Saint John, N.B

OIFEOTORS.
HON, JOHN V, ELLIS, ALFRED MAKKHAM
Pr Pice-Presiaens,

HON. GEO A, COX, J.J. KENNY
nt Western Assce 0o,)

(President Western Ass ooOo.) (V
ALEXANDER P, BAINH LL. gl J.G.ENOWLAON,
. Secretary

FREDERI
K. WALKER W, FRIN
A. GORODON LEAVITT,

POSITIVE EVIDENCE ..
. Have building or stock

PHOTOGRAPHED BY

WM. NOTMAN & SON,
14 Phillipps Square, MONTREAL

GUARDIAN |
ASSURANCE COMPANY, LTD 4
OF LONDON, ENaG. ¢

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

Has the largost Paid-Up Capital

THE GOARDIA M’:",,;‘,m

Subsoribed m - = = $10,000,000
Pald-Up Caplital, - - - - - 5000000
88,800,000

2 Invested Funds Exceed - Wit

Batabliahed 1831,
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Scoﬁlsh Unlon & Naﬂonal
— ’

Insurance Company of Edinburgh, Sootland.

ESTABLISHED 1824,

Qlpital,: ek @ om0 8 - - . $80,000,000

Sl Asgsty s o = o ==, ° 46,280,7c4

peposited with Dominion Government, - 242,720

[nvested Agsets in Canads, - =~ - ~ 2,448,737

North American Department, Hartford, Oonn., U8-A.
JAMES H, BREWSTER, Manager,
WALTER KAVANAGH, Reeident Arlt, Montreal.
& JONES, . ‘Toronto,
LD, Winnipex

Gontinental Life Insurance Company

HEAD OFFICE . « « =« Toronto

AUTHORIZED CA PITAL, $1,500,000.00

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

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

Brunswick a0 0 e

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

Thoroughness

in every detail in the changes that have been made
by the Union utual—re-urrangement of features,
reduction of rates, liberalizing o1 rights, a contract
modern to the highest noteh. A policy that looks
well, sells easily and pleases long.

Union Mutual Life Insurance Co.

PORTLAND, MAINBD.
Fred. E. Richards, President.
Arthur L. Bates, Vice-President.

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

ADDRESS :

HENRI E. MORIN, Ohiet Agent for Canada,

161 8t, James Btreet, - MONTREAL, Osnads

For Agencies in Western Division, Provinee of Quebec and Eastern
Untario, apply to

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

EXCELSIOR

LIFE INSURANCE COMPANY.

“ MERIT not SIZE”

Good Agents Wanted—None Other Need Apply
Head Office : Toronto.

£ MARSHALL, DAVID FASKEN,

335

INCREASlN(i_BY mi LLIONS

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

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

1900, .. vovess $4,804,874 1902, v .$6,642.669
1900 avuvnnns 6,602,069 '903...00ninne 7,764,542

Such increases prove once more that ‘* Nothing Succeedd
Ilike Success. ' ‘The Company has still good openings for euer-

getie men, Apply w0
R.JUNKIN, Ass't Manager,
MANUFACTURERS, LIFE INSURANCE COMPANY

Head Cffce, e« « = Toronto, Canada.

TEE WATERLOO

MUTUAL FIRE INSURANCE COMPANY.

—ESTABLISHED IN 1863 ——

Head Office, - - - WATERLOO, ONT
TOTAL ASSETS - 3 $334,083.00
POLICIES IN FORCE, 28,197
Intending Insurers of all classes of insurable proper yhave the option

usu-ing at STOOK RATES or on the Mutual System,
CEORCE RANDALL, FRANK HAICHT,
President,

Secretary.

WM. SNYDER,
Vice-President

J.A.STEWART,

‘l-ml.
R. THOMAS ORR,

The
., North

¢ American
Life

offers specia
inducements
for ambitious
men to act as
representa-
tives, who te
lieve they are able to sell insurance.
The Company has very attractive pol-
icy contracts, offering a wide range {rom
which to select a suitable plan; this with its
strong financial position makes it a most
desirable Company for the prospective in-
surer,and coasequently for the representative.
A contract with it affords an excellent
opportunity to work up a substantial income.

J. L. BLAIKIE, L.GOLDMAN, ALA, F.CA.,
President. Managing Director
T. G. McCONKEY,

Ll oo _
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Both the Total and Canadian New
Business of the Canada Life
paid for in 1903 exceeded that

of any previous year,

Established 1822,

National Assurance Com

F IRELAND,

Incorporated by Royal Charter.

CAPITAL $5,000,000

Canadian Branch':

CE AND FINANCE CHRONICLE.

Trafaigar Chambers, 22 8t. John Stroot, Montrea|
H. M. LAMBERT, Manager.

PHOOENIX
Assurance Company of London, England,

ESTABLISHED 1783,
Agency Eetablished in Canada in 1804

PATERSON & SON,

——CHIEF AGENTS FOR DOMINION.—
HEAD AGENCY OFFICE
164 8t James Street, MONTREAL,

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.

