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' The explosion of tanks of gasolene
. Gasoleme  stored in the Hurst builling, Balti-
. the Oulprit. more, where the great fire origin-

ated, is stated to have been the cause
of it spreading so rapidly to other buildings. Most
of the buildings burnt are said to have been old and
out of date in construction, so they offered no resist-
ance, but merely fuel to the flames.

B o o

Great Fires in |ocation, date and extent of the
United States. principal conflagrations in the
, United States, since 1800, ap-

pears in “The Standard 3§

New York City....Dec. 16, 1835...
} Charleston, 8.C....April 27, 1838.. 1,168 buildings. .
- New York City....June 20, 1845.. 300 buildings..
' Pittsburg, Pa.....April 10, 1845.. 1,100 buildinge..
San Fraucisco, Cal. May 3, 1851.. .. 2,600 buildings..
Sacramento, Cal. . .Nov, 12, 1862, .general.coue.vons
Charleston, 8.C. ... Dec. 11, 1861 Logeneral Looeeees
Portland, Me.......duly 4, 1866. .. 1,743 buildings.. 10,000,000
Chicago, IllivesveesOct. 8, 1871, 2,124 acres...... 190,000,000
Boston, Mass...eee.Nov. 9, 1872... . 80,000,000
Seattle, Wash......Jane 6, 1889, Lgeneral. coe canene 6,600,000
Spokane, Wash.....Aug. 4, 1889, general..ee sosess 6,000,000
Lyon, Mass.e.. +oe. Nov, 26, 1589, factories, e eees 5,000,000
Milwaukee, Wis....Oct. 28,1892, 240 buildiogs.. 5,000,000
Hoboken, N.d.....dune 30, 1900, vessels and docks, 5,000,000
Jucksonville, Fla.. . Muy 3, 1901... 130 blocks..... 10,000, 90
Paterson, NoJoooos Feb 9, 1902, 400 builaings.. 10,000,000
Bultimore, Md.... . Feb, 7, 1904... 140 ncres...... 40,000,000

530 buildings. . $15,000,000

6,000,000
10,000,000
5,000,000
10,000,000

D i

An American fire insurance

An Ungemerous  company has published an ad-
and Unealled-far vertisement, in which it says, in
Slur on British  display type: “The— — Com-

Companies. pany does not have to cable to

any foreign company for as-

sistance in times of trouble.”
The New York “Commercial Bulletin” censures
this announcement as showing “a lack of considera-
tion” Under existing circumstances, and remem-

The following schedule showing |

6,000,000 |

7,000,000 |

bering what British companies have done in the past
to protect American property-owners from loss by
conflagrations, the above slur upon them is very
ungenerous amd uncalled for. The company in
question might also have reflected that when a
foreign company cables its representatives on this
side, there must be the necessary funds here, or
credit equal to the funds required to honour the
cable.

- eew>e

The conflagration at Baltimore is

Fire-proof  the first of any magnitude since
Bulldings  the system of steel, skeleton con-
at Baltimore. stryction came into general use,

How did this class of building

withstand the intense heat is a question of intense
interest. Several of our American contemporaries
report that on the steel girders aml uprights being
tested in a number of wreckel structures, they were
found to have suffered so little that they are to be
retained, and again built upon aml around. The
“Spectator” says :—

“So-called ‘fire-proof’ buildings received a severe
test at Baltimore, and several of them emerged from
the trial practically uninjured. A few so success-
fully resisted the fire that the only internal evidence
that they had been attacked was an accumulation of
dust. Others had yielded an entrance to the fire,
but are still believed to be structurally intact. The
experience at Baltimore does not depreciate the
value of so-called fire-proof construction, but merely
emphasizes the necessity for all buildings being built
upon the best fire-resisting principles; for, if this
had been the case at Baltimore, the fire might have
been restricted to the building in which it started, or
would have soon died for lack of material outside of
that building.”

Our contemporary states that Baltimore was in-
adequately provided with fire-fighting apparatus, aml
was compelled to call for assistance from other
cities.”
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SCHEDULE-RATINGITS RATIONALE AND
ADVANTAGES,

One of the benefits resulting from the establish-
ment of insurance institutes and clubs has been, and
while they remain in operation will continue to be,
the publication of papers on the vaiious phases of
insurance business which were prepared by officials
Possessed of expert knowledge,

The problem of the umderwriter is, how to fix
upon such rates for fire insurance as are proportion-
ate to the risk. By “proportionate” is meant such
a charge as will provide a fund adequate (1) to meet
the claims for losses, both ordinary and exceptional,
such as those caused by a conflagration ; (2), to pro-
vide an income sufficient to pay all current
expenses; (3), to secure a sufficiency over and
above loss claims and expenses to yvield a fair return
upon the capital invested in the business,

It is s0 obvious as to be axiomatic, that the haz-
ards of the fire business vary so widely as to reader
a common rate based on the above conditions as
unjust and illogical as it would be for a dry-goods
merchant to charge a common price per vard for his
goods regardless of their several qualities,

On the other hand there is a grave, practical diffi-
culty in the way of varying the rate in every case
strictly according to the estimated risk. The in-
finite varieties of risks render some generalization of
them, some system of grouping risks into classes a
necessity to the underwriter,

We are favoured by Mr. Charles F. Simonson,
Superintendent of Surveys, Chicago, with a copy of
his paper on “The Advantages of Schedule Rating,”
read before the Fire Insurance Club, Chicago, on
22nd December, 1903.

Mr. Simonson points out how inconsistent have
been the rates for some classes of risks for which
“no good reason could be given when the class and
situation were identical, the result being that, the
rates could not be justified or Jdefended.” The de-
maml for readjustment became imperative, on which
he remarks :

This led us to frame schedules not only to mvet
this demand, but to discriminate where discrimina-
ton was necessary.  To furnish  a guide to the in-
spector aml a reasonable defence  for every action
and decision, and the results have been immediate
and encouraging beyond our fonaest hopes. In
onler to do this, a practical knowledge of the haz-
ards of cach separate class was necessary.  Uniform
deficiency charges were used wherever possible, ar-
ranged according to the hazard.  Fach charge was
studied n its relation to every other charge, to th
degree of hazard involved and the effect to be pro-
duced by the schedule as a whole, This was accom-
plished by first obtaining a basis rate from an
application of from 50 to 100 or more risks of cach
class in the field.  Our guide was the combined ex-
perience tables of the companies, which gave us not
only a knowledge of prevailing rates, but of the
increase necessary  on unprofitable  classes to pro-

e

In regard to the results of this work, the author
says they are:

“A schedule built amd arranged according 1, the
hazard and needs of each separate busincss—g
schedule which creates uniformity in charges and
credits for deficiencies and improvements that myst
meet the long-felt want for a discriminating tarif
which shall be uniformly applied to each class ac.
cording to its hazard, construction and fire proteg.
tion—a schedule which has never heretofore heeg
formulated.”

A number of illustrations are given in order to
show in what way the variations in rates were
adapted to the variations in risks.

The charges for deficiencies .should mark the
difference between a standard risk and one that iy
removed as far as possible from that standard. By
rating all parts of a nlant under the one schedule,
the nncertainty which formerly existed as to which
tariff to applv to auxiliary buildings is removed, and
schedule anplication is mada uniform throughont the
field.  Again, by having a different rate on each bnild.
iner or division, with » separate occupancy or decree
of hazard. we seenre “specific” rating and encourace
the nse of specific forms, which shou'd always be
need, pnlesg co-insnrance js euaranteed.”

The followine extract is piven from the letter of a
leadine mannfacturer, to show the benefit of the sys-
tem of schedule-rating:

The use of the schednles as we wnderstand them
by our experience is simply this: “If you have im-
nrovements in vour plant for nrotection against Inss
hy fire. the schedules make snecific allowances for
them: if vou have not these improvements, but will
make them, vou will be oiven nroper credit: if vour
factorv is noorly eauipped and the assured “will” not
make the improvements required by the schedules,
they will be compelled to pay the rate set apart for
noorly-eanipped plants, or  do without insurance in
the first-class companies.”

Testimony is given from agents and inspectors
which show that, in their judgment, the schedule
system  “will produce better conditions, reduce
los<es, imnrove business.”

The following passages in the paper before ns are
commended to the consideration of all policyholders:

“To those who ‘will not’ uvnderstand all rates are
arbitrary, but to the discernine public there is no-
nothine arbitrary about a tariff that gives the as-
sured the opvortunity to make his own rae according
to the situation. We, the fire insurance companies,
do not desire high rates, but reduced losses through
improved business. It is well known that the lowest
rated class produces the most profit, showine that,
with reduced loss ratio rates naturally seek .!hf
lower levels caused by competition of those seeking
the most profitable classes. Hich rates cannot
maintain on a class that is profitable for any length
of time, and the new tariffs do awav with antagon-
ism heretofore existing, and bring the assured and
vnderwriter together in - a combined endeavour to
reduce the hazanl and to limit the loss.”

duce a five per cent, underwriting profit,
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THE NEW ZEALAND MUTUAL FIRE
INSURANCE ACT.

The VMutual Fire Insurance Act, 1903, was passed
on 23rd Nov. last, by the General Assembly of New
Zealand. The greater portion of this Act is taken
up with provisions for the management of mutual
Fire Companies as are common to all joint stock as-
weiations, such as election and qualification of
Jirectors, annual meetings and reports, board meet-
ings. The clauses specially relating to mutual fire
pusiness are as follows: The Association may ad-
mit as a member the owner of any farm or isolated
property, movable or immovable and may insure the
qame, it may also ensure the property of non-mem-
bers. The number of a member's votes at any meeting
to be proportionate to the amount of his insurance,
the scale being under £250 one vote, £250 to £500
two votes £500 to £1,000 three votes, and an extra
vote for each additional £1,000. A member in ar-
rear of any assessment not allowed to vote.

The Board to fix tariff of rates may vary them
from time to time, also determine the sum to be in-
sured on any property. The Board may make ar-
rangements with any Insurance Company for the
reinsurance of risks, it may borrow money for such
period and on such terms as may be deemed expe-
dient, but only for paying fire losses and up to one-
hali what is due on premium notes.

The Association may insure isolated buildings,
houschold furniture, merchandise, produce, machin-
ery nd other contents of buildings upon the pre-
mium note principle for a period not exceeding 3
years, but only on farm and other non-hazardous
property and minimum of such premium notes shall
not be less than 1 per cent. per annum. The first
payment on the premium note must be paid when
apolication is made for insurance which payment
is to be credited on the premium note.

Assessment on these notes may be made before
losses or expenses have been occurred, any surplus
of which to become part of the Reserve Fund. As-
sessments to be paid within 3o days after notice and
if not then paid the policy to become null and void.
On paying the assessment, the policy may be re-
newed, but the obligation remains to pay the pre-
mium note after the insurance has been concelled,
and no claim for loss will be paid while the assess-
ment is unpaid. Assessments to be in proportion
to the notes. i

If there be any loss on property insured by the
Association, the Board, when paying the insurance
may retain the amount of the premium note given
jor insurance of the property until the time has ex-
pired for which insurance has been made and at the
exportation of said time the insured has the right
to demand and receive such part of the returned
<um as, having been assessed for, has not been pand.

A Reserve Fund to be formed out of any surplus

and by annual assessments on the notes. The funds
to be invested in mortgages on real estate, or local
debentures, or the public securities of the Colony,
or on deposit in a bank.

Provision is made for an annual statement to be
filed with the Public Trustee, which statement must
give a complete exhibit of the asscts and liabilities
of the Association, as well as details of its income
and expenditure,

One expression in this Mutual Fire Insurance Act
looks as though the fire hazards of New Zealand,
differed widely from those of Canada. Clause 32
reads:

A Mutual Fire Insurance Association may effect
insurance upon the premium-note principle for a
period not exceeding § years, but only on farm and
“other non-hazardous property,” and the minimum of
such premium notes shall not be less than one
per centum per annum on the amount of the in-
surance effected, and the amount of the premium
note shall in each case be in proportion to the tariff
rate prescribed for such insurance.

Clause 6 especially refers to “isolated property,”
and clause 31 to “isolated buildings” as especially
insurable by Mutual Associations. These clavpes
appear to indicate a greater cot.fidence in the de-
sirability of isolated properties than is inspired by
Canadian experience.

e

THE BRITISH AMERICA ASSURANCE COMPANY
AND THE WESTERN ASSURANCE COMPANY,

On the 19th and 23rd inst. the Reports of the
“Western” and “British America” will be severally
submitted to the annual meeting of these companies.

The business of 1903 satisfactory to
both organizations, The premium income of the
Western was greater by $131,670 than in 1902
and the losses less by $3,273. The interest re-
ceipts were also larger. Out of the underwriting
profit and interest receipts last year the company
added $158,500 to the Reserve Fund.

The British America shows an increase in the,
total income over 1902 amounting to $215,052, the
year's profits being $30,000 more than in 1902, and
an addition of $128,052 was made to the Reserve
Fund.

In regard to their losses by the Baltimore fire
both the above companies are likely to have each
a smaller loss than has been reported. Though the
amounts are large for one city, they represent less
than 10 per cent. of the vear's premium income of
each company, and one good year with the advances
in rates, which are sure to follow this very heavy

loss to all leading companies, might reimburse the
companies interested for their losses in the Baltimore
conflagration,

The losses caused by this terrible calamity to fire
insurance companies are being met without delay,
by the British America and the Western, whose
popularity throughout the United States more es-
pecially will be enhanced by the manner in which
they have met this disaster,
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I—Wmm COMPANY, LTD,

The appointment of a new Canadian manager for
the Guardian Assurance Company, particulars of
which appeared in the last issue of Te CuronicLE,
has excited great interest, and the selection of
Mr. Lambert for this prominent and responsible
position is regarded with favour, not only amongst
insurance men, but the appointment is generally
approved by those to whom M. Lambert is known
in private and business circles,

The Guardian Assurance Company was organized
in London, England, in 182;. For several preced-
ing years the signs were  ominous of a time of
financial disaster being at hand. Between 1817 and
1820 the deposits in the Bank of England fell from
£10825,600 to £4,093,500, and Consols had de-
clined from 79 1-8 to 07 5-8. In 1820 the harvest
was abumdant beyond precedent, This restored
confidence to some extent, and a sanguine feeling
prevailed that better times were approaching, and
while this hopeful condition existed, the “Guardian
Assurance Company” was organized on such a broad
financial basis, as manifested, that the intention of
the founders was to make the company what it has
€Ver since been,

The original subscribed capital was £1,250,000.
In 1822 this was raised to [z,un,un», of which
10 per cent,, £200,000, was paid up.  I'he subscribers
were mainly the wealthy bankers and merchants of
L.ondon, whose conservative jdeas were shown by
the whole of the profits during the first seven years
being Capitalized, by which course the capital was
doubled, being raised to £400,000. On this sum
yearly dividends at Sper cent. were paid for the
NEXt seven years, up to 1835. In that year the
capital was raised to £550,000 by an appropriation of
£150,000 from surplus profits, ~ Six years later in
1841, the paid-up capital was increased to £600,000,
then at a later period it was raised to £1,000,000
sterling, at which it has ever since stood, being the
largest paid-up capital of any insurance company
transacting a fire business.

The original deed rehearsed that the business
contemplated should embrace insurauce against fire,
and on lives and survivorships, endowments for
children, deferred am progressive annuities, and the
purchase and sale of reversions and annuities. The
original deed of settlement also provided for the
sharcholders being kept in touch with the affairs of
the company, by empowering the directors to ap-
point a  committee of stockholders in different
localities, to be consulted from time to time by the
Board, and whenever the directors were in doubt as
to the course they should pursue, they had the
power to call a meeting of shareholders for consulta-
tion, During the whole career of the Guardian, since
1821, no emergency has arisen calling for a special
meeting” of the stockholders,

The Guardian has absorbed other companies, as

T
Life, in 1863 ; the Westminster, in 1863 ; the Iop.
don & Provincial, 1882; the Citizens’, 1892,

In South Africa the Guardian has taken oyer
four other companies. In Cape Town the com.
pany owns its own office building and occupies g
highly prominent position there and in the other
cities of South Africa. After some years’ c¢peri.
ence of fire insurance busiaess in the United States,

the Guardian withdrew from that field, as the di-
rczurs were  convinced that the profits were not
sufficient to provide for the conflagration hazarg,
which judgment the Baltimore fire has confirmed,

Although known in Canada chiefly by its fire in.
surance business, the Guardian, from the first, has
done an extensive one in life assurance in  Great
Britain, the number of policies in foree at date of
the last report being 11,447, and the Life Funds,
$15,684,453.

In 1893 the title of the company was altered by
Act of Parliament, to “The Guardian Fire and Life
Assurance  Company,” and it was registered as a
limited liability company. In 190z the title was
shortened into “The Guardian Assurance Company,
Limited.” The change was made owing to the
husiness of accident and burglary insurance having
been added to those of Fire and Life. As a step
towards building up the accident and burglary class
of business, the company purchased “The Gold-
smiths’ and General Burglary Insurance Associa-
tion.”

The following record of net fire premium income
and accumulation funds, from the year 1881, will be
of interest :—

Fire Fire Life Total Funds
Year, Premiums, Funds, Funds, inelu ing
C #h Capital

$ § $ $
L SR 149,770 2,153,330 6,954,630 14 107 960
SORD vvies 1,663,970 2,052,600 6,877,165 13,929,665
1883 ..... 1,884,170 2,012,500 11,085,000 1,097,600
1884 ..... BITI% 2,247,500 11,088,805.41" 18,336,305
M ... S0 85,060 2,402,500 10,886,740 18,289,240
1886...... 2,252,358 * 582,500 11,2658 0 18,848 330
1887 o 3,268,940  2.812,500 11,225,790 19,038 290
1888 ..... 2,431,995 2,871,000 11,679,075 19,560,075
1989...... 2,633,080 3,119,500 12,306,885 20,426,385
1890 ..... 2,896,420 3,413,500 12,412,860 20,826,360
1801 ...... 2,841,395 3,399 500 12,978,665 22,543,100
1892...... 3,012,155 3,365,500 13,331,330 22,592,335
1898....,. 2,833,860 3,343,000 14,008,770 23,5 6,055
189¢0..... 2,245,210 2,620,500 14,113,535 22,511,260
1805 ..... 1,787,015 2,655,760 13,688,145 22,585,290
189..... o LT24.825 0 2,634,250 14,396,245 23,254,680
1897 ..o 1,710,000 ° 2,629 250 14,926,915 23,525,015
1898 . ... 1,819,400 2,669,000 14,794,995 24,077,340
1899...... 1,882,365 2,693,000 15,122,615 24,346,805
1900...... 1,966,245 2,740,000 14,765,665 24,058,765
1991 . .. 2,118,255 2,777,430 15,172,265 24,366,400
1902 ..., 2,256,610 2,957,080 15,684,450 25,115,960

_'le Company ceased transacting business in the United
States,

In 1903 the Guardian erected an office building on
St. James Street, Montreal, which is admitted to be
one of the architectyral adornments of the city.

the Commercial, of Dublin, in 1827; the Promoter

The building is the most completely fire-proof struc-
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NEW BUILDINC OF THE GUARDIAN ASSURANCE COMPANY, Limren

160 St. James Street, Montreal
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wre in M ontreal, the whole of the woodwork being
dlectricall} fireproofed. The very handsome, com-

modious, W clldighted offices of the Dominion Bank
oreupy the main portion of the ground floor.

The Guardian has a branch office in each of the
illowing cities in the United Kingdom ; Birming-
nem, Brighton, Bristol, Liverpool, Leeds, Manches-
e, Edinburgh, Glasgow and Dublin, The branches
outside the old country are: the Australian branch,
Guardian  building, Melbourne; Calcutta branch,
(anadian Branch, Guardian building, Montreal ;
outh African branch, Guardian building, Cape-
town,

The total income of the company, acconding to
e latest report, is over $4,350,000; the paid-up
capital, £1,000,000 sterling, and the assets exceeded
535'(1)0,4”).

The Guardian started with the strong support of
London bankers, This distinction of prestige it has
wver since maintained and enjoyed, as is shown by
shree members of the Board, viz., Hon. Evelyn Hub-
pard, chairman,; Reginald E. Johnston, vice-chair-
man, and Sir Augustus Prevost, Bart,, being direc-
wrs of the Bank of England. Three other direc-
wors are London bankers, viz,, Beaumont W. Lub-
bock, of Roberts, Lubbock & Co,, Exward Norman,
deputy chairman, director of Martin’s Bank, Ltd.,
H. J. Norman, director of the Lomdon and West-
minster Bank.

[he Canadian trustees are: Mr. W.M. Ramsay,
Hon. A. Desjardins, R. Wilson-Smith, and J. O.
Gravel, .

