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The Manchester and Liverpool
District Banking Co. recently
took $1,250,000 from the Reserve
Fund to increase the capital by £2

Capitalising
Bank Reserves.

8825000, The Manchester and County Bank has
also taken $273,000 from the Rest to add to the
apital. The paid-up capital was $4,641,170, and
Reserve Fund, $4,700,000. In both cases the appro-
priation from the Reserve Fund to augment the
paid-up capital left the reserve about as large as the
paid-up capital, which is considered to be the limit
desirable for the Rest,

- ewe

y A singular judgment was given recent-
Instalment |y by the Kentucky Court of Appeals,
Nete Case. which is reported in brief in the “Insur-
ance Monitor.”

surance Co. issues long-term policies on this class
of property, receiving the first year's premium in

premium instalments being payable at the beginning
of each ycar thereaiter. Failure to pay an instal-
ment, when due, avoids the policy and releases the
company from ‘liability until settled. The com-
pany also reserves the right to compel such pay-
ment by suit. Three provisions are set forth, both
i the policy and note, as clearly as it is possible to
state them. It would be difficult for a lawyer to
frame language less open to dispute. In this case
the instalment was not paid, and several times dur-
hthr six months following the agent insisted on
payment, finally threatening to return the note to
the company for collection. Then came the fire,
The court which first heard the case said at once
that there was no claim,  Now this upper court
ds that the persistent demand for payment by
agent migled the insured into believing that the
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pension or forfeiture. Unless

bound for the premium,

the company
If the insured was hound,

was

| bound for the loss we are told the insured was not

per share. The capital was §7,500,000 and Reserve, |

The Western Farm Department of the Hor = In- |

cash with an instalment note for the balance, the |

then the company also was bound, or there was no
consideration for the premium. It could not de-
mand the latter, and at the same time deny liability.

“According to this doctrine a company has no
right to make a special contract for a long-term
policy on such conditions, It cannot contract with
an insured that he shall be liable for a defaulted
premium, and at the same time impose a penalty of
suspension during default; that is, if it insists on
the liability,
These term policies were issued, we presume, at
special rates, and the consideration for this right to
suspend was the reduced premium charged. ‘In
fact, this idea is suggested in another provision, that
liability for termination during the year should be
Whether this feature
was called to the attention of the court, we do not

This is a new legal doctrine to us.

assessed at short-term rates,

know, but here is a contract whose meaning was
not disputed, set aside on the ground that it was
inconsistent because a company could not exact a
premium charge while a risk was suspended, and
that the parties could not agree to such a condition,
The absurdity of such a position seems too plain
for argument, The only alternative seems to be
that the contract might have been made proof, even
against this so-called flaw, by a further stipulation
that the insistence on payment should not be deemed
a waiver of suspension,”

—_——

In reply to an enquiry in Parlia-

Northwest ment the following statement was

Railway Lands.presented showing how much of the
lands voted for railway construction

. . v " ¢ . .
in Manitoba and the Northwest Territories were
still reserved for the various companies and the area
patented each company,

The following table published in the “Globe,” gives
this information in a condensed form:—
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Acres
. ratented.

-1, 919 814
5,693
535,069
212,888
5,736

Acres
reservid,
690,000
5,432,000

Manitoba.
Canadian Pacific Railway .....
Canadian Northern Railway. ... ..
Manitoba & Northwestern Railway 11,000
Manitoba Southwestern Railway .. 313,403
Grest Northwest Central Railway ..o o .

Poal. soasos sossts sosnosensssees 6410403 6,000,300
Northwest Territory.

Alberta Railway & Conl Covvrvarnvnnn

Calgary & Edmonton Railway

Canadinn Pacitic (main line ),

Canadian Pacific (Souris branch).....e

Canndian Pacific (Pipestone extension
of Souris branch), cosvevees cennes

Manitoba & Northwestern Ry . oovienes
Manitoba Sogthwestern. ..ooovvevevees
Qu'Appelle, Long Lake & Saskatche-

WAL e
Red Deer Valley Railway......
Great Northwest Central Railway
Canadinn Northein covvesvreans sonnne

22,043
304,288
8,618,748
2,119,350

1,092,320
1,139 540
8,645,644

200,320

1,460,000
1,044,685

523,311
72,188

328,042

314,263

3,777,410

322,600
24,508,000
veses 42,764,339 12,115,374

Of the grant to the Canadian Northern in the
Northwest Territory 2,000,000 acres are along the
Manitoba & Hudson Bay Railway. As the com-
panies follow the practice of patenting their lands
only as they sell them, it may be taken for granted
that the Canadian Pacific Railway has sold more
than half of its original holdings. It has, however,
secured the charters of branch lines like the Great
Northwest Central and the Manitoba & North-
western, to which land grants have been given. The
fact that the Canadian Northern has over five
million acres of land in Manitoba, of which less than
0,000 acres of land have been patented, will he learnt
with general surprise,

Toml seveneene

- ewe
For month ending 15th March last there
Boller were 21 boiler explosions, killing 20
Aceldents. persons and injuring 9. The number
killed was less than in previous month,
but was very much greater than would have been
the case had ordinary care been taken. In fact,
boiler explosions are wholly avoidable by being
placed in charge of competent engineers, A writer
in “Power” considers such accidents due to those
engaged in the operation, “mistaking the false or
air pressure for steam and so opening the main con-
nection at a time when there is practically no steam
in the boiler, and the inrushing steam, coming in
contact with the comparatively cold water in the
boiler, strikes a water-hammer blow that it cannot
endure, and so rendering it unable to sustain the
disruptive force within it.  Under similar conditions
some years ago I opened the air cocks when the
gage registered a certain pressure, and it took had
an hour longer for the “steam” to register the same
pressure.  In locomotives and boilers having their
tubes entirely submerged in water, this clement of
danger would be minimized ; as the heat has to pass
through the water to reach the air, most of its units
would be absorbed by the water. Even in those
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! cases the air pressure is noticeable, |
however, that have super-heating surfacc directly
exposed to the fire, more especially in upr hits Tike
the Hazelton and Morin, a very large hei ng sur
face filled with air is so exposed, and nat: lly the
air will be expanded to gage pressure Loiore the
water is much more than warm, and it Joes not
need a prophet to predict whiat would hap' o if the
main conrecting valve were opened just then, |

t vour

boilers,

may be wrong in my diagnosis of this cas

patrons will escape the danger indicated
the operation of “cutting in” safe if they i

directions, Open, and keep open, your air cocks,
soon after the fires are lit, and until the cscaping
steam becomes a nuisance. You will thon know
that the steam has excluded the air from the boiler;
then watch your gages, and when the pressure in
the boiler is slightly in excess of that in the main,
gradually open your main valves and the trick is
done. Don't go by sound, but sight, in this opera-
tion, for air will hiss as strenuously as steam under
pressure. It goes without saying that an
ienced man would never be fooled by the false pres-
sure, as he would know that steam could never be
raised in so short a time, It is also certain that too
many employees would rather risk life and property
than pay for experienced men. In conclusion, |
would suggest that in an explosion from the above
cause there would probably be two distinct reports,
one due to the water hammer and the other to the
explosion proper.” No person should be allowed
to have charge of a boiler who has not a certificate
of competency, and the owners of boilers onght to

render
w these

exXper-

be compelled to have them inspected and cleaned
periodically,
e
PROPORTION OF BANK RESERVES SECURITIES
DEPOSITS AND LOANS TO THE PAID-UP
CAPITAL.

We present in this issue a table showing the pro-
portion between the Reserve Fund, the Sccurities
held, the Deposits in Canada, the Call and Short
Loans in Canada, and the Current Loans and Dis-
counts in Canada, and the paid-up capital of each
one of the thirty-five chartered banks of the Domi-
nion,

Taking the whole of the banks together those
relative proportions show as follows, the pad capi
tal being taken as at end of March last, viz, $74¢
883 880 :—

Call and shoet Loans
o Canmin,
Katio to
Total, Capital
] Per ceut.
48 404 884 64.64
Loans to Pablie
of all Clas-vs,
Ratio to
Capltal,
Per cont,

t cont
463,969,527 619,59
Deposits all Classes,
Ratio to

‘l'u‘ll.

Capital,
406,933 546

Total,

Per eent.

543 42

Current Losrs

in Canada,
Ratin to
Capltal,
Per cent

346,202,550 462,44

Deposits in
Canada.
Ratio to
Total. Capital
§ Per cent,
372,055,601 406,80

Reserve Fund.
Hat

Total,
s

Total,
L

45,371,899

Tota)
1]

60,59 63,000.309 849




May 1° 1903 INSURANCE AND FINANCE CHRONICLE, 671

The ions methods of administering the funds loan” and discount in Canada and the paid-up cap-
4 their lisposal are strikingly exhibited by the | jtal, we find the banks in the first group whose ag-
whle 0f percentages, as also are the very great | gregate capital is $57,820,000 have current loans and
difierenc - which exist between the several depart- discounts amounting to $275,586,000, so that these
ments « the business of the banks. Especially is fifteen banks have an average of $4.76 of current
this the case in regard to deposits, the proportion | loans and discounts for each $1.00 of paid-up cap-
petweer them and the paid-up capital ranging from | jtal. The second group with an aggregate paid-up
$10 of (eposits to each $1 of paid capital, to such | capital of $10,705,000 have current loans and dis-
wrifling cmounts as 82'% cents of deposits for each counts to extent of $48,441,600, which gives them
g1 of capital, The fifteen largest banks who have an average of $4.53 of current loans and discounts
cach deposits in Canada exceeding 10 millions, the | jor each $1.00 of their paid-up capital. In this
aggregate being $307,051,100, have an aggregate feature some of the banks of small capital have the
apital o1 $57.829,000, ranging from $1,000,000 to advantage in extent of discounts, as regards pro-
14000000, so that these fifteen banks have an aver- portion to capital, over the largest banks. Indeed,
age ol 3 of deposits for each $1.00 of their paid- | the only bank of some years standing whose capital
up cap Taking another group of six banks, | is only $1,000000 has the largest proportion of
whose aggregate deposits in Canada amount to | deposits and largest proportion of current loans
$40.504.800, they have an aggregate capital of $10,- | and discounts as compared with the capital of any
03,000, so that the banks in this group have an bank in the Dominion. Other comparisons of great
average of $3.78 of deposits for each $1 of paid-up | interest and instructive might be drawn from the
capital monthly bank returns, but the above with the accom-

Taking the proportion between the current | panying table must suffice for this issue,

.

BANK PERCENTAJES IN RELATION TO CAPITAL.

ok Swowing vie Anount or vy Reserve Foso, rue Securiries Hein, rue Deeosits ¥ Caxapa, vuk Cavr Loaxs 1x Caxapa,
vtk Conneny Loans axn Discousrs ix CANADA OF gAcH oF vie Baxks o CaNapa wiri e Reseserive Proronrions
o 1ite AMOUNT oF TR Pam-ve Carivarn as ox 31sr Magow, 1903,

=

. |Hatio | Ratio tof Ratio to| Ratio to

| Reserve |Ratioto Cavitall Derosits i | Ratio t« atioto| . al

2 Aaudent | " / posits in v . o |Cull Loans A Diecounts .
BANK. | “Fund, [Capital] Securities, pliﬁ up| Canada. |('.p“'l|in Canada c‘p"‘l. in Canada |Copital
| per cent| jer cent ""“,.1' pereent
{ | $ % | | $ £ |
Bank of Montreal, ooee ceeneess 8,400,000 60,00 7,737,300 58,53 63,571,700) 454.07|..00.i0i.|aeeses 59,658,503 426,13
€ Bank of Commerce 2,600,000 31250 8,312,400 103.90| 44,871,800 560.89| 4,628,325 57.86 37,721,234| 471.51
Merchunts Bank .oooioeeeian 2,700,0000 45000 6,501,400 108.85) 22,772,200/ 377.87| 5,250,077| B7.50 15,040,451| 257.34
Bauk of British Notth Awerica.  1,805,000) 39,00 2,798,000 57.60| 13,395,200 215.40| 3,088,659 63.40 15,906,859 326.80

|
Imperal Bank . ...0 .1 2,500,383 m.w' 2,833,000 95,19 w,los.ooo‘ 636.90) 3,223,015| 107.40 14,651,773 488,49
Qaelec ..o . ROO.W'ﬁ 32,000 1,023,400 40,93  7,159,600| 286.38| 2,046,610{ 81.50 7,110,483 284,42
Unwon . v sesesanse seseaass 7|‘.’.‘.’901 29.59 106,590 4.42| 11,232,200 449,32 639,694 26,57 16,645,072| 625,80
Royal covvn vananssnnevnnnncs 2,7Il,9'l'i‘ 101,00/ 4,071,300 151.70( 12,691,100 470.00{ 1,961,437 65.39 11,299,168 376.64
| | |
ominion . ceees o 2,960,9%4] 100 00 3,739,500 124,60 1.1,559.100; 751 99| 5,666,040 185,563 18,775,696] 625.86
Bank o Ottawn,.. it 2,161,136 9370 2,140,000 91 80| 11,740,200 504.80| 1,767,047 75 871 12,090,120] 519.10
Mol-ons Bank ... e . ‘l.'l-'vﬂ.ooul sn.(m| 2,666,100 106,64 16,979,700, 679.18| 1,693,024] 67.72 16,916,239| 676.60
Bank of TorcntOus seceses sanens | 2,600,000 104,000 2,715,600 108,60, 14,986,800, 599.47| 1,861,969 T4.45  15,627,7564] 625.11
! [