P. M. WICKHAM, Manager.

Founded 1797

NORWICH UNION

Fire Insurance Society
OF—o

NORWICH, England

Head Office for Canada . . « «+ TORONTO

JOHN B. LAIDLAW, Mana
B S—
Montreal Office, Temple Building,

GEORGE LYMAN,

MARCH 4, 1904 :

Fire Tnsurance gy,

HARTFORD, CONN, -

ESTABLISHED — -~ (794,
| — ————
CASH ASSETS, - ~.$14,542,951.7

Surplus to Policy-Holddrs

$5;187,706.37

e
GEO. L, CHASE, President,
CHAS. E. CHASE, Vice-President, P, 0, ROYCE, Secretary,
R. M, BISSELL, VicePresident, THOS, TURNBULL, Ass't S« Cretay
H. A. FROMINGS, Montreal Manager,
3 00 St. Francols Xavier gy

IMPERIAL LIFE _
Simplicity _Liberality Security |

are the three distinctive characteristics of the

NEW POLICY CONTRACT

of the ——

Imperial Life Assurance Company

WRITE FOR PARTICULARS,

ssurance Company
A of Canada, /

E. 8. MILLER Provincial Manager,
Liverpool & London & Globe Bdg  MONTREAL, -QUE. '

—T e

NATIONAL LIFE ASSURIACE CONPARY

ANADA.

AUTHORIZED CAPITAL, 1 000,000 ‘

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

Apply to Head Office, Temple Building, TORONTO

SEMI-GENTENNIAL
18641904
ACTUAL CASH ASSETS
$6.853,661.29
Surplus to Policyholders
$3,581,016.53

CHIEF OFFICE : MONTREAL

J. W. TATLEY, Manager

THE T )
HE Fome Life JAssociation

Ci.i
OF CcANADA

INCORPORATED BY SPROIAL AcTs DOMINION PARLIAMENT,
Head Office—Home Life Bullding, Toronto.
Agents Wanted in Unrepresented Districts

Apply to LT.OOL. A, FRASER,

Room 22, Imperial Building, Montreal.

President, HON. R, HARCOURT, M A, K.C,

Supt. Province of Quebec.

Managing Director, A, J, PATTISON
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INCORPORATED 1833.
NG ———

SURANGE  cOW? at

HEAD OFFICE! = - TORONTO
oLD RELIABLE  PROGRESSIVI
FIRE AND MARINE INSURANCE
Oash Capital, A, 000,000.00
Total Assets - =« = 188473018

RN SE N W SR
Losses paid since organization, $22,827,817.67

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, Secretory.

How, 8. C. WOOD
E. W, COX
THOMAS LONG

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

WCE
S
&

%,
Within %,
this Circle ~_
-
The man of ability can find o

profitable and honorable ?;‘
employment.

-
If you possess ability and satis- &
factory references, address =

wad
x
-
GEORGE T.. DEXTER

Supt. Domestic Agencies

-
2,
Opg

)
[~

32 Nassau Street
New York City

e

WESTERN

Assurance Company.

FIRE AND MARINE.
INCORPORATED IN 1881,

Head Offics, - 0= - TORONTO
—— A —
CAPItAl .. ovve savenssorsnirensnerens $2,000,000
Cash Assets, OVEr ..ooes cones ooe .+ 3,546,000
Annual InCOMe, OVEr .covsessessvens 3,878,000

LOSSES PAID SINCE ORGANISATION, $37,000,000

PR

DIRECTORS !
Hon. GEORGE A, COX, President,
J. 3. KENNY, Vice-President and Managing Directors

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

— I — .

wummmﬂdauumuu“
and the United Btates. .

Head Office : Toronto.

o Ontario Elccident

fnsurance Company

8eg to announce the Immediate issue
o, an entire new accident policy

The Mercantile Combination
(Schedule Plan)
Absolutely
Without
Restriction
The Broadest, Most Unique and Bes!

Contract of the kind ever issued.
A Model Policy.

Agents desiring articulars of this policy
at first hand will please address the -Com-
pany , immediately at either Torzato o1

Montreal.
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LONDON &
LANCASHIRE

FIRE

\ INSURANGE, COMPANY

1903 b+

THE MOST SUCCESSFUL YEAR IN THE HISTORY OF

The Northern Life Assurance Gompany

Insurance written §',0€ 2,760 Insurance in force $3,607,346

— o

Employers’ Llablllty
Assurance Gorporation

LIMITED,
0f LONDON, ENGLAND.
The Original and Leading Liability Company in the World,
CAPITAL $5,000,000
CANADIAN COVERNMENT DEPOSIT - 120,450
MONTREAL OFFICE—British Empire Building
TORONTO OFFICE—Temple Building

Personal Accident, Sicknesas, Liability and
Fidelity Guarantee Insurance.

GRIFFIN & WOODLAND, Managers for Canada

[Incorporated 1876

MERCANTILE FIRE

INSURANCE COMPANY.
All Policies Cuaranteed by the LONCON AND
LANCASHIRE FIRE INSURANCE CONPANY
OF LIVERPOOL

Cash income 131,226,890 An increase of 21,604.35
Total Assets $407,719.28 An increase of $76,74.6:2
Goverm 't Reserve $241,630.32 An increase of 64,347 63
Death claims $10,388." O A decre ase of 92 #16.00
Expenses 848,477 ¢B A decrease of ~ $6,108.02

You will make no mistake if you take out a policy in
THE NORTHERN LIFE.
Hond OMoan,. London, Ont, JOHN MILNK, Managing Div,
The Northern Life has some good Districts open for live energetic agents

CheRoval-Uictoria Life Tnsurance €o.

- of Canada. e
HEAD OFFICE MONTREAL

I'he Guaranteed Capital and Accumulated Assets of the Company
for the protection of Policyholders amount to

$1,200,000.00

STEADY PROGR!SS oF THE COMPANY

8 6843685
104,406.87
14687170

$ 23261004
301,604.04
808,612.27

Cash Income o1

(!
Accnmulated Assets P

» s $ 1,707,807 00
Insurance in for | IO oot oot sosoriiibitls 2 I70) 456,00
i 8,928,116.00

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

holders amounts to over - $202,500.00

Liberal commissions paid for desirable husiness. R Applications for Agency

el 1D BURKE, A.LA. FS.S,

General Manager, Montreal.