From the first the Life Branch of the Guardian
has received careful attention, and has been corres-
pondingly satisfactory. It has been liberal in dis-
wibution of bonuses to policyholders, for whom
four-fiiths of the profits have, we believe, since 1850,
been st aside. The fact that the funds belonging to
the Life Branch had arisen from $6,866,705 at the
dose of 1880, to $15,684,453 at the close of 1902,
shows steady growth, and the further fact that for
several years past the actual death claims have been
below the expected claims as calculated by the
standard tables, shows that the growth has been of
the healthy kind.

The company has been fortunate in the men to
whom its life business has been committed. Mr.
Griffith Davies was the first actuary, who died in
1855, He was succeeded by Mr. Samuel Brown,
upon whose \leath, in 1875, Mr. T, G. C. Browne,
was chosen both actuary and secretary, which posi-
tion he has since continually held with credit to
himseli, and profit to the company. Mr. James
Sumner was the first manager of the Fire Branch of
the Guardian, He was succeeded in 1856 by Mr.
Delvalle, whose successor in 1873 was Mr. F. J.
Marslen, upon whose death in 1888, Mr. A ]
Relton hecame manager of the Fire Department,
Which position he has ever since filled with success.
In 1%)1 Mr. Relton was given an able assistant by

the promotion of Mr. R. C. Cochrane, as sub-
manager of the home Fire Department, after some
four or five years’ service as manager of the Man-
chester Branch. On Mr. Relton being appointed
fire manager, in 1888, Mr. E. F, Grundy succeeded
him as superintendent of the Foreign Department,
and in 1903 he was appointed assistant manager of
the Foreign business. Mr. Grundy received his
insurance education in the service of the Guardian,
the civil service order of promotion being followed
in his case.

PR—-

Mr, ARTHUR J. RELTON, !

Mr. Arthur J. Relton, manager of the Fire De-
partment of the Guardian, was born in 1856, He is
the son of Mr. Francis Boyer Relton, who was in
the Sun Fire office for 48 years, having been for
some years the chief executive officer of that com-
pany, in which position he achieved an enviable
reputation.

Mr. Relton, after closing his school career at the
age of 19, entered the office of the Westminster Fire,
of London, where he remained about a year. In
1876 he entered the service of the Guardian. Here
he passed through the various stages pertaining to
the duties required in the home fire department of
the company with increasing credit to himself until
in 1883, when as the increasing business of the for-
eign department demanded more room and more
good men, he was given a responsible position in
that department. So well did- Mr. Relton acquit
himself in this special branch of work that in 1886,
shortly after the retirement of Mr. Morant to be-
come assistant manager of the Commercial Union,
he was appointed to the vacant place as chief of the
department. When nearly two years later, early in
1888, the growing business of the company had
forced upon the directors the necessity of an as-
sistant to Mr. Marsden, the manager of the Fire
Department, choice was made of ‘the chief of the
Foreign Department for the position. The office of
sub-manager of the general Fire Department was cre-
ated, and Mr. Relton became the incumbent. This
office was destined to a brief existence, for Manager
Marsden died about a month after the appointment
referred to, and when not long after Mr. Relton
was promoted to the vacant place as manager, the
sub-managership to the general Fire Department was
dropped. The new manager, however, in the be-
ginning of 1891 was perniitted to welcome an as-
sistant in his work in the person of Mr. Robert G.
Cochrane, who was then appointed sub-manager of
the home Fire Department, and proved a valuable
acquisition.

Manager Relton is recognized to be one of the
brightest and soundest underwriters in Great Britain,
and his associate managers entertain general confi-
dence in his ability. He is a man of resources, and




has demonstrated the possession of that judicious
executive ability which is one of the
successful manager, Enterprising without rashness,
shrewd without trickery, a good judge of men and
of that genial disposition which makes friends, Mr.
Relton keeps them by the worth of genuine char-
acter which is the foundation of all  honourable
respect,

————— e

THE EQUITABLE LIFE ASSURANCE COMPANY.

The Equitable 1s another of the
whose dimensions are altogether too enormous to
be grasped when preseated “en masse.”  The total
asscts amount to $381,226,035. Who can form any
clear, definite idea of such a sum? If notes of $100
cach were laid end on end, it would take a line of
them 420 miles long to represent the assets of the
Equitable Life Assurance Company. The money
these assets represent is more than sufficient to pay
for the whole of the cotton exported from the
United States in 1903, is double as much as the
value of the breadstuffs exported, and is sufficient to
Pay 42 per cent. of the net debt of United
States.

insurance giants

the

The securities held by the
have a market value
the loans on bong

company are stated to
of $15,055,206 over cost, and
Is and stocks are more than five
millions below the market value of these securities,

The following exhibits the extent aml movement
of the business in 1903, as compared with 19o2:

Increase or

1903, 1902, Decrease, 1904,

$ $ $
Preminm income. 58,637,889 53,932,423 Tue. 4,705,466
Interest, rents, ote. 15,080,461 15,074,589 lne 5,872
Tutsl income. ..., THT18,350 69,007,012 [ae. 4,711,338
New assurance 822,047,968 281,249,944 Inc. 40,798 024

Assurance in force
Dividends to policy

1,409,91¥,742 1,292 446,595 lne, 7,472,147

holders ........ 5,682,295 4,477,924 Ine. 1,204,371
Death claims ... 18,318,452 15,281,961 Ine, 3,036,521
Tutal paid policy-

holders covuyuas 99672 29,191,250 Ine, 5,758,422

Total nseets ..., 381,226,035 359,395,637 lue. 21,830,498

Assurance fund (or

reserve )., 303,457 833

279,450,753 Ine, 21,007,085

The commissions, advertising, and othe
incurred in  acquiring  and retaining
amounted to $14,543,338, the new busine
being $322,047,008, as compared with the
1902 of $12,712

r expenses
business,
8§ secured
outlay in

044, when the new business secured

was $281,240044. In the 1902 statement  the
sum  of  $344,200 was charged to  “Disburse-
ments”  for “Sinking  Fund, to cover reduction
of book values of bonds purchased at a
premum.” In the statement for 1903 there is

no similar item,
tion of the trans
been more |

which may be regarded as an indica-
actions in bond  purchases having
avourable than in 1902, We note also
that the outstanding Interest and Rents items is con-
siderably less than a year ago, then the amount was

of profit and loss, amou

and towns in this P
to Mr., E. A, Lilly

general manager, T
American has
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$367,501, whereas at close of last year it was ontly
attributes of a $232,803.

The amount of surreader values w,
extent of $257.809, which is quite a moderae jy.
crease, when there were conditions existing  that
might have naturally caused a very large increase in
this item had the quality of the business acquired

as endargeq 1,

been of a lower, of a more transient  char.
acter.  The pressure of those comlitions |as
year is reflected by the Policy Loans having
risen from $14,108674 in 1902, to $18834-

127 in 1903. There is, howey
difference bety

render valye
loan on his po
remle

€T, a very materig)
cen a policyholder taking th
of his assurance
licy, as in the
red policy disappears fr
company, whereas, in the
is intended to bhe maintain
The list of the E
posing ; it com

¢ sur-
, and of obtainmg a
former case the syr.
om the books of the
case of a loan, the
ed,

quitable’s directors is quite
prises the names of

policy

im-

: SO many of the
wealthiest and most prominent financiers in New
York. In this city this vast organization has

highly capable and gre

atly respected represent
in Mr, Stearns,

ative

———

ANGLO-AMERICAN FIRE INSURANCE OOIPARY,
The 5th annual mee
held at Toronto on
occupied by Mr, G,

The financial state
cember, 1903,

ting of the above company was
2nd inst.,, when the chair wag
F. Kinnon, president,

ment for year ending 3ist De.
was highly favourable. The net pre-
mium income was $347,944, and the losses paid ang
under adjustment amounted to $157,075, the loss
ratio being the very moderate one of 45.13 per cent.
The interest received on the company’s investments
was $7,772, which raised the total income up to
$355,606. Against this income the disbursement
were $157,075 for losses, $77,361 paid for re-insyr-
ance, $3,923 government feess license and Tiacs,
and $83,190 for commissions and other outlays, Je
ing a balance on the operations of the year of
$34,115.  This balance being added to the amount
brought from 1902 made $140,970, out of which a
dividend at the rate of 7 per cent. was paid which
took §5.360; $1,626 was written off furniture, Goad's
maps and other accounts, and $1 14,054 was trans-
ferred to reserve account. After those appropria-

tions there was a balance of $18,828 left to be carried
forward to next year,

The assets amount to
on the stock is Si08,
520. The reserve fund

av-

$259,083. The amount paid
» and balance unpaid $372,-
» including balance at credit
nts to $132,082. The Anglo-
has agencies in the principal cities
rovince under the management
Ir. Armstrong Dean being the
oronto, und r whom the Anglo-

American now

y &

made satisfactory progress. By avoil-
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ing ri-ks disproportionate in size to its resources,
by steadilv building up its reserves so as to be well
prepared for the worst contingencies, this enterprise
will continue to grow in strength and public confi-
dence

e

CONFEDERATION LIFE ASSOCIATION.

The Confederation Life Association’s statement
for 1003 shows the business to have grown to a
satisiactory extent, and the financial resources to
have been considerably enlarged.

The following shows the movement of the busi-
ness and finances in 1903, as compared with 1902 :--

1903, 1902, Increases
$ $ §

Premiumsnet covsvvvess 1,196,811 1,139,054 + 67,157
Juterest and rents. . . 398,957 378,761 + 20,196
Total inCOME.s cane s . 1,695,768 1,617,816 4 77,953
Pag'ts to policyholders.. 684,376 633,163 4 51,223
Expenses and dividends. . 322,293 234,175 4+ 38,118
Total OUIGO: +osess sesess 1,006,669 917,338 4+ 89,381
Total ASSELE ceves cosens 9,663,853 8,988,086 4 674,867
Policy and other reserves. 9,028,468 8,237,862 4 790,616

The death claims paid last year were remarkably

small as compared with two previous years, the
amount being only $264,322, as compared with
$270,001 in 1901, and $295,422 in 1902, the reduction
of death claims last year from the amount in pre-
vious one, was over 10 per ceht,, when an increase
might naturally have been expected from the increase
in assurance in force, and the advance in age of the
policyholders.  The Confederation Life, however,
has especially kept in view the desirability of making
a careful selection of lives upon which so much de-
pends in regand to the stability of a life assurance
company.
It is also noticeable that the amount of surrender-
¢l policies was less than  in previous years. Thie
amount of surrendered policies in 1903 was $46,008,
as compared with $66,542 in 1900, $47,333 in 1901,
and $48,014 in 1902, This is an excellent feature
and furnishes further evidence of that wise judgment
in sclecting lives which has characterized the man-
agement of Mr. J. K. Macdonald, the managing
director,

Mr. H. J. Johnston is now advisory director of
\lontreal; Mr. A. M. Oxley, special representative;;
\Ir. A. Ross Crawford, local superintendent of e
Iinglish department, and Mr. A H. Raymond, of the
Crench department.,

el i

THE HOME LIFE ASSOCIATION GF CANADA.

The annual meeting of the Home Life was held
in the Home Life building, on Tuesday, February
. aml was attended by a large number of stock-
holders ‘and policyholders. The annual report sub-
mitted showed that the business of the past year
was satisfactory in every respect. Applications for
incurance to the amount of $1,243.450 were received
and considered by the Association, and policies were
cranted for $1,143,000. The net assets now amount

to $484,584.18, and with the uncalled capital, the
Association hold $1,319,401.18 as a security to the
policyholders. The premium income increased 28
per cent., or from $93,654.78 to $119,663.73, aml the
expense account was reduced by $3,741.51. The
whole authorized capital of the Association, ie, $1,~
000,000, is now subscribed, and the paid-up capital is
$165,183. Several changes took place among the

officers of the Association. Hon. R. Harcourt,
M.A., who has been the president of the Association
since its inception, has retited, and is succeeded by
John Firstbrook, Esq., president of the Firstbroolk
Jox Facfory, and A. J. Pattison, Esq., becomes
first vice-president. Taking all in all, the conditions
in the affairs of the Association are now such that
its progress during 1904 will be greater than hither-
to experienced.

el A
THE MANUFACTURERS' LIFE INSURANCE
COMPANY.

The Manufacturers’ Life report, for 1903, pre-
sented to the shareholders at the annual meeting
held on 4th inst,, is one of the most satisfactory iu
its history. :

The movement of the business in 1903 is shown by
following table i

1903, H‘O"Z. Incro:nev.
Premium income net. coeass 1,218,436  1,0564.815 164,620
Interest, rents, €1C.oas caves 215,853 186,074 29,7718
Total cash income. ... ..+ 1,435,288 1,240,889 194,399
Paid to policyholders ...... 366 6533 316,566 49,976
Policy reserves...ooe covvss 4,461,800 3,753,892 707,908
Potal 8086800 e secesivesss 136,668 4,406,329 730,339
New assurance..... veeesess 1,204,050 6,082,336 1,211,714
Total assurance in force..es 34,392,303 30,152,883 4,239,420

For a company that has been in operation since
1887, the progress of the Manufacturers’ Life has
been considerable, especially as in that period there
has been developed a strength of competition which
has far exceeded the demand for life assurance.

Since 1899 the amount of “new policies jssued” has
risen from $3,570.100 to $7,204.050, and the assur-
ance in foree, from $14.308,230, to $34,302,303.

The Manufacturers’ Life calls special attention to
the business of the “Abstainers Section,” which was
establishad when it took over the Temperance and
General Life Tnsurance Company. The death losses
in the General Scction are reported to have been
75.7 per cent. of the expectancy, while in the Ab-
stainers’ Section, the death losses were only 41.3 per
cent. of the expectancy, The difference is certainly
very remarkable, and  suggests  some other factor
having been at work to bring out this result, than the
one implied in the title, ‘‘Abstainers’ Section.”
However, even ii the differeace were only one half
what it is stated to have been in the report of the
Manufacturers' Life, it would be a striking testimony
to the low mortaltiy prevailing amongst the policy-
holders of the Abstainers’ Class. Mr. J. F. Junkin,
managing director, is evidently bringing out excel-

lent results from his management,
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BALTIMORE CONFLAGRATION

The Baltimore Chamber of Commerce has issued
a statement which reads:—“There are already such
evidences of recuperation that encourage all in the
hope of the early restoration of every branch of trade,
and, in the not very distant future, the entire rebuild-
ing of the destroyed district in a manner creditable
to a people that have always shown progress-
iveness in the past. The grain trade of Baltimore,
considering its importance, and the great interests
involved, has suffered less than any other branch of
the city's business. . The fire did not touch our ele-
vators, terminals and railroad facilities, and it is
with pleasure that we announce our merchants have
already secured places of business and are prepared
to attend to all matters with but little inconvenience
to themselves and no disadvantage to their patrons,”

The British and Canadian fire offices have each
arranged to have the Baltimore claims settled with
all promptitude. The principal American companies
who are interested have also taken steps to effect
as carly settlements as the situation will permit, It
is anticipated that several of the local companies
will be wiped out and not a few wildcats fatally in-
jured, or driven away without paying their obliga-
tions,

It is alleged that most of the local companies of
Baltimore will not be able to pay more than 50 cents
on the dollar of the claims caused by the conflagra-
tion. A Receiver is stated to have been appointed
for the Home, of Baltimore, which, we need hardly
say, has a name similar to that of one of the strong-
est American Fire Companies, which has a net sur-
plus of nine millions of dollars in excess of its Bal-
timore losses.

Application has been made for appointment of a
Receiver for the Old Town Fire Insurance Company
of Baltimore. The Peabody Fire Insurance Com-
pany of Baltimore is in the hands of a Receiver, who
has announced that the Company will pay 40 cents
on the dollar,

The Peabody Fire Insurance Company announces
that it will pay 40 cents on the Jollar to policy-hold-
ers in the burned district. The Baltimore business
of the Firemen's of Baltimore has been reinsured
in the Firemen's Fund of San Francisco and the
l‘rovidencc-\\'aahington Co.  The Hamilton Fire
Insurance Co., of New York, having had its capital
impaired 5o per cent. by the conflagration, has

issued a call on its stockholders to make up the im-
pairment,

It has been said that the Baltimore fire depart-
ment was in first-class condition, It is, however,

difficult to conceive a fire gaining headwav so rapidly
as that did at Baltimore if it had been attacked by
a well equipped, powerful fire brigade with an ample
supoly of water and engines equal to the needs of
The rapidity with which the fire

so wealthy a city,

i
spread seems to indicate that the partition wallg g.
parating the large warehouses were_defective, frop
a fire protection standpoint,

The citizens of Baltimore are just now displaying
a noble spirit of buoyancy, hopefulness and enterprige,
In the work of restoring the city to its condition
before the conflagration they will be encouraged by
world-wide sympathy,

-
TWIN CITY RAPID TRANSIT COMPANY

The annual report of the Twin City Company (.
scribes the additions to the Steam Power Plant now
in progress, which are needed to meet the enlarging

business. The company builds its' own cars, which
are so constructed as to be changeable in fiye
minutes  from open to closed according to the
weather, Extensions are in progress to enable g

profitable business to be secured from suburbay
traffic.  The company now operates 30 I-2 mijes
single track, 97 1-2 miles double track and 19 miles
of special track, making together over 252 1-2 miles
on the basis of a single track, The gross passenger
earnings per mile single track last year were $16,-
001.86, the total carnings having been $4,042,229,60,
against $3,612,210.88 in 1902. The net earnings in
1903 were $2,185,888.00 against $1,082,041 in 1902,
The per cent. on Preferred Stock earned and paid
was, 7.00, the same as in previous year, and per cent,
on Common Stock earned was 7.54 compared with
706 in 1902, and 5 per cent. paid,

The net carnings for a series of years and number
of passengers carried were as follows :—

1903,

1902, 1901, 1900,
$2,185888  $1,082,041 $1,758,524 $1,534,007
80844502 71,830,071 03000957 56,284 102

The liabilities stand as below :—
Common Stock ..., ... .. $16,511,000
Preferred Stock ..., ... 3,000,000

Total Capital Stock .. oz

wroee e . 819,511,000
Funded Debt, ,

‘ot s eeae 4y 12,637,000
Interest accrued and not due .., $229,831
Dividends payvable 15th Feb, .. 200,387
Sundry Liabilities © oo 0l 2,691,277
1,127,491
Total Liabilities . . i - $33.275,493
The Company’s Resources are
Roadway, Equipment, Real
Estate, Machinery and Securities. . - $31,820,072
Notes, Accounts receivable, Sundry
Assets, comprising Cash, Stores,
Materials and Supplies,. ., .. .. <+ 1,455,423

Total Assets .. .. - +.$33,275,495
Last year the company spent $2,216810 in im-
provements and extensions, such as power plant:
cars and new paving construction, which sum wa.
derived from the surplus.  The revenue is growing,
and the whole property is in excellent condition,
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A FIRE AT BERLIN, ONT.

Iy the fire which occurred on the 16th inst., in
the Derlin Felt Boot Factory, the insurance com-
panics interested, are as follows :—

Alliance: FE MR T R e e g s (DY I00
Commercial Union.. ... ..%e0 vt vh o0 o0 o0 2,500
Guardiafe. oo see oo c0s o0 00 00 20 as oo os 5000
Insurance of North America.. ... .. .. .. ..10,000

Norwich Union.. ¢ «v o0 ¢ee «o oo o4 o0 +.10,000
Bun.. e vy e et Wew sve ass svs be SN
UNiON. « ‘ss 4o sss ags ssesovo s ss os ons§: 00

Economical Mutnal.. .. .. .. «0 o0 vs o0 o0 5,000
Hand-in-Hand.. s, <o oo oo v0 s o0 a0 o0 5000

$55,000
l.oss about 85 per cent,

—eetl

CANADA ACCIDENT ASSURANCE CO.

The 16th annual meeting of the Canada Accident
Assurance Company was held at its offices No. 1727
Notre Dame St., Montreal, on the 17th inst. The
Directors’ Report of statement of accounts submitted
indicated that the operations for the year had been
very satisfactory. The total assets of the Company
are $118,163.02, not including the balance of the
subscribed capital of $500,000, while the liabilities
amount to $36,003.40, showing a surplus on policy-
holders’ account of $81,259.62, apart from the sub-
scribed capital, and a net surplus on sharcholders
account of $37,039.62. A dividend of 9 per cent.
for the past year was declared. The retiring direc-
tors were re-elected, namely, Hon. S. C. Wood, R.
Wilson-Smith, Hon. Alphonse Desjardins, S, H.
Ewing, J. P. Cleghorn, 'F H. Hudson, and J. J.
Kenny. At a subsequent meeting of the Directors,
Mr. R. Wilson-Smith and Hon. Alphonse Desjardins
were re-elected President and Vice-President re-
spectively, The progress made in recent years by
the Canada Accident has been of a most satisfac-
tory character, and to-day it has, after providing for
all possible liabilities, including full government re-
serve, a surplus on policyholders’ account of
$81,250.602.

e e

METROPOLITAN LIFE INSURANCE CO,

The figures of the Canadian business for the year
1003 are given as follows :—

Net Prems.  Policies New Total Assurance
taken up. in foree,

and
.- $281,060 $2,498,656 $6,960,759
vo .. 762925 11,177,463 23,647,608

Ordinary
Industrial ..