Bank of Hamilton.eeesessceaes  1,G00,0000 8600, 2,131,000 106 55| 15,474 400 773.72| 2,067,846 103 39! 14,319,106 715.95
NOVA BCOti . euans wasoss oovaens | 5000,0000 150,00 3,733,000 186.65 17,210,600) 860,53 2,905,869| 149.79° 8,658,900/ 432,94
Enstern Townships Bank...... 1,200,000/ 60.00/ 539,600 2648  7,462.600 273,13 1,127,397 06,37 8,933,610 446.67
Natiouale.oee sosves sonsossnees | X350,000 2303 35,000 .. o0ee.| 5,353,700 :w;.m{ SR8,870| 26,92 7,469,082 497,90
BLI0dATd. o oe voss o sos sasenes:| 830,000 85.00] 32,965,200 zw..oz| 10,062,800 1006. 28 1,102,048) 110.20 8,574,369 857.43
Hochelugit voe vosesassoe . 900000 47600 1209850 60490 6512,700 326,63 1,075.271) 6376 8,500,650 429,53
New [unswick . L TA0,000) 150,00 421,800 BAL6G. 2,901,600 580.40[  G49,540] 129,90, 2,430,426, 486 08

: 40,000 24.801,... ¢ cseesstsoene | 285,200 142.620.00seeres fonnsens 513,261 256.62

Untar e 425,000 ‘.’ijlil" l,.’.'-ﬂ,'.'()ﬂ‘ 103,30 9,063,000, 604,20 961,221 64,08 10,068 793 671,20
Pro O P --'..........; snses | 564,600 0;!,90. 1,400,700, 170,90 56,105 92,00 1,792,367] 214,70
Peopls = of Halvaxeeees connes 2000000 480 165,700 23 l'-h} 2,604,700 372.0‘” O T 3,750,80% 551,96
People « of New branswick..... 165,000/ 9150 43,600 24.‘20! 373,500 207.!30l. sew sheinh feanao sy B01,238) 160,24

Yarnouth coeeee sossee sosansas 50,000 16,66, S50, 18,00 385,600 128,560 ey A 694,498 231,49
Exchnng ew Brinswick .. 50,000/ 185 192,020 70.00 220 300 A0, . 405,652| 196,00
Merchuns of PoE. Fmind, AN BN e inainssteosns 1,002,600 1,686,493 525,80
Halitas Bunking Lo, ceeene caie| 525,000 b'l.Mli' BIGH00 1AM 3,612,600 602,100 O : LOBL,0T8 680,26

Bank of Stdubingces covenn ae 50,0000, 00s i yeduel] 203,4000 110,00 . o0 vvvenifoen. 628,917| 237,30
Bank of Sty Myacinthe. oo ... 75,0000 21 : TRE,H00 240,00 ., ! 1,440,125) 437.00
Werterth oe sosvsees o+ sasasnes 150,00 34 2 979,600 686,000, ... o0 0us . 2,332,172| 536,00
Brniern. . connepotbas sanannison] . SHOIN I 1,866,600) 124,40 10,296,900 686,45 1,948,455{129 ¥,627,244) 575,10

| , ‘
BUVEreisn ceseesussanvenseanes| 212231 20RK  483000( 37.4¢| 2,961,800 229.20 1,608,289/124, 2,394,117| 185.40
Metropolitan, .. ... cerene 1,000,000 100 00! LN T 599,700 59,971 1,210,955(121.09 | 1,074,995| 107,49
Cwonof HRWRX covaes voneaeed  B2B,0000  GRAG 1,007,1 9L.04) 5,018,500 416.01  410.289' 34.02 6,269,012 520.24

kol S b i Wi e otmne | m—

Fotals ...-....---......44:t..'m.mi...... TO0,099,000]evv. | 372,085,590 .o yuns| 45,004,884 ...:...;sw,-m,m‘i.......
| l | {

Sa s L
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STANDARD LIFE ASSURANCE COMPANY.

In advance of a full Report and Statement of the
company for last year, we publish on a later page
a synopsis of the 77th Annual Report. The busi-
ness in the past year covered 4815 policies written
assuring $0,013.838. The total assurances in force
at close of year was $131,434019, against $127,-
750,139 in 1901. The death claims were $3,434.587,
including bonus additions. The year's revenue
from premiums and interest amounted to $6,521,-
140, an increase over previous vear. The accu-
mulated funds amounted to' $51,704.362 as comy
pared with $50,135,197 in 1901, the increase in
past year having been $1,650,169. The average
rate of interest returned from the funds, including
unproductive balances, was reported to be 4.05 per
cent. The Canadian business under the care of Mr.
D. M McGoun shows satisfactory progress,

SRS NP —
THE TRANSVAAL LOAN.

As intimated last week the issue of the new
Transvaal Toan on 7th inst. was a remarkable
success.  The prospectus announced that the $i50,-
000,000 of the 175 millions authorized, would be
issued at par with interest at 3 per cent, The loan
is redeemable in 1953. A sinking fund of one per
cent. will be applied to the purchase of stock when
below par,

The Government of the Transvaal reserves the
right to pay off stock at any time after May 1, 1923,
subject to six months’ notice, The instalments on
stock are pavable as follows: Three per cent. on
application, seven per cent. May 22nd, and the
halance to be distributed from June to December.
The instalments may be paid in full May 22nd,
under a discount of two per cent, The list closes
on or before Mav 12, The subscriptions tendered
amounted to twenty times the amount of the loan,
that is, there was an offer in the aggregate of $600,-
000,000, Large blocks of money were placed.in
TLondon on account of this new loan by German
bankers, some also by French and American finan-
ciers. In view of such a demonstration is it not
puerile to speak of the decadence of British credit?

The scene at the Bank of England is described
as similar to that outside a theatre when some ex-
traordinary attraction is presented, so great was
the rush.  Much of this crowding was, of course,
mere curiosity, but the incident was none the less
a remarkable display of popular interest in a loan of
a somewhat novel character for the funds raised by
this loan are to be utilized for the advantage of a
people and a country with whom and with which
Great Britain was over two vears at war., The
universal and other resources of the Transvaal will
be developed by the influx of British capital and the
commencement of fhe permanent prosperity of that
country will be dated from the hour when its era of

tyrannous misgovernment ended and the jcople
were given liberty under the British flag.

The purposes to which the money secured 1 the
new Transvaal Loan is to be devoted are stated
by Lord Milner as follows :—

1. Existing liabilities,
(a) Deficit of 1901-2. .00 vuercees  £1,500,000
(b) Former debt of 8, African Re-

PULLiG.cvee sernesarsanens 2,800,000
(¢) Compensation to loyalists in
Cape-Colony and Natal.... 2,000,000

———— — 6,000,000
2. Acquisition of existing railways. ... cevsenvaeens 14,000,000

3. Reparation and compensation,

(a) Advances by way of loan.... 3,000,000
(b) Other changes .oovee vars vone 2,000,000
. — e 5.""",000
4. New development,
(@) New railways .....e0 . 5,000,000
(b) Land settlement , ... « 3,000,000
(¢) Other public works..veee oo 2,000,000

e s 10,000,000
cane £35,000,000
OF, ..ooee enene sasses ssscen savase sases $175,000,000

The Bank of England announced on rith inst,
that the number of -applications for the Transvaal
loan was about 115,400, representing a total of
about £1,174,000,000, or $5870,000,000. The allot
ments will be posted probably next Tuesday evening.
The loan is now quoted at 1'% premium and “re-
sults” at 1 1-16 premium,

——————

MARYLAND CASUALTY COMPANY.
Official announcement is made that the Maryland
Casualty Company has been duly licensed to trans-
act the following classes of insurance in Canada:—
General Liability.
Contingent Liability.
Teams Liability. Workmen's Liability.
Flevator Liability. Personal Accident.
Vessel Liability. Health,
Theatre Liability. Sprinkler Leaknge.
The business open to be done is therefore exceed-
ingly comprehensive. The financial position of the
company is thus stated:—

Employers’ Liability.
Public Liability.

$750,000
47,108

Capital oeeve vonnne conies 000008 000800 ses0be sesree
Surplf . covsereines savane
Reserve for reinsurance. ...
Reserve for claims, .. .. cans sneies soees eesse
Bufely Feserve. woeoeians sovssnsnns sasiennnsssnss

Total cashi RSSE18. . coves ovonnes sarans sosssnss £7,401,734

Last vear the Company’s premium income was
over $J.;lnn,()nn. A deposit of $90,000 of approved
Canadian securities has been placed with the Treas-
ury Board, Ottawa. Mr. J. Wm. Mackenzie, Tor-
onto, has beer appointed chief agent for ('.’m.u‘h.
who is now arranging for a staff of agents and for
permanent offices in this city and Toronto.
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THE BANK OF MONTREAL STATEMENT.

The statement of the Bank of Montreal for last
wear, endod 30th April, is one that will give eminent
;;tisfnﬂwv to the shareholders and the country
generally, as it affords such graphic evidence of the

pusiness conditions having been so prosperous and
indicative of continued progress. In course of the
vear the paid-up capital was increased from $12,000,-
o0 to $13,370,240, an enlargement of $1,379,240.
On this new stock there was paid $965,408 in pre-
migms, so the addition to the capital was, practically,
Q2344708 The net profits were $1.813,483, an in-
crease of $212,331 over those in 1902, The profit
and loss account shows as follows :—DBalance brought
from 1002, $165.850; profits of vear, $1,813483; pre-
miums on new stock, $9635,468; these make a total
of 82041807, which was appropriated as follows:
two 5 per cent. dividends, $1,220,000; transferred to
Reserve Fund, $1,000,000; which left a balance of
$724807 to he carried forward to next vear.

As compared with 1902 the leading items in the
anmual statement are as follows :—

Increase or

1903, 1902, Decrease.
$ $
Capital paid-npoaeecaes 13,379,240 12,000,000 Ine, 1,379.240
Reserve fund.oveen e v 9,000,000 5,000,000 Ine. 1,000,000

Deposits not bearing ine

terest ...
Deposits benring interest, 71,698,765
Call and short loans in

Gt Britain and U, 8., 24,043,278 29,220,983 Dec. 5,177,706
Carrent lonns and  dis-

COUDLE . ... o00 sovesoss T4,767,257 63,211,068 Inec. 11,556,159

22,899,086 Dec. 1,199,932
63,926,547 Ine. 7,772,218

\ more extended review is reserved until after
the annual meeting which, no doubt, will be a very
agrecable one, as the Directors and General Man-
ager will be entitled to the hearty congratulations
and thanks of the sharcholders.

e -
THE OTTAWA FIRE.

The conflagration at Ottawa on 1oth inst., which
will inflict a loss of -from $450,000 to $500,000 in
the fire insurance companies, following .the one at
this season in 19oo, which swept away their funds to
extent of several millions of dollars, affords a vivid
dlustration of their lability to such disastrous con-

tingencics.  The  prevailing  opinion  amongst  a
mmerons class of property owners in regard to the
rates charged for insurance wholly ignores the con-
flagration hazard which, at all times and everywhere,
I8 present as a menace to the business,  Were rates

regulated without regard to special contingencies
the fire insurance  companies  would be themselves
swept ot of existence.  The mutual regulating of
rates Lo the underwriters is in the interest of the
policvhiolders, as it enables the companies to ex-
ere1se crimination bhetween one class of risks and
another. and one district and another, so that, to

some cvtent, as far as practicable in a business
where the contingencies are as serious, the rates

mav be levied with some regard to the nature of the
risk
The ent conflagration at Ottawa affords a very

strikin e commentary upon the opinions  expressed

by a civic official when addressing the Ottawa Board
. :

of Trade no later than the 3oth April, only 10 days

before (he fire, He is reported to have said:

“Legislation is annually being asked to enable
municipalities to compete against monopolies, and
in my opinion, the most arbitrary of these is fire
insurance.  Fire insurance is almost compulsory
and the premiums paid are in some instances higher
than municipal taxes.”

He also said:

“The underwriters are justifying their proposed
advance in rates as the result of a test made on
January 12 under most unfavourable conditions
the temperature being 18 degrees below  zero, and
the test being made on Monday morning, the or-
thodox wash-day.”

The fire on the 10th would have been far less de-
structive but for the main pipe from the pumps of
the city mains bursting at a critical moment, a
break which the city engineer reports, “could not
have been prevented nor remedied quicker.”

S e
CONFLAGRATION AT OTTAWA.

On the afternoon of Sunday last, the 1oth inst,, a
fire broke out in the lumber district of Ottawa
which quickly developed into a disastrous conflagra-
tion, by which property was destroyed of the es-
timated value of $400,000 to $500,000, The arca
burnt over was a portion of that which suffered in
the fire of 1900, The flames cleared away all the
dwellings in the district of 65 to 80 acres, as well as
many million feet of lumber. The area burnt over
is about ¥ths of a mile long and % of a mile wide.
Nearly 300 houses were consumed many tenanted
by workmen and others by persons in moderate
circumstances, who were ill-prepared for such a
calamity, many of whom lost heavily by the fire in
April, 1900. In the district were a number of ex-
cellent brick dwellings, many of them detached,
and the destruction in the area covered by these was
much more serious and complete than in the section
further to the South which was more congested
and of a less eligible character. Assistance was
asked of this city, which sent a special train
conveying three fire engines and 25 men. Messrs,
J. R. Booth & Co., and the Export Lumber Co.,
are reported to be the chief losers. There is a
strong  suspicion that the fire was of incendiary
origin,

The following is a list of the insurance companies
;lm-rmml in the conflagration with their respective
OSSeS [—

Company. Insurance. Company.  Tnsurance,
A seeeniciinians $11,000 London Mutualiee..,  $3,000
Anglo-Awmerican.. . .. * 35,000 Manchester.., . 5,000
AV, susais eosnsens 5,000 Merchants «.o.ovvus * 22000

British Ameriea. ... 10,000 National of lr;i;vnl.. 6,000
Caledonian, vueuioes 6,000 North Brit. and Mer., 29,000

Canadian Fire, oo * 16,000 Northern......eenees 11,

Commercial Union ., 6,000 Norwich Union o " 15,000
Fire Ins, Exchange.. 1,000 Ottawn Fire, .oooue.. * 135,000
Connectient, . « 12500 Phenix of Brooklyn.. 6,400

Feonomical... » 5,000 Phanix of Hartford .,
* 8500 Phaemix of London..,
10,000 Perth Mutoal.. ......
2500 Queen ... . »
11,000 Queen City,

=
H

$3583s

-

b

5,000 Royal....ooiviiians 20,000

; » 4,000 Scot. Union & Nat... 500
Law Uvion & Crown, ®200 Sun.... * 1.0
liv.& 1s & WU....... 6,000 Union .. 12,000
Lom, and Laneashire. * 11,000 Western «oovvnnevuns 2,000

Lowdon Assurance .o 12,000

Tolal.oeeresuroes sosone cosonssnnnen sevesesass $410,3
*Reported losses, i
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COMMERCIAL UNION ASSURANCE COMPANY.