The Equity Fire Insurance Co,

TORONTO, CANADA,
WM. GREENWOI(T) BROWN, General Manager
——GENERAL AGENTS—

Oarson Bros,, Montreah Faulkner & Co,, Halifax, N. 8,
Fred J. Nolluul \\lnnl&fﬂ W. 8, Holllnd ‘(l-unur
nck, St luhn

@ THE CROWN LIF
Insurance Company,

SIR CHARLES TUPPER, President.
JOHN CHARLTON, M.P., Vice-President,
GEO. H. ROBERTS, Managing Director
DIRECTORS FOR PROVINCE OF QUEBEC ¢
Hon, Henri B Rainville, Lieut.-Col, F. C, Henshaw
Rodolphe Forget, Charles Cassils,
H. Markland Molson,
STANLEY HENDERSON, General Manager, Province of Quebee,
Ofiees : Vietoria Chan bers 282 MeGill 8t,, Montreal,

Reliable Agente can obtain liberal contracts upon furnishing satisfactory
ref

CUMMINGS & CO.
TR ~oRokers
S A FE
BONDS and GUARANTEED STOCKS
Suitable for Institutions, [states and Private Investors.

Members New York Stock Exchange,
20 New Streot,
For Particulars Address as above.  Correspondence Solicited

FIxE, LIFE, MARINE. ACCIDENT

COMMERCIAL UNION

Assurance Oompany Ltd. of London, Eng,

Capita! Fully Subscribed - - - $12,600,000
Lute Fund (in specia: trust for Life Volicy Holders) 12,226,600
Total Annual Income, exceeds - 10,000,00
Total Assets, exceed - - - 30,000,000
Deposit with Dom. Government exceeds - 600,000

HEAD OFFIOE OCANADPIAN BRANCH:

1731 Notre Dame Street, - MONTREAL
J. McGR!OOR, Manager

Application for Acenc,on rolicited in unrepresente:
districts,

Ma
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'ROYAL INSURANCE co.

FIRE and LIFE

QUEEN INSURANCE CO.
ABSOLUTE SECURITY

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

THE FEDERAL LIFE

Assurance Company
flead OffNeg, =~ * ° Hamilton, Canada.

Gapital and Assets R e B ey $2,612,387.81

Surplus to Policyholders - . . . . '1,087,647.33

Paid Policybolders in 1002 . ‘ . . . 20141168
MOST DESIRABLE POLICY CONTRACTS.

DAVID DEXTER, J. K. McCUTCHEON,

President and Managing Director. Supt. of Agencies
H. RUSSEL SOPEAM, ¥y Provincial Manager.

| ~>eIMESTABLISHED (828. €~ /7

s \
Gtandard Life Assurance Company

OF EDINBURGH, SCOTLAND.

HEAD OFFICE FOR CANADA : MONTREAL.

— — — .

INVESTED FUNDS, L T o S et $61,764,362
[NVESTMSNIS UNDER OANADIAN BRANCH, s 16,600,000
L 5POS.TED WITH CANADIAN GOVERNMENT, over - 5,010,446

e — ————

Assurances eftected on first class lives
Without Medical Examination Apply for full particulars,

G H. £LLEN, General Inspector, D. M. McGOUN,

Maritime Provinces, Halifax, N S. Manager for Canads,
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G. A. STIMSON & CO.

Investment Brokers,
Government,Railway Municipal & Industrial

BONDS AND DIIINTURIC
Securities for depost by P Always

24 and 26 King St, '“t. = TORONTO, CANADA

DEBENTURES.

Maunlel Government and Railway Bonds hoxlnu sold,
Can lli.:'yl sapply bonds for th
ment,

Govern-

8TOCKS.

New York, Montreal,and Toronto Stock ureh for Onsb or on marg!
#2d earried af the lowest rates uf interest.

H.O'HARA & CO.

30 TORONTO 8T, - - - - TORONTO.

embers of the irm—H, O'Hars, H. R. O'Hara (Member TorontoStoek
Inlnp). W.J O Hara (Member Toronto Stook Kxohange).

Edwin Hanson Willlam Hanson

Hanson Brothers
UANADA LIFE BUILDING - - - MONTREAL

INVI.THINT BROKERS,

Cover , Municl Raliway and Industrial Bonds
and Securities louéut and SOLD.

Investments sultable for Insurance Companies and
Trust estatos always on hand.

Members of Montreal Stoek Exehange.
Oable Address : “HANSON,

Sun Life e o gaada.

TEN YEARS PROGRESS

Net Assets exclu
INCOME sive of uncalled
Capital

Life Assurances
in force

|
|

™o . o o $1.240,483.12 $4,001,776.00 $27,790,756.51

1903 .« o PO, 139, §¢ 15,508,776 48 75,081,188, 87

Increase . . . $2.745.656.38 $11.603,999 68 ! $47,881,432.36

HEAD OFFICE MONTREAL
“PROSPEROUS AND PROGRESSIVE"

IlTAILIlHlD lm
Canadian Investment Qyg,

Total Funds
$85,000,000 $6,600,000. M
FIRE AND LIFE

North British and Mercantile

INSURANCE Co.
A, MACNH)FR Esq., Chairman
Directors, HON. GEO. A. DRUMMOND

—_—

CHAS. F. SISKE, Esq.
G. N, M()N&FL EsQ.