Total .. .. $1,044,804 $13,676,119 $30,608,427

S eae
THE MARYLAND CASUALTY COMPANY,

Mr. J. W, Mackenzie, chief agent for Canada, of
the above company, who has just returned from
Baltimore, the scene of the late disastrous con-
flagration, informs us, that while the building in
which the company’s Home Office was situated was
destroyed, all of the company’s  important records
were saved. The company's divisions and depart-
ments have rearranged their records, and business is

L N R R P LTI A JOC

being transacted as usual at the new office secured
by the company in Baltimore, '

All the securities owned by the company were
deposited in the vaults of the Mercantile Trust and
Deposit Company, and on their vaults being opened
after the fire, the securities were found absolutely
uninjured and intact.

The Maryland recently purchascd a very choice
lot in the most prominent business section of Balti-
more, on which they are about erecting a large up-
to-date office building for their Home Office.

S e
PROMINENT TOPICS.

Mayor Laporte presided on the 15th inst. at the
first meeting of the new Council of this city, and de-
livered his inaugural address. The Council chamber
was crowded with citizens, and the reception by the

Mayor was very largely attended.
- x %

Now the aldermen have commenced work, they
cannot too soon take up the question of improving
ur roadwavs and sidewalks, It will probably take
a length of time for some geaneral plan to be decided
upon. If the matter is not tackled early in the year
it will be too late to enter upon the necessary work,
«nd so another year will be lost, unless early atter-
tion is given to this most pressing question and a

decision arrived at before spring opens.
. - *

A matter of urgent importance at this time is the
condition of all the streets owing to the unprece-
dented fall of snow this winter. There is not a
street in the city as clear from snow banks as is
usual at this date. Should a rapid thaw come, the
flooding of cellars and partially underground apart-
ments would be most calamitous, and involve the
city in heavy damages. March is only 11 days
distant, when a thaw is almost certain to commence.
If the snow runs off rapidly and the ice breaks up

suddenly, there is great danger of a flood.
* - *

T'he war situation is as puzzling to define as the
spokes in a rapidly revolving wheel. One report
follows another in quick succession, yet they all
refer to one event, the details of which are repeated
with slight variations, So far as known, the Japs
have damaged so many Russian war vessels as to
have materially weakened Russia as a sea power
in the East. What is being done on land is reported
in such contradictory terms as to suggest the news

heing invented.
.« s

Has it struck any of our readers how similar are
the tactics of Russia in regard to Manchuria, to what
they were as regards the Danubian Principalities
long vears ago, when the Russians were anticipating
the capture of Constantinople and subjugation of
Turkey. To-day Russia’s advance in Manchuria
shows the same game, that province is to be used
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as a step to Corea, and Corea would be used for
service in the conquest of Japan, Russia’s ambitious
cupidity has inspired for gencrations exactly the
same tactics as have been in her movements in the
East for several years.

Reading the present and future by the light of
Russia’s past movements, it looks as though another
Cronstadt or Schastopol was likely to be establish-
ed at Por Arthur, and such a naval stronghold
would be a perpetual menace to the peace of the
world.

o L4 LI

The Insurance Department of the State of New
York has called upon all Fire Companies of that
State and the companies authorized to do business
therein, for “an immediate statement of their es-
timated Baltimore loss.”  This requisition made
under date of 13th inst. covers every fire and marine
company transacting business in the State of New
York and every Llovds aggregation. FEach of these
companics is called upon to furnish the department
with a sworn statement showing its net amount of
loss on account of the Baltimore fire. 'I'hese returns
will be tabulated and published on or about March 5.

.- o0

Mr. R. Forget was elected to-day president of the
Richelien & Ontario Navigation Company, Senator
Forget having declined to serve another year,

e ————

A NEW INSURANCE TEXT-BOOK

The need of a suitable text-book, dealing in a clear
and comprehensive manner with the various aspects
of life assurance both from the theoretical and the
practical standpoint has probably been felt ‘l'_\' every
student of this great branch of finance. The many
valuable articles which have been contributed to in-
surance literature in the past are chiefly to be found
in the transactions of actuarial and other scientific
bodies and consequently are not always accessible
to the average student. Moreover, as these articles
are usually written from the standpoint of the ex-
pert, the young student, even \\'hvn_h‘(- has access
to them, experiences considerable thﬂu‘ul(.\'_m.nh-
taining a ready grasp of the fnml.'nncmgl principles
upon which the science of life assurance is construct-
ed and practically applicfl. \ thorough understand-
ing of these basic princinles is nl)sululcly necessary
before he can fintelligently pursue  his  studies
further,

A text-book admirably adapted to supply these
wants has now been prepared by Mr, T. E. Young,
ex-president of the Institute of Actuaries of
Britain, under the title, “Insurance, a Prac-
tical Exposition for the Student and Business Man,”
Mr. Young's long and varied experience as a practi-
cal manager and actuary, and his intimate associa-
tions for years with actuarial students have rendered
him eminently qualified for undertaking such a
work,

The author commences with the doctrine of pro-
babilities, the basis on which the svstem of life as-
surance rests. . The principles to be observed in

= = e

constructing a reliable mortality table are discussed
and the necessity shown for a proper graduation of
the results derived from the original observations,

e reader is introduced to the doctrine of the
theory of errors and the method of least squares iy
a manner calculated to give him correct ideas and
to enable him to pursue his studies further in this
direction. The actuarial student will be well repaid
by reading the author's clear exposition of thege
somewhat difficult subjects. The nature of the
insurance risk in its various as ects is next consider.
ed, the construction of the ol?ice premium, the ge.
ceptance of lives in general, the treatment of under
average lives, the limit which a company shoyld
carry on a single risk and many other questions of
practical interest. The meaning and ckcct of se-
lection and its relation to surrender values is fylly
explained. Then follows a clear exposition of the
process of valuation of the liabilities and assets of
a company, the sources of profit, and the various
methods of distribution, Though dealing principally
with the subject of life assurance, the latter section
of the book is given up to the cognate branches of
fire, marine and accident insurance,

The distinguishing feature of Mr. Young's hook
is the practical manner in which the various subjects
are treated and the clear explanations of intricate
questions which ordinarily present many difficulties
to the beginner. Throughout the work is revealed
the clear insight of the ex verienced teacher, realizing
the wants of his pupil. e student preparing for
actuarial examinations will find this book of invaly-
able assistance, enabling him as it does to form clear
and correct conceptions at the outset of the many
phases of the business.

Copies of this book can be obtained through Tug
CurontcLe Office.  Price $2.50.

.
PERSONAL,

Mg, F. H. Brypoes, of Messrs. Brydges & Son. repre-
sentatives, at Winnipeg, of the Guardian and Atlas, and
general insurance agents, paid us a visit this week. Mr.
Brydges 1s quite sanguine as to the future of Winnipeg
and the Northwest. He gave a vivid description of the
scenes at the rallway station where, at times, as many os
2,000 immigrants were crowded and vast piles of all man-
ner of baggage heaped up. The C. P. R. is about extend-
Ing its accommodation at Winnipeg. bat, meanwhile, the
lack of it s becoming more and more apparent as new
settlers arrive,

MRotes and A‘ltems.

AT HOME AND ABROAD.

Orrawa  Creaming House.—~Total for week ending

11th February, 1904: Clearings— $1,805,26) ; correspond
Ing week last year, clearings, £1,840,812,

Tue Loxpox Strerr RAILWAY'S gross earnings in 1902
were $172,084, net earnings $62,591, passengers carriod
4.205,975; Income above all expenses and fixed charges o
st Dec.. 1903, $46 467,

A Just Fate—~Dr. C. R Harle, examining physicisn
for the New York Life at Chihuahua, Mexico, in 1902, has

been convicted of murder in the first degree by the Mexi-
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can authorities and sentenced to be shot. The case in
which Harle was involved had for its object the murder-
ing of heavily insured victims by slow poison. They
were H. M. Mitchell and James Devers. Leslie E. Hul-
pert and W. M. Mitchell are now on trial at Chihuahua a8
acces-ories or active participants in several cases. The
dead men were heavily insured in the New York Life
The company’s suspicions were first aroused in July,
1902,

LAKE SUPERIOR CoMpANY.—It is reported that a com-
pany has been formed to take over the assets of the Lake
Superior Co,, which will be styied, “The Canadian Im-
provement Company,” with a capital of $40,000,000, and
pond issues of £13,000,000. The promoters state that
“The new interests have adopted a financial plan which
i+ almost identical with the one which was promulgated
on October 20 last. In that scheme the problem was to
raise $8,000,000. That same problem is still to be work-
ed out, but we are now assured as to the sources of the
cish supplies. We have considerable cash in the treas-
ury as a result of the call made under the Moffly reorgan-
ization scheme, and that will undoubtedly be transferred
{0 the new interests. All that now remains to be done is
to pay the Speyers and then we will get the assets which
they now hold.”

GOVERNMENT AID WanteEn.—The aid of the Nation2l
government in the matter of investigating the loss by
fire and in devising and suggesting means for its redue-
tion, i solicited by the Chicago National Soclety for the
Prevention of Loss of Life and Property by Fire in the
Luited States. An address has been sent to President
Roosevelt, in whicn an appeal is made that the ravages
of fire be made the subject of government concern, as the
ravages of the Mexican boll weevil have already been.
The most active promoter of the organization, Mr. H. B.
Seely, who is also secretary of the Chicago commission
on the high pressure water system, proposes to work for
the enactment of State and municipal laws to assist in
the carrying out of whatever recommendations are made.

The above is reported by the “Insurance Journal,” and
in other papers we find the suggestion that the whole of
the fire departments of the country be under government
supervision,

Reap Your PorLicy.—A case which came a few days
ago before the Court of Appeal is of interest as bearing
on the vexed question of “conditions.” True, the matter
is hardly, perhaps, of a kind to appeal to the sympathies
of British insurance men, but one, at least, of the pleas
raised by the plaintiff, and the manner in which it was
dealt by the Court, are instructive alike to insurers and
insured. The case, reported by our London namesake,
was that of Handler v. The Mutual Reserve Life Insur-
ance Company, and involved payment under a policy for
£2.000. It appeared that prior to fts last remewal the
policy had practically lapsed, owing to non-payment of
the premium; but the company -ubwqupi:tly agreed ‘o
accept payment, and so to renew the assurance. There
after the assured died, and his partner, in whose favour
the policy was taken out, claimed upon the company ac-
cordingly. 1t transpired, however, that the renewal was
granted subject to certain conditions which were printed
upon the back of the receipt, and with which the claim-
ant, it was stated, had failed to comply. Chiefly upon that
ground the company disputed the claim, and was sued
before Mr. Commissioner Bray, K.C., and a special jury.
at Liverpool, with the result that a verdict was returned
in the plaintif’s favour. Hence the present appeal on be-
half of the company.

Correspondence.

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

NEW YORK LETTER.

Owing, doubtless, to the snow blockade on iue rallway,
our weekly New York Letter had not reached us at the
time of going to press.

TORONTO LETTER.

Publlc School Insurance—An Empty Reservoir—The In-
surance Situation—Insurance Possibilities in  the
Far Bast.

pear Eprror,—The management of the Toronto publie
schools evidently are pot thinking any more of their
gcheme for carrying their own insurance. The compara-
tively heavy loss entalled by fires in two of the city
schools under their control, has set them thinking wise-
ly and well, It seems the schedule of insurance they pre-
pared some time ago, with reference to one of these
buildings netted them a considerable loss over the insur-
ance. This deficit, by the way, the tax-payers have to
make good. The latter fire in the Jesse Ketchum School
was, 1 understand, a near thing again, the insurance on
it being just about enough to pay the damage. Now, 1
gee by the reports it {s the intention of the Property
Committve to recommend that the insurance on all the
gchools be increased fifty per cent. The total value of
the School Board Property is quoted as £1,280,000, There
are many good sensible people, who, despite their good-
ness and sense, require to pass through a school of pyro-
graphy to have certain things burned into them, ere tney
can be trusted to do the obviously correct thing, which,
in the case before us was to have effected from the start
an adequate amount of insurance. I am reminded that
when application is made to the underwriters for this
further insurance now required, there may be certain pro-
visions and undertakings via the co-insurance clause that
will have to be considered and met.

We are all glad to hear from the authorities that we
are relieved for the present from a shortage of water
supply, and that our high level reservoir, lately empty,
has been replenished to the extent of 12 feet, which, of
course, relleves the dangerous gituation In which we
found ourselves after the breaking down of a pumping
engine and the low water in the Lake. The citizens have
been greatly to blame for a waste of water during the
cold weather, and the newspapers, without exception,
have brought this carelessness home to them with good
result. The visitation of civic officers seeing to the water
¢ervice being in order has also helped. During the crisis,
the Fire Department did their duty and steam fire en-
gines were stationed about the city in readiness for any
call. It is certain that a large additional reservolr is &
need, 16 meet tne requirements of this fast growing city.
It is expected that the inspector of the C. F. U. A, will
have a report to make on the city fire appliances before
long, and it is likely the fire underwriters will have then
omething to say to the City Fathers.

It is & matter for congratulation that last year the fire
fasirance companies made a little money, but alas, and
leaving out Baltimore fire, which affects only some half
dozen Canadian companies, the losses in Canada have
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been heavy enough, so far in 1904. This being the sea-
fon for annual meetings, the presidents and managers
have to face their shareholders and make as pleasant a
showing, both past and prospective, as they po:sibly can,
They all meet, they speak, they issue the Annual State-
ments, but after them comes the Government Digest and
Report, and sometimes, you know, things in July and
August do not look the same as in February and March.

Some one has sald that “trade follows the flag,” and
we hear often of the “open door” nowadays. We may he
sure that insurance goes with the trade, and that where
there is an open door, or even a door ajar for that matter,
& Life or Fire Insurance representative, lkely both, will
enter In and make their Impress too. The fighting now
Fo'ng on  between Russia and Japan may conceivably
have important results for Insurance interests. There Is
a large fleld, one of the largest in the world yet to he
cultivated by the coming finsurance men. 1 allude tn
China. Events all tend towards the early civilization of
that populous country, and the people once wakened up,
*nd barriors removed, who shall estimate the poesibilities
of trade and finance In the near future. Japanese infly-
ences, especlally if Japan prove victor'in the present war,
Are sure to influence the Chinese people, and fol'owine
Japan, they wil accept modern customs and ways. Then
It may come to pass that the names of many insurance
Institutions familiar to us, and even now well known in
Japan, may appear in the Chinese chief citles, Life and
Fire Insurance, ke good water, are now ranked among
the prime necessities of our day and civilization, and ro
well reculated community can do without them., In thie
way. It may be the insurance men will come to the front
as usual,

I am glad to sav that Mr. Joseph B. Reed, the respect-
¢d renresentative for mlny'ynn of the Liverncol & Lon-
don & Globe, In Toronto, Is reported convalescent aftsr
some weeks' sickness,

Yours,
ARIEL,
Toroxto, 16th February, 1904

e
STOCK EXCHANGE NOTES.
Wednesday, p.m., February 17, 1004,

There were no developments of interest In this week's
market, and the trading was of an inconsequent charse-
ter and small volume. The most active stock in the mar-
ket was Montreal Power, but even in that the total salos
were only about 1,000 shares for the week. There hne
been practically no further anthoritive news a8 to the
progress of the war in the Rast sinece last week, but the
reports that are coming in generally concede snccogeng
t2 the Jap nese. and so far no reverses or loss of con-
sequence has been suffered by them. Money seems to he
working easler, and to-day notices were sent ont by ee.
veral of the banks, reducing the call loan rate to 5§ per
cent. It fs understood that this rate will now be almost
#eneral.  This should. and probably will, tend to some-
what broaden the market. There 18 no doubt that stocks
are a buy at present prices, but bearish sentiment hae
now got such a hold of brokers and the public altke that
much improvement need not be expected for some time
Purchases on margin or with borrowed capital are like'v
to develop Into a long hold before adequate profits ean he
realized. This tends to keep trading in the limited ana
uncertain condition to which it has fallen. The {nvector
continues to have many opportunities, however, of mak-
Ing attractive purchases, and there is hardly one of the
“tandard dividend paying stocks on the local market

thulhmaimhonmnn.uv_omhuunlm,.(.
ment basis at to-day's prices. Moutreal Power is
mencing to be talked of as a buy around present prices,
namely, 70 to 71, and it is Benera..y understood that the
earnings of this Company are showing large gains, ).
though the week's trading has been go dull, still pri, .
generally have been steady, and in many cases shov ,
clight improvement over the level prevailing at the . e
last week.

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

Plril................. ,,.,M.zr:“' B.gnk
Beran.... .., A 4
Amsterdan, 34
Vienna........ :q
Brussels ,.,, ...’ :

C. P. R. closed with 11614 bid, a &ain of % point over
last week's closing Quotation. The sales during the past
week totalled 785 shares. The earnings for the second
Week of February show a decrease of $144,000,

B

The Grand Trunk Railway Company’s earnings for the
second week of February show a decrease of $226,929
The stock Quotations, as compared with a weel ago, are
as follows:—

A k R | "
First Preference.,..... . w?ﬂﬂ i 11‘1);‘!.,
Second Preferenee. . ROy 9 96
hird Preference 2 8éss 39 42
* % %

Montreal Street closed with 203% bid, an advance of
134 points over the quotation prevailing last week, on
sales of 85 shares, In the New Stock 183 shares changed
hands, and the closing bid was 199%. The earnings for
the week ending 13th inst. show an Increase of $4,698.72,
as follows:—

Increase
Sunday............ soss $3,620.67 $2,028.46
Monday....... . 5,821.19 824,60
Tuesday.............. . 5,895 26 153,20
Weduesday, , Svives 5,900.04 138.50
L P S 6,125.05 42.24
PN Seiaritii 5,934 58 434 61
o PR e 6,605 69 707.11

* * » .

Toronto Railway closed with 97% bid, a fractional gain
of % point for the week. The transactions were small
involved 190 shares in all. The earnings for the
week ending 13th fnst. gshow an increase of £3,569.30, s
follows: —

Inerease.
i LTINS $2,651.25 123,53
Uumln‘v................. 6,217.41 819.87
Tnenlu_v.... Sabhie 5,647.66 *50.15
Wedoesday.... ..., ... 6,275.62 735.26
i TR R 6,078.74 621,32
Friday.. oo, 6,200.77 681,62
Satunday. .. ... 7,023.36 63785
*Decrease

* L *

The trading in Twin City brought out 550 shares, and
the stock closed with 893 bid, a gain of % of a point for



the v k. ‘The last sales to-day were made at §9%. The
earnivis for the first week of February show an increase

of §1.85.80,

PR
T e were no sales in Trinidad Electric this week, and
the ¢ 0sing bid was the same as a week ago, at 70.

* % %
peoroit  Rallway closed with 62% bid, and the last
sales were made at this price, which is a decline of %
point from last week's quotation. The week's trading in-
volved 200 shares.
* * *

The closing bid on Halifax Tram was 87, being un-
chanzed from last week, and there were no transactions
. L -

A very small business was done in R. & O, the total
ales involving 60 shares. The stoca closed with 80%

pid, which is a gain of 14 point for the week.

* ® %
\iontreal Power shows an advance of % point, closing
with 70% bid. The highest price touched this week was
711, and 1,042 shares were involved in the week's busi-

ness
* - *

pominion Steel Common closed with 8% bid, a decline
of 1, point from last week’s quotation on sales of 326
shares. The closing bid for the Preferred was 25, being
the same price as that prevailing a week ago, and 110
shares were traded inm, the last sales being made at 26%;.
The Bonds were slightly weaker and were offered at 54
at the close. The transactions totalled $9,000, and the
osing bid was 63%, a logs of % point from last week’s
~'osing quotation.

¢ % B
Nova Scotia Steel Common sold up to 6%, on sales of
40 shares, and closed with 767% bid, a gain on quotation
of % of a point from last week. The Preferred Stock
was offerred at 115 at the close, and 50 shares changed
hands this week at this price.

* . *
pominion Coal Common closed with 59% bid, a gain of
i of a point over last week's closing quotation on
transactions involving 394 shares. There were no sales
in the Preferred Stock, nor was it bid for at the close.

Per cent.