The Forty-First Annual Report of the Com-
mercial Union may well have been submitted to the
sharcholders “with much pleasure™ by the Directors
for it is a marked improvement upon the statement
of the previous year, as well as of carlier ones in
regard to extent of business and decrease of fire
losses. The net premiums in 1902 amounted to
$8,700,200, which is an increase of $378,225 over
1901, while the losses paid and outstanding were
$4.382,535, which is a decrease of $500,255 below
the amount in previous year. Owing to this more
favourable result the loss ratio was §50.37 per cent.
of the premium income as compared with 59.51 in
1900, which shows the material decrease of 9.14 per
cent. in the loss ratio.  The year 1900, which had a
loss ratio of 50.40, was considered to have been one
of the best vears in the history of the Commercial
Union, but the vear 1902 surpassed it considerably
in volume of business, and the loss ratio was below
that of 1000. The following gives the fire premium
and fire loss for cach of the last four years:

Year Fire Premiums.  Fire Losses. Loss Ratio
§
1902 ... 8,700,260 50,37 per crm
1901 ... N.f"l‘l.OTN 59,51
1900 ... 7.060,1560 50.40 **
IROY . covvininnene »7!!‘40 59.00 "

hZ!.’.f‘lb lG‘lH 24 ave, 54.58 »
This average for last four years is so moderate as

Toruls and average. 2

to evidence no ordinary underwriting skill, and so
prudent a  distribution of risks as to bring out
satisfactory results on the whole business despite
wome sections having been unfavourable, for nothing
short: of omniscience could save fire insurance com-
panies from having disasters in some part of the
field in which they operate.

The Canadian business last year had fire premiums
to extent of $442.100, which exceeds any previous
vear. the amount in 1901 having been  $424,000,
which was the first time the figure went over the
$400000 mark.  The losses paid were $153,784,
which  gave a loss ratio of 3478 per cent,
which is the lowest on record for the Commercial
Union. Just, however, as this was being written
news comes of another conflagration at Ottawa, so
uncertain are the contingencies of underwriting.
Mr. James MeGregor, however, has kept the Com-
pany he so worthily represents well to the fore and
its progress and record compare favourably with
others,

e
THE DOMINION BANK.

The Dominion Bank  statement for year ended
zoth April last, continues the unbroken series of
cuccessful vears since the bank was established.
In this respect this institution has an unprecedented
record. for it has gone on steadily advancing in ex-
tent of business, in strength of reserves and of im-
mediately available assets, in regularity of profits,

until it now occupies a ieading position in the front
rank of Canadian banks.

The profits last year were $445,567, the promium
on new stock $483,865; these with $205,365 1/ ought
from last year made a sum of $1,134,797 for distri-
bution.  From this amount $277,457 was paid i
four dividends of 2'2 per cent. each, $20,1 :0 wag
written off bank premises, $483,865 was tran-icrred
to reserve fund, after which appropriations there was
$353,355 left at credit of profit and loss to he car-
ried forward to next year. The reserve fund is now
$2,083,865, the same as the paid-up capital. The
main items of the statement as compared with 1902
were as follows :—

1903, lm. Inc. or mc.
$ $ $

Capital paid-up.ess.oooes 2,983,866 2,600,000 Inc. 483865

Reserve fund.. . 2,983,866 2,500,000 Inc. 153865

Deposits not bearing int... 2,913,462 2,510,764 Inc. 402,69

Deposits bearing interest.. 20,476,217 18,351,795 Ivc. 2,124,422

Call loans. ..o ovn v so 5,182,666 3,012,094 Inc. 2,170,472
Current loans and dis-

COUDES cuus connne conas. 19 192,349 17,101,062 Iuc. 2,091,297

The Dominion Bank is about entering upon its
very handsome new offices in the Guardian Duild-
ing, St. James St., where it has every prospect of
an enlarged and enlarging business worthy of a
bank so emivent in prestige and public confidence.

- ewe

The Union Assurance Society has issued its 18th
Annual Report, presented at the meeting of “Mem-
bers held 24th April, 1903.  The date of this com-
pany’s organization throws us back into a time when
the political, social, mercantile, conditions of Fng-
land were in a state which we of this gencration
cannot realize. The peace of Utrecht, which is now
a bone of contention between France and England,
had just ended a long wasteful conflict. The great
war-hero, Duke of Marlborough, was in disgrace
under a charge of boodling, and one can only
wonder how men amid such a period of national
troubles had the calmness and foresight to establish
a fire insurance company. Doubtless there were
many living who had suffered by the great fire in
London, which event had turned their thoughts to
some mode of alleviating such a catastrophe, and
led to the Union Assurance Society being founded
in 1714.

The past year’s fire premiums, less re-insurances,
amounted to  $2,582,770, and the losses paid and
outstanding to, $1,273,120, the loss ratio being 492
per cent. The management expenses and commis-
sion amounted to $920,280, which was 33 per
cent. of the net premiums,  After providing for an
increase in the Reserve for unexpired risks from
331-3 per cent. to 4o per cent. of the preminm
income there remained a credit balance of $418725
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which as carried to profit and loss account. This
account was credited with the above named. sum
from (e fire revenue account, $1 50,000 the pro-

prietor » share of the life profits for the five years
years cnded 3ist December, 1902, and with $124,-
20 for interest and unclaimed dividends. The
palance of $444,740 was thus dealt with:

Proviston 10r twO dividend® . cuves covevinaniiine vaan
Leaving & DalMuee. . coooe cosnvensenracinane.s

$168,750
276,990

$444,740
The Dalance Sheet, a copy of which appears in
a later page, shows the total Assets of the Union
Assurance  Society to amount to $20,370,904. The
General Reserve Fund is, $1,750,000, the Reserve
for uncxpired fire risks, $1,033,110; and Special
Fire  \ppropriation Fund, $416,095, all which
featurcs represent a  very strong position. The
cash received for premiums in Canada amounted
to $204.872, and cash paid for losses, $105,155, the
los ratio being 35.66 per cent., as against 93.19 per
cent. in 1901, upon which we congratulate Mr. T. L.
Morriscv, Resident Manager in Canada, in whom the
Union has a very energetic, skilful and much res-
pected representative,
B
BRITISH COLUMBIA PERMANENT LOAN AND
SAVINGS COMPANY.

The statement of the above institution shows the
arnings of the company for past year to have been
$51,004, out of which regular dividends of 8 per cent.
and 7 per cent. were paid in the different sections
of the stock.  The company has now property under
mortgaged valued at $1,430,415, on which loans
have been made to extent of $681,300. The busi-
ness is stated to be making rapid progress, and the
directors have arranged for extending the business
to the Maritime Provinces.

——
GRAND TRUNK RAILWAY COMPANY MEETING.
FIFTIETH ANNIVERSARY OF THE INCORPORATION OF THE
COMPANY.

The last half-yearly meeting of the shareholders of
the Grand Trunk Railway held on 16th ult., was the
fiftieth anniversary of the company's incorporation,
The coincidence was marked of the enterprise ini-
tiated in 1853, on entering its fifty-first year is pro-
posing the extension of its system to the Pacific
Coast. The original prospectus of the Grand Trunk
offered most alluring prospects to investors, and
foreshadowed results to the country which have
been more than realized. The investing public who
subscribed for Grand Trunk Stock had an early and
highly unpleasant disappointment. They were as-
sured that the new enterprise would earn 11% per
cnt. The Chairman in attending to this said he
thought it not impossible that, “even that fair dream
might one day be realized.” The original pros-
pectus was a Government one; it set forth that the
Grand Trunk scheme offered the most comprehen-
sive sustem of railway in the world, that it was pro-
tected from the possibility of injurious competition
for ncarly its entire length by natural causes, as
well as legislative enactments, a declaration, said
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Sir Charles Rivers Wilson, “which did not prevent
powers being soon  afterwards given to another
ccmpany to establish an entirely unnecessary line,
close alongside the Grand Trunk through the best
portions of the Provinee of Ontario.  Looking at
the G/T.R. prospectus in the light of to-day, it is
rcmarkable to find not an allusion to the North
west Territories, Canada being then regarded as
bounded on the West by the St. Clair and Detroit
rivers, The year 1853 inaugurated the development
of Canada. In that year the first ocean steamer
arrived at Quebec; the railway from Montreal to
Portland was opened; the Great Western line was
built; and the new G.T.R. line sent a pulse of
activity from this city through the whole Western
peninsula,

The Bill to extend the line to the Pacific Coast
is now under consideration and will lead to lively
debates in the House of Commons,  Though it may
not receive the financial assistance anticipated the
new line will be built under more favourable cir-
cumstances than the pioneer line, which cost an
enormous amount that was largely wasted.

The revenue of the past half-year was the largest
on record. The expenditure, however, had also
been abmormally increased. The gross income of
the half-year was $14,050,300, an increase of $1,210,-
000 over corresponding period of 1901, For the
entire year the income was $25,045,000, an increase
of $1,655,000 over 1901. The number of tons of
freight moved showed an increase of 682,106 tons,
and the average rate received per ton of freight
moved had risen from 58 7%d to 5s 8%d. The in-
crease in cost of coal owing to the strike had con-
siderably enlarged the expenses. In regard to an
increase of guaranteed stock the President made the
following statement :—

“For the last twenty-two years my money required
for capital purposes had been obtained by the issue
ot 4 per cent. debenture stock, which they were al
ways able to issue upon terms much more favour-
able than of the junior secftities. The credit of
the company had largely” increased, and there
seemed no necessity why they should continue to
rely entirely upon the pre-preference stock. The
proposal for issuing in future guaranteed stock
instead of 4 per cent. debenture stock was decidedly
for the advantage both of the holders of 4 per cent.
debentures and also for the holders of the guaranteed
stock and the junior securities, There seemed to
be some misapprehension with regard to the large
amount proposed to be added to the guaranteed
stock, but there was no cause for alarm on that
head. The directors proposed merely to substitute
this stock for the 4.per cent. debenture stock when
making an issue. The practice had been to go to
the Canadian Parliament every few vears and ask
for powers to borrow by degrees, They were sim-
ply pursuing the same plan with regard to the guar-
anteed stock, but they-thought it desirable to ask
for a rather larger amount, so as to obviate the
necessity of going very frequently to the Dominidn
Government.”

et w e N 4

p—
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DOMINION COAL COMPANY AND DOMINION
IRON AND STEEL COMPANY'S ANNUAL
MEBTING

=SS

The annual meetings of the above two Companies
were held vesterday at Montreal. The Honour-
able Senator Cox took the chair in the absence of
Mr. James Ross, President, who is now at Sydney.
A large and representative gathering of sharehold-
ers was present, who took great interest in the pro- |
ceedings.

The reports presented severally covered eight
months of the Steel Company and ten months of
the Coal Company. The output of the pig-iron in
the eight months was 148,300 tons, and of steel bil-
lets, 81,513 tons, while the sales of coal during the
ten months were 2830,321 Notwithstanding
the fire at Colliery No. 1, which is now said to be
extinet, the output of coal this year up to 1st May,
was 9o0h,007 tons, as compared with 881,714 tons in

tons,

the same period last year.

In reply to a question, the Chairman stated that
the time for amalgamating the coal and steel com- |
panies was not ripe, and could not take place until
the Steel Company was in full operation ard had

demonstrated its earning power, for, no equitable

basis of amalgamation could be framed at present, ‘

The Chairman also denied the rumours rcspc-('ling a
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decrease in the dividend on the Coal Comp:
Common Stock, but, as authorize |, he hal g
doubt but $5,000,000 of new stock would be issued
to retire the present outstanding preferred stock
and bonds. He intimated that he considered there
would be no difficulty in getting the holders to take
Common Stock in exchange for Preferred, an op-
portunity for doing which would be afforded them,
When the Common Stock is issued the Company
would be relieved from the necessity of putting aside
Fund. As shareholders are aware not
only is the earning power of the Coal Company
more than sufficient to meet the $1,600,000 which
would equal 8 per cent. interest on a capital of 20,
000,000, but this sum is guaranteed by the Steel
Company under lease.

The Directors were elected with the addition of
Mr. J. H. Plummer, Mr, Fred. Nicholls, and Mr.
Wm. McMaster, manager of the Montreal Rolling
Mills. It is likely that Mr, J. H.
come a Vice-President,

A shareholder present threw out the suggestion

iny's

Plummer will be-

Joard of Directors need not go outside its
own members for a Manager for both Companies,

We append the reports of the Dominion Coal
Company and the

Dominion Iron and Steel Com

pany.

Eominicm ¢oal Company, Limited

ANNUAL STATEMENT FOR TEN MONTHS' ENDING DECEMBER 31,

1902,

ASSETS.

Property AcCount.ouuee vossee ves
Sinking Fund Tnvestwent ($1.1; N00 l

™ costing)

Sinking Fund Cu<h Gleposited with New England Trust (A”ll[l;l‘“‘ ) «o
Cash under Art, 1V (deposited with New England Trust C ompnnv) vess o

\nlﬂ Receivable ( Dominion Iron and Steel Co.,,

Srass aveane sanene

[4d.) evennvene

cesnse sssese sassne sussseosss $20,446,266 02
. 124,817 62
8,208 89
6,792 95
385,000 00
6,141 07

20,977,306 55

LIABILITIES.