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

MONTREAL.
Agents In all Cities and F rincipal Towns In Oamdr
RANDALL DAVID: ,» Manager

ANGLO-AMERICAN

FIRE INSURANCE COMPANY
Head Office - - McKinnon Building, TORONTO

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

Deposited with the Dominlon Government
for the protection of Policyholders 54,834.69

8. F.McKINNON, Esq., Pres. J.J.LONC, Esq., V-Pres,
8. F. McKinnon & Co., Tnlonto The T. Long Bros. Co., Collingwood
ARMSTRONC DEAN, Manager,

Apphuuons for Agencies throughout the Prov'nee of Quebee

are invited. Address: E. A. LILLY, Montreal,
General A;mnt for l’rm' Quebee.

ECONOMY in COOKING

m@a‘s Of -~ —BY—
P tbe Dav SARAH LOVEL]I,

A Guide to Young Housekeepers }.\7h 1t o oo buges

PRICE e » o .00
A new cook-book designe lu an ald to all home makers giving a
Iarge number of varied receipts for the preparation of breakfasts

luncheons and dinvers showing how great economy oan be used while
socuring substantial meals, For sale at the Book-stores or sent post

paid on receipt of price. JOHN LOVELL & SON, Ltd., Pubs,
HOHTHIAL

RADNOR....

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

The Lancet Loundon, Eng.

Radnor Is bottled only at the Spring.

FOR SALE EVERYWHERE.

MANCHESTER

Assurance Company

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

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

LAW _UNION & CROWN

INSURANCE CO. OF LONDON

Assets Exceed $24,000 000.°°

Fire risks accepted on aimost every description of insurable property
Canadian Head OfMce

112 St. James St, Cor, Place d'Armes, MONTREAL

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

THE INSURANCE
and FINANCE

Chronicle

Pusrisuep Every Fripay

At 160 St. James St., Montreal
R. WILSON-SMITH, Proprietor,

|
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% DIRECTORY.[S

McCARTHY, OSLER, HOSKIN & HARCOURT
Barvisters, Soliritore, Ete.
Home Life Bullding, =~ . Victoria Street
TORONTO.
¥. W. Harcourt, W. B. Raymond,

Lelghton G, MoOarthy, K.C,,
Britton Osler,

John Hoskin, K.0.,
H, 8. Osler, K.O,
D. L. McCarthy,
Counsel ¢
(hristopher Robinson, K.C.

C. ). FLEET, K.C. ALEX, FALCONER, J. W.Cook, A.R.MCMASTER

FLEET, FALCONER, COOK & McMASTER
9 duocates, Barristers and Solicitors,

Standard Bullding, 157 8t. James Street,

MONTREAL

Joux 8, Hann, K.O, seLxIRK Oross, KO,
ALBERT J. BRowy, K.C. W. PRESCOTT SHARP,
R. 0. MOMICHAEL,

HALL, CROSS, BROWN & SHARP

Advocates, Barristers and Solicitors

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

‘eottish Union and National Insurance Go., of Edinburgh

Bell Telephone Main 771

F. W. EVANS ©. R.Q.JOHNSON

EVANS & JOHNSON

+
e

FIRE INSURANCE
AGENTS > BROKERS
1723 Notre Dame Street, Montreal

GENERAL AGENTS

KTNA INSURANCE CO,, of Hartford

BRITISH AMERICA ASSURANCE CO., of Teronte

SUN INSURANCE OFFICE, of London, Engiand-
MANCHESTER ASSURANCE CO,, of Manchester, England
HOME INSURANCE CO., of New York.

ESTABLISHED 1894,

Total ASSOE ... o $44,222,472.83

Invested Funds .. . 23,065,472,83

Invested In Canada.......c. 2,026,040.60
Montreal Office: — 117 8t. Francols Xavier Stroet

WALTER KAVANAGCH, Culet Agentand Seoretary.

MacECHEN & MacCABE,

Barristers, Sollcitors. Notaries Public, ete.
Sydney, Cape Breton, Nova Seotla.

Collections, Real Estate, and Mining Business Reeelve
Special Attention.

A.J. G. MAOECHEN, LL.B. JOHN J, MACCABE.

TUPPER, PHIPPEN & TUPPER

BARRIS ERS, ATTORNEYS, Ete.
WINNIPEG, Canada.

Franx H, PHIPPEN
Grorox D, MINTY,

J. Stewanr Turenn, K.C.
'lu.lch TUPPER,

TRADE MARKS

PATENTS e

WALLACE MCDONALD.

Solieltors for the Bauk of Montreal, The Bank of British North Am-

ories, The Merchants Bank of Oanada, National Trust Oo., Ltd.,, The

¥ Life Assurance Co,, The Edinburgh Life Assuranece Oo,, The Oan-

adian Pacifio Rallway Com 1.0‘2,'"!: Flour Mills Co., Ltd,, The Hudson's
A The Ontario & Debenture Company, ete,, ete,

FETHERSTONHAUGH & CO.

Harris, Henry & Cahan

; Canada Life Building

| Montr .
| Also Toronto, Ottawa and Washington. ko

|
\

' TDWIN P. PEARSON, | HATTON & MCLENNAN

Barristers, Sollcitors, Notaries Public, eote.
Offices : St. Paul Bullding, HALIFAX, N, 8., and Royal Bank Bullding
" SYDNEY, 0. B, "
R.E, Harrls, K.C., _W. A, Heory, LL.B., ©. H, Caban, LL.B.,
H. B, Stairs, LLB., G, A, K. Rawlings, LL.B.
Oable addres; ** Henry,” Halifax. Codes : A, B, O, MeNelll's,
« Henry,” Sydney. Directory, Lieber's,

MEDLAND & JONES
GENERAL INSURANCE AGENTS,
REPRESENTING |
SOOTTISH UNION & NATIONAL INSURANCE 0O
GUARANTEE COMPANY OF NORTH AMERICA.
INSURANCE COMPANY OF NORTH AMERICA,

OANADA ACCIDENT ASSURANCE 00,

Wl BuiMing
oo | Gormar KITG and BAY STREETS TORONTO,, 067

e AGENT—— ADVOCATES,
| Northern Assurance Company, British Empire Building,
AXD 1724 Notre Dame Street,
Connecticut Insurance Comvany MO
| OFFICES, J. Cassix Harrox, K.O.