Call money in Montreal. oo vonsvanarnaeanans . Btob}
Call money in New York.... 1%

Call money in London coeee .. « 2103
Bank of England rate.... 4
Consol sssese sossesss .o o . 86}
Demand Sterling........ FrTRE |

60 days’ Sight Sterling. covoreersrseraneaaanasne

el
Thursday, p.m., February 18, 1904.

To-day's market was extremely dull, and in several
cases prices were somewhat lower. The only active stock
was Canadian Pacific, which sold between 1156% and
115%, the last sales belng made at 116%. R. & O. chanzed
hands at 81, and Montreal Power, on a sale of 256 shares
reacted to 70%, a decline of % of a point from yesterday's
cloging bid. Twin City sold at 89% and closed with 894%
bid, while 76 shares of Ogllvie Preferred were traded in at
120. Dominion Iron Preferred sold at 256%, while the rest
of the transactions were in broken lots, 10 shares of De-
troit selling at 62, 15 Dominion Iron Preferred at 27, 10
Dominion Coal Common at 59%, and 16 Toronto Railway
at 98. Some sales of small lots of Bank of Montreal at
2481% and 249, together with 7 shares of Bell Telephone

T
L atdl e et oa il oy 4 b 4 B N U o et abiis aal o Tt 9

at 165, and $1,000 Dominion Iron Bonds at 564, completod

the day's business.
* % * =

MONTREAL STOCK EXCHANGE SALES

THURSDAY, FEBRUARY 18, 1904.

MORNING BOARD.

s price. | Siaes. Prise.
50 C.P.R. .oeeees 115X 10 Detroit Ry..... ... 62
6 “ . 1K 15 Dom, Iron Pref... 27
50 “ . 115X 7 Bell Telephone ... 155

200 “ L 11556 1 Montreal ' ower, ..o 71

“ . 1184 78 Ogilvie Ffd....0000 120

25 .
1> Dom, Coal Com... 594 50 Kicheliew, +.oovane
5 Blnku!‘hlonunl... 249 1000 Dom, lron Bds, .. 54

3 248%

AFTERNOON BOARD, .
15 CPR.iaaees 1157 16 Toronto Ry. +.eves 08
12 : .. 115% | 100 Twin City.veavenas 80X

10 » 56

1
25 Montreal Power... 704 | 25§ Dom, Iron P..

So%
254

WANTEDThe General Accident As-
surance Corporation, Limited, propose
opening up business in Canada for all
Accident and Sickness Departments, in-
cluding a new and popular scheme of
Assurance  against all sickness, by
monthly payments, and invite applica-
tions for the posts of Resident Manager
and Assistant Manager from gentlemen
with experience and satisfactory records
in all lines of Accident business. Ap-
ply in confidence to the General Mana-
ger, General Buildings, Perth, Scotland

WANTED--A ﬁrst;class and success-

ful Fire Insurance man, 38 years of age,

experienced in Office or Loss and Agency

inspection, filling a permanent position,

but desirous of going to Manitoba or

Northwest, would like to hear from a

Fire Insurance Company who might re-

quire his services. ighest references.

Name well known by people from

Ontario.

Address CONFIDENTIAL,
The Chronicle, Box 578,

ontreal

MANACER WANTED. .
WANTEDFor a large General In-

surance Agency in Manitoba. Appli-
cant must have a thorough knowledge
of Fire Insurance, correspondence an

office detail. Address stating experience
and salary expected to:

S, i

P.O. Box 630, Winnipeg, Man. .
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The gross
Cuudian Pacific, Duluth, South Shore & Atlantic
railways, and the Montrell Toronto, Halifax, Twin
City, Winnipeg and Havana street railways, up to
the most recent date obtainable, compared with the

cofmpondlng period for 1go1 and 1902, were as
follows

Granp Tlun llm.wu

Vear todate, 1902, Increase
Jan 30,0000, 82,278,978 Sa.s_u.:oo $3, 153,,78 Dec, $380,822
Week ending. 1902, Increase
Fob, s ovsovece 426,062 2 3u 3:6. Dec, 255,443
14. . 469,073 16,754 389,825 ‘¢ 226929
CANADIAN PaciFic RATLwAY,
Year to date, 1902, 1903. 1904. Increase
Jan. 30.....0000 § 2,620,000 § 3,147,000 § 2,806,000 $251,000

Gross Trarric EAxnings

Wheek ending 1908, 1903. 1904, Increase
S N §51,000 705,000 615,000 Dec, go,c00
Moviiinn 526,000 688,000 544,000 “ 144,00,
Nt Trarric EArNings,
., S Gebigé St § il 4063
ARUATY oot tunne 1 20,461 9! 771 4310
" ebruary,....... m.‘r 674,361 742,741 68
senens pane ,33 l,os‘,’l% 1,258,564 203,
Aptil . ooeesvnene 1,8 .26,1: 173 201,467
1,010,284 1,1 357 116.06
l.m:a; 846,737 ’ j
1,095, 1,175,711 1,318,527 142,816
1,305,632 1,362,901 1,434,102 71,201
I.; ;:'1’;: :1:21.5’% 1643 "9
) 10540 7
l.‘;:,lyt 1,558,240 1,4 7,98:7 Dec in,agg
1,568,691 l,gn-«l L5381, 145 “ 91,297
Total ... 13,760,574 14,651,255
DuLuTh, SouTH SHorx & ATLANTIC,
Week ending, 1902, 1903. 1904. Increase
JOB: Jeovvores 38,05 39,187 36,145 Dec, 3,0«

| 7 PR 41,45 40,647 41,969 1,322

Bleciennne 45,501 38,611 40,278 1,667

38 vosveve 67,142 47,000 78,834 31,834

WiINNPEG STrERT RAlLway,

Month. 1901, 1902, 1903. Increase
ADUATY ouoe voee $26,333 $32,060 $44,515 $12,455
e 24,779 27,315
March. ... 21,122 ,1'“‘

April ooiaiinin, 19,641 X1

sesimennane 20,902 :z,nl
LT, 23,917 630

Leasetmenesn 385,312 41,702

seeitanans 012 31,832
:i.m 32,077
T

»
36,780 45,931

MONTREAL STRERT RAILWAY,

traffic earnings of the Grand Trunk |

ToRONTO STREET RaiLway,

Monih, 1902, |z " vtq Increase
lv'-.’ § 153,374 § 168,883 $ 182,386 $13,503
ebruary, . 133,159 139,065
M.nu 154 1 '9'7
rﬂ.. 153,525 170,050
89 oo 173, 170,778%
LN ! ] 205,454
A 194,194 212,337
A oo Ll Sp"o
September, 189,150 212,156
October. ., 179433 204,452
18,9
l"l’
1903. 1904. Increase
27,133 39,568 12,4
35,203 40,992 57
TORONTO STREET RAlLwWAY,
Month. 1903, 1503, 1904. Increase
‘m L EV AT 3 lolml $ 179,30 $17,422
ul,:e; 146,539
Iuﬁ.... 141,68: 159,913
April, ... 133,947 102,2
-l’ ene s “’n"s 174,519
¢Spanieh Siiver,

Month 1902, 1903, 1 Incre
{--. vers 132,266 17;0:3 o -
uly. ... |65 og 1 3

165,1. 185,822

Sqn-bu 195,689 237,010
October,, , 155,150 183,810
November, 151,033 174,039
December, 169,620 199,155

Week ending. 1903, 1903, 1904 Ine,

ol Veoosois 3,52 36,619 42,823 6,204

TWIN C1ty RAPID TRANSIT Company,

Z Month, : 1904. Inc,
{, UATY vuvens . Mo.c 5 O.Lo.ola $320,354 19,270
uua..]..... 7.s7 3l7-8
Aprl, ... 1,456 315,465
May...... ;:i.lsa 337,699 .

}m.... . h131 346,018

0lYs o000 seveeniee 335915 362,702
ABgustiuus ivensaiine 320,842 363,379
September....uu vus vee 337.965 379,349
Dcec-t;.;'w... ™ 3:9.136 375.45:

J ee! 8. 903. 1904, Ine,
PO Pivsnaiose s viia Go ,191 69, 73,729 4,285

HAvLrAx Erzcrric TrAMwAY Co., LTp,
Railway Receipts,

Month 1902, 190, 1504, Inc.
ADUATY .40, SID,m nojﬁ 10,677 Dec, I:;o
ebruary,, . 8 9,322
March ,,,, . 9,761 10,195
Aplloeeocsnecass o 10,026 10,5

Yoo soee snvone vane 11,126 1o,

:l.y'" 1,528 1y

Sesieestttntinnnne 14,835 1 2
AN oas00000 000 conuss 7,177 12:7 6
September, ... .......... 17 18,404
Octobersaes,veyes. “oses 11, 12,055
November,...,,........ 9,946 11,920
December.oouuess veee,, 11,20y 12,160
eck ending. 1902, 1903, 1 Inc.
Fob  Fiesess caesninves 2,072 2,332 2,441 Dec, 109
u..._..... “eranee 2,106 2,387 2442 ¢ g5
Lighting Receipts,
2 19cq Inc
{nuq............. $ n.gl,: 313,!20 16,317 2,454
€DINATY ouviiiivans 9,529 11,924
Marchoooineesciases ’m 10,52
A.’ Seerarernneans 10,15
UDQ Livs sesnnncenns 1.051 3368
e RN 433! l\g;l
20000 0000 su0e ,osl 8,826
September .....,.... 10,781
October ...4ueessss j 13,186
November ,,,......, 38 14,200
December ....,..... ls,hl 16,611
Havana ELxcrric Raiuway Co, 3
Month, 1902, 1903, 1
(. MRS 187,597 1 o ";:':;;
5o PEDTSCR 87,014 104,647 17612
March ......... 101,951 120,389 18,4:
APl o siiocios 35 119,974 1,59
MaFresssnssase 120,712 130,925 10213
Jume.oooieene 01,223 122,12 30,902
WY sevevnnene 127,91 23,3¢
:’s:'.szo 27,4
313
K 125031 :2101
122,415 20,065
127,644 22,853
.3:’!;:' Increase
y . S,
39871 Jz
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Reported for Tux Cuxoxics by R. Wilson-8 mith & Co., 160 §t. James Street, Montreal.
Corrected to February, 17th, 1904, P. M.
Per cen Par |Market Revenuo | (o,
BANKS Gotl | O e ‘:'._',:“:‘. | byded ;,"‘.‘. for tass. | Tavestmen (""S':‘ When Dividesd
3 on payable,
Mhl.g Thare, | share. |DAM year ""J"‘_" ::'pu).
s L] Per Cent.| Per Cent, |Asked. Bid,
b North Ameriea.... L} 1,898,000 39.00 3 480
B aiian Bank of Sovoioon | 3448 3, 408
l')onwn:\:l.ﬂl....l..--- l,ﬂ:m ””” 1 sare
HAamion. . vuve 1,884,780 “Ii: '6 i
2,660,000 | 96.67 o
6.6 3 b4
Merchanta Bask o P.EL.. S Sumy . 266,000 o ‘ on
hi Onsnada 3
Metropolitan Bank e | 1000000| 1000400 | 1ou. 0 o !
Molsons. . ' 2 93.90 " a5 ‘et
Montreal. 71,06 1] sens Dee,
166.00 ] July
166,00 5 Aug
33.33 3 Deo,
9,50 4§ i Dee,
212 3 Bept.
Je's Bank of N, B.ovuyion 180,000 170, saan sue O
P mctal Bank of Canads. o | B | o] Bl W g Bl o M
000000 | 300,000 B.10%008| 16100 H 588 %’2, o0 | Webruary =
1,800, 1300000 | sas’ Y WOL ol EebMagAugNeY
1,000,000 | 1,000,000 | 925,000 80 5 Oet
200,000 | 200,000 45,000 | 2,80 100 % Ve,
504,600 329,818 :u. I:;; :: 3 Aug
s o7C000| 2661010 saeret0| iceir 100 |#ri| sy | i Dee,
2,000000 1.983,174| 460,600 50 100° | oeen Dee.
1,336,180 | 1,324,450 $02 067 e.u % :‘ Aug,
2,600,000 | 2 3 l,m.: a: }z 135 00 t‘ 618 t::.
Soeo00| 00,000 e | B Lot 8 e Ave
MISCELLANEOUS BTOCKS. 5,206,370 903,961 26.68 160 150 |Jan. Apldul, Ue
Ceih Golored Gotton Mills Go Sooome| 1 TR 1 e
l(:uﬁnumﬂ Electrie 1,475,000 prav i“l‘ y 44
AN m .
) Cable. .o ooiiue 16,000,000 LR L) )ui 194 [9an.Apluly Uct.
10 B oo v oneon| 15,000,000 & ", MhJunespl. Les
Jan, July
Dominion Coal Preferred 8,000,000
'Oomi » 15,000,000 bt 50} to4/van.Apl.Jul Vet
:loma::lol Cotion Mills. ‘.nun 40 34 MarJunnsep.leo.
Yom, lrom Steel o ” s
s P 5,000,000
Duluth 8. 8. & Atlantie, 12,000,000
buieth B § AR 10,000,000
Halitax Tramway Oo .. 1 600,000 107,17 G e g
Ilmllmllrhlt.onm.m 1,500,000 e ol ai
] l“|tl wa.'.' (. TR R LT
nteroo! a ‘lﬂé.l~
Laurentide Pulp .....o0i0. 1,600,000
Marconi Wireless Telograph 5,000,000 |,
Merohants Cotton Co 1,500,000
Minn, St. Paul & S.8.M. 14,000,000
do. 7,000,000
50,000
veee sve.| MarJdun Se) De
17,000,000 ai e Fob.MayAu :'
2,000,000 162 208" | Jan. Apl.Jul Ve,
w 4 :I‘l‘l‘l’. -m.. -u“
Pref....oooivnin verr seecUADAPLJuULY Ust
N.uo\ulu-lnc.u(n.o-...m. W 0 AN ‘“m
Flour b i#° 150 |Mar.JunSep.Dee.
b s e m 08 e pan
S04 M Nov.
Richelion & Ont. Nav, 00..... ta: : oy, e
] s Sl
s it
‘é e annee seee \ \W. .‘.“ ‘DL‘W.‘M
Jan'y,

® Quarterly. ¢ Bonus of 1 per cent, t Monthly. ¥ Price per Share,

-

st R RN Lt g L0
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NTOCK LINT—Continued.
x .
When Interest Where Interest payable. l&-..p:u m.. REMA (K§

jan. | New Yoik or London....... .... {roan, g | %

f%m-an&m.m-i&i fﬁ:‘,’:::ﬂff b

100t (Bank of Montreal, Montreal ......| 1Apl, 1985 |....
] - - bveerbtmrommtvestommerestrtis] B ¢ e~ Wil |~ -
| 1July 1July,199..| 53} m:: eatin
HAlIIAR Tramway 00 .....0vevi,. ¥ 600,000 1July 1dan,, 1918, |, ... Kedeemasio ut 1oy

intereolonial Conl Co . : 10et. 1 Apl., 1918

ontmorency U)ton
Mountreal Uss Co... o
Montreal Street Ry, Oo 000 | 1 Meh, 18ep. 1 Meh,, 1908 | . .,
G i L | 1 Pebe 1 Auy| | Bankof Moutreal, London, Eng. 1Aug. 10 | 00
" W e 1 1 May 1 Nov. v ‘;o Deak '.'“mlmml i 1 May, 1922, 106
| nion WX, Or Ban
N ova Secotia Steel & Coal Co ., 8 2,500,000 | 1 Jan, 1 July of Nova nws'ls. Mo'vior 'ruto| 1July, 11, ne
Oglivie plour MUl GO ..., ........ J 1,000,000 | 1June 1 Deo |Bauk of Moutresl, Moutreal. . .,,. lJdune, 1w2.| 115 |Redeemale a
atver Juu
1.0 saliou & Unt, Nav. Uo, J 411,680 [ 1 Mch, 1 8ep.|Montreal and Loudon....... wouees| 1 Mobi,, 1s.. S,
Koyal Kiootrie Uo . | £ 180,00 | 1 Apl, 1 Oct. | Bk.of Moutreal, Mont'l or London es,, 1uis . voo | Medoomnb iyt 11y
at Jun‘:nny | :u.u- :J-.’ lfﬁ' Bauk of Monsreal, 5%, John, N.B..| | My, 1. |0 pe. redoonabie
w0 Iway | 0,000 an. iy Avis, onrly Al
g e, J 2,500,908 |28 Fob. "“:' | an of Seotiand, London ., .‘,“‘:{:m‘_ yourly after lwg
Windsor Hotel ... .., .. ..., 4 340, 1Jdan. 1 July| Windsor Hotel, Moutreal 2duly, w1z | ...,
Winulpeg Kioe Street Kallway. ... & 1000i0) [ 1dan.  TJUIY)ceer oiiiiiiicns sus L Jan., 1y,
Toledo Ky. & Light Co ., ., | 1] 700, 1Jan, 1Jduly|.. . Lduly, iz
“ N 5 8,1 1 Jan, July|..
ol " 5 4,000,000 | 1 Jan,

LHE FIKE IN NORWAY seelms L0 SDOW Now wide a hield

vovered by Lhe leading Bousn we Lue
Loae rodcynoiacr o nave

weutS A8 10LIOWS, Trom tne ure at aalesuna, Nocway:

COMmpPauIes,
AULOWILE Oluces are stawed ny

North Briush and mercantle.. .. £ bw
Atlas. o e {,000
Commercial Union 4,000
Roya' 4,000
Phoenix. . .. iy 3,000
London Assurauce .. 3,000
Royal Exchange. . 3,000
Northern. . 2,700
tWestern. . 1,000

dstimated loss £1,000,000,
Following on the conflagration at Bergen in 1901, and
Laurvick Tromso and Sarpsborg in 1902, this fire Is likely
to bring something like consternation in its train for the
local offices. It is worthy of note that two YOArs ago a
fire underwriter wrote that “towns such as Aalesund,
Hammerfest, and Sandefjord are not exactly the places
where a fire underwriter would care to commit his office
too heavily.”

ProBARILITY OF DYING.—AL the age of 85, of 81,822 per-
sons, 732 will be dead at the end of one year, according to

the American  Experience Table of Mortality. The prob-
ability of dying within the year, therefore, will be repre-

wlaveu Uy Lae Lwcuun

LML W e el oo,

182:0000s. A uls FalUul 14 €Qui-

Wlitu citus 8 Ucdiui rawe n
sO Pl LU0V 0 Lae Ssaue nuaiver luere wWul pe 4,000 Sun

valg Al the end of the Year, so that tne provaviity
Uving througn tone year wil be S1UY0:5iN22, equivaicnt to
the decimal .991054. Observe that the sum of the two
vimals is unity, the probability of living being the
plement of the probability of dying.

Again, of 81,822 persons living at age thirty-five, 1,469
will be dead at the end of two years, the probability of
dying within that period being 1469:81822, or 107953,
while the probability of living beyond that period is
SU3563:81822, or .982047.—"Ex.”

de-

COM~

MEssis. FETHERSTONHAUGH & Co, patent solicitors, Can-
ada Life Dbuilding, furnish us with the following
weekly list of patents granted to Canadians in the fol-
lowing countries. Any further information may be read-
ily obtained from them direct. CANADIAN PATENTS —
. J. Munro, machines for forming dishes from
wool, boards or the like, B.- K. Bechtel, brick
tile or the Ilike, cutters. K, James, improved roof-
ng tile and roof, H. Mclntosh, brick machines. R. Har-
rls, illustrated advertisement stand connected to an elec-
trie cigar lighter. J. W. Fraser, cribwork and the like.
J. Morphy, gang ploughs. AMERICAN PATENTS—W .E.
Bralm, rallway switeh, T. Burrows, hand-truck. A
| Brouillard, ventilating device for water closets. D. R.
Gardiner, apparatus for pickling or treating grain with
liquids. J. T. Peddie, rifiesight, L. C. Smith, feed or
ieter carrler. J. W, Tallman, boiler.

BABCOCK & WILCOX, Limi

THE BABCOCK & WILCOX

PATENT WATER TUBE

od' New York Life Insurance Co's Blde.

il Place d’'Armes, MONTREAL.

BOILERS

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

High Economy,

SEND FOR PARTICULARS AND PRICES.