Common Shares
I'rrh-rrr-l Shares ...
First Murlmt Bou
R ot (January and Febraary paid in advance)
Bond Tuterest (socrued Septembier Ist to January 1st) ...
Profit and Loss ....00

EAES B R R e AN SRR R Ra SRR e

(u 500 .ln\-n not yet pmcnlnl for plvmrm)

cevaers sasanesess $16,000,000 00
3,000,000 00

2,604,000 00

266,666 67

.’-I.Mb 00

$008 8008 000000 800008 s000 et ante 64,859 88

20,977,106 35

PROFIT AND LOSS.

10 Mouthe' Rental ...
Interest ...

Preferred Stock Dividend 10 months'
Common Stock Dividend 9 months'
Bond luterest 10 months’ and l‘rrunum on hnu-

Balaoce .
Sink'vg Fund for 10 months’. ooy

redecmed
General Expense 10 montha’s oo ivis canesn snonnn sniose sonne sonnnnan

$ 1,331,313 3%
28,007 7%

T

200,000 00
900 000 0
143,996 55
52,454 68

130,824 50
Certified correct,
F. SCHOENTHAL,
General Auditor.
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ANNUAL STATEMENT ENDING DECEMBER 318T, 1102,

BEING 8§ MONTHS' FOR STEEL DEPARTMENT AND 10 MONTHS' FOR COAL DEPARTMENT.

Barnings Coal l)vpmtmvm e A ST B b g S N e SR su:'.'.;s 10

less 10 wondhs' rend, 383 33
N®.. o SR T T SO T RY T T TR TR (PR SRR S T

Earnings Ste t-l Ik‘pannwms monlh*.‘ K3 LN R NS B AN A SETERE AT PO Ly 6% B 40 a6 6 58 bd e 309 856 90
TR G 05 T s ndiae B0 0 W8, 041 500 6 B9 oo obmn Bh NI wE b5 gis b8t 0a 3e wv ve 2oB DR

Less .

RO IDROENNE B WD 6. oo o0 v 80 5 0% be 00 23 4n 68V as eni e 68 asIEE 0 BE SE 4l ie .. §

General Interest 8 months',. .. ..

Sinking Fund 8 monchs’. .

- b 16

Net Operating Earnings. . b 22
Less | .

NOerTad  IRUNNE VIO 8 I i . s 5 6s oh vd dat Bres okt b K8 de ik aa A0 ex oa Be i W A 5 233,333 34

IS5 4 A i G gs B SR IeE S Pae auis VEREUEE SHTR e et pe e s et il .«mﬁu !!

ASSETS,

Property.. .. S b0 V9 U0 He K6 6 48 08 a0 8
Cash and \nu»un(u l(wxl\nhle

Raw and Manufactured Material on hnnd - i\
Insurance, Taxes, 8. 8 Hire, &c., paid in ‘advance. . 0o

Coal Rental, 2 nm paid in Auhunu- p v o e

M.l sux,r.u:.,m 1
LIABILITIES.

e S e P SNSRI e AR e GO PR I e e T P I S $ 7,946,000 00
Common slmrm 4 4h ge BT B8 G 4e 4% we 44 %8 08 28 % as sk s ws se as e ve es se .. 20,000,000 00

)‘rvr-rlml Shares.. .. Se s% % 44 8% et s sa ek e ae 4 se es 2o se oy 5,000000 00
Cape Brelon Real I-,nlulo ln'hen urm PR R SR e SIS, 11 - T~ el R A 360,880 00
Dominion Rolling Stock Debentures.. .. .. .. o vo ov volvt v 0 ve vr ve ae o0 os ua 270.&79 96
Mortgages., . .. 95 5 e g $H san Vo i v, o v a8 el . N loe B BN 2,000 00
Notes and Acmunlu Pnynhh- oy I U U & SR YSRGS A 4""l. 3 26
Interest, Dividends, &c,, accrued .md not du« AT s s e NS B R Ta Sl ke B8 204,469 85
SRS I - "o aa ok 0 ¥ s 0 45 o oo anles o i pu. BdahS wa wved w3 Tae vk ae 66,991 95
L T e R S A T L DT T T N6, %5 ke wv yeldsiad Tee “ur b 309 612 88

— e 38 505,567 90

o o CAPITAL EXPENDITURE.

Expended for new construction Steel Department, for 8 months from May 1st 1902 .to
January 1st, 1903, . |, e T AR AR $ 864,626 46
Expended for new mmclru(tkm (‘nn.l l)epnrlmvnt ror 10 monlh- {rom March 1st to January
st 1903 as follows:—
O SR " s s e Ve e we an dedeh de s se ok ex walhe od whl ok v e e i SRLTAE 16
S T R R ST 1 i Tl M L S A S I I S 9041 02
I L 6 B N AT A3 ak 30 68T P L nhress's wiat lebh na ke 48 10 e e tha Ak 502 21

641,260 7

$1,5006 887 43

.
-

Other Capital Expenditures as follows:—
St. John Wharf Property.. /. TG LR U I G e P R 100,000 00
Sydney and Glace Bay llnllway Cnplml ‘llork 0o 9% 45 0d ses e e .

-

225,000 00

1,730,887 43
Certified Correct,
F. SCHOENTHAL,
General Auditor,
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PROMINENT TOPICS.

A very natural and just complaint has reached
us of switched away from a fire
insurance company of high standing to a “cut-rate
office” of an inferior grade by the manager of an
Ontario loan compayn, acting as its agent, Our
informant does not state under what circumstances
this manager acquired the influence which enabled
him to switch the fire insurance on a property away
from one company to the one of which he was the
Probably, however, the property became
mortgaged to the loan company, and the manager,
acting also as agent of an insurance office, effected
the transference of the policy. The custom is not
unknown to mortgage loan companies, who have
an undoubted interest in seeing that the mortgaged
property is duly insured in a substantial company.
But, for the manager of a loan company to act as
the agent of “one of those new, mushroom cut-rate

bhusiness being

agent,

companies recently hatched in Ontario” is a gross
impropricty.  The owner of a property has not for-
feited his rights though it is mortgaged, he has a
clear interest in the insurance and ought to have a
voice in the choice of the insuring company. It is
certainly not fair to the owner, nor to the share-
holders of the loan company for the manager of
such company to exercise absolute control over the
insurance for his own personal interest.  Such con-
trol is too aslitrary to be justifiable and it involves
temptations which every judicious manager avoids,
* . L

The city has been relieved from circnmstances
threatening the gravest injury to its shipping in-
terests by the strike of the longshoremen having
been settled. The terms were a compromise, they
were cordially agreed to by the employers as well
as employed, mutual gratification was expressed at
the affair having terminated, work resumed, and a
good understanding being re-established.

* * * .

While this is highly satisfactory the business situa-
tion on the wharves is far from being so. There is
a glut of goods imported and for export that is most
embarrassing, vet the are unable
to sccure the freight required for the steamers, as
the strike put a stop to receipts of ocean-bound
goods by the railways.  Flour and grain, for in-
stance, so much needed, are not forthcoming as re-

vessel  owners

quired for the proper loading of sea-going steamers,
“RE e W

The carters have made matters worse by their
extraordinary conduct.  They went out avowedly in
in sympathy with the longshoremen, but refused to
return to work when the strike they supported was
settled. There seems a fascination to some men,
men of the less intelligent class, in sharing in a
strike, it means a time for loafing; for throwing off
social restraints; for indulging in fanciful economic
dreams, and for domineering over employers. They

localities, and great mischief in others.
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are likely to pay dearly for their “sympathetic
strike,” for 1:any of these misguided men w il lose
their situations permanently.

* % % %

The Ontario Legislature has appointed a com-
mittee to consider the question of municipal trading,
The Provincial Librarian will collect all the informa-
tion available, which is to be published in panphlet
form by the Legislature. The Hon. Mr. Gbson,
in moving for a committee, said, the maticr had
received considerable attention in Great Britain and
the United States, and that there it had been found
that while the idea of municipal ownership worked
in the case of public utilities, such as the waterworks,
in such concerns as the gas systems it was at fault,
in that the profits went to lighten the taxation of
the man who did not contribute by using the gas,

* % % %

The Rev. Dr. Barclay, who, as an enthusiastic
golfer, and curler, shows by his works what his faith
is as regards athletic sports, made an earnest appeal
to the youth, and young men of this city to cleanse
their sports from the far too prevalent evils of pro-
fessionalism.  Dr. Barclay thinks, as all rational per-
sons do, that it is a melancholy sight to see crowds
of young men sitting watching a base-ball or other
game between two  sets of professional players,
whose honesty is not beyond suspicion, and whose
performances excite the gambling spirit. e ad-
vised young athletes to have no connection with
promiscuous clubs, or professionals, but to cultivate

athletics for the physical and moral benefits they
confer,

* x % %

“The Union Bank of Canada has taken over the
private bank conducted at Erin, Ont,, by Mr. A
Richardson. The day of private banks in Canada
is over. They have done good service in some
They are
not up to the requirements of modern trade and
will have to retire before the branch banks being

| established wherever there is a profitable business.

* % % =

It is reported that the Montreal Trust and
Deposit Company will be shortly reorganized, and
a large amount of additional capital provided

e eae
ACKNOWLEDGMENTS.

Tue MANUAL OF StaTisTics, Stock ExciaNce
Haxp-Book, 1903.—This is the 25th annual issue
of a Manual that is highly valued for the complete-
ness of its information regarding railroad secur-
ities, industrial securities, Government securities,
stock exchange quotations, mining, grain and pro-

A
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yisions, cotton, money, banks and trust companies.
It is published by the Manual of Statistic Company,
New York. An idea of the comprehensive range
of the information this Manual contains may be
gathered from the Index containing 2,800 references
to topics and facts, It has also 35 Maps showing
the \merican railways, the financial position and
carnings of each of which are given, as they are of
a large number of industrial companies. There are
also, tables showing the business of several stock
exchanges; the interest vielding capacity of bonds at
various prices; the gold movement in past years,
and other statistics relating to finance and coni-
merce.  This get up of the work is very superior in
all respects.

Tie JOURNAL OF THE INSTITUTE OF ACTUARIES,
—No cexi,, April 1903, vol. xxxvii,, part v. This
number contains a very lengthy, and elaborate
paper by Mr. George King, F.LLA,, a Vice-President
of the Institute, “On the Comparative Reserves of
Life Assurance companies, according to various
Tables of Mortality, at various rates of interest.”
Mr. William Palin Elderton, F.ILA., of the Guard-
ian Assurance Company, contributes a paper on
“Temporary  Assurances.” Mr. James Chatham,
F.LA, F.F.A, has a paper “On the Graduation of

the Dritish Offices Annuity Experience (1863-1803)

by the Graphic Method.”

Tue Twirry-Fourn ANNvAL REPORT
SUPERINTENDENT OF INSURANCE, MISSOURI, FOR
Year 1902.—The report shows that there has been

“a material increase in the rates over former years,
Some attribute this to the operation of the Valued
Policy Law, others to other causes. The Super-
intendent says: “As a safe business proposition
some of the companies were forced to make an
increase in view of the losses accruing in the State,
though the business of 1902 shows a profit as the
loss ratio'was 50.5 per cent. of premiums received.

Tue SixTiH BIENNIAL REPORT OF THE INSURANCE
CovmisstoNerR OF NortH DAKOTA FOR 1001-2.-—
The Commissioner deprecates the multiplication of
mutual companies to the dangers of which he calls
attention.  He notes that the officers of Fraternal
Socicties are showing a disposition “to establish
an assessment rate sufficient to place them on a
permanent basis.”  This needs explanation as a
permanent basis is not to be found in assessmentism,

CANADIAN FORESTRY AssociaTioN.—Report  of
the third annual meeting held at Ottawa. The
Report is very interesting, showing what is and
what is needed to be done to protect our forests
and to keep them up to a high standard of produc-
tive value. The pulp-wood question is treated in
this report and much valuable information given
relative thereto, .

A )
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PERSONALS.

Mg, T. L, Mormisey, residen. manager for Canada of
the Union Assurance Soclety, has returned from a trip to
the Coast, After visiting Vancouver, Victoria, Winnipeg
and other cities in the West Mr, Morrisey, in common
with others visiting the Norchwest, has nothing to report
but progress and prosperity om every hand, and states
that the large influx of immigrants are being well taken
care of by the Government, and well handled by the rail-
wiy companies,

While in Winnipeg, Mr. Morrisey consumma.ed the
deal whereby the Union secured control of the Northwest
Fire Insurance Company, which was incorporated in 1880,
to transact business in  Manitoba, with an authorizea
capital of $5600,000, subsecribed $84,900, and paid up §33-
960, The last financ al statement issued in February, this
year, discloses asse.s amounting to $65,170.84, with lia-
bilitles exclusive of capital stock $23,200.67, thus showing
a surplus to policyholders of $41970.27. The premium in-
com>» for 1902 was $23,869, and losses incurred, $7.682, or
under 32 per cent,

The Board of Directors is composed of prominent busi-
ness men, and with the added prestige of the Unlon,
should have a brigh. future, Mr, Morrisey will ael as
general manager of the Northwest Fire in addition to his
present position, and has appointcd Mr, Thos,  Hruce
deputy manager, Wwhile in winnipeg he entertained the
following gentlemen to a dinner at the Manitoba club, to
celebrate the event, as the Northwest Fire as a local
company was well and favourably known by prominent
business men, Mr, Morrisey's gues.s were:—The Chief
Justice, Messrs. G. F. Galt, H  Archibald, G, W. Baker,
W. W. Serimes, F. A. Drummond, R. W, Douglas, R, J.
Shrimpton, B, C. Ryan, G. K. Killam, W, A Machaffie, J.
. Waugh, G. F, Carruthers, W. R. Allan, D. E. Sprague,

F. H. Phippen, 8. P. Clark, W. J. Christie, R. M. Kelley,
T. Bruce, J. M, Johnston, Hon. W, Clifford, John Aird,
G. R. Crowe, A. M, Nanton, G. 0. Woodman, T. Gilroy,

J. C. Kavanagh, E. B. Lemon.

Mr, T, H. Curistvas, manager of the Adtna Life Insur-
ance Company, was the recipient on the 11th inst. of a
present from the agents and staff, consisting of three
valuable steel engravings sultably inscribed, The oc-
casion was the removal of the staff to offices in the hand-
some building of the Guardian on St. James Street.  Mr.
Christmas was taken by surprise, and expressed his warm
appreciation of the kindness shown by the presentation,

WiLLiamd A, LOCKHART, JR., AND

general agents for New Brunswick
Liability Assurance Corporation,

general agents of that Corporation
and Nova Scotia, and Prince

Lockhart will manage the office
Rainnie the one at Halifax.