; delaide St. East, TORONTO | Fmascis MoLesxax, B.A, B.C.L.
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THE ROYAL BANK Nudomhﬁ-:"'ﬁl&

BOARD OF DIRECTO
OF CANADA. B B
AT

Chief Executive Office, Montreal, Que.
E. L. Pease, General Manager ; W, P, Torrance, Superintendent of Branches
spector.

C. E. Neill, In

chu-lle, N.B,

Amherst N mlln.-b' 8.

Aﬂw 8. ner, B.C. Ottawa, Ont, E.L
Londond hsl’embtookc(mt. Sydney, C. B.

oronio, (Jnl

lrilg-u P8 Toulsourg CB,  Pictow, N, 5.
tetown. PRI Lunenlmr{ N. 8. Pt Hawkesb' y. N8 Truro, N. 8
"h liwack, B.C,  Maitland Rexton, N, B Vancouver, B.C.

. N.B.  Moncton, N.B, Rossland, B, C. Vancouver, East
Wr. N.B Montreal, Que, Sackville, N. B, End, B. C,

m Nl Montreal, Wst, EndSt John N B, Victoria, B.C
Frede B. Nanaimo, B.C. St. John's, Nfd. Westmount, P.Q.
Grand Porb B, C. Nelson, B.C, Shubenacadie, N 8. Weymouth, N. 8
Guysboro, N. 8. Woodstock, N. B

W- in llnnu and Santiago de Cuba, Cuba; New York, N. ¥.;and
Republic, W

The DOMINION BANK.

CAPITAL .. $3,000,000
RESERVE FUND $3.000 0co

Directors.
E. B. OSLER, President
W. D. MATTHEWS, Vice-President,
T. Katon, Willlam Ince, James ]J. Foy, K.C.
W. R, Brock, A. W. Austin

Summerside,
P

HEAD OFFICE, -~ TORONTO.
Branches,
Belleville, Guelph, Napanee, Uxbridge,
Brampton, Huntsville, Oshawa, Whitby,
Cobourg, Lindsay, Orillia, winnTpeg.
Gravenhurst, Montreal, Seaforth,

n Street Kast (Cor. Sherborne ),
Asu'«l Rast (Cor. Jarvis), v

as Street (Cor. Queen), "
Spadina Avenue (Cor, College), "

Dirafts on all parts of the United States, Great Britain and the Continent
of Burope bought and sold.

Latters of Credit issued available inall partsof Europe, China and Japan.

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

INCORPORATED 1832
Onpiial Paid up - iee %
MEAD OFFICE, MALIFAX,
DIRECTORS,
ONN YV, PAYRANT, President CHARLES ARCHIBALD, Vice-President,
R BoRDEN, G.S, CAMPBELL, J. WALTER ALLISON,
HECTOR LCINNES, H.C, McLron,
Qeneral Manager's Office, TORONTO, ONT,
H. €. McLxoD, General Manager. D. WATERS, Supt. Branches,
Geo. Sanderson, Inspector W. Caldwell, Inspector,
<D, ﬁchllrmln hl"l’f'""r
BRANCH
In N Amherst, A 1i }lr(dgﬂnwn Dartmouth, l)il\vy
Glace I-z’, Granville l'"ry Huhhl Kentville, Liverpool, New Glas

F:n Street West (Cor. Esther Street), Toronto,

82,000,000,00
3,100 000,00

North Sydney, Oxford, Parrmsboro, Pictou, Pugwash, Stellarton, Sy ncy
Mis Truro, Westville, Yarmouth,

in w wick -Campbellton, Chatham, Frederieton, Moncton.
Ne ll.h\ St. Andrews, St. George, St. John, St, Stephen,

N. W. T.—Calgary, Edmonton, Fort Saskatchewan,
hlrﬂm Wdulhrin Winnipeg.
rince Bdward Island—Charlottetown and Summerside,
ll uebec —Moutreal and Paspebiac
rlo—Anmnnr Berlin, Hamilton, Ottaw:
~ Harbor Grace and St. John's,
lhn‘on amaica.
n umua tes—Boston, Mass., and Chicago, 111

THE ONTARIO O BANK.

Head Office, ~

OA’IYAI. PAID P . . II.IO0.000.
Dm
(-Eo.l I COCKBURN, Pres, DONALD MACKAY, Hsq., Vice Pres,
. Irving, Esq. jon. R. Harcourt, R. D. Perry, Ksq.
R, Grass, Ksq. T. Walmsley, Kaq,

CHARLES McGLL, Genera! Manager.
BRANCHRS,

and Teronto,

Alliston Collingwood Mount Forest Sudbury
Aurom Fort William Newmarket Tweed
Bowmanville Ki olx Ottawn Trenton
.u‘llu?um, Q Li Petertoro Waterford
Cornwall Mont rnl FPort Arthur

TORONTO { Seott & Wellington Sta, een & Portland Streets,

\ Yonge & Richmond Sts,
AGENTS.