Great Durability,

Perfect Safety

TORONTO OFFICE, (14 KING 8T. WEST
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THIRTY-SECOND ANNUAL REPORT

CONFEDERATION LIFE

Cash Statement

RECEIPTS , DISBURSEMENTS
Premiums (net). . o iob¥es ..81,196,811 50 | Policyholders—
Interest and Rents (nel) s sansidise . DOROAT )% | Denthh Claims. ... ....8261.322 08
| Endowiments,eeeyeee. 27800 0 <0
Annnities, . ..ooivenes 18, 87 04
| Surrendered Polici-s, 46 968 69
Cush Profits.oiieiaes 769:8 13
l e 2684,776 3%
| Expenses, Salaries, Commissions, ¢t¢. 07,203 27
| Dividends to Stoe kllllliltl’-‘ ............. " 15,000 00
| Bultnee.oos cevave vossannnns cavanssvnne 589,000 02
81,605,768 63 i 1,605,768 63

Balance Sheet

ASSETS ‘ LIABILITIES

Mortgages..... . +$3,727,435 99 | *Reserve on Policies and Annuities (Com-
Bondnx l)elwnluren nml %mkn 2,762,859 65 pany’s Standard) cooiee oo $8,833,366 00
Real Estate, including (nmpany s Build- l Deuth ard Endowment Claims accrued,

ings at Toronto aud Winnipeg. ..oeve . 1,885,612 11 | notadjusted. v iuariensarninse cvnnns 43,685 85
Loans on Stocks seesesevase oo e900 seaser 56,715 61 | To Policyholders for declared profits.. ... 73,780 61
Loans on Company’s Policies,coesesens 1,047,635 76 | Capital Stock paid Gpaese vesvossaeianes 100,000 00
Sundry Irems..oe oo SO 500 9000 190 16,324 00 | Sundry Hems . ccovvrerreveiiissnsiinns 71,157 84
Cash in Banks and 5 S veess 211,074 98 | Cash Surplus above all Liabilities (Com-
Tnterest and Rents Due and Accrued.. .... 162,037 84 pany's Stundard ) . . . 535,384 03
Net Outstanding and Deferred Preminms *(The Resirve, u(‘(‘nuhwl “to fhr \mnnlrml

( Reserve thereon included in Liabilities). 204,257 08 | " of the Government of Canada,is $8.632,-
| 356.00, and the Cush Surplus is $736,
fr e \ 394.03)
$0,663,853 83 |

$0,663,853 83

Cash Surplus above all Liabilities, Government Standard......... $736,394 03

Capital Stock Poid UP.cvees covnnannnnes o S A TASA S AL ANESVY Sar 100,000 00
Capital Stock Subscribed, UBOBIAA . cos soveMMarossasesvoraisensese 900,000 CO
TOTAL SURPLUS SECURITY FOR POLICYLOLDERS....... $1,7306.:94 03

NEW INSURANCE ISSUED 1003.....c0ovuerananninins o B 4130973 00
INSURANCE IN FORCE..... B aBsAN Shsner s sesaee asovsnesnseness J0,687,383 00

———————————
——————————————————

Full reports of the Annual Meeting, which was held at the Head Office of the Association on
February 9, 1904, are in press and will shortly be issied on application,

W. H. BEATTY, President.

W. D. MATTHEWS, Esq., FREDERICK WYLD, Esq., Vice:Presidents,

Directors:—Hon. Sir W. P. Howland, Hon. Jas. Yound, S. Nordh-l--r. Esa., A. McLean Howard, Esa.,
Geo. Mitchell, Esa,, E. B, Osler, Esa.. M.P., C. H. Gooderham, Esq., Johu J. Lond, Esa.

J. K. MACDONALD, “lnn‘ln‘ Director.

MONTREAL BRANCH
174 St. James Street.
H, J. JOHUNSTON, Advisory Director. A. M, OXLEY, Special Representative,
A. ROSS CRAWFORD, General Adent Eundlish Department. A. P. RAYMOND, General Adent French Department.
3. P. MACKAY, Cashler.

R B AT e PRNE L R Reny
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" New York Stock Exchange quotations E
Revised every w,df\.od-y, by CUMMINGS & Co., 20 Broad Street, New York City,

Last Range for 1908 Range for 1004 '....,o"""“‘,._,bh o
Oapital | Dividond Date Highest | Lowest Highest | Lowest Bid I Arked
e | AN Sawe e
L . L . 80, a 45
P I T I B O O
Dar & 30,000,000 l‘ | Feb. 1,04 ] [ 7 66, 67, w
190 U0, ...vv0e ] b g! n :1'! ‘a.nl 2
somoge| 1l | vaa, & 98} 8 | 9 %0 o I
36,968,000 3 %
|§. | 1:: 1 lg‘ 3
Ky
) ?
| 8| 3|8 |
314 51 b9 °] a2
850 67 2] 64 04
e | 162y 165 155 168
n7 | = 1e 11 116y
“» | 304 oy 3 2y
" B B 4 hov o o
e RE R R R
Panl o | 156 i 0]
PR
gg TIORS........0 00 QK [ 9, i
Trans,, Pref'd........ «cocovon 2 | 20 I 19}
Cleveland, Chieago & 8t. Louls, .., 674 70 a1 m
- 6
Cleveland %I-..h’ﬂ... - 78 1'5 a‘{ »
w"""‘""" 1 19 18} 16 16
140 j 1% 162 198} 1o
7
x | M o0 Iy W
150 ‘ 107, 169 1693 1604
2% 20 260 266
184 [ 22 19} 2 20}
y N Gt % 7 i
22 %' 25 u’ )
6 70 6
4 | , 4 41 m
Jan, 18,04 1 G 7
Sopt. 1, 1% 1286 | 194 127§ lg, 127
y 16 22 18 17 18
3 10} 38 36
61 b 32 7 2 b
81 “« | e 4 M b
ml G 110 108 108} 108}
1654 128 T " 1 42
i 0 128 1204 xm 18
oy 1 8 18 10
109 40 o © o o
% 7 66} ] 62
2 16 1 16 u‘ 16}
6 N 2 3 36,
1184 56 " 89 ), 90
164 s 12y 1 114, n.o’
190 106 ' 100 0 110
86y 70 o 60 w 0
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' »,
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167 12 121 nr 14 114
404 17 32 % 27 Iv’
o
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THE

Manufacturers
INSURANCE COMPANY.

Life

SEVENTEENTH ANNUAL REPORT.

The Seventeenth Annual Meeting of the shareholders and policyholders of the Manufacturers Life
Insurance Company was held in the Company’s offices, 'Toronto, on Thursday, February 4th, at 2.30
p.m. The report submitted was eminently satisfactory to all interested.

A detailed report of the proceedines will be mailed to all policyholders, but we believe that the -
average busy reader will get a clearer conception of the progress the Company is making by having,
as it were, a bird's-eye view if its affairs.

Below will be found the figures pertaining to the main features of the business for 1902 and 1903
and the increases; also a comparative statement of the Company’s growth since its organization,

The growth made in 1903 is well shown by the following table :—

1902, 1903. Increase.
Net Premium Income .. .. .0 oo v oo on vn o $ 1,054,815.72 $ 1,219,435.01 $ 164,620.19
Interest, Rents, etc. «o oo +0 oo or oo o0 on o 180,074.11 215,852.67 20,778.56
Total Cash Income .. .. .. «¢ c0 e ve 1,240,880.83 1,435,288.58 104,398.75
Payments to Policyholders .. .. .. .. .. .. .. 316,550.03 300,533.04 49,076.41
Policy Reserves .. .. o4 oo oo v vn o0 co 0o oo 3,753,892.00 4,401,800.00 707,008.00
Polal RIS 5 o S L T g 4,406,329.19 5,136,008.52 730,339-33
Applications for New Insurance .. .. .. .. .. 6,542,336.00 7,764,542.00 1,222,206.00
New Policies Issued .. .. .. ¢ «0 o0 o0 o0 oo 6,082,336.00 7,204.050.00 1,211,714.00
Insurance in Force .. .. v v 0 v v v v 30,152,883.00 34,392,303.00 4,239,420.00

The Manufacturers’ Life began business in 1887, and the following figures for four year periods taken
from its returns to the Dominion Government will illustrate its remarkable growth and steady progress:

Income From Net Premium Total Premi ‘ New Poliei . ¥

Year. |Interest, Rents,ete lncol::u and lnl:'l::“ Assets, "{mu?d?m’ ‘m&ar‘:}mf"
Income. %
1887 $ 18 $ 27,184 $ 27,963 $ 166732 | 82064000 | $2,342,000 -
1891 13,236 184,106 197,342 431,010 2,111,160 7,413,761 X
1895 39,245 424,449 363 694 1,012,669 ‘ 3,017,760 10,645,021 A
1899 72,0'8 510,560 H82 578 1,809,505 3,679,109 14,368,236 i
1903 215,852 1,219,435 1,435,288 5,136,668 l 7,294,060 34,392,303 '-
@ - I y
e e e i e 22 !
Of Interest to Total Abstainers. T%
The death ratio in the Manufacturers’ Life has alway been favourable in both sections, but exceedingly so ,
in the Abstainers Section. The past-year shows a continuance of this favourable experience. The A
death losses in the General Section were 75.7 pér cent. of the expectancy, and in the Abstainers’ Sec- 8]
%

tion only 41.3 per cent. of the expectancy. The savine this year from low mortality in this section is
therefore 58.7 per cent. as against a saving of 24.3 per cent. in the General Section, which means much
larger dividends for Abstainers. Correspondence is invited.

G. W ROSS, President, J. F. JUNKIN, Managing Director.,

il e avite o0 ISR By s ¢ 8T ool i i \ R R
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Anglo-American i Insurancs Gompany

REPORT OF DIRECTORS

Prese ted atths Fifih Annual Meeting of Shareholders, hol - at the Head Office of the Company, McKinnon
Buildi, g, Torouto, un luesoay, the 8ccond day of February, 19 .4,

Your Directors have great pleasure in presenting their Fifth Annual Re

port and Financial Statement o
Company’'s business for the year ending 31st of December, 1903, as duly

certified by the Auditors.
'l h"prrmluml for the year ending 81st December, 1903, less rebates for cancellation. .

the

« oo 8347904 58

Interest on the Company's investments. F g \722 18
TR BN ¢ s e R O AT TN, T :_(

Showing an increase of income OVOR. SR Ry 008, ofF.. .. c. ol YL s POPP T AT BT T $46,920 44

The unadjusted losses at the $1st of December, 1903, amounted to only $5,747.00, of which $1,400.00 {8 cov,
by reinsurance. g

The Company's net income for the year 1903, after deducting all reinsurances, is $278,305.69.

The operations of the Company for the year show that, after payment of all losses, charges and expenses, nd
providing for unadjusted claims, a balance of $£34,115.16 remains,

The Company now has a Reserve Fund of $114,654.33, and a balance at the credit of Profit and Loss
£18,328.27, ) I

Your Directors have declared and pald the n-u!l‘ anaual dividend of 7 per cent.

Your Directors have much pleasure in expressing their appreciation of the faithful
ager, Office Staff, General Agents and Representatives of the Company have discharg
pIst year,

Your Directors all retire, but are eligible for re-elaction,

of

manner in which the May.
ed their dutles during the

8. F. McKINNON,
. President
Finauecial Statement for Year Ending 31st December, 1903

Fire Losses for year paid (net) .. $152,728 76

*| Premium income ..

.. $389,255 63

Fire Losses under adjust- | Less Rebates for Canceilation.. .. 41311 05
RS 5 s b tew 85,747 00 $347.944 13
Less Relnsurance .. .. .. 1.400 00 Interest Account .. 3 7.722 15
4347 0 |
~ $167,076 75 |
Paid for Reinsurance.. .. . S Ve 44 Db 77,361 4 |
Pald for Government fees, license and taxes. . 3,923 86 |
Commission and all other charges, and all {
Books, Stationery, etc.. N 83,190 92 |
T ROt e iy 34,115 16
$355,666 73 $355.666 -
= e — "‘"““‘._:_::;\.‘ ——

PROFIT AND 1. 88 ACCOUNT.

§ 6360 59  Balance from 1902, ..

Pald Dividend No. 2

———
<o oo 8106854 G0

riiten off Office Furniture and Goad's Maps | Balance from Revenue Account .. . [ < 34,115 16
and Sundry Accounts .. RIS A PR 1,626 57
Carried to Reserve Account.. . o oen se oaa o 114,654 83 '
Balance to 1904, . . .. 18,328 27 i
§140.969 76 | $140,960 76
———— Setude R WAL SN ———
RESERVE CCOUNT,
iy i — M e e e PN ———————— SIS S
Amount from Profit and Loss Accoumt.. ., .. . SRR DT PR T
LIABILITIES. ASSETS,
Capital Stock paid in., .. vvoes av oe $108,580 00

Cash
11,774 23 | % OB hand and in Banks (Molsons Bank,

Sundry Accounts and Reinsurance .. Bank of Toronto, Union Bank and Bank

'o ses under adjustment at 3lst December,

' of Nova Scotia .. .. ., R LI e P §2
1903, of which $1,400 is reinsured .. .. .. 5747 8 | Bonds and Debentures deposited with Domin- Y
Reserve Account.. .. .. .. .0 .. .. .. .. .. 1146543831 lon Government.. ., .., ., .. b 54,190 1)
Reserve at Credit of Profit and Loss Account 18,328 27 Acerved Intercst on above, TR R LG '821 63
“all Loans on Bank and other Stocks (Market
Value, £144,723.00) .. .. kR 118,169 40
‘zents’ Balances and other Acconnts, . 22,602 78

s from other Companies for Roimurnce:: 12 245 ¢4
‘Mes Purniture, Including Goad's Maps .. .. 9.358 &7

$25°,0°3 og

)l WS .».‘,“-‘,EJ..A.\.}.J“&.:




% \
GA IRl 08 s e
g SR B U 2o 4 4

SU

Ny v
N

RAN

45

S

. _RUARY 19, 1904 CAN

CHRONIC

ANCE LE.

Anglo-American Fire Insurance

'SECURTIY FOR rull

Subscribed Capital—
Paid on Stock.. ..

Balance to pay on Sloek e

Company—Co ntinued,

CYHOLDERS.

-
e o e v S105E00 %0
. 8i2,620 00

J— $481,100 00

Reserve ACCOURt.. .. eee o vo be o0 *° e AR Ebe ap S W - ah A 16 114,654 33

Balance from Profit and LOSS ACCOUDL.... «o «o v e or or o0 o0 oo ee we 18,828 37
$614,082 60 |

To the President, Directors and 8

GrsTLEMEN,—We, the undersigned, having (x1mine
beoks of the Anglo-American Fire Insurance Compiny
have found them correct, and that the annex

ToronTo, 26th January. 1904,

'

RECENT

JANKING, RESPONSIBILITY OF
late decision the Ontario Court of Appeal deals with
the important relation which subsists between the
chartered banks and their officers. The officidl in
question was a branch manager, and it was less than
nine months after his appointment when the trouble
arose, he had before that been a clerk with another
bank in the same city. Among his instructions from
the Head Office was a direction that all promissory
notes in favour of the bank were to be taken as joint
and several. By an oversight,"a note for $5,000 was
taken as a joint note.
take he sent for the representative of the firm which
had borrowed the money from the bank. After some
discussion it was agreed that the words “jointly and
severally” should be inserted, and the change
initialed by all the makers. After he had added the
words it was represented to him that it was in the
interest of the bank not to ask the other parties to
the note at that time to consent, but to await
maturity and have the renewal made out in proper
form. He then consulted the solicitor of the bank,
who advised him to draw his pen through the added
words, and that the note would then be alright,
The facts were made known to the general managor,
when he visited the branch office some weeks later.
He blamed the manager for not observing his in-
structions, and charged him to see that the renewal
was in proper form. The general manager did not
consider that the note had been injuriously affected
by what had been done. The result was that in an
action which the bank subsequently brought on the
original note, for some i the makers refused to
sign the renewal, judgment was refused, on account
of the alteration, and the bank lost the amount which
it had advanced, less a small sum paid on account.
The local manager having ceased to be in the em-

LEGAL DECISIONS.
MANAGER—INn @

nareholders of the Anglo-.

for the year ending 3
ed Balance S

ARMSTRONG DEAN,
General Manager.
\merican Five Insurance Company:—
the vouchers, checked the bank balances, and audited the
1st December, 1903, certify that we
heet is‘a true Statement as at above date.
J. P. LANGLEY, F.C.AA,,
RICHARD LEE.
Aunditors.

account. On the second ground, it was said that the
manager had no intention of injuring or impairing the
bank's position, or that he was guilty of miscond act
in that sense. His object was to do somethuig
which would improve the bank's position if possible.
The case was not one of intentional injury to his
employers, but of an act done in good faith and with
a meritorious purpose. The evidence relieves the
manager from the charge of gross negligence, which
it was incumbent upon the bank to establish. The
fact that his judgment proved to be wrong, and his

| act prejudicial to the bank is not enough to render

When he discovered his mis- |

=]

ploy of the bank, the latter sought to make good |

their loss by recovering it from their late loyee.
They clainred damages on two grounds:  First, for
breach of instructions and negligence  in accepting
the note: secondly, for the subsequent alteration and
consequent voidance. It was held on the first
ground, that, as the joint note was, under the circum-

stances, quite as good as if it had been joint and
several, L bank

had suffered no damage on that

| manager, it seems not to hav

him liable. The verdict at the trial was for nominal
damages only, and four of the five judges in the
Court of Appeal joined in dismissing the bank’s
appeal. In the course of his judgment, Mr. Justice
Maclennan said:

“T'he manager was bound to bring to the dis-
charge of his duties tne ordinary degree of skill and
knowledge which would reasonably be expected
from persons occupying  his position. The know-
ledge and skill of such persons vary. There is no
school or college where fitness for such positions can
be acquired. It must be obtained by service in in-
ferior positions and by experience.  One manager
may be a persen of long experience, and may have
large and minute knowledge of his duties and of
the laws relating to them, and another may be a
person of recent appeintnrent, new  to its duties and
responsibilities, without experience and  without
much knowledge of the law, beyond what he has
icked up in the inferior positions through which he
has risen. The exigencies of banking business re-
quire the services as managers, not only of the man
of long experience, but also of the man of recent ap-
pointment. I the pank's soliciter thought the
alteration harmless, it would be quite unreasonable
to expect the manager to know that it was otherwise.
When the facts were made known to the general
e occurred to him that
had been impaired or de-
manager cculd not be  ex-
pected to have a greater degree of skill and know-
ledge than his superior officer possessed. It was
a pure question of law, wiether what was done
avoided the note. (La Banque Provinciale v. Char-
bonneau, 6 Ont., L. R., 302).

the validity of the note
stroyed, and the branch
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of Canada

Provisional Offices: 23 King Street West, Toronto, Ont,
Now opened to complete organization.
The following have consented to act as Directors upon election :
PRESIDENT:

EDWARD GUURNEY, President of the Gurney Foundry Co.,
Limited, Toronto,

I —

VICE-PRESIDENT:
CHARLES MAGEE, President Ottawa Fire Insurance Co, ; President C. Ross
Co., Limited, Ottawa ; lato President of the Bank of Ottawa, Ottawa,
DIRECTORS
R. Y. ELLIS, Director of the . W, REllis Co., Limited, Toronto.

CHARLES ADAMS, of Messrs. Adams Brothers,
Wholesale Saddlery, Toronto,

JOHN L. COFFEE, of Messrs. L. Coffee & Company, Grain Exporters, Toronto,

JOHN C. copp, Manager Toronto Land and Investment
Corporation, Toronto,

JOHN M. GILL, President of the James Smart Manufacturing
Company, Limited, Brook ville.

JOHN WHITE, Merchant, Mayor of the City of Woodstock.

LIEUT.COL, JEFFREY H BURLAND, President of the Canada Engraving
& Lithographing Co., Limited, Moutreal.
—
GENERAL MANAGER :
GERALD de COURCY O'GRADY, Late Manager at London, Ont., of
The Canadian Bank of Commerce,

SOLICITOR
FRANK ARNOLDI, K.C., of Messrs. Arnoldi & Nisbet, Toronto, Out,

Authorized Capital, $2,000,000 in 20,000
shares of $100 each, issued at $110 per Share.

It has been decided for the present to confine the issue of
stock to ONE MILLION DOLLARS, being one - half of the
authorized Capital,

TERMS :—$5.00 per share of the par value on application,
$25.00 per Share of the par value on allotment, and the balance
in eight successive monthly instalments of $10.00 per share, com-
mencing on the first day of each of the eight months immedia-
tely succeeding the date of such allotment,

Application for stock or for further information including
prospectus, forms of application, etc., may be made to

G. de C. O'GRADY, General Manager,
The Crown Bank of Canada,
Provisional Office, 23 King St. w.,
Bank of Commerce Building, Toronto,
Ot A. F. RIDDELL, & CO.,
Brokers, 205 St. James Street,
MONTREAL.