Josern G
of the Employers
have been  appointed
for New Brunswick
Edward Island.  Mr.
at St. John and Mr,

RAINNIE,

M Joux G. Bowrnwick, Secretary of the Canadian
Branch of the Caledonian Insurance Co, salls by the
Lake Erie this week, on his first holiday home to Scol-
land since his appointment three years ago.—Bon voyage
and safe return,

We ReGrer 10 LEARN that Mr. E. E. Webb, general
manager of the Union Bank, has been indisposed for some
weeks,

MR Cunarces 8, Hoarg, local manager, Royal Bank,
Montreal, has salled for England on a two months’ vaca-
tlon.




o

* ex-Chancellor of the

(80

Mik W. D Ross, assistant general manager of the
Metropolitan Bank, bas heen in Montreal this week, We
understand that he is in quest of temporary offices, pend-
ing the erection of new buiiding to be occupied by the
bank when competed,

; Flotes u‘dmgtms.

At Home and Abroad.

Turre were 23,24 fmmigran s, entered the

Norhwest ast month,

persons,

Tur Carevosiax Instmasce (o, have removed to the

Liverpool & London & Globe's new Bullding, 112 8t James |

street, this city,

ThHa! for week ending May
Corresponding week  last

urrawa Creanixa Hovsy
7, 1903; clrarings, $2,309262
year; clearings, 2252 138,

Maxaarr Woons, of the Equitable, Pitisburg, has ar-
pranged to give his whole staft u trip from Niagara to
Quebee and back via Lake Champiain  The example 18
commended to the attention of other managers,

Further retwins for April, 1903 are as follows: Im-
ports, free, $319,160; dutiable, $366,124; total, $685,.293.
Exporis, $175,706 The revenus of the month was:
Dates, §119,674.06;, other sources, $26,566,15,

Compraxy has declded to0
en‘or Canada, and President J. T, Stone I8 now there
arranging detais. The general agent wiil be Mr, J.
William Mackenzie, with headquarters in Toronto,

Tue MARYLAND CASUALTY

Tur Iwisn EMiorant is coming to the fore again in the [

United States po less than 7206 inmigrants having ar-
rived this year. It Is stated thai the immigrams are
mostly giris who are not seeking work, but are coming

out to friends who have provided for them, so much im- {

proved in circumstances have they become,

A Lupicrovs INCipext in connection with unions oc.
curred recontly In New York, A gentleman buliding a
new house wished to place in one room a mantel and
grate made in the Jast cen.ury, The workmen, how-
ever, vefused to handle these century old articles untl
they ascertained that they were made by men who were
members of a unon!

Losarvity =1t Is affimed that, there were 3500
jésons in the United Siates in 1902 over 100 years old,
One man s sald to have died recently in California aged
117, Others are reported to be 131, 126, 112, 108 years
old respectivey. The late Bir George Cornewall Lewis,
Jxchequer, decared ‘hat on examin-
ing a number of alleged cases of persons aged 100 years
he found ¢he evidenco wholly unrcliable, so that he
reiused to believe In centenarians

A Ricext Care wnion siEMT 10 ILLUsTRATE this in-
herent wenkness of the mutual system, as applied to
general fire inswance writing by insufficiently qualified
managers, ¢ that of the winding up of the Kansas City
Town Mutual Fire Ilnsurance Company, The court al-
lowed $170756 of claims against the company, and assets
agiregating $9.250 (of which §9200 were premium notes)
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l were turned over to the receiver. Of this sum the latter

| col ected $1,286, and clalmants received about five per
cent. of their claims, Would any reader like to Luy a
batch of premium notes? “The Spectator.”

Divipexps.—The directors of the Commercinl  Union
Assurance Company, Lid., have resolved to recommend
| the shareholders to pay @ dividend of 258 per shure free
i of income-ax, making with the interim dividend paid
November last, 40 per cent, for the year 1902, us com-
pared with 356 per cent, for the year 1901 ~The directors
of the Liverpool and London and Globe Insurance Com-
pany have decarcd a dividend of 228 per share, making
| with the interim dividend paid last Novewmber, its per
share. The surplus of the fire business for the y ar 1902
amounts to L5194%0, of which sum the directors have
placed £60000 to the Hre re-insurance fund, making this
fund £800000.--“The Review "

IMPROVEMENT IN  THE  CALEDONIAN —'This  sound  and
well-es.ablished office has made another siep ou th road
| to improvement by proposing to give 1o policyholders
| nine-tenths of its profits instead of five-sixths Also to
reduce the number of directors from (weive to nine, an
example we shouid like to see followed in many similar
| offices, the size of the directorial powers of which seem
| to be in inverse ratio to the new business done —“Ihe
i Review.”
|

SAVINGS BANK AccoUNTS--S.atistics are all righ. for
lively 1eading on a dull day, but they do not aiways put
things in their right aght, Somebody has been gettng
together a record of all savings banks aad their de
postors in this country, and contrasting them with
similar banks and deporsitors in other countries, His
conclusion s that the Unied States has over twenty-nine
per cent, of the savings deposits in the entire world and
has a higher average from individual accounts than any
o.her country, aithough i stands fourth in number of
| depositors, The average in France is oniy §i720, in
Great Britain $5921, in Geimany $129.25, but in the
United States it Is  $412.50. Now possibly in foreign
couniries (he accounts are really savings accounts, b
the savings banks of the United States are filled up with
investment accounts, There are any number of inierest.
ing widows in New York, for instance, who carry he
highest balance ailowed in a large number of banks,
they having more faith in banks than they have in stocks
and mortgages, Then, too, the banks afford them the
easiest possible sys.om of investing their money. ‘T'here
are no lawyers or brokers to be consulted, and there I8
very little uncertainty as 1o the reswit.—"lnsurance
Times"

Tue Rerorss oF 1Tue CUSTOMS-HOUSE OF VANCOUVER
for the month of April just past show a tremendous ib-
crease in the business done in that month over a corre
sponding perfod lust year The revenue for April 1904,
is given as $1465.072, and the revenue for April, 1WZ
was §98.605.70—an increase for April this year of $4i-
24.96. This wondeiful increase in the volume of trade
of the port of Vancouver is not due to any abnormal con
ditjons, according o stalements of the Customs officials.
They siate that the trade of the port I8 steadily and
rapidly increasing, as the returns of other months of the
present compared with corvesponding months last year
will show.

Fieg  PrevexTiox ~The  Grand Intproaticnal  Fire
Brigades’ Council will, at the Invitation of the Briish
Fire Prevention Cominbitee, hold its biennial meeting in
London, on July 11 in conneciion with the impending
International Fire Prevention Congress, which opens o8

%
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July 7, most of the members of the council having ex-

nt:wrmammmﬂmmmme,
commilice t0 attend the Congress. The council comprises

represciitatives of Austria-Hungary, Belgium, Denmark,
France. Germany, Italy, Norway, Roumania, Russia,
Spain, switzerland, and the United States, some Hry
offices in number.

PErcENTAGE OF Losses oN Frour MiLrs.—We are indebt-
od, says & comtemporary, to Mr. M. A. Reynolds, of Chi-
cago, who makes the adjustment of losses on flour mills a
specialty, for the following figures, giving his experience
for ten years in the adjustments made by him of losses on
flour wills, elevators and their contents. It will be noted
that the percentage of loss sustained is remarkably uni-
form.
much wore than & per cent. from the average of 72.30.
Facts like these are exceed'ngly valuable, especially when
they concern a class of risks so important as flour mills:—

Amount Loss Percent.
Year. at Risk. Sustained. of Loss,
1803 $ 08400 § 66900.28 G800
184 .. 206,250 138,219.60 67.00
1805 501400 377,826.50 75.35
1806 . 383,326 312,081, %0 81.41
1897 .. 522 000 361,638,067 67.23
1808 .. 477,100 326,084 .81 [ )
1808 .. 698,975 403,548 11 7.2
00 .. B87,550 430,881.70 73.24
1901 .. 1,002,807 491,339, 04 08,04
1902 .. V66,976 748,124.00 77.87
Totals $5,440,685 3 030,944 .61 72,56

- i :

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

NEW YORK STOCK LETTER.

Office of Cummings & Co., 20 Broad street, New York City.
New York, May 13, 1903

Whether it is anything more than mid-summer duliness
which has settled down upon the market or not, it is hard
to say, but about one thing there is no difficulty whaiever
in expressing an opinoin, and that is that the dullness is
Intense. Whether the general public is so busy with Its
own affairs that it has no time to think of or operate in
the market, or whether the said public is out of the mar-
ket for good, or account of inability to buy, it is one of
the things which time alone can determine. There s,
nowever, no Httde evidence to show that the said public
are, generally speaking, prosperous, and that when the
right time comes, they will be in evidence as they always
bave Leem heretofore, There s also evidence to show
that the reputed leaders of the market are quite willing
 see a period of quietness prevall for some time to come,
as it will give them an opportunity to perfect plans for a
very anctive campaign. As intimated in one of our former
letters. | is mow quite generally understood that a special
Session of Congress will be called for the early part of
November, to pass a financial Bill, which is now being
drafted by the Special Senate Committee appointed for
that purpose. Just what the provisions of that Bill will
be it is of course at this writing impossible to say, except
that it will be along about the same lines as what was

In no single year, with one exception, did it vary |

known as the Aldrich Bill at the last Session. The pas-
sage of such a measure would be a great argument for the
Bull leaders, and it looks as if they were preparing to
take advantage of it to the utmost limit. It is, however,
safe to say that the committee will not propose any ex-
perimental propositions. The prosperity of the country
and the confidence which the people have in the present
administration, are two powerful factors combining to
control the judgment of the members of the committee
and influence them for Comservative action.  Another
reason why the New York market is dull, is that through-
out the country many local enterprises have been startea,
not a few of which have collapsed, and consequently
many parties interested are so tied up that they can do
nothing in this market.

Subscriptions to the Transvaal soon exceeded all ex-
pectations, and reached the enormous total of £1,174,000,-
000, This proves conclusively that there is plenty of
capital for investment, providing the security offered Is

‘ considered good by investors,

Rates for money here are now so low that shipments of
gold can be made at a sHght profit, §1500000 has gone
out in to.day's steamer, and it is thought that the Satur-
day boat will carry as much, if not more. Apropos of
these shipments, returns from the Klondike distriot state
that the clean-up in that district alone will amount to
some $25,000,000. Reports from other districts are to the
effect that the output will considerably exceed that of last
year, so that there Is no reason why we should not ship
gold abroad, providing it is for our interest to do so.
Crop reports continue to show favourable conditions,
The Government report shows the condition, May 1, to be
926 against 978 on April 1, the decline being due some.
what to wet weather. Commercial Agency reports for
the week indicate an encouraging condition of afairs
throughout the country, notwithstanding that “strikes”
have to some extent, interfered with several lines of busi-
ness. The report yesterday that there had been another
reduction in the price of pig iron created much comment
and exerted an adverse influence upon the market, for, if
made, it would be the fourth reduction since April 1, a
total reduction in price since that date of $2.50 per ton,
On this subject one of the most prominent firms in the
business says: ‘The waiting movement continues in pg
fron. Shipments are running from three to five times in
excess of new orders, and the iron so shipped goes im-
mediately into comsumption. Nearly all contracts for pig
iron expire on July 1, and, naturally, buyers do not feel
like making large commitments until after that date,
When the buy.ng movement commences, it Wikl neces-
sarily be very heavy and it will then appear what the
real value of pig iron is. With the present outlook for
the spring crops, it is not likely that gemeral business win
show much, if any, diminution, and, therefore, the demand
for pig iron should continue to be about what it 1s if 1t
does not increase, in which case the price of iron is more
than likely to stiffen if not advance, and such an advance
would speedily be reflected in a stiffening of prices in the
stock market,

Returns of gross and net earnings of rallroads during
the month of March and April received during the week,
show remarkable increases, indicating that the gross
earnings of the present year will be the largest in the
history of railroading, Before the statememts of the
Atchison, Southern Pacific and Pennsylvania had been re-
colved, the gain in net earnings was about 27 per cent.;
after they came in it was about 21 per cent. In spite of

this, however, the returns, coming as they do oh top of
a succession “of increases, which have lasted for sevem
years, show that improvement throughout the ocountry
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has been general The annual report of the Lake Shore
and Michigan Southern shows that the total gross earn-
ings for the year ending December 31, were $30,449 292,
an increase of $1.176,617 over the previous year.

$2.200,000 more than the preceding year were charged
to construction and betterments, and yet after the usual
dividends it reports a surplus of 66 upon the capita
stock.

The report of the New York, Chicago and St. Louis does
not make as good a showing as the Lake Shore earnings
from trafic decreased $276,795, or 4.56 per cent., due to the
“strike” in the anthracite coal regions, and to the partial
fallure of the grape crop, but notwithstandnig these
drawbacks, the Company pald fits usual dividends, and
carried $17,122 to surplus account. There have been no
special features in the market to.day, except dullness; it
has now declined fractionally for two or three days, and
it should now advance about as much as it has fallen off,
It closes quiet, with a somewhat better tone.