~Parr's Bank, Limited. FRANCE & EUROPE—Credit
Ultl(-t'ourﬂl National Bank and the Agents Bank of
~Hliol Natioua! Bauk,

ouge & Carlton Strects,

ruh. NI

The BANK OF TORONTO

INCORPORATED 1835,
Head Office .. Toronto, Canada,

CAPITAL . .. 82,960,000

REST .. .. .. $38,180,000
DIRECTORS.

GEORGE GOODERHAM, Pres. W. H. BEATTY, Vice-Pres
Henry Cawthra, Robert Reford,  Charles hlu-n G. Gooder! lam,
John Waldie, John J. Long, I n, M.P.

DUNCAN COULSON j()\bl'll HENDERSON,
General Munngﬂ Aset Gen'l Manager,
BRANCHES.

Gananoque, Ont.  Peterboro, Ont,

Brockville, Ont,  Gaspe Basin, P.Q, Petrolia, Ont. Sudbury, Ont

Cohourg, Ont, London, Bast,Ont. Port Hope, Ont.  Thornbury, Out,

Coldwater, Ont,  London Ont. PtSt Charles, P.Q. meulo Ont

Collingwood, Ont. Millbrook, Ont.  Rossland, B.C. n Bathurst

Copper CHiff, Ont. Oakville, Ont. Sarnia, Ont

Creemore, Ont, Montreal, P Q. Stayner, Out,

Elmvale, Ont, “ Board of Trade Branch.
‘St Catherine & Guy St. Branch Wnllutburu mt
‘ Maisonneuve Branch

B ANKERS,
~The London City and Midland Bauk, Limited
vational Bauk of Commerce
CHICAGO—First National Bank.
Collections made on the best terms and remitted for om day of payment,

Barrie, Ont. St. Catharines Ont,

ran
Qneen & '-!.m- in
nch.

THE BANK OF OTTAWA,

0APITAL (Fully Paid Up) $2.471,3/0.00
REST

,300.070.00
BOABD Ol" DIRECTORB
GRO. HAY, President, DAVID MACLAREN, Vice President,
Henry Newell Bate,  John Burns Fraser,  Hon. George Bryson,
John Mather, Henry Kelly Egan, Denis Murphy, George Halsey Pericy.

Head Ofﬁce. OTTAWA ONTARIO.
0. N, Gen, Mlnl"
D. M. FINNIE, Ass't, Oon Mgr nnd mgr. of the Principal Office Ottawa,
b (,' OWEN, Inspgctor,

BRANCHES,
Alexandria, Ont, Hawkesb'y, Ont, Ottawa, Ont. Rat Portage, Ont
Arnprior, Ont, Keewatin, Ont, “ Bank St, Regina, NW.T.
Avonmore, Ont, Kemptville, Ont.  ** Rideau $t. Renfrew, Ont.
Brucebridge, Ont. Lachute, Que, ‘ SomersetSt. Russell, Ont
Carleton, Pl'ce,Ont, Lanark, Ont, Parrysound,Ont, Shawinigan Falls,
Carp, Ont, Mattawa, Ont.  Pembroke, Ont. %ue.
Cobden, Ont. Montreal, Que, Portage la Prai- Smiths Falls, Ont,’
Dauphin, Man, Maxville, Ont. rie, Man. Toronto, Ont
Emerson, Man. North Bay, Ont. Prince Albert, \lnkleck Hlll Ont,

Winchester, Ont,

Winnipeg, Man.

Agents in Canads, BANK OF MONTREAL.

FOREBIGN AGENTS: New York—Agents Bank of Montreal, National
Bank of Commerce, Merchants National Bank. HBoston—National Bank
of the Republic, Colonial National Bank, Massachusetts National Bank

Chicago—Rank of Montreal. St Paul—Merchants National Bank, lou

don— g.rr s Bank, Limited. France—Comptoir National D'Escompte de

Paris. India, China and Japan—Chartered Bank of India, Australia and

Japan.

Fort Coulonge Que Sask.
Granby, Que,

IMPERIAL BANK OF CANADA

CAPITAL AUTHORIZED $4,000,000

CAPITAL PAID UP .. . 2,988.300

REST ACCOUNT .. .. . 2,650 000
DIRECTORS,

T. R. MEriTT, President,
WitLiaAM RAMSAY,

D. R. WiLk1ig, Vice-President.
ROBERT JAFFRAY, T. SUTHERLAND STAVNER,
ELIAS ROGERS, W, HENDRIE,
HEAD OFFICE, TORONTO.
D. R. WILKIE, General Manager, HAY, Ass't General Manager,
W. M AT cmv lnupod.r.

Bolton, BRANCHES IN ONTARIO,
Hasex, Ingersoll, Ottawa, St. Catharines, ‘Toronl
l-tr i, Listowel,

Port Colborne, Sault Ste. Marie, Wella
Niagara Falls, Rat I‘onngr,. ‘ood:

Hummon North Bay,

St. Thomas, Woodstock.

lllAN:"II IN QUEBEC,

NTREAL
BRANCHES IN MANITOBA, NORTHWEST & !RITNH C()LUMBIA.
Brandon, Man, Nelson, B.C osthern,

Calgary Alta Prince Albert, Sask. Mmthwnn, Alll.
Cranbrook, B.C. Portage La Prairie, Trout Lake, B.C
Edmonton, Alta, Man. Vancouver, B.C.
Ferguson, B.C. Regina Assa. Victoria, B.C.
Golden, B.C. Revelstoke, B.C, Wetoskiwin, Alta
Winnipeg, Man,

Winnipeg, Man,, North End,
A.lnn-bondo- ng., Lloyd's Bank, Ltd. New York, Bank of Moutreal
Bank of America. Paris, France Credit Lyonnais,

Letters of credit issued negotiable at Branches of tfe Standard Bank
South Africa, Limited, in Transvaal, Cape coloue;, xmn? 5
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™ pank of Monireal,

gSTABLISHED 1817, .mconon.n‘p BY ACT OF PARLIAMENT.