B e et —.
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an \’th AL INSURANCE Fuu UNDERWR T, RS, whon in
session at Toronto, last week, favoured an increase of
rates

Tri: WESTERN FACTORY INSURANCE  AssociaTioN has
gent 1n expert to Baltimore to investigate the conditions
existing before the fire

THE LONDON MUTUAL FIRE INSURANGCE
COMPANY OF CANADA

ESTABLISHED 1859

Business Inforce - - - = = $70,000,000 00
Losses paid todate - - - = = $3,800,00000
Asscte, 31st Dec., 1902 - - - - $627,600 |6
HON, JOHN DRYDEN, GEO. GILLIES
President. Vice-President.

LAUCHLIN LEITCH,

superintenden
D. WEISMILLER aund J. KILLER, Inspectors

1. ILACHFORD, General Agent for Quebee, 150 St. James St,, Montreal

The Sovereign Bank of Canada

HEAD OFFICE, . « TORONTO
GENERAL -Ahl(ll')l‘u (D!’l’l(' + +« MONTRRAL

Capital Authorized . . . . . $2,000,00000
Capital Paid Up Fe R S R g 1 T
Reserve Fund D Y A JON A e 328,000 00

PRESIDENT: H, 8. HOLT, Esq.

H. WADDINGTON,
Secy. and Managing Diretcor,

VICE-PRESIDENTS :
RANDOLPH MACDONALD, EsQ. JAM!.B CARRUTHERS, Esq
DIRECT

A. A. ALLAN, Ei ARLHIIIAI.I) CAMPBELL, EsqQ., M.P,
Nom. PETER MCLAREN, |Hnl D, MCMILLAN,
JUHN PUGSLEY, Esq. HENRY R, WILSON, Esq
IlAHOHI.l—AanMl?. Ayhn-r Bulmont Claremount, Ont
Clivton  Fsbibn 11, Exeter, Ont,
Frelighsburg, P.Q ., unnmn. Mount Albon. Mnrkluun, Ottawa, Marke,
Braneh, uu-vu,t)nt lnmou, Montreal, West Knd Brauch, Newmarke,
Perth, Bt bulud stirling, S:ouffville, Sutwon, PQ Unionville,
Waterloo, PQ., Z
lAIKII. AHD OORII.POHDINTOI

In the United States.J. Co., New Yurl The Standard
Trust Company. New York ; (,omlmreul National Bank, Chl i Farmers
and Mechanies National Bank, Philadelphis ; Allullu National Bank,
Boston ; MerchantsLaclede National Bul,sm Louls, Mo, State Savings
Bank, Detroit, In Great Britaln—J. 8. Morgan & Co. London,

In France — Mor lr)- & Co., l’lm In Germany—Dresdner

Bank, Hamburg, Berli n,
D. M. STEWART, General Manager

NATIONAL TRUST CO.
’
LIMITED.
Capital Paid Up $1,000,000 - Reserve $320,000
ONTREAL BuAlm OF DIREC10KS :
JAMES Lnnuln Esq,, Director C lian Bank of C: )
H. 8. HoLt, ¥5q., President Sovereign Bank,
H. MARKLAND MoLsoXN, ¥8q., Director The Molson Bank.
ACTS AS

¥ xeeutor, Administistor and Trustee, “l}lllﬂllhl and Anlnnn for the
enefit of rrc&w-n,‘lnuue for bond issues Corporations and Companies,
Keceives funds in Trust, allowing 4 p«r cent, per annum, payable halt
yearly, upon amounts of .uo V0 aud upwarcs, lodged ullh e Company
from oue 1o five years.

Members of the Legal and Notarial professions bringing any business to
{his Company are always retained in the professional care thereof,

A. G. ROSS, Manager.
Oflices and Safety Deposit Vaults: |
153 St. James Street, [lontreal

5%
DEBENTURES

seued from ome to five yoars bearing 5%, interest,

balf-year!
TH‘"’ ot-u{o- for the asking.
Write To-day,
standard Loan company
24 Adelalde Street East, 'ronou'ro
ALEX, lU‘l'lll.llAND. D.D. . PRISIDENT
W. S, DINICK, MANAGER"
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bankingbusiness entrusted to our
ALL keeping receives the most care-
ful attention

EASTERN T(IWIISHlPS BMIK

HEAD OFFICE :
3 SHERBROOKE. QUE,
M TWENTY-SIX BRANOHES IN CANADA,
Correspondents in all parts of the World,

Capital, $3,005,000 | Wx. FARWELL, Pres,

JAS. MACKINNON,
Reserve, $1,450,000 Gon'l Mgrs

TheTrust and Loan Comvany

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

Capltal Subscribed - - $7.300,000
With power to Increase to - 15,000,000
Pald up Capltal - . - 1,581,666
Cash Reserve Fund - - 864,612

Money to Loan on I-:.thn?o ond Eurrender Valuce
of Life Policles.
Apply to the Commissioner,

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

Monireal Trust and Deposit
COMPANY.

J. P. DAWES, . . . . . Pnresioant
R. WILSON-SMITH, VICE-PRESIDENT
SMART AGENTS
WANTED " b
In Every Unrepresented Town in the Province of Quebec
— BY e

Che Canadian Casualty and
Boiler Tnsurance €ompany

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

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

Every assistance given our agents.

Write to L ]
HENRY J. MURPHY, Gen'l Agent Frov. of Quebeo,

Rocm 65 leuml & Londen & Clobe Bldg,
.- MONTREAL

Ry W NSE LRr N
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1 he lllnr Huul. ln to the Ay/cul

What Tools are to the N mhmm

I'he
Insurance
BOOK

BLUE

12038-10e4..
A Public Guide to Safe and Profitable
Insurance.
FOR SALE AT THE CHRONICL® OFFICE

The Dominion of Canada
Guarantee and Hccident Insurance @o.

Head OMco. - Toronto

BONDS
COVERING ALL POSITIONS OF TRUST

Accident Policies w

.; Specially Adapted for Business cr Professional Men
f CEO, COODERHAM, J. E. ROBERTS,
President Cen. Manager

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

INSURANCE AND H\ ANCE CHRO\'ICLE

e
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"ovuut Acctdem Assurance Co. Inthe world,”

Rallway Passcngers
Assurance Company

OF LONDON, ENGLAND

(Established 1849)

| Capital fully Subscribed $86,000,000
| Pald Up . 1,000 0co
Ctmma pald over . . 23,000,000
| Deposited with Deminion covevnmant 100,000

AI_L KINDS OF PERSONAL ACCIDENT AND
DISEASE' POLICIES AND FIDELITY BONDS
HEAD OFFICE FOR CANADA, TORONTO
F. H. RUSSELL, Manager and Atisrney for Canada.
HIZM & PAPCIVAN, Cercral Agents, Nontrcal

Loan and Savings
Company

" RELIANCE comyar,

84 KING STREET EAST, TORONTO

President, Hon JOUN DRYDEN, Manager, J, BLACKLOUK
Vieo-President, JAMES GUNN, Esq. Becretary, W. N, DOLLA K
BANKERS:

IMPFEKIAL BANK OF CANADA, BANK OF NOVA SCOTIA
4* Debentures

Debentures issued iu smounts of $100 and upwards for a period
of trom 1 1o 10 yeurs with iuterest at 4 per cent. per annun
payable Lalf-yearly.

Assets

Liabilities to tho public

80curlty for D Debomuve holders

$1,118,6590.66
120,092 63

997,667.13

HEAD OFFICE,

THE UNION LIFE ASSURANCE COMPANY.

C.PITAL FuLLY SUBSCR/BED ONE MILLION DOLLARS.
112 TO 118 KING STREET WEST, - -

H. POLLMAN EVANS. President.

TORONTO.

THE GREAT INDUSTRIAL SAVINGS BANK POLICY
Weekly pavments from Je. upward,
\pm\mlln Provinee

AGENTS WANTED in all districts,
of Quebee, apply P. GARON, Provincial Manager, 7

is copyrighted and can be issued only by the UNION LIFE
Special salary every week—NO LAP-ES. For an
71a St. James St., Montreal, or direct to the Company

COMPANY,

ATLAS ASSURANCE

LIMITED

Established

e —

Head Office for Canada, MONTREAL

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

AT THE ACCESSION OF INCOME. FUNDS.
KING GEORGE IV. $ 387,066 . . $ 800,606
: KING WILLIAM IV. 667,116 . . 3,038,380
i . OUEEN VICTORIA . 789,866 - . 4,675,410
; While in 1903 they reached 3,760,000 and 11,600,000
Total Security for Policyholders Including Capital, $17,500,000
lts guiding principles have ever been Caution and l.lbemhty b

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

mﬂll!' C. HINSHAW, Branch w
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E!.iverpool

CLAIMS PAID
KXCEED « = =

$200,000,000

CANADIAN BOARD OF DIRECTORS.

and ZONAON and GlObe

CAPITAL AND ASSETS EXCEED -
CANADIAN INVESTMENTS EXCEED - -

HEAD OFFICE—Canada Rranch—MONTREAL

W J. BUCHANAN, Esq, Chuirman WM. JACKSON, * J.GARDNER THOMPSON,
B 5 CLOUSTON, EsQ . SIR, ALEXANDER LACOSTE Depuly Manager. Resident Managcr
Gro. B, DRuMMOND, BEsQ. FRrEDK, W. THoMPsoN, KsQ.

APPLICATIONS FOR AGENCIES
INVITED IN UNREPRESENTED
DISTRICTS.

ﬂnsurancz Co.

- 61,000,000
$ 8,000,000

SOLID AND PROGRESSIVE

Another year of steady and substantial growth, in
every branch of its business, has been experienced by

¢h¢ THutual Life

. ** The Oldest Scottish Fire Office "’

- CALEDONIAN

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

| HEAD OFFICE FOR CANADA, - MONTREAL
| Lans'ng Lowls, John €. Borthwiek
Manager. * eoretary

Total Funds in Hand over $20,040,000

| HMead ofMce NOTRE DAME 8T,
CANADA Montroal

INGORPORATBO BY

ROYAL CHARTER

Thc London Assurancc

OF CANADA

Business written in 1903 ...8$ 5,011,390
Gain Over 1902..cesees . st bkt 483612
Business in force, Dec. 318t, 1903..4u0 37,687,652
Cain. OVRL. 100Zaensesssssssitegsans assns B 1 BB8 1
Casli INCOME; 2903+ ecssares sossasiinnessssans 1,661,070
(ain OVEr 1902...coess A A ARERT 8 169,972
Total ASSEtS, 1903 «seisssse.ioirqrsssssnss 7,298,552
(I OVET TQO2 cvsecvvnivasss senntinnine 838772
Surplus, Dec.” 318t, 1903+ seent vruranne 616,633
(ain Over 1902 wevides T T o DO “7.483
INSURANCE

: ; [ I N OFFICE

FOUNDED A.D. 1710,

HEBEAD OFFICEH

Threadneedle Street. - - London, Eng,

Transacts Fire business only,and is the oldest purely fire

office in the world. Surplus over capital and all liabilities
exceeds 87,000,000,
CANADIAN BRANCH:

15 Wellington Street East, - Toronto Ont.
H. M. BLACKBURN, Manager,
This Company commenced business in Canada by

lepositing 300,000 with the Dominion Government
security of Canadian Policy-holders.

Provident Savings Life
HAssuranee Hocietp

OF NEW YORK.

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

Upwards ' S 180
‘ of Years Old
‘ ay %PL\JIR[LYY t Joint Managers.
|

Suecessiul Agents and G qlllrnwn ﬂeelu.‘ | emunerative Business Con-
veetions way Apply to the Heud Office or any of The Boclety's General
Agents.

J. HENRY MILLER' Manager,
103 Temple Bullding,

Montreal, Quebcc.

% s
T A e

e e A oY
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The SlellCSS Policies of

Ocean Accident & Guarantee
Corporation,  Limited

CAPITAL ., . .

$5,000,000

Cover disablement caused by any Sickness or Accident
The most liberal and attractive Policy issued by ar)
Company.
FRITIE Temple Building, MONTREAL
CHAS. H NEELY. General Manager.

TH=RB

CANADA ACCIDENT

ASSURANCE COMPANY.
HEAD OFFICE - *  MONTREAL

A Canadian conpuu for mwlq Business
ACCIDENT & PLATE GLASS

SURPLUS 50°/, OF PAID UP CAPITAL

Above all liabilities including Capital Stock.

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

NORTHERN

Assurance Company of London. Eng.
Esvasuionso 1880
Capital and Accumulated Funds uoozn ..$44,635,000
Annual Revenus from Fire and Life Pro-
miums and from interest on Invest-
QU UMD <200 0600:0000000000800 ¢ sognge sosta0s so00gbss 7,238,000
Deposited with Diminion Oovommom 1or

the Security of Policy Molders . 283,600
OANADIAN BRANCEH omcl
1730 Notre Dame 0 Street, Montreal

ROBERT W. TYRE, Manager.

C. E. MOBERLY, Inspector

MOUNT-ROYAL A*ssvmance

Authorized Capital

HEAD OFFICE-Montreal
President, RopoLrax Foroxr, Vioe-President, Hox, H. B, RANviLLE

J. B. CLEMENT Jv., General Manager
Responsible Agents wanted in Montreal and Prov. of Quebec,

$1,000,000

FEBRUARY 19, 1004

- lTIOlQI.T IN THE WORLD "
e S

THE EQUITABLE LIFE
ASSURANCE
SOCIETY

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

DECEMBER 31,1908.

Assetls . - . . ‘ssl .’2‘.“35

Assurance Fund and all
other Liabilities _. 807,871,807
Barples + o . o S BISS
Outstanding Assurance 1409918742
New Assurance 322,047,968
78,718,351

Income . . . .

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

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

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

TH®R ...

Keystons Fira Insurance Co.

OF SAINT JOMN, N.B.
NOORPORATRD A.D. 1880. Carivar, $200,000

Home Office - Princess Street Eaint Jobn N.B

OimaoOTORS.
ALFRED MAKKHAM

HON, JOHN V, ELLIS,
Vice- President,

HON. GEO A oox J.J. KENNY,
(Presiden ) loo-President W Co.)
Almubll P lAl)lllll.L nlnnu.l J.6. IKOWLIOI
WALKER W, FRIN

ooxoox LlAVl'rl lunury

PoOSITIVE EVIDENCE _ &>
. Have building or stock

PHOTOGRAPHED BY

WM. NOTMAN & SON,
14 Phillipps Square, noutun.

GUARDIAN

ASSURANCE COMPANY, Lo
OF LONDON, ENa.

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

Has the largest Paid-Up Capital

THE GUARDIDR %o compen e wor

tnn-ouu » FIRE Business.

nwm - « = $10,000,000
Pald-Up Capital, - - - - - .5,000,000
. Invested Funds Exeeed - - - 328,500,000

Batablished 1831,
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Spottish [ Jnion ¢ Nationa!

Insurance Companv of Edinburgh, Scotland,
ESTABLISHED 1824,

Capltly, & & » . @ W = - 830,000,000
Total « = =« = = = = 46280,704
Deposited with Dominion Government, - 242,720
Invested Assets in Canads, - - - = 2,448,737

Yorth American Department, Hartford, Gonn., U.8.A.
JAMES H, BREWSTER, Manager,

WALTER KAVANAGH, Resident Arnt, Montreal.
MEDLAND & JONES, - *  Toronto,
A, O, ARCHIBALD, “ " Winnipex

Continental Life Insurance Company

HEAD OFFICE

AUTHORIZED CAPITAL, $1,500,000.00

- « =« = Toronto

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

first-class men as Pro-

Splendid openings for three
New

vincial Mamsen for the Provinces of Quebec,
Brunswick and Nova Scotia.

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 Mutual—re-nrrangement of features,
reduction of rates, liberalizing o1 rights, a contract
modern to the highest notch, A poliey that looks
well, sells easily and pleases long.

Union Mutual Life Insurance Co,

PORTLAND, MAINB.

Frod. E. Richards, Presiient.
Arthur L. Eates, Vice-President

Ageuts always desirid—the kind who write policies anid
ho'd them.

ADDRESS

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

For Agencies in Western Division, Provinee of Quebee apd Fastern

Untario, apply to

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

THE

EXCELSIOR

LIFE INCURANCE COMPANY.

“MERIT not SIZE"”

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

E. MARSHALL, DAVID FASKEN,

INCREASING BY MILLIONS

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:
$4.804,874 1902, ...er .§6,642 569
5,502,060 '003..0000s00s 7,704,542

Such increases prove once more that * Nothing Suocce & as
like Success * The Company has still good openings for euer:
getie men, Apply to

PR

R. JUNKIN, Ass't Manager,
MANUFACTURERS, LIFE INSURANCE COMPANY

Head Office, Toronto, Canada.

TEE WATERLOO

MUTUAL FIRE INSURANCE COMPANY.

e ESTABLISHED IN 1863 ——

Head Office, WATERLOO, ONT

TOTAL ASSETS $334,083.00
POLICIES IN FORCE, 28,197

Intending Insarers of all clnases of insurable proper y have the option
peu ing at STOOK RATES or on the Mutual System,
CEORCE RANDALL, FRANK HAICHT,

President, Secrelary.

J.A.STEWART, WM. SNYDER,
R.THOMAS ORR, Vice-President

l Inspectors,

The
. North

¢ American
Life

offers special
inducements
for ambitious
men to act as
representa-
tives, who be-
lieve they are able to sell insurance.

The Company has very attractive pol-
icy contracts, offering a wide range from
which to select a suitable plan; this with its
strong financial position makes it a most
desirable Company for the prospective in-
surer,and consequently for the representative,

A contract with it affords an excellent

opportunity to work up a substantial income,

L.GOoLpMAN A LA FCA

J. L. DLAIKIR, v
Managing Director

President
1

G. McCoNKEY,

Superintendent of Agencies




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

OF IRELAND,

Incorporated by Royal Charter.

CAPITAL - $5.000,000,

Canadian Branch':
frafalgar Chambors, 22 St. John Streot, Montres |
H. M. LAMEERT, Manrager.

PHGENIX

Assurance Company of London, England.

ESTABLINMED 1782,

Agency Established in Canada in 1804
PATERSON & SON,
~ CHIEF AGENTS FOR DOMINION. .
HEAD AGENCY OFFICE
164 Bt. James Street, MONTREAL.

Alliance Assurance Compiny, Ltd.

ESTABLISHED IN 1824
WITH WHICH I8 UNITED THE

IMPERIAL FIRE OFFICE
CAPITAL $26,2560,000

Head Office for Canada : Imperial Building, Montreal,

K. M. WICKHAM, Manager.

Founded 1797

NORWICH UNION

Fire Insurance Society
oP—ro

NORWICH, England

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

Montreal Office, Temple Building,
GEORGE LYMAN,

INSURANCE AND FINANCE CHRONICLE.
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INSURANCE COMPANY
rganised 1702, g & N

North A'merica._

FIRE . | PHILADELPHIA l”‘.‘!l‘i‘;

Capital, - 83,000,000
Total Assets, 811,290,773

ROBERT HAMPSON & BON, Gen. Agts. for Oanads
Corn Exchange, HOITIIA{.

IMPERIAL LIFE ‘5. |

Simolicity Libzarality 'Securitx

are the three distinctive characteristics of the

NEW POLICY CONTRACT

——— of the ——

Imperial Life Assurance Company

WRITE FOR PARTICULARS,

E. 8. MILLER Provincial Manager,
Liverpool & London & Globe Bag  MONTREAL, QUE.

-——T e

NATIONAL LIFE ASSURRNCE COMPRRY

ANADA.

AUTHORIZED CAPITAL, 81 000,000

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

Pheenix of Hartford

CONN.

CANADA
Head OMee,

S8RANOM
. - * MONTREAL.

J. W. TATLEY, Manager.

Total Losses Paid Since Organ- 84

« lzation of Company °l“’l.“-°°

THE

A\

Fome Life Rssociation

OF CANADA
INCORPORATED BY SPRCIAL ACTs DoMINION PARLIAMENT,

Head Office~Home Life Bullding, Toronto.

Agents Wanted in Unrepresented Districts
Apply to LT.O0L. A, FRASER,

Room 22, Imperial Building, Montreal.

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

Supt. Province of Quebec.

Managing Director, A, J, PA1TISON
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HEAD OFFICE’® ~ - TORONTO

oLD RELIABLE PROGRESSIVI
FIRE AND MARINE INSURANCE

Cash Capital, - . - . $1,000,000.C0
Total Assets - - - 1,884.730.18

Losses pald sinee organizaticn,$22,627 817.57

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, K SIMS, Secretary.

INCORPORATED 1833.

A\

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

EVANS & JOHRNSON, Connaral Agents,
1728 Notre Dame Street, . - MONTREAL

INSURANCE AND FINANCE CHRONICLE.

(-]
o -
g The man of ability can find

profitable and honorable
employment,

If you possess ability and satise
factory references, address

TRE MUT

=
m
=
g
>

GEORGE T. DEXTER

Supt. Domestic Agencies

$
%é
%

’

&
o
N

32 Nassau Street
New York City

TEHBR

WESTERN

Assurance Company.