S ewre

LONDON LETTER.

FINANCE.
April 30, 1903,

A gentleaman of the now familiar genius “share pusher,’
is busily engaged endeavouring to give some unsuspecting
British investors a bad opinfon of Canada. 1 don’'t know
his name but as it is probably changed at inlervals fror
purposes best known to himself, this is Immaterial  His

Tpublic name, however, is the “British Investors’ Under-
writing Corporation”—the pretentious appellation of an
obscure ramp.

American and Canadian ofl Campany shares are the
articles usually peddled in by this corporation, and the
particular scrip now being advised by circular is that of
the Dominion Oil Company. The dollar shares are offered
for two dollars (eight shillings, to be exaot), and the in-
sinuation Is that buyers will receive enormous dividends
out of the presumed profit of one million dollars per
annum, The company claims to possess 1530 acres in
Oanada, and control the Gurd gusher. Reasoning beings
recognize its promises as impossible of achievement

Turning to a more general topie, it is abundantly clear
that the remission of taxes consequent upon the new
Budget comes as a welcome relief to the large body of
British taxpayers.

Consols have reached a distinet turning point, and the
holders who were on the verge of being frightened are
now reassured, The increase in the Sinking Fund makes
a very favourable impression upon this market, The
whole matter of Government indebtedness {8 now being
reduced, and it is estimated that the Transvaal loan will
be the last issue of Writish Government stocks at a low
price.

Vallant attempts are being made here to popularize the
Transvaal as a diamond producer One stone worth
fifleen thousand dollars has been discovered, and finds at
varying magnitude are oocurring in several quarters,
Consequently, the registration of Transvaal diamond
ocompanies {8 going on rapidly. The shares of the ploneers
are also appreciatory  Take, for example, the Premier
Mine, which has a capital of $400,000 in $5 shares. These
shares had risen to $100 at the end of last year, and now
figure at $160,

Apropos of some remarks | made some time ago anent
the cold storage and meat company boom the report just
jssued by Messrs. James Nelson & Sons s astounding.

The trading profit, which sank to a little over forty (hoy.
sand dollars for the year 1896, was no less than $i26 000
last year. A dividend on the ordinary shares of 0 per
cent. waa pald, and the price of the shares woull have
responded at once to such opulent returns had not it dope
$0 in anticipation long before,

A competitor to Marconi has arisen in our midst in the
shape of the General International Wireless Telograph
and Telephone Company. It holds the Arling-Armstrong
patents, which are acclaimed by the owners as superior to
anything the Signor has yet issued. The methods of the
promoters are, however, the methods of the blind-poul
tout,

INSURANCE.

There seems some reason in the municipal insurance
madness after all. One of the local authorities of London
has withdrawn from the municipal insurance scheme, of
which I have written before, and renewed Ms fire policies
with the Atlas Insurance Company-—at reduced premiums!
How many more of the municipal Imsurance advocates
are simply using their schomes to squeeze lower premiums
out of the ordinary fire offices?

Russia and the Russian trade at one time were exceed.
ingly lucrative avenues for London insurance organiza-
tions; but the usual trouble supervened, and the business
got cut about till #t wasn't worth carrying even as an ad-
vertisement, When fate had done its worst sadder, but
wiser men Inaugurated a new style which has been
worked very successfully, loss being reduced to a mini-
mum. Now again it appears that trouble is brewing
The reinsurance houses have been hit very heavily by a
big fire at Odessa,

A most enthusiastic meeting of London and Lancashire
Life Assurance Company shareholders was held this
week, and Col Sir Nigel Kingscote, C.C.V.0, was in great
form with the excellent results of the quinquennium as
his motto,. To the shareholders there Is two dollars for
share dividends, and bonuses during the five years against
$1.756 per share during the previous quinquennial period

A very interesting topic was broached by a shareholder
in the discussion which followed. He was pleased at the
raduction in the expenditure of 1 1-4 per cent. Sall he:
“In these days of keen competition that was a wonderful
achievement.” In the west country some of the ol
offices were giving as much as the whole of the first
premium on commission to the introducer, whilst many
paid over 60 per cent

- eae

COST OF LIVING IN THE UNITED STATES.

It 18 doubtful whether any other subject is of such
universal interest as the rise and fall of the cost of 1Iving
Production |s & minor matter for the average man, bhecause
of the great specialization that is constantly becoming
more pronounced in every branch of industry, but all are
consumers of a great number of the articles produced
Consequently, all records of the course of prices are
studied, not only by the economic student, but by the lay-
man as well, who sees i the rise of prices his purchasing
power decrease unless his income advances proportion
ately, and in cheapening of cost he finds greater returné
and the possibiiity of saving something for the proverblal
rainy day, Yot these Hucluations in prices cannot be
considered instructively without due allowance for other
highly important factors. A Jow range of quotations
accompanied by idleness is obviously undesirable. On the
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other hond, excessively inflated markets are equally or
even more distressing, and it is in the proper ratio be-
tween W zes and prices that the consumer finds prosperity.
Recog ! zing the great value of an accurate record of
prices, 1any statisticians have endeavoured to prepare
and pubiish tables on the subject. Numerous difficuities
were encountered, however, 'T'hese have been overcome
in the preparation of Dun’s Index Number, which covers
many hundred articies, and each one is separately multi-
pded by the annual per capita consumption, These
ratios wore obtained by careful examination of census and
other ofticial reports, supplemented by statistics of im-
ports and numerous trade records of production, changes
in supply and other helpful publications, No absolute
exactness is claimed for theee percentages, but a suffi-
clently close approximation was attained to make the
record of greater value than any heretofore compiled,

The same ratios are used for all dates; otherwise there
wuld be no definite comparison of prices. While the
cmsumer pays retail pries in most cases, it is not possible
t prepare records on this base. ‘T'wo stores within a
stone’s throw of each have widely differing, lists and it
is not possible to secure prices of similar articles for re-
mote dates. Of wholesale quotations, however, the early
records are avallable, and they are used in this complla-
tion. The comparison has been carried back to January
1, 1860, a time when general conditions were satisfactory
and no unusual factor distorted quotations, At that time
pun’s Index Number was $121,631; meaning that if each
imhabitant had purchased a year's supply of all the neces-
slties of life, the cost would have been $12163 and one-
tenth of & cent, The highest point attained by the Index
Number was on Sept, 1, 1864, when the same quantities
{ othe same articles would have cost $312,737. This was
due to the Civil War, and emphasizes the extent to which
production was curtailed by the withdrawal of millions
of men from industrial pursuits, the devastation of vast
areas, and the depreciation of the currency.

In recent years no such wide fluctuations have occurred,
but the rapid improvement in methods of production re-
duced the level of prices until a normal position appeared
at about $9500 in the early nineties, Beginning with
1893 there was a gradual decline in quotations, due to in
dustrial depression, and the fall culminated on July 1,
187, at $72,456. At first glance it might appear that the
consumer was most fortunate at that date, since the same
quantities of the same articies were avallable at $20 less
than a few years earder, Unfortunately, such wag not
the case although it might have been if earnings had re-
malned unchanged, As a matter of fact, the low prices
resulted from just that logs in purchasing power. Accord-
ing o the estimate of a labour leader, there were three
milion idle workers at that time, or there had been during
the months immediately preceding, This meant that a
vast army was subsisting on charity or their small
savings, and able to purchase few of the commodities
ordinart'y used In abundance,

When business revived the situation changed rapidly,
and quotations resumed a normal level. Increasing -
dustrial activity and steadily advancing wages have
earried the Index Number above $100, the highest record
of recent years being attained on May 1, 1902, at $102,289,
Some i1 flation through crop injury by drouth was recorded
in foodstuffs at that time, but the present level is but
little lower, yet it would be a mistake to infer that the
consuner has suffered by the higher cost of Hving. On
the contrary, with !abour well employed at the highest
wages over known in this or any other country, it Is no
bardship to pay the higher cost of commodities, while
reports of savings banks and life insurance companies

indicate that an enormous sum i being put away potwith-
standing higher prices —KFrom the International Edition
of “Dun’s Review.”

— e

FIRE INSURANCE, RIGHTS OF COMPANY AGAINST
THIRD PARTY-—It has been held by the Supreme
Court in Tennessee, that when a person whose pro-
perty has been destroyed by fire, brings an action
for the use or benefit of the insurance company
which has paid his loss against a third party by
whose negligence or wrong the destruction occurred
the measure of damage is the damage resulting
from the fire, but not to exceed the amount paid on
the loss by the insurance company. (Cumberland
Telegraph and Telephone Company »5. Dooley, 72
S. W, Reporter 457).

STOCK EXCHANGE NOTES.
Wednesday, May 13, 1903

The dullness so long prevalling has become more ac-
centuated in this week's market, and trading has fallen
to a very low ebb, the transactions this week being the
smallest on record for months past. Even CPR. which
has usually had a fair volume of business, as compared
with the rest of the market, no matter how things have
been going, dropped off in the volume of business to less
than 1-3 of the transactions which took place a week ago.
Prices have reacted to lower figures, and the quotations,
almost without exception, throughout the list, are at lower
figures than a week ago, Dominion Steel Common, ‘I'win
City and C.P.R, were the most active stocks, but the total
business for the week in these three stocks was less than
4500 shares, Apart from Twin City the business in the
traction stocks has been extremely limited, the total sales
in Montreal Street, Toronto Railway, Detroit and Toledo
being less than 400 shares. There have been no features
of particular interest in the market, and a feeling of
apathy seems to have settled down on all trading. Money
continues very dear and scarce here, and this would ap-
parently account for some of the conditions prevailing
were it not for the fact that in New York where money
is extremely cheap, practically the same state of affairs
exists, From the present outlook the brokers seem to be
in for a dull apd inactive summer, although possibly
things may brighten up somewhat after the 1st of June.
One ground for this expectation is that some of the
reserves of money now being held by the banks, will then
likely be released to an appreciable extent Many of the
leading banks close their years on the 31st of May, and
strong reserves are being maintained pending their
annual statements to the public. The Bank dividend
payments which, in many cases mature on the 1st of June,
will also tend to put investment moneys into the market,
and these causes may possibly tend towards a somewhat
greater actlvity for a time at least. One rather contra-
dictory aspect of the situation in view of the tight money
conditions, 18 the readiness with which bond issues are
absorbed. The recent issue of the Montreal Power Com-
pany in connection with the Lachine purchase, has all
been taken up, and the new Lake of the Woods Bonas
we understand have also found a ready market,

Money on call in New York to-day was quoted at 2
p. ¢, with supplies more than ample for all requirements
In London the rate is quoted at 3 to 3%, Locally, money
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remains unchanged at 6 p. ¢, and little new money offer.
ing,

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

Market, Bank.
Pali0ccoccs cone cosssannsevecene aveese 3
3 3

2] 34

2y 34

34 3)

3 3}

Brussels ...oveeeiocevnnes 1ovis wenne 2§ 3

C P. R shows a decline of 114 points from last week's
closing quolation, the closing bid being 131%. The trans-
actions for the week were the smallest for some time
past, and involved 1953 shares in all. The earnings for
the first week of May show an increase of $142,000,

g O

The Grand Trunk Railway Company's earnings for the
first week of May show an increase of §71,8566. The stock
quotations as compared with a week ago are as follows:—

A week ago. To-day.

First Preference... ooveu...... 112 112}
Second Preference. ... 98 %i
Third Preference....ovcveevaes 48] 49

..
Montreal Street is off 2 points on quotation from last

week, closing with 266 bid. The transactions for the
week totalled 130 shares. The last sales were made al
265% The earnings for the week ending $th inst, show
an increase of §4,683.03 as follows:—

Increase,
Sunday. . . $4,626.70 $622.91
Monday. . 6,231.82 466.82
Toesday... Sesens o 6,147.76 668.72
Wednesday ..o oovee voes 6,019.15 689.81
Thursday. cooeseieerene s 5,961.60 *29.62
Friday... 6,185,69 904.02
Baturday ...oov e nnnns 7,045,156 1,370.37
*Decrease

...
In Toronto Rallway only 103 shares changed hands

during the week, and the closing bid was 107% a Yoss of
1% points on quotation for the week. ‘I'he earnings for
the week ending 9th inst, show an increase of $56,90006 as
follows:

2 9.9

Increase,
BundaP.coece sevess vone $2,616.61 *$102.01
Monday..... 5,241.29 790.23
Tuesday.... 6,225.51 643.46
Weduesda, 5,185.40 830.58
Thursday 5,295.06 963.96
Frida; 5,289.61 952.26
Boaturday ccoooesseneoenss 7,060.22 1,821.57

*Decrease.
w e R

Twin City was the most active traction stock in this
week's market, and 1,060 shares were traded in during the
week. The closing bid was 111%, a decline of 14 points
for the week.

. » . .

The sales In Detroft Kallway this week amounted to
135 shares, and the closing bid was 80% a decline of 1'%
points from the previous week,

L
There was only one sale of Toledo this week, 25 shares

changing hands at 32 The stock closed with 31 bid,
which is the same quotation as that of a week ago,

INSURANCE AND FINANCE (,HRONICLE

l(u 15, 1903

R. & 0. was also unchanged from a week ago. «losing
with 93 bid. The stock was in small demand wi'' little
offering, and only 30 shares changed hands duriig the
week,
W oA
Montreal Power closed with 93 bid, a loss of Y4 pont for
the week, and the total transactions were only 160 -nhares
Rk Rl
Dominion Steel Common shows a decline of 170 points
for the week closing with 27% bid, and 1,320 sharcs were
involved in the week's business, In the Preferred Stock
only 26 shares were dealt in, the closing quotation being
67, a decline of 2 full points for the week. The Bonds
were traded in to the extent of $27000 and closel witn
75 bid, a decline of 2 points for the week. The last sales
were made at 76,
N S
Nova Scotia Steel Common shows a loss of 3 points on
quotation closing with 98 bid on sales of 190 shares for

the week,
a2l a8

Dominion Coal Common was traded in to the extent of
600 shares and closed with 107 bid, a loss of 3, points
for the week The last sales were made at 107 The
lowest the stock touched this week was 1061, In the
Preferred Stock 24 shares were traded in, but there was
no bid for this security at the close and It was offered
at 117%.