PITAL (all pald up) $14,000 000.00

CAP! ' y .
10, 00, 00,00

.‘rv.d Fund, " :

Undivided Profits, - B - e
HEAD OFFICE, MONTREAL.
BOARD OF DIRECTORS

.
g2, Hox. LORD STRATHCONA AND MOUNT HON. G, A, DRUMMOND
ROVAL, G.C.M.G., President. Vice-President
A

E. B, GREENSHIELL

s W.C MACDONALD. R. B. ANGUS, Esq. JamEs ROSS, Esq.
R. G REID, Esq. HoN. ROMERT MACKAY.

E.$ CLOUSTON, Genera! Manager.
WM FREDITH, Assistant General Manager and Manager at Montreal
A. MACNIDER, Chief Inspector superintendent of Branches,

BRANCHES CANADA.

MONTREAL, . . . C, W. DEAN, Assistant Manager.
NTIRIO OXTARIO Manitoba Lower Provinese, QUEKEC
Almonte, Lindsay, winnipeg, Chatham N 8. Point St.Chs.

Belleville, Loudon, Brandon, Fredericton, N, B, (im-her.
prantford, Ouawa, Gretna, Moncton, vitish Columbla.
Brockville, Paris, North West Ter, St *nhn. (‘:rrcnwood.
Chatham, Perth, Calgary, Amherst, Nelson.
Collingwood, Peterboro Fdmonton, Glace Bay New Denver.
Cornwall, Picton, Gretna, Halifax, New West-
ronto,  Sarnia, Indian Head, Sydney, minster.

Lethbridge, \'nrmuulh‘N...*‘c Rossland.
EBEC

Fort William stratford,
Goderich, St. Marys, Raymond, Vancouver,
Guelph, Toronto, Regina, Montreal, Vernon,
Hamilton, “ Yonge St. “ W.E, Br. Victoria,
v gherman  Branch, s sdu‘n;nrl
F St Br,

Ave. Wallaceburg
Kingston,
Ix NEWFOUNDLAND: ST, JOHN'S, BANK OF MONTREAL!
Bay of Islands, BANK OF MONTREAL.
AT BRITAIN : LONDON, BANK OF
{.C.. ALEXANDER LANG, Manager.
Ix THE UNITED STATES © NEW YORK, R. V. HespeN and J, M. GREATA,
Agents, 59 Wall street ; CHICAGO, BANK OF MONTREAL, J. W, DE C,
0 GRADY. Manager | SPOKANE, WasH., BANK oF MONTREAL,
BANKERS IN GREAT BRITAIN ¢ LoNDON, The Bank of England, The U nion
pank of London and Smith's Bank 1.4d., The London and Westmin-
sterbank, Ltd., ‘The National Provincial Bank of Kogland, 1d
LivERPOOL, The Bank of Liverpool, Ltd,; SCOTLAND, ‘The British Linen
Company Bank, and Branches. W
BANK! kS IN THE UNITED STATES : NEW YORK, The National City Bank,

BIRCHY COVE

MONTREAL 22 Abchurch Lane,

THECANADIAN BANK
OF COMMERGE

PAID-UuP CAPITAL - $8,700.000
REesST Wi e - 3,000:000

HEAD OFFICE : TCRONTO

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

Montreal Office : F. H. Mathewson, Manager

London (England) Office : 60, Lombard Street, E.C.
§. Cameron Alexander, Manager.

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

108 Branches throughout Cmd_- including the following :

Calgary Medicine Hat $t, John
Dawson Montreal Sydney
HEdmonton Ottawa Toronto
Halifax Portage 1a Prairie Vancouver
Hamilton Prince Albert Victoria
London Regina Winnipeg
Offices in the United States.
New York Portland, Ore. Seattle Skagway san Francisce

Bankers in Great Britain.

THE BANK OF ENGLAND, THE BANK OF SCOTLAND, LLoYDS BANK

LimiTeDp, THE UNION OF LONDON AND SMITHS BANK, LTD,
PARR'S BANK, LIMITED,

Bankers and Chief Corresponcents in the United States.
NEW YORK—The American Exchange National Bank, The Fourth
National Bank ; CHICAGO- The First National Bank, The Northern
T Co. PHILADELVHIA—~The Fourth Street National Bank:
BOSTON—~The Bank of Novi Scotia, The National Shawmut Bank ;
BUFFALO—The Marine National Bank ; NEW ORLEANS—The Com-
mercial National Bank ; DETROIT—The People's Savings Bank, The
Commercial National Bank.

The Bank of New York, NBA , ‘rhe National Bank of Commerce h|‘

New York, Western National Bank ; BOSTON, The Merchants
Bank, J. B.. Moors & Co.; BurraLo, The Marine Bank, Imﬂm :k!:ﬁ:
nk,

FRrANCISCO, The First National Bank, The Anglo Californian

The Bank of British North America

Eetablished in 1836 Incorporated by Royal Charter in 1840,

Capital Paid Up - $4,860,667.
Reserve Fund - 1,946,666.67

& GRACECHURCH STREET, E.C.

LonoON OFFICE:
COURT OF DIRECTORS.

THE MOLSONS BANK.