FIRE AND MARINE.
INCORPORATED IN 1881,

Head Office, - - - TORONTO
D o
Cash ASSOts, OVOP.......cissnirinin 8,833,000
Annual Ineome, OVOPF.....ceevvs s + . 8,886,000

LOSSES PAID SINCE ORGANIZATION, $32.907,000

DIRECTORS !
Hon. GEORGE A, COX, President,
J. J. KENNY, Vice President and Managing Directers

Hox, 8, 0, WOOD W.R BROCK
GEO. R, R. COCKBURN J. K. OSBORNE
GEO. MCMURRICH H,N, BAIRD
E. R. WOOD
— et —
Agencies In all the p ipal Clties and Towna in Cansds

and the United Btates.

Head Office ; Toronto.

e Ontario Elccident

MInsurance Company

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

The Mercantile Combination
(Schedule Plan)

Absolutely
Without
Restriction

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

Agents desiring particulars of this policy
at first hand will please address the Com
pany, immediately at either Tor.ato o1

Montreal.
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LONDON & |

LANCASHIRE

INSURANGE COMPANY
%1903 M
FTHE MOST SUCCESSFUL YEAR IN THE HISTORY O}

The Norhern Life ssurance CGompany
Insurance written  $1,002,780 Iosurance in force $3,607,3406 |
Cash income 131,826,90 v e 2,604 35
Total Assets $407,710.23 1 o f $75,74.52
Goverm t Rescrve $241,630.32 An 1 of 64,347 63
Death claim $10,385.« O ' $2 -"IU.OQ
Expenses 848,477 4B \ deor SO,ICG.O?

THE NOHTHLHN LIFE
Hand OMon, 10!\0‘00\ Ont, JeHuN ull\v nu--n.. My,
The Northern Lif ™

Che Roval- Uiclona l:m Insurance Mo
- of Canada.

HEAD ()»H« [ MI‘NIAI AL
The Guaranteed Capital and A imulated Assets ¢ mpany
tection of Palicy) | ut t

fe 'V pr

$1, QOO C)OO OO

STEADY Dlocntss OF THE COMPANY

- 08 4386.06

Cash 1 | | 104,400 87
{ 145871 70

{ L] 283201604

Acunm 301 604.94
(1 308.612.27

{ £ 1707807 00

v TO2 4B¢.00

{ LB 11600

The market value of securities de posited with the
Canadian Government for the protection of policy

holders amounts to over 3102 50'\00

Liberal comn " . 1 \

DAVID BURKE,
General Manager, Montreal.

Gro. F. Cummings. T. C. Pelavan
Fstablished 1865, :
~BROKERS
NEW YORK CITY
Hn(h (3r\4cSr;.:r ties

CUMMINGS & CO.
Members New York Stock Kxd hange,
20 Broad Street and
20 New Streeot,
AN DEALENRS 1IN
Investments, Securities, Government Bonds and

STOGKS o L

‘ or carried on margin

WIIASIONS | ' ! tor buy
.|v».'.>; | riat regandmgall kKinds ¢
ntnt lists of securit
cited,

K an

Finvesty
es fun | Apphication {or
Buy now before the rige begins.

“nts,
respondence

MONTREAL OFFICE—British Empire Building

it

Employers’ Liability
Assurance Gorporation

LIMITED,
Of LONDON, ENGLAND.

The Original and 1 eading Liability Company in the Worl.,

CAPITAL $8,000,000
CANADIAN COVERNMENT DEPOSIT - 120,450

TORONTO OFFICE—Temple

Permonal Accident, Sickness, Liability ana
Fidelity Guarantee Insurance.

GRIFFIN & WOODLAND, Managers for Canada

[Incorporatec 1876.,

MERCANTILE FIRE

INSURANCE COMPANY.

All Policles Cuaranteed by the LONCON aND
LANCASHIRE FIRE INSURANCE COMPANY
OF LIVERPOOL.

The Equity Fire Insurance Co,

TORONTO, CANADA,
GREENWOOD FROWN, General

~—GENERAL AGENTS —
Unrson Bros,, Montreal, Faulkner & Co,, Halifax, N. 8.

Fred J, Holland, \Hnm'; g \: 8. lhrllnml Vnnmvc
i Jack, 8t John, N,

Gty THE CROWN LIFE

\,"
Insurance Company,
s

Building

WM., Mena;er,

‘«i.-‘-

SIR CHARLES TUPPER, President,
JOHN CHARLTON, M.P,, Vice-President.
GEO. H. ROBERTS, Managing Director
DIRECTORS FOR PROVINCK OF QUEBEC:
Hon. Henri B Rainville, Lieut.-Col. F. C, Henshaw
Rodolphe Forget, Charles Cassils,
H. Markland Molson.
STANLEY HENDERSON, General Manager, Provinee of Quebee,
Ofices : Vietoria Chanbers 252 MeGill St., Montreal,

Reliable Agonts can obtain lberal contraets upon furnishing satisfactory
references

FIRE, LIFE. MARINE, ACCIDENT

COMMERCIAL UNION

Assurance Company Ltd. of London. Eng,

Capita! Fully Subscribed - - -  $12,800,000
Lite Fund (in speciai trust for Life Policy Holaers) 12,226,600
Total Annual Income, exceeds - 10,000 00
Total Assets, exceed - - - 30,000,000
Deposit with Dom. Government exceeds - 600,000
HEAD OFFIOR CANADIAN BRANCH:
1731 Notre Dame Street, - NMONTRFAL
J. MOORIGOR. Mansger

Application for
districts,

Anm‘,u rolicited {n unrepresentes,
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" ROYAL INSURANCE CO.

FIRE and LIFE

QUEEN INSURANCE Co.
ABSOLUTE SECURITY

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

THE FEDERAL LIFE

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

Capital and Assets . i T $2,612,387.81
Surplus to Policyholders . . . . . 1,087647.338

Paid Policybolders in 1602 . . . 5 ¢ 20141168
MOST DIGIRABLI POLICY CONTRACTS.
DAVID DEXTER, J.K. MCCUTCHEON,
President and Managing Director, Supt. of Agencies
H. RUSSEL POPHAM, - =« - Provincial Manager.
WIOTAILIIHID 1828, «'o 2!
P Pdttoniins)

Standard Life Assurance Company

OF EDINBURGH, SCOTLAND.

HEAD OFFICE FOR CANADA : MONTREAL.,

INVESTED FUNDS,  wv:vv  coveeronnn RS $51,764,362
INVESTMENTS UNDER OCANADIAN BRANCH, .. 16,600,000
DEPOS.TED WITH CANADIAN GOVERNMENT, over .. 6,910,446
Assurances effected on first classlives
Without Medical Examination Apply for full particulars,
G. H. ALLEN, General Inspector, D. M. McGOUN,

* Maritime Provinces, Halifax, N S, Manager for Canads,
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@. A. STIMSON & CO.
Investment Brokers,
Government, Railway, Municipal k Industrial
BONDS AND DEBENTURES

Securities sultable for depostt hb.y.‘:-nnm Companies always
on 3
24 and 26 King St, Wost, -

DEBENTURES.

Munieipal, Government and Rallway Bonds h:fluu sold,
Can always supply bonds suitab for dep ith I
ment.

TORONTO, CANADA

Govern-

8TOCKS.

New York, Montreal, and Toronto Stoek purebasedfor Onsb or on margin
And earried at the lowest ratesof interest,

H.O'HARA & CO.

30 TORONTO ST, - . . - TORONTO,
Members of the firm—H. O'Hars, H. R. O'Hars (Member TorontoStook
Kxobhange), W.J O Hara (Momber Toronto Stoek Kxohange).

Edwin Hanson William Hanson

Hanson Brothers

VANADA LIFE BUILDING - - - MONTREAL

INVESTMENT BROKERS,
Government, Municl al, Rallway and Industrial Bonds
and Securitios BOUCHT and 8 LD.

Investments sultable for Insurance Companies an«
Trust ostatos always on hand.
Mombers of M. | Btook Kxebang
Onble Address : “HANSON,

ssurance
Sun Life Jumme y gu,
TENIYEARS' pROG»RESB
INCOM} s l\'l‘:!.li‘ll.::‘;l‘ d "i""” "?;':'l""‘ e
183 . §1. 40,4 $4,001, 796 x ‘:":‘:"

Increase $2.745.666.38 $11,603.999 68 $47.681,432.36

HEAD OFFICE MONTREAL
"PROSPEROUS AND PROGRESSIVE "

INSURANCE AND FINANCE CHRONICLE. :
= == -— Ta‘ - = = =

W L R o e Sy i

|
1
|
J

R 5 BT

FEBRUARY 19, 1904
ESTABLISHED 1809
Canadian Investment Over

T otal Funds
$85,000,000 $6,600,000.00
FIRE AND LIFE

North British and Mercantile

INSURANCE co.

‘ A. MACNIDER, Esq., Chairman
Directors, | HON. GEO. A.'DRUMMOND
' ) CHAS. F. SISE, Ksq.
le ', MONCEL, Esg.

Head Office for the Deminion 78 &1, Francois Xavier Street
MONTREAL.

Agents in all Citles and ¥ rincl | Towns In Canad:
RANDALL DAVlDls:. Manager.

ANGLO-AMERICAN

Y FIRE INSURANCE COMPANY -
Head Office - -  McKinnon Building, TORONTO

AUTHORIZED CAPITAL, $1,000,000

SUBSCRIBED CAPITAL, 480,100
sy < -+ e a ] 54,634,69

8. F.McKINNON, Esq., Pres. J.J. LONC, Esq., V-Pres.
8. F. McKinnon & Co., Toronto. The T. Long Bres. Co., Collingwood
ARMSTRONGC DEAN, Manager,

Appheations for Agencies thronghout the Prov nee of Quebec

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

ECONOMY IN COOKING

Meals of «
~ the an SARAH LOVELL

A Cuide to Young uou“k“”" 1 Vol 12 Mo; 186 Pages

—BY—

Full eloth, embossed . ,

PRCOE - . . $1.00
A new eook-book designed as an aid to all home makers giving a
large number of varied receipta for the preparation of breakfasts,

luncheons and dinvers showing how great economy ean be used while
securing substantial meals, For sale at the Book-stores or semt post

paid on receipt of price JOHN LOVELL & SON, l.td., Pubs,
MONTREAL

RADNOR....

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

The Lancet London, Eng.

Radnor Is bottied only at the 8p-ing.

FOR SALE EVERYWHERE.

|

|

MANCHESTER

Assurance Company

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

JAMES BOOMER, T. D. RICHARDSON,
Manager, Ameistant Masager

LAW_UNION & CROWN

INSURANCE CO. OF LONDON

Assets Exceed $24,000 000, o0

'lnmmuumlmwmd%mm
Canadian Moad OMce
112 8t. James S§t. Cor, Place d'Armes, MONTREAL
J. E, E. DICKSON, Manager.
Agon's wanted throughout Canada,

|

|

THE INSURANCE
and FINANCE

Chroniele

PonLisnen Evepy Fripay

AL 160 St. James St., Montreal
L
R. WILBON-SMITH, Proprietor,




~ FEBRUARY 19, 1004

INSURANCE AND FINANCE CHRONICLE

o
'

MOGAIT III- “I.EI. llllll & IIAIBDIIIT
Barristers, Soliritors, Etr.

Home Life Building,

TORONTO.

F. W. Hareourt, W. B. Raymond,

Leighton G, MeCarthy, K.C,,
Britton Osler,

John Hoskin, K.O.,
H, 8. Osler, K.C.,
D. L. McCarthy,
Counsel &
Christopher Robinson, K.C.

Victoria Street

Bell Telephone Main 771

F. W. EVANS O. R.C.JOMNSON

EVANS & JOHNSON

FIRE INSURANCE

C.J. FLEeT, K.C, ALEX, FALCONER, J. W.Co0K, A.R.MCMASTER

Bdvocates, Barristers and Solicitors,

Standard Bullding, 157 8t, James Street,

MONTREAL

FLEET, FALCONER, COOK & McMASTER

AGENTS Kl BROKERS
1723 Notre Dame Street, Montreal

GENERAL AUENTS

ETNA INSURANCE CO,, of Hartford

BRITISH AMERICA ASSURANCE CO., of Teronte

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

Joux 8, Hawn, K.O, BELKIRK Onoss, K.C,
ALBERT J. BRowN, K.C. W, PRESCOTT SHARP,
R. 0. MOMI1CHAEL,

HALL, CROSS, BROWN & SHARP
Advocates, Barristers and Solicitors

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

HOME INSURANCE CO., of New Vui

ESTABLISHED 183,

Total Assets . . e $44,222,472.83
Invested Funds .. . 23,060,472,83
Invested In o-nm-..--.. 2,025,040.60

Montreal Office: "7 8t lnnooll Xavier Street
WALTER KAVANACH, Chiet Agentand Secretary.

Scottish Union and National Insurance Co., of Edinburgh

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

Coll s Real Estate, and Mining Business Recolve

Special Attention.

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

TUPPER, PHIPPEN & TUPPER L

BARRIS ERS, ATTORNEYS, lt.o\
WINNIPEG, Canada.
Franx

J. Srewart Turexs, K.C.

H.
WiLLiaw J, Torres,

Prirrnn |
Gronex D. Minty,

TRADE MARKS

PATENTS muiue
FETHERSTONHAUGH & (0.

Canada Life Building

Montreal,
Also Toronto, Ottawa and Washington.

EDWIN P. PEARSON,

—_— m—-—
Northern Assurance Company,
AND

Connecticut Insurance Comvany
OFricEs,

A delaide £t. East, TORONTO

ADVOCATES,
British Empire Bullding,

MONTREAL.
J. Cassix Harroxw, K.C.

HATTON & MCLENNAN

1724 Notre Dame Street,

FrANoIS MoLeNNax, BAA,. B.OL,

C. McTavise, WALLACE McDOXALD., |
lollluon for the Bank of Montreal, Thc llll of British North
, The Merchants Bank oluum ‘l‘un 004. L., “!'::
Canada Life Assurance Co, rance Co,, The Can-
adian Pacifio Railway 00.3:-1 lvlo rlour llllll (.o y Ltd,, The ll.bol (]
Bay Company, ete., & Debenture (Ampuy, oto,, ote,

Harris, Henry & Cahan

Barristors, Solicitors, Notarles Publie, ote,
Offices : 8t. Paul BlMIn‘, HALII’AX N, B and Koyal Bank Bullding

Y, 0. B
B.l.!lrrhlc. w;u- l.ll C. M, Cahan, LL.B.,
H. B. Stairs, LL.B., . AR Rawlings, LL.B. S
Cable addres; ** Henry,” Halifax, Codes: A, B, O, MeNelll's,
H-ry " Sydney. l»mwry. Lieber's.

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

OANADA ACCIDENT ASSURANCE 0O,

Ofices l TORONTO

Bailing
un. KITG and BAY STREETS Te. 1067
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BANKS

I:oemnudl’ %

3,192,706
Head Offiae, Halifax,N.8,
BOARD OF DIRECTORS

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

THE ROYAL BAN
OF CANADA Vi Pl

Chief Executive Office, Montreal, Que,

K. L. Pease, General \hn-.n W. P. Torrance, Superintendent of Branches
+ E. Neill, ln-ptdot

8.
Amherst, N 8 Halifax, N, 8, Newcastle, N.B,  Summerside
Antigonish, N8, Ladner, B.C Ottawa, Ont, PR

Bathurst, N. B Londonderry,
Bridgewater, N.8 Louishurg, (. "
Charlot ietown. pri Lunenburg, N 8,
Chilliwack, B.C. Maitland, N 8§
Dalhousie N B Moncton, N B
Dotchester, N, B Montreal, Que,
vdmmd-mn N B Montreal, Wst. EndSt John N B, Victoria, B, C
Fredericton, N. B. Nanaimo, B8, ¢ st. John's, Nid Westmount, P Q
Grand Porks, B, C. Nelson, B C, Shubenacadie, N 8, Weymouth, N
Guysboro, N, 8, Woodstoc . II

Agencies in lhmna and Santiago de Cuba, Cuba; New York, N. V.;and
llfpuhllr Wash

The DOMINION BANK.

N. 8. Pembrooke, Ont, Sydney. C. B
Pictou, N, 8. ornnlo. unt
Pt. Hawkesh'y N 8 Truro,
Rexton, N. B Vancou ll\
Rossland, B, C Vancouver, Kast
Sackville, N. B End, B, C,

CAPITAL .. $3,000,000
RESERVE FUND $3.000 000
Directors.

K. B OSLER, President
W. D NMATTHEWS, Vice President

T. Katon, William Ince, James J. Foy, K.C.

W. R Brck, A, W, Austin
HEAD OFFICE, TORONTO.
¥ Branches.
Relleville Guelph Napance Uxbridge,
Brampton, Huntsville, Oshawa, Whitby,
Cobourg Lindsay, Orillia, Winnipeg,
Gravenhurst, Montreal, Seaforth,

Queen Street West (Cor. Esther Street),
ueen Street Hast (Cor Sherborne
ing Street Kast (Cor. Jarvis
Dundas Street (Cor. Queen)
Bpadina Avenue (Cor. Colle, u )\,
Drafts on all parts of the United $tates, Great nm-m and the Continent
of Rurope bought and sold
Letters of Credit issued available inall partsof Europe, China and Japan

T. G. BROUCH, Ceneral Manager’
BANK OF NOVA SCOTIA.

INCORPORATED 1852

Toronto.

82,000,000 00

Capital Pald aup
a 3,100,000,00

Reserve ¥

HEAD OFFICE, MALIFAX,
DIRECTORS,

Joun V. Paveany, President. CuaRLES ARCHIDALD, Vice President.
RoL. BoRDEN, G, 8. CAMPEELL, | WALTER ALLISON, HECTOR MCINNES
General Muu(n s Office, TORONTO, ONT.

H. C. McLron, General Manager D WareEnrs, Supt. Branches,
Geo. Sauderson, luspector W, Caldwell, Insyector
C. D, Schurman, Inspector,

BRANCHES
In Nova Scotia—Amherst, Annapolis nm.lg-n--n, Dartmouth, Digby
Glace Bay, Granville Ferry, Halifax, Kentville Liverpool, New Glasgow
North sydney, Oxford, Farrsboro, Picton, Pogwash, Stellarton, sydney
Mines, Truro, Westville, Yarmouth
in New Brunswick -Campbellton, Chatham, Fredericton, Moncton,
Newcastle Port Kigin, St. Aundrews, St. George, St. John, St, Stephen,
Sussex. Woodstowk
nitobs and N. W. T.—Calgary
Stratheona, Wetaskiwin, Winnipeg.
n Prince Bdward Island-—Charlottetown and Summerside,
Webeo —Moutreal and Paspebiac
ntario - Am 1, Berlin, Hamilton, Ottawa and Toroato,
n Newfoun 'Janc—Harbor Grace rad St. John's
In West lndl- Kingston, Jamaica
In United States—hoston, Mass., and Chicago, 111

THE ONTARIO BANK.

Edmonton, Fort Saskatchewan

Head Office, =~ Toronto.
CA I'AL PAID '] - $1,800,000.
RE $800,000,

DIRK“N‘\RG

GEO. R R COCKBURN, El‘ Pres. DONALD MACKAY, Esq., \'h‘f Pres,
A. S, lrving, lsq fon, R. Harcourt, R. D, Perry, Esq.
R, \-uu Kag. T \\llllllry. Esq,

CHARLES M.GLL, General Manager,
RRANCHES,

Alliston Collingwood Mount Forest Sudbury
Aurora Fort Willam Newmarket Tweed
Bowmanville Kingston Ottawa Trenton
Buckingh Q Landsey Peterborn Waterford
Cormwall Montreal Port Arthur

TORONTO | S0t & Wellington Sts, reen & Portland Streets,

{ Yonge & Richmond Sts,
AGENTS.
~~Parr's Bank, Limited. FRANCE & EUROPR—Credit
Bauk

onge & Carlion Streets,

NI‘.‘UKK—MNI Nationa! Bauk and the
#uh a Agcuts

The BANK OF TORONTO

INCORPORATED 1855,
Head Office .. Toronto, Canada.

CAPITAL .. .. $2,960,000
REST .. . .. $8,160,000

GEORGE GOODERHAM, Pres, H. BEATTY, Vice-Pres
Henry Cawthra,  Robert Reford, (hulln hluln \V (- Gooderham,
John Waldie, John J. Long, C.
DUNCAN COULSON, ]()Sl-l'H l I',NI)EIININ
General Manager. Asst Gen'l Manager,
BRANCHES.