Per cent,
Call money in Montreal......oo vovienvens veinns
Call money in New York. 2|
Call money in London..... p
Bank of England rate.

Console. covessvanes
Demand Sterling. .
60 days’ Sight Sterling..

* *

Thursday, p.an., May 14, 19038
There was practically no business done in to-day's
market, the transaciions in Pacific being only 250 shares
and in Twin City about 80 shares, One hundred shares
of Dominion Steel Common changed hands at 28 and 25,
Detroit at 80. In the afiernoon the attendance of brokers
was very limited, and the floor seemed rather bare. The
total business in the afternoon session was 237 shares of
stock, The absence of brokers was accounted for by the
annual meeting of the Dominion Steel and Dominion Coal
Companies, which took place this afternoon, mention of
which is made in another column. Pacific sold at 132 in
the morning, and 1814 in the afternoon, Seventy-five
shares of Nova Scotia Steel changed hands at 99, A few
scattered sales of bank stocks, and about 30 shares of

Dominion Coal Preferred completed the day's business

S ewe
MONTR!‘AL OTOOK EXCHANGE GALES

Tl{URSDAY MAY 14, 1903.
MORNING BOARD,

Sharee rrie. | Boarve e
25 CPR........ 132 3 Dom, Cul Pref..... 117,‘
o A

25
2§ Detroit Ry..
so Twin Luy. cosnese JIE06
ool
loo Dom, Steel Com.... 28
75 N. S, Steel Com... 99%

32 Queheﬂnk...... us
AFTERNOON BOARD,
2 Merchants Bank.... 167
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The gross traffic earnings of the Grand Trunk
Canadian Pacific, Duluth, South Shore & Atlantic
railways, and the Montreal, Toronto, Halifax, Twin
City, Winnipeg and Havana street railways, up to
the most recent date obtainable, compared with the
corresponding period for 1go1 and 1902, were as
follows :

GRAND TRUNK RAILWAY,

Yenr to date, 1901, "90 Increase
Aprl 30, ceeneees $8,909,039 So.m.sss $10,821,323 $1,548,790
Week ending. 1901, 1902, 1903, Increase
May .00 513,222 601,865 673,720 71,855

CANADIAN PAciric RAILWAY,

Year to date, 1901, 1902, 1903. Increase
April 30 vavenees $9,148,000 $11,121,000 $13,278,000 $2,157,000

Gross Trarric EARNINGS

Week ending 1901, 1902, 1903, Increase
May 7oeeoennas 544,000 748,000 890,000 142,000
NET TRAFFIC EARNINGS,

Month, 1901, 1902, 1903. lnc.
ADUATY . 0v-vveee “".3: $820461 § 916,771 .3:0
ebruary . oee vens 674,361 742,741 2‘&7
March,.ooes vaee 9:::& 1,054,901 1,258,564 203,
IAI:'“ L1 1,291,
esssssnesss 5,000,984 l,&"l
WD .iuve.veees 1,121,432 846,737
uly sesese veves 1,008, 1,175,711
he |'3°s':3. :,3?,90!
Sqmn ¥ eosone 4,732 1,410,
October ouveee oo .’ﬁ-, > 1,616,1&2
November sesvus 78 1,558,240
December ,uvv.e gs.‘h 1,673,442

13,760,574 14,651,255

Total seeaee

DuLuTH, SOUTH SHORE & ATLANTIC,

Week ending, 1901, 1902, 1903, Decrease
April 7.e0000eee 51,863 48,464 47,974 490
14, . 50,045 50,603 47,662 2,941
4&3’ 49,131 47,418 L713
56,887 93,599 72,136 21,463

WINNIPEG STREET RAILWAY,

Month, 1901, 1902. 1903. Increase
-b--ry---. 8:.333 3.3&0'60 $44,515  S12455
CUruATY . seness
e v 4 iy A
Apnl........... 19,641 W71t
May.iccwoennss 20,992 :113}

Jemeciiiiiiieee 23,917 ,630
Julyiiiineeeen 25,213 41,702
August..oieneses 012 31,832
(S;'pltl:lll".n.-. 25,594 32,077
ober sosaes o4
November, 3]3‘: i?)'.l;
December,suas oo ,780 45,931
MONTREAL STREET RAILWAY,
1901, 1902, 1903. Increase
$ 142,886 $153374 § lzﬂlz Sli.sol
126 133,159 'RMS Gob
1 154,895 1 14,093
1 ';" 153,525 170,050 17,525
160,612 1
T
1 195,610
.E:’;i. o150
179433
|a. 170,834
71 173,042
Week ending. 1901. 1902, 1903, Increase
MaY 7.0000 veee 35,904 37431 41,043 3,612

L, LK P o

TORONTO STREET RAILWAY,

Month. 1901,

anuary. .. ,6
{"ehnury ’ Il:;lo,ss:l

March,... 124,
April, ... .-,,32
Ay eees ;,961
une, ... 1
-ly. :49ﬁ
August. . 1
Scpu-her. 160,432
152,51
Non-hn &{%xﬁ
December, 145,398
Week ending. 1901,

May Jecconiooe

27,276

lNSURANCE AND FINANCE CHRONICLE.

1902.
$13,135 0§

128,233

141,

132,947

145,59,

132,

162,472

165,165

195,689

155,150

I 29.033

1902,
30,467

1903.
161,938
146, 539

162 |76

1903.
35,979

TwiN C1Ty RAPID TRANSIT COMPANY,

Month, 1901, 1902, 1903.
January coues ses seee 0134.“6 $270,455 $310,084
February 213,884 243,150 280.941
March. . 240,637 277,575 317.8 29
A cosee see s 230454 201,456 315,405
MaYuceooss vosnsecesene ’2‘8 3 ;?j,ls;

UDC.oue sooevavnvnvenes 376,614 131
UlYe sosone vanennenneer 288,336 335,715
A-.uti;... cesess savane ;:;.au Jll,:za
September....vus vee W70 337,965
October.vas sessvesnsess 269,193 302,634
November..esvesssiees. 266,800 307,756
December.uus voveees veee 292,576 320,686

Week ending, 1901, 1902, 1903.

April 74000 sonecenene §6,921 62,510 74,973
Blasrsissvisivases 53,288 50,523 74,635
8leseesesesnnnens 53,650 59, 74373
O P 67,698 79,554 94,483

Havirax Erzcrric TrAMwAY Co., LTD,
Railway Receipts,

Month, 1901, 1902 1903.

{{uury..............u 544 $10,7 $10,867

el . 042 8 9,332
9,448 9,761 10,195
%37 10,026 10,533
9,4 "u"‘
11,339 11,528
14,204 14,335
10,330 17,177
1837 17
12,581 1,
9,075 9947

December, ..o vvus vonere 10,645 11,207
Week ending. 1901 1902 1903,

MaY Jeceesccncscocscnce 2,092 2,684 2,302

685

Increase

5,212

i
37,79

40.'264
54,0°9

Ine
12,463
15,112
11,504
l‘n9‘9

Inc
$103
824
434
507

UlYeoes sosons sevane

November .. vvsaessss
December

,o
2
12,
l‘o“’: l5l7£

HAvANA ELgcTrIC RAiLway Co.

Month, 1902, 1903,
88,  sececesee 187,897 {102,000
6Dy  ceescscee 87,014 104,647
March covaivees 101,952 120,389
Week ending 1902, 1903,
May 3.evecinnne 123,241 128,383
1 Spanish Sitver,

Increase
14,403
18,437

Increase

'5. ‘

vl

TR e
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THE DOMINION BANK-

STATEMENT FOR THE YEAR ENDING 30th APRIL, 1903
To the Shareholders:
The Directors beg to present the following Statement of the result of the business of the Bank for the year
ending 80th April, 1003:
Balance of Profit and Loss Account, 30th April, 1902, . .. v o0 0 vv on vn wn n sn s ae e e e oy $200 B0 .01
Premium received on new uplml Stock, T . 483,865 .00
Profit for the year ending Both April, mu.x aru-r doductinx «Imrmm nr lummgeuu-m, c-lc, nnd mak-

E ing provision for bad and doubtful debt.. .. .. «o o« vo ve o ve ay sn ee er ae ae en ee se e 4BH6T.00
Dividend 2); per cent, paid 1st August, 1902.. .. .. .. . .. ¢ 0 o0 e 0e e $62,500,00 $1,184,707.01
Dividend 21 per cent., paid 1st November, 1902.. .. .. .. -« 0 o0 ov vv 0 e s 68,1562, 14
Lividend 21, per cent., paid 2nd February, 1003.. .. .. . . 0«0 o0 or o0 o T2,518.62
Dividend 214 per cent., payable 1st May, 1003.. .. .. .. .. o0 0 w0 ve e ee e T3,086.56

URN——— .
Welthon off BREE UMD, . 1" ) o5 o 45 0% ou b wr awide 4 e ise 8 an 06 BnTen wa paiesl BN
Transferred to Reserve Fund.. . .. .. .. .. JRINS MG et R S s e . G T
$ IS 00
Balance of Profit and Loss carried TOPWAPA.. .. .. .. «v v cr ee vm os on se on s sn oe vn se o0 se oo SOOB,300.48
RESERVE FUND.
Balance at credit of account, 30th April, 1002.. .. .. o0 L0 0 L v e ee e ae ae s ee e g se e $2,5600,000 .00

Transferred from Profit ARG 1088 ACCOUDE .. .. et «o oo e ve o0 oo oo e o0 o0 o0 o4 40 o0 oo se see  ASB8ID.00

$2,083, 865,00

Toronto, 0th May, 1903. E. B. OSLER,
4 President.

The Annual General Meeting of the Bank will be hela at the Head Office, on Wednesday, 27th May, at 12
GENERAL STATEMENT.

LIABILITIES.
Noted 10 OLPCUMAION. . o0 .. «0 oo o0 o0 o6 o8 o0 oo 6o o8 44 50 oy o0 sa o0 an 50 o0 os o ss 0o o0 soe  $5,020,008.00
Deposits not bearing IDerest, . .. .. .. ..« oo co o se s troue e a te ae se e .. $ 2,913 462,80
Deposi®n DEAriDg INLErest. . .. .. o oo .. oe ce ve wr s s s te an se an ee ae s ose oe 204T6,217.00  23,389,680.75

Balance due t0 LoDAON AGEDUB.. .. .. .o .. oo o0 oa o0 a0 20 w0 e we th e se se we ae e e oe see 1,000.308.20

Total Liabilities t0 the PUDMC.. oo .. .. o0 oo se os o5 o0 o 50 00 o0 a0 00 aa o0 00 o0 o0 ss as 4y ooe  S1,000,081.05
% " T TR 2,085 86000

cnplulstorkpaldup.,,..4........,............ . ix 2 L3

Reserve Fund .. .. .. o B4 ok w0 wh U we lgelen Wp Hn gu A& RO S0 4R # '.ni.im"»oo

Balance of l’n-lluﬂrrh-«l rur\nunl e Aa s e AR SRR SN s e BSTEE e WA e e 453,355, 48

Dividend No. 82, payable 1st May, . .. .. .0 .. v or e oo oo we on o o |94 mpran 73,086,306

Formen Dividends unclalmed,. .. .. .o oo e wu uu e e ose s e te e Ly ee ra aa as 408,75

Reserved for Interest and EXChANZe.. .. .. oo .0 ov ve se v au oo oo o0 e we oan ee 227,800,564

Rebate onn Bills DISCOUDLOA.. .. ¢+ .. «+ oo o o0 oo 20 8 a6 o0 00 o8 o0 o0 o8 a0 oy o 08,680, 28
SE————— %, 8 R )]

$33,791,703 .36
ASSETS. St
$1,8263956.77

Bpecie. .
1,636,047, 00

lmmlnlun hmemment lM-mnnd \uh-n

Deposit with Dominion Government n.r SO umy nf l\rmx ‘Irvulnnnu 115,000, 00
Notes of and Cheques on other Banks. . veoee e 710,087, 26
Balances due from other Banks in Canada, 400,133 .42
Balances due from other Banks elsewhere lhnn m lnnuln nml Hu- lnlln--l I\Inmlnm 845,237 .42
Provinelal Government Securities. . . 05,084,387
Canadian Municipal Securities and llrmnh or I'nn-l;m or Onlunlul l‘nhllc Re('urlue‘

T g i R R A P R GT1.087.90

other than Canadian, o o'
Rallway and other Bonds, liulwnlurou nnd mmka,, soinbbe W8 i aw ve S e ek an esh- NI O
Loans on Call secured by Stocks and Debentures, . .. . oo vv vn o0 vn v vn v ve e B,182566. 73 $14,076G,087 506

Bills Discounted and Advances Current.. .. .. .. o sv 0 ee ee s . $10,102,349. 11
Overdue Debts (estimated loss provided for).. .. .. oo o0 oo o 30,810,460
Real Estate, other than Bank Premises.. .. .. .. ..« « 43,027.53
Mortgages on Real Estate sold by the Bank.. .. .. .. oc0 v v oo vnvn on e 12,500, 00
Bank Premises. . .. o8 a8 48 SE RIS RESES 0% Ha FY wA 426,000,00
Other Assets not Includc-d undor !mmving Inmdu 11,028.70 19,714,715 %
T. G. BROUGH, ; $33,791,703.36
Toronto, S0th April, 1908. General Manager. ————

iRt L e b el i e S B L b
4 e =W am st aa o anle i
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BANK OF MONTREAL

Statemen! of the Result of the Business of the Bank for the Year Ended 30th April, 1903.