H. BRODIE M. G.C GLYN H.J.B. KENDALL
{?u\ JaMES CARTER RicaARD H. GLYNN FREDERIC LURBOCK
ENRY R FARRER E. A, HOARE GEORGE D, WHATMAN

W. 8. GorLony, Manager,

Heao OrFrFice In CANADA: ST. JAMES ST., MONTREA/
a . STIKEMAN, Gen. Manager. J. EwMsLy, Supt. of Branches.
H. B. MACKTNZIK, Inspector,
A. K. ErL1s, Local Manager, Montreal, J. ROAMRROSE, (Sub' Mgr.)

Branches In Canada.
hee Nova

A G. WALLIS, Secretary.

Ontarie
London Montreal Halifax Ashcroft
Brantford “ §t. Catherine Manitoba Greenwood
Hamilton Street Winnipeg Kaslo
Toronto Longueuil d |
Toronto Junction (Sub branch) Reston Vancouver
Weston Quebec Northwest Territories, Victoria

(Sub-branch) Levis Calgary
Midland (Sub-branch)  Yorkton Yukon Terr,
Feuelon Falls New Bruuswick Rosthern
Kingston St. John Duck Lake Dawson
Ottawa, Fredericton Battleford

Estevan
Agencles In the United States.
New YORK.

52 Wall Street, W. Lawsox and J. € WeLsn, Agents,
SAN FRANCISCO

CHICAGO.
Merchants Loan and Trust Qo

1,ONDON BANKERS: The Bank of England, Messrs, Glyn and Co
FORRIGN AGENTS @

Bank of Scotland, Limited, and branches. reland—Provincial
T

Seotia  British Columbla,

97th DIVIDEND.

The shareholders of The Molsons Bank
are hereby notified that a Dividend of
FOUR AND ONE HALF PER CENT.
upon the capital stock hag been declared
for the current half year, and that the
same will be payable at the office of the
bank, in Montreal, and at the Branch:s,
on and afrer the

SECOND DAY OF APRIL NEXT

The transfer books will be closed from
the 17 to 3lst March, both days inclu-

sive,
By order of the Board,

JAMES ELLIOT,
General Manager
Montreal, 26th Feb,, 1904,

210 Sansome Street, H. M, J. McMicHAEL and A, 8, IRELAND (Actg:) Agents

|—Bank of Live 1. Scotland--National
s ne Bank u} :

Al
ches; National Bank, imited and branches.
Ireland, Lh‘-;iud. gﬁ branches al n! “k_‘_nm 84 braqedes
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INSURANCE AND FINANCE CHRONICLE.

THE CANADA LIF

ASSHRANCE COMPANY

A Y L VR

: 57th BEAnnual Report

THE YEAR'S BUSINESS.

The new business of the year was the largest ever submitted to the Company, and the figures, in tabular form,
together with those for 1902, are as follows:—

1903, 1902, Increase,
Number of applications received .. .. .. .. .. 6,863 5,022 1,841
Amount of Assurances applied for.. .. .. .. .. $13,881,960 $10,687,672 $3,194,288
Poticlon $00UM. . «v ¢ o oo w0 de on ¥ o veas 12,635,032 9,734,002 2,901,030
T T R T g R e A 10,122,139 8,398,386 1,723,753
Total business in force.. .. .. .. .. «0 «0 o4 o0 95,531,110 89,170,676 6,360,535

Of the applications received, 266 for Assurances of $693,716 were declined, as not conforming to the Company’s
standard.

THE INCOME.

The gross premium and Annuity income was $2,847,669.74, and the income from interest, including $30,757.20
profit on sale of securities, reached the handsome sum of $1,176,374.33. Together these make the total gross In-
come (exclusive of payments on account of Capital Stock), £4,023934.07.

THE PAYMENTS.

The death claims paid during the year amounted to $1,227,41442. The matured endowments and death claims
(including bonus additions), and annuities paid in 1903, amounted to $1,528,420.46, while $145273.40 was paid as
cash dividends and surrenuer values to policyholders, making total payments to policyholders $1,673,693.86.

THE ASSETS.

The total assets at the 31st December, 1903, as shown by the balance sheet, amount to $27,180,007.21, being an
increase of $1,215,044.71 over 1902—a growth that your Directors think is very satisfactory. The usual conserva-
tive practice of the Company has been followed in the valuation of its assets,

The growth of the Company’s assets in the past ewenty years is shown by the following table:—

TOTAL ASSETS.

In 1883 .. .. .. .. .. .. $5664.000 In 1893 .. .. .. .. .. .. $14,8313,000
In 1888 .. .. v & oo oo 8,984,000 In 1898 .. .. .. .. .. .. 20,038,000
In 1908 .. .. .. .. .. ..$27,180,000

THE LIABILITIES.

In the valuation of the policy liabilities, the Company's own standard has again been employed, viz.: the Insti-
tute of Actuaries’ Table, with interest at 3% per cent. for all business prior to January 1, 1900, and the same table
with 3 per cent. interest for policies issued since that date. The total net Reserve by this valuation standard
amounts to $25,093374. In uddition to this the Company holds Reserves of $32,8315 for lapsed policies subject to
revival, and £56,028 for instalment claims fund. After providing for these Reserves and for all liabilities, except
Capital Stock, there remains a surplus on policyholders’ account of $1,861,367.32. A large section of our business
was value on the new table known as the Om Table, and the Reserves brought cut amounted to 99.7 per cent. of
the Reserves required by the table now in use by the Company. So that it would appear that no material change
in Reserves would result by the adoption of the more recent tables of mortality. So far as Is known this is the
first occasion upon which these new tables have been used in a valuation in Canada or the United States, by any
Company having an established business.

A full report of the meeting will appear in the Company's paper, “Life Echoes.”

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