Gananoque, Ont.  Peterboro, Ont,
Brockville, Ont,  Gaspe Basin, P q,{ Petrolia, Ont, Sudbury, Ont
Cobourg, Ont, London, Kast,Ont. Port Hope, Ont,  Thornbuyy, Ont,
Coldwater, Ont.  lLoundon Ont PLSt Charles,P.Q. T nmmo 2)"
Collingwood, Ont, Millbrook, Ont,  Rossland, B.C, rd Rathursy
Copper Cliff, Ont. Oakville, llm Sarnia, Ont Bnnch
Creemore, Ont, Montreal, Stayner, Ont, Ql\cﬂl & ';Ipm in
w-llu:chlng, Ont,

Barrie, Ont, St. Catharines Ont,

Elmvale, Ont, ‘* Board ol rade Branch.
** St Catherine & Guy St. Branch
‘" Maisonneuve Branch
B \NKERS,
ln\lm\ ¥Eng. —The London City and Midland Bank, Limited
NEW YORK-—National Bank of Commerce
CHICAGO—First National Bank
Collections made on the best terms and remitted for on day of payment

THE BANK OF OTTAWA,

OAN'I’AL (Fully Paid Up) $2.47
REST . 2,38
BOARD OI' DIBEC!‘ORS
GRO. HAY, President, DAVID MACLAREN, Vice-President
Henry Newell Hate, John Burns Fraser, Hon. George Bryson,
John Mather, Henry Kelly Egan, Denis Murphy, George Halsey Periey

Head Omce OTTAWA ONTARIO.
N, Gen. Mana; ager,
D. M, FINNIE, Ass't, Oon M v lnd mgr. of the Principal Office, Ottawa,
L. J OWEN, ln-poc!or.

BRANCBIS
Alexandria, Ont, Hawkesb'y, Ont, Ottawa, Ont. Rat Portage, Ont,
Arnprior, Ont, Keewatin, Ont. “" Bank St. Regina, NW. T,
Avonmore, Ont, Krmplv(llc Ont. * Rideau St. [Renfrew, Ont.
Brucebridge, Ont.  Lachute, Que, ‘' SomersetSt, ;Russell, Ont
Carleton, Pl'ce, Ont, Lanark, Ont, l’lrrzhuund Ont, ‘hhlwlninn Falls,
Carp, Ont. Mattawa, Ont. Pembrole, Ont. l,{ue.
Cobden, Ont, Mou\rnl Que, Portage la Prai- [Smiths Falls, Ont,'
Dauphin, Man, Maxville, Ont, ie, Man, Toronto, Ont

Emerson, Man, North lhy Ont, Prince Albert,
Fort Coulonge,Que Sask.
Granby, Que.

Vankleek Hill,Ont
'Winchester, Ont,
Winnipeg, Man,
Agents in Canada, BANK OF MONTREAL.
FOREIGN AGENTS: New York— Agents Bank of Montreal, National
Bank of Commerce, Merchants National Bank. lloﬂlnn-ﬂluonll Bank
of the Republic, Colonial National Bank, Massachusetts National Bank

Chicago~Bank of Montreal, St. Paul—Merchants National Bank, Lon
do: rr's Bank, Limited. France—Comptoir National D'Escompte de
Paris, India, China and Japan—Chartered Bank of India, Australia and

Jupan.

IMPERIAL BANK OF CANADA

CAUITAL AUTHORIZED .. $4,000,000 »
g:’{,":k Nu'.l." up © 2,988,300
8’ CCO! 000
DIRECTORS, 2,000
D. R. WiLkix, Vice-President,
ROBERT JAFFRAY, T. SUTHERLAND LTAYNER,
ELiAS ROGERS, W, HENDRIE,
HEAD OFFICE, TORONTO.
D. R. WILKIE, General Man, HAY, Ass't General Manager,
" W. MOFEAT, Chief mp.cm'.' A

T. R. Menrrr, President,
WILLIAM RAaMBAY,

Bolton, BRANCHES IN ONTARIO,
Easex, Ingersoll, Ottawa, St. Catharines, Toront
Fergus, Listowel, Port Colborne, Sault Ste, Marie, \\rlh
Galt, Niagara un- Rat Portage, St. Thomas, ‘vodstock.
Hamilton, North Bay .
Hl\VC" IN QUEREC,
MONTREAL
BRANCHES IN MANITOBA, \nl“l\\ HST & BRITISH COLUMBIA.
Brandon, Man Nelson, B.C Rosthern, Sask.
Calgary Alta Prince Albert, Sask. Nrnbcmu, ..,
Cranbrook, B¢ Portage la l’nirk, Trout un. B.C
Edmonton, Alta Man, Vancouver, B.C,
Ferguson, B.C, Regina Assa Victoria,
Golden, B.C, | Revelstoke, B.C WM-II. Alta
ll“"lon-.:ln«'
an
Aolln—boldo-, Eng., lloyd s Bank, Ltd, Hc' Yw{ Bank of Montrea!
k'of America. Paris, France uvdl yvmh.

l.ﬂ('r‘ o( rm‘lll issued iable at B d Bank »
th Africa, Limited, in Transvaal, Cape Oolouy. NI!II. m
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~ Bank of Montreal,

muusm 817, INCORPORATED BY ACT OF PARLIAMENT,
CAPITAL (all paldup) .. - .. $14,000,000.00
Resorved Fund, .. - . . . 10,700,' 00.00
yndivided p'.dt.. i LS e iy m:o“.oo
HEAD OFFICE, MONTREAL.
BOARD OF DIRECTORS.

g1 HON. LORD STRATHCONA AND MOUNT Hon, G. A. DRUMMOND
ROYAL, G.C.M.G., President, Vice-Presidens
A. T. PATERSON, Esq. K. B. GREENSHIFI.DS, Fsq.
Sir W, C, MACDONALD, R. B. ANGUS, Esq. James Ross, Ksq.
R. G. REID, Haq. HON. ROBERT MACKAY.
E.S8 CLOUSTON, Genera! Manager.
H.V.MEREDITH, Assi General rand at

A. MACNIDER, Chief lu;c;or and snpe-rh!endent of Branches.

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

THECANADIAN BANK
OF COMMERCE

PAID-UP CAPITAL - $8,700.000
REsT - - - 3,000,000
HEAD OFFICE : TORONTO

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

Montreal Office : F. H. Mathewson, Manager

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

8. Cameron Alexander, Mruager,

New York Agency : 16, Exchange Place

WTARI OATARIO Manitoha Lower Provinese, QUEBEC Wm, Gray and H. B. Walker, Agents,
tmonte, LI d-:y. :Vh‘::’igl. m-m N :‘s Potn}&g(.chl. e
Ileville, London, ra. 5 ricton, N, B, 3 B -
:'"m,o B g 2 e b ey - 104 Br throughout Canada including’the following ¢
Broc :wille, ‘I::rh;'. = :l, john, r:‘ l'l‘ (;r?nwood. Calgary Medicine Hat §t, John
Chatham, rth, gary, mherst, N, & elson.
Collingwood, Peterboro ~ Edmonton, Glace Bay, N.S. New Denver. Dawson Montreal fAydney
Cornwall,  Picton, Gretoa, Halifax, N. 8. New West- Edmonton Ottawa Toronto
prwanm- g:rnll'- " {;t:;-bnﬂlle-d. Syduey, :: ” “ml‘ult‘:'s Halifax Portage la Prairie Vancouver
Fort William Stratford, . armouth, N. 8, ossland.
Goderich,  St. Marys, Raymond, Vensouver. Hamilton Prince Albert Victoria
Guelph, Tole:nto. = Regina, uomrl:.l. :’:crnop‘ London Regina Winnipeg
amilton, “ Yonge St. ‘“ W.KE, Br. Victoria,
» sherman  Branch, " Seigneurs Offices in the United States.
it :vr. Wallaceburg St Br. New York Portland, Ore. Seattle kagway San Franch
ingston,

Ix NEWFOUNDLAND: ST, JOHN'S, BANK OF MONTREAL! BIRCHY COVE
Bay of Islands, BANK OF MONTREAL.

IN GREAT BRITAIN : LONDON, BANK OF MONTREAL 22 Abchurch Lane,
E.C,, ALEXANDER LANG, Manag.r.

In THE UNITED STATES : NEW YORK, R, Y. HEBDEN and J, M, GREATA,
Agents, 50 Wall Street ; CHICAGO, BANK OF MONTREAL, J. W. DE C,
O'GRADY. Manager ; SPOKANE, WasH., BANK OF MONTREAL,

PANKERS IN GREAT BRITAIN : LONDON, The Bank of l{nal:nd. The Union
Bank of London and The Smith's Bank Ltd., The London and Westmin-
sterBank, Ltd., The National and Provincial Bank of England, Ltd;
LIVERPOOL, The Bank of Liverpool, Ltd,; ScoTLAND, The British Linen
Company Bank, and Branches,

PANKEKS IN THE UNITED STATES : NEw YORK, The National City Bank,
The Bank of New York, N.B A, The National Bank of Commerce in
New York, Western National Bank ; Boston, The Merchants 1

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

Bankers an® Chlef Correspondents in the Unitad States.

NEW YORK—The American Exchange National Rank, The Fourth
National Bank : CHICAGO- The First National Bank, The Northers
Trust Co.: PHILADELPHIA—The Fourth Street National Bank:
BOSTON—The Bank of Nova Scotia, The National Shawmut Bank ;
BUFFALO-—The Marine National Rank ; NEW ORLEANS—The Com-
mercial National Bank; DETROIT—The People's Savings Bank, The
Commercial National Bank.

Bank, J. B. Moors & Co.; BUrraLO, The Marine Bank, Buffalo ; SAN
FrANCISCO, The First National Bank. The Anglo Californian Bank, Ltd

The Bank of British North America

Established in 1836, Incorporated by Royal Charter in 1840,

Capital Paid Up .. $4,8606,607.
Reserve Fund .. - .. 1946,666.67

Lowoow Orrice: & GRACECHURCHM STNEET, E.C.

COURT OF DIRECTORS.

H BroDIE M. G.C GLyN H. J.B. KENDALL
*;mn JAMES CARTER RICHARD H. GLYNN FREDERIC LUBBOCK
ENKY R FARRER E. A. HoARE GEORGE D, WHATMAN

A G, WaLLIS, Secretary. W. 8. GoLpsy, Manager,

MNeao Orrice in Canaoa: ST. JAMES ST., MONTREA/ .

S H. STIKEMAN, Gen. Manager. J. Ermsiy, Supt. of Branches,
H. B. MACKENZIE, Inspector,
1 J R

A. E. ELL1s, Local T, M A o (Sub* Mgr.)
Branches In Canada.
) British N
London Montreal Halifax Ashceroft
Brantford “ 8§t Catherine Greenwood
Hamilton Street Winnipeg Kaslo
Toronto 1 il d Rossland
Toronto Junction (Sub branch) Reston Vancouver
Weoiton Quebec Northwest Territories. Victoria
(Sub-branch) Levis Calgary
Midland (Sub-branch)  Yorkton Yukon Terr,
Fenelon Falls New Branswick Rosthern
Kingston St. John Duck Lake Dawson
Ottawa, ¥redericton Battleford
Estevan
Agencles in the United States.
New YORK.

52 Wall Street, W, LAWSON and J. C. WeLsH, Agents,
SAN FRANCISCO
£10 Sansome Street, H. M., J. McMICHAKL d A, S, IRELAND (Actg:) Agents
CHICAGO,
Merchants Loan and Trust Co,

LoNDoN BANKERS : The Bank of England. Messrs. Glyn and Co
FOREIGN AGENTS: Liverpool—Bank of Live 1. Scotland—National
fank of Scotland, Limited, and branches. Ireland—Provincial Bank of
{reland, Limited, and branches; National Bank, Limited and branches,
\un:.rnlln;’;ubal hl:dol Australia. New Zealand—Union Bank of Aus-

t 5 B , China a apan-—
1 ‘Iim

Mercantile Bank of India, Limited. West
redit Lyonnais.

Lok Bank. nais.
o A e T AR e B S

THE MOLSONS BANK.

INCORPORATED BY ACT OF PARLIAMENT, 1855,

HEAD OFFICE, MONTREAL.
Capital Authorized .. .. .. .. $8,000,000'
1Y Pald "P - ,."’.m
Reserve Fund ik 2,720,778

BOARD OF DIRECTORS,
WM, MOLSON MACPHERSON, President S P Ewing, Vice President.
W. M, RaMSAY, P. CLEGHORN,
H. MARKLAND MousoN, Lr.-CoL. C. HENSHAW,
Wm, C. MCINTYRE,
JamEs ELrior, Gen. Manager.
A. D. Durxrorp, Chief Inspector and Superintendent of Branches,

W. H. DRAPER, H. Lockwoob, W. W, L. CHIPMAN, 8
Ins) Asst. L

BRANCHES.
Acton, Que. Hensall, Ont. Sorel, P Q.
Alvinston, Ont,  Highgate, Ont. l‘.“l Cartier 5q. St. Mary's, Ont,
Arthabaskn Que, Iroguois, Ont. orrisburg, Ont. St Thomas, Ont,
Aylmer, Ont. Kingsville, Ont,  Norwich, Ont. Toronto, Ont,
Brockville, Ont,  Knowlton, Que.  Ottawa, Ont Toronto Jet., Ont,

Calgary Alta. London, Unt, Owen Sound, Ont. Trenton, Ont,
Chesterville. Ont. Meaford, Ont Port Arthur, Ont. Vancouver, B.C.
Chi imi s 1 % iehec, Que. )u‘lurhvll‘t.m
Clinton, Ont, * $t. Catherine Revelstoke, B.C

Fxeter, Ont. Street idgetown, Ont.  Waterloo, Ont,

¥ ’ ,Ont, treal Market Simcoe, Ont Winnipeg, Man
Fraserville Que, & Harbor breh, Smith's Falls, Onl..\\'wduock, Ont,
Hamilton, Ont,

AGENTS IN GREAT BRITAIN AND COLONIES :

London and Live l—=Parr's Bank, Ltd. Ireland—Munster and Leinstey
Bank, Ltd. Australia and New Zealand—The Union Bank of Australlg,
Ltd. South Africa~The Standard Bank of South Africa, Ltd.

Forg AGENTS

France—Societs Generale. G rmany—Deutsche Baonk
:: La Banque d'Anvers. China nll-{

nl

Belgium, Ant-

apan—Hong Kong and shanghad
Corp'n. Cuba—Banco Nacicnal de Cuba

AGENTS IN THE UNITED STATES
New York—Mechanics' Nat. Bank, National City Bank, Hanover Na-
tional Bank, The Morton Trust Co. Boston—State National bunk, Kidder,
Peabody & Co. Portland, Maine —Casco Nat. Bank.  Chicugo — First
National Bank. Cleveland —Commercial Nat. Bank 11 ilade Iphia —
Fourth St. National Bank, Philadelphia National Bank 1ctioil—State
Savings Bank. Buffalo—Third National Bank. Milwaukee— W isconsin
National Bank of Milwaukee. Minneapolis — First National Fank.
Toledo—Second National Bank. Butte Montana—First Nat‘onal Benk.
San Francisco—Canadivn Ran® of Commerce. Portlar ' Oregon—Canacian
Bank of Commerce. Seattlv, Wash —Seattle Nations | Bank
Collections made in all parts of the Dominion, and returns mﬂ
remitted at lmvr mtes of exchange, Commercial Letters of Credit
Travellers' Circular Letters issued, available in all parts of the Vorld
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Equitable

Life Assurance Society
Of the United States.

HENRY B, HYDE, FOUNDER.
Forty-fourth Annual Statement, for the Year Ending December 31, 1903.

ASSETS. INCOME.
Bonds and Mortgages . . . . . $74,345, 110.94 | Premium Receipts . ... ... 558.637.389-63
i Fork I st, Rents, etc. . ... .. 15,080,461. 30
- -, e BN 21,776,504.13 | . "rerest, Rents, etc ._,_1_8_..4_0_3_
United States, State, City Income ........... $73,718,350.93
By R e VL RIS o ST 1
v g oot ' 195,454,966.00
s Mot 808 0,333, 50000 | DISBURSEMENTS.
Policy Loans . . .. ....... 18,834,127.74 | Death Claims . ... ... ... $18,318,482.094
i | Endowments and deferred
Re:lr-F ?.33.‘.5...2‘3: g,'g:. h‘.’.f,..?i;’.‘". 15,439,281.54 | ‘"(')“?‘Td PO ", ios i o 's s i ve 7,682,083.44
Cash in Banks and Trust [ ANDEINE | . i v 883,278.00
Companies at interest . .. .., ... 25,625, 769. 16 | Surrender Values. .. ..... 2, 383' 532.34

Balance due from agents . . . 1,521,245.95 | Dividends to Policyholders.  5,682,205.55
Interest and Rents,

(Duebomimn accstbu  332,803.07 | Paid Policyholders . $34,949,672.27
Premiums due and in process

by o s
e Bl e 5,153,164.00 | Commissions, advertising, , .., 60,13

- %599,473.00 | All other disbursements. .. 6,808,769, 75
Total Assets ... .. $381,226,035.53 | Disbursements . . . .. $49,493,011.15

We hereby certify to the correctness of the above statement.
FRANCIS W. JACKSON, Jwditor, H. R. COURSEN, Assistant Auditor A. W. MAINR, Associate Anditor.

LIABILITIES. - ASSURANCE.

Assurance Fund (or Reserve) $3034§7,838.00 ‘ INSTALMENT POLICIES STATED AT THEIR COMMUTED VALUES.

All other Liabilities . . . . e 4,414,0§2.§£)_ Outstanding Assur-
Total Liabilities. .. $,3°738_7,‘;3,97_'5£i ANCC. . ieuvess .$3‘,409,218,774z‘.~oo
Ourphes . . ....i0 0 $733354,x38.93‘ New Assurance . .. $322,047,968.00

We hereby certify to the correctness of the above statement. The Reserve as per the independent valnation
of the N. Y. Insurance Department, is $301,632,153.  For Superintendent s certificate see Detailed Statement.
J. G, VAN CISE, Actuary ROB'T HENDERSON, Assistant Actuary. R. G. HANN, Associate Actuary,

We have examined the accounts and Assets of the Society, and certify to the correctness of the foregoing
statement.

WM. A, WHEELOCK, V. P. SNYDER, C. LEDYARD BLAIR, GEO. H. SQUIRE,
Spectal Committee of the Board of Directors,

JAMES W. ALEXANDER, President. JAMES H. HYDE, lice-President.
GAGE E. TARRELL, Second Vice Mrest. GRO, T. WILSON, Zhird Vice-Prest. WM. H. MCINTYRE, Fourth Vice Prest.
WILLIAM ALEXANDER, Secretary THOMAS D. JORDAN, Comptroller, SIDNEY D. RIPLEY, Treasurer,
H. R WINTHROP, fss2 Secretary M. MURRAY, Cashier, W. B. BREMNER, 4ss¢. Tveasurer.
8. C. BOLLING, Swperintendent of Agencies.

EDWARD W, LAMBERT, M. D.. ¢ onswiting Medical Divector, W. R. BROSS, M. D. and ARTHUR PELL, M. D., Medical Dirvectors,

DIRECTORS.

J. W. ALEXANDER,  JAMES H. HYDE,
LOUIS FITZGRRALD, ~ JOHNA.STEWART, LEVIP.MORTON,  JACOB M.SCHIFF, B H. HARRIMAN,
CHAUNCEY M. DEPEW, A, J. CASSATT, WM. A, TOWER, JAMES ). HILL, ALFRED G, VANDERBILT,
WM. A. WHEKLOCK, ROBT. T. LINCOLN, D, 0, MILLS, CHAS. S. SMITH, T.JEFFERSON COOLIDGE,
H.C. DEMING, J. J. ASTOR, GEO. J. GOULD, HENRY C. FRICK,  AUGUST BELMONT,
CORNELIUS N. BLISS, GAGE E. TARBELL, GRO. T. WILSON, WM. ALEXANDER, Sie WM, C VAN HORNE,
GEO. M. SQUIRE, MARVIN HUGHITT, T.DsWITT CUYLER, JOHN J. McCOOK, THOMAS T, ECKERT,
THOMAS D. JORDAN, WM. H. MCINTYRE, B, W, LAMBERT, H.C. HAARSTICK,  C.LEDYARD BLAIR,
C. B ALEXANDER, M UAKTLEY DODGE, H.M.ALEXANDER, DAVID H. MOFFAT, WM. H. BALDWIN, Ju.,
V. P, SNYDER, BRAYTON IVES, J.F.ou NAVARRO,  SIDNEY D. RIPLEY,  JAMES B. FORGAN,
SAMUEL M. INMAN, BRADISH JOHNSON, M. E. INGALLS, JOHN SLOANE, JOSEPH T. LOW,
v N. B.~FOR FURTHER PARTICULARS SEE DETAILED STATEMENT.