Balance of Profit and Loss Account, 30th April, wuz B L e e G v de b e warns B VRSN
Profits for the year ended 30th April, 1903, after deducting charges of management, and
making full provision for all bad and doubtful d DUS.. .. v .\ r v ee ve v oe oo oo oo oo 1813,485.00
PrOmRRIE OB NOW - IUBBE: « oo 26 s 4a ov 45 ¥a 80 56 46 es 45 o6 os 68 88 S0 08 5o S €6 88 V65,408, 00
——————
$2,44,807.70
Dividend 5 per cent, paid 1st December, 1902.. .. ..., .. v o4 w4 oo 20 s+ § 600,000.00
Dividend 5 per cent., payable 18t June, 1003.. .. .. «v .. o0 ve er ws en e e oe 620,000.00  1,220,000.00

Amount credited 90 ROt AGCDUME.. oo o o4 oo o0 oo 5o iwn 48 be sol 4% or e ve as ea we oo 300000000

Balance of Profit and Loss carried fOrward.. .. .. .o .0 oy ve er er or vr s on an ae os ae .. $724,807.75
Note.—Market price of Bank of Montreal stock, Oth April, 19032556 per cent. (equal to $510 per share.)
(Same date last year, 2681, per cent.)
GENERAL STATEMENT.
30th April, 1903.

LIABILITIES
ORDICR] BOOCK. ¢ o+ oo 30 a0 06 54 04 o5 06 50 o0 08 50 04 00 46 98 60 o0 00 oo o0 o . $13,879,240.00
RoMi: 4o os oo i B8 %0 wa we we bu B0 &6 wh 6 o 40 6o @ 69000000(1)

Balance of l'roms cnrrled l’orwnrd 5 b N A e oe S eban 48 o% ou o% ss 5 TORD IS

$ 0,724,807.76
Unclaimed dividends.. .. .. PO 5 < T A e gy T 3,040.01
Half-yearly Dividend, pn)'nble 1st June wos an SOIBE RN e B AN, §8 BEEE 0 620,000,00 10,348,747.76

23,727,987.76
Notes of the Bank In ¢Irculation.. .. .. «v oo oe oo v to o o0 w0 00 oo os o0 .8 7,008072,00
Deposits not bearing Interest.. .. .. .. oo o0 o0 wu vr s we e s L e e ee e 21,699,154 .27
Deposits bearing interest.. .. .. 66 b &6 na o8 50 he S8 we o5 sa a4 we ¢ VPRI 04
Balances due to other Banks in bunndl.. o B e A6 A BB N NS 6F B0 &8 W8 9 453,231.41 101,820,122.72

$125,548,110.48

ASSETS. P—
Gold and SIIVer COIN CUFTENt.. .. .. «o oo ov oo oo o0 o0 o0 as o0 2s as oo oo +.§ 8,106,245.10
Government demand notes.. .. .. .. .. .. . ve oo 4,710,861.76
Deposit with Dominion Government n-qulrod hy mt of Pnrllamont
for security of general bank note circulation.. .. .. . e e e 360,000,000
Due by agencies of this bank and other banks in Great Brltnln " 3 2 429,755.41

Due by agencies of this bank and other banks in Foreign muntrh»s 4,002,248 .82

Call and short Loans in Great Britain and United States.. .. .. .. 24,043.278.00
31,025,282, 23

Dominion and Provincial Government Securities.. .. .. .. .. .. .o o0 0 e 436,007, 46

Raillway and other Bonds, debentures and StOCKS.. .. . .. oo v o e vn ve e 8,136,236.63

Notes and cheques of other BanKs.. .. .o oo o0 o0 o0 o0 on on e wn ee we e 2,032,006.14
$40,905,327.21

Bank Premises at Montreal and Branches .. .. .o v oo w0 o0 o0 o0 ae oo 0s 00 0e as 0e 0e 0 600,000.00

Ourrent Loans and discounts in Canada and elsewhere (rebate Intarest reserv-
ed) and other assets, . .. .. W3 SN R R e L OO B S g
Debts Secured by mortgage or othon\lle Aemtad ST Ry TR | €8 141,500.51

Overdue debts not specially secured (loss provlded for) SR sieL e e e e 134,025.48
JE— YN B

$125,548,110.48
BANK OF MONTREAL, E. 8. CLOUSTON,
MONTREAL, 30th April, 1908, General Manager.
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STOCK LIST

Reported for Tux Curoxicix by R, VIIlm-lmlﬁ, Meldrum & Co., 151 St. James Street, Montreal.
Corrected to '.’ l’ﬂl, 'm. P. M.

Commercial Cable. ... .
Detroit Eleotrio 8t.....
Do-l:’iolootlm.
Dominion Cotton Mills.
Dom, Iron & Steel Com.
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Etssurance Society

AD. 1714

EXTRACT FROM REPORT OF THE DIRECTORS

Presented to the 189th Annual General Meeting of Members, held on the 24th April,

FIRE DEPARTMENT.

The Fire Premiums for the year, less re-insurances,
amoun ed to L£516564 14s %, and the Losses paid and
outsianding to £264624 25 8d. The Expense of Manage-
ment and Commission amounted to L185856 9s 9d, and
after providing for an increase in the Reserve for un-
expired risks from 33 1.3 per cent. to 40 per cent. of the
Pmnmm Income, there remained a oredit balance o(

£83,715 28 bd, which has been carried to the Profit ana'
Loss Account,
PROFIT AND LOSS ACCOUNT.
This account has been credited with £83745 28 5a

from the Fire Revenue Account, £30,000 the Proprietors
ghare of the Life Profis for the five years ended 31st De-
cembeor, 1902, and with £24839 198 10d for interest and
unclaimed dividends, After debiting the account with the
dividend of £16 875, distributed in July last, and (rans
ferring £68,747 128 9d to the General Reserve Fund, there
remains a credit balance of £88948 3s 2d, with which the
Directors have resolved to deal as follows:—

1903,

By payment of a further Dividend for
1902 of 7s 64 per share, free of Income

Tax, payable on the 156th of May next £16876 0 0
By provision for an Interim Dividend for

1903, of 78 6d per share, free of Income

Tax, payable on the 16th of November

following.. .. s ¥ .. £1687 0 0
Leaving a balance of, 56,198 3 2

£88948 3 2

SPECIAL FIRE APPROPRIATION FUND.

This fund has been reduced during the year by
£46612 178 94, for losses and returned premiums on busi-
ness abandoned and running out, and for bad debts in-
curred on re-insurance contracts, The Directors are
pleased to report that the calls upon the fund have been
well within their expectation, and that the balance or
£83,219 0s 0d remaining is estimated to be more than
sufficient to provide for future liabilities under this Fund,

GENERAL BALANCE SHEET on 31st December, 1902.

LIABILITIES.
£ 8. d.
Subscribed Capital.. . . 2150,000
of which is paid up, . i s s AANE .9
General Reserve Fund.. 350,000 0 0
Reserve for unexpired Flre anl 206,621 17 10
Special Fire Appropriation Fund.. 83,219 0 0
Profit and Los¢ Account, . ., . 88948 3 2
908789 1
Outstanding Fire Losses..  £88681 1 §
Outstanding Fire Charges.. .. 4234 8 6
Unclaimed Dividends.. . ’ 66 16 0
Amounts due to other Com-
panies. . o 18,226 13 2
Bllls Psylble.. 666 2 1
—e 111,871 156 1
1,020,660 16 1
Life Department Liabilities, as per separate
Balance-Sheet. . .. PR v .. 3063633 1 11

£4074193 18 0

JOSEPH POWELL, General Manager.
L. K. PAGDEN, Actuary.

AUDITORS' CERTIFICATE.

We have audited the foregoing Balance Sheets and Ac-
eounts with the Books and Vouchers relating thereto, and
bave examined the Securities, and the verifications of Se.

ties held here and of those deposited abroad, and hive
" In our the Hal-

|
0

| ASSETS.
1 £ 8 d,
Mortgages on Property within the United
Kingdom, , N o TR 41763 0 1
| Mortgages on I'rop(-rly uu of the United
| Kingdom, , A Nl e B A VS 5660 0 0
INVESIMENTS—
British Government Securities, . 3147 17 2
Colonial Government Securities, 8884 9 6
Foreign Government Securities.. .. 23,069 19 7
United States Government Securities.. 124967 19 6
United States Municipal Bonds.. 69636 1 0
Colonial Municipal Securities.. g 21,647 18 &
Railway and other Debentures and
[ Bonds and Debenture Stocks.. 89,186 14 6
| Rallway and other Stocks and ﬂhnrm
Preference and Ordinary. . 183,980 4 0
lLooans on Personal %urn) 1,904 16 6
T R e 179914 1 &
Branch Offices and Agen.s' Balances. . 118,173 4 4
Outstanding Premiums.. 8367 10 1
Amounts due from other (‘umpunh % 174798 9 ¥
Outstanding Interest, due but not mdw-l 1,902 14 X
Outstanding Imereul acceruned but not due 6,360 16 10
Bills Receivable.. . 4893 16 4
Proprietors’ Share of I.lle l'mm:A rur lho
five years ended 31st December, 1902.. 30,000 0 0

| Oash on Deposit.. ve .. 236198 8 4
Cash in hand and on Cur-
| rent Aceount.. oo . 34668 16 2

p— 69867 3 6

| 1,020,660 16 1
life Department Assels, as per mmrnw
Balance-Sheet. . ‘

..3,063,683 111

£4,074,193 18 0

WILLIAM LATHAM,

CHARLES MORTIMER i

J. T. MILLS,
| ance Sheets are properly drawn up, so as to exhibit a true

and correct view of the state of the Soclety's affairs as
| shown by the Books of the Society.
| Loxpow, 27Tth March, 1903,
SAFIIRY, SONS & CO,
Uhartered Acoountants,

Chairman,

Directors.
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STOCK l,lﬂ'l‘-—(‘onllnlled.
Rata of P PR 2 0 s 4 -
Interest’  ,, 0unt When Interest Date of ot
BONDS | tand Where Interest paysbie odeen wota- | REMA Ky
4 lnnunu‘ outs ng: due i _.___,.__p_..,_.__ ,.!, s ption. qIlnnl. e 1
Oommercial Cable Con 4 1Jdan, 1Apl, 90
et wad - N : ].nmm,], Jaly 10 || NewYoikorLondon....... ... [{1Jun, g00r [ %
|
Oan, Colored Cotton Uo. ...... .....| @ a,m,wo lA 2 Oct.|Bank of Montreal, Mnotreal. . ... . A 1., 1902 100
Ononda Paper o ,............ os) 8 200,000 ‘ -y 1 Nov.|Merchants Bnkol(,u Montreal y. B RN
Bell Telephone Co ... ... ..... '8 | 1,200000 | 1 Apl. 1 0et, [Bank of Montreal, Montreal ..., lﬁpl ) 1088, |........
Dominion Coal Co. . ... wid o 2,704,500 | | Mob, 1 Bank of Montreal, Montreal ... . | 11 |Redeematie at 139
Domirion Cotton Co . ol s | & 0800 |1d8n VJulyloiiie i, t IJ-.. nu ....... Redeemab |« at 139
Dominlon Iron & Steel Co.. ... ., | 5 } § 5,000,000 |1 Jan.  1July/Bauk of Montreal, Montreal....| 1July,1920..] 77 |Redeemabie at g
| \ ¥ & nocrued nterest
n
Halitax Tramway 0o ... .ol 8 | 8 600,000 | 1 Jan,  1July|Bk, of N, Scotia,, Hal. or Montreal 1dan, 1906 .|........ Redeemablo at 108
Intercolonial Conl Oo ..., ol 8 BRI T B AL . SRR 5os taistontonhvisrtecissiniiotheict 1 Apl., 1918..
Laurentide Pulp,, B N YT M o e, ey
Montmorency O uu»n . L) BT 1 0 0hs00o0 0600 S800RRD400 0434804 00a8004000 edas
Montreal Gas Co.. 4 880,074 | 1 Jan, lJlly Oompany’s Office, Mon
) | .
Montreal Street Ny.."»o eosthraion I S R 11 - Y - o, { Bank of Montreal, London, lu. b bent 1 1R
o " W sasvisssinie ! 4 1,500,000 | 1 May 1 Nov, v | sl ‘;Inlll. “ «.| 1 May, 1922 106
" . roal Co | p nion Ban ax, or ul
Nova Seotla Steel & Coal Co. ....... 6 | 200000 | 1Jan. 1July { o"Nova Bootle Mol oy pank | July, 101..| 100
Oglivie Flour Mills Co " [ 1,000,000 | 1June 1 Dec|Bank of Montreal, Moutreal. .. ... 1 June, 1982 | Redeemablo at1y;
| after J
Kicbeliou & Ont. Nav. 00, .......... B | _ 4i1,560 | 1 Meh. 1B8ep./Montreal and London.. 1Moh.,1918..| 108 |Redeamabe ot tio
KO,II Klectrie Co* b 4 £ 180,900 1 Apl, 1 Oct.| Bk.of Montreal, Mont'l or London Oct, llll ........ Redeemabie at 119
‘I' Jn&nmlny 5 |8 g‘rz,g:o :‘I'lly ljlo'v. Bank of Montreal, 8t. John, N.B, l.l f’ Tagosreses 6 p.o. redeemable
‘oron WA | , 000 an. w u o4 |...
v 4 2,500,965 |38 Feb, 31 Ang,| | PAuK of Seotland, London...... 31 Aug 11921 jaa [TON1Y after wip
Windsor Hotel, 44 340,000 | 1 Jan 1 July| Windsor Hotel, treal 2 July, 1912,
Winnipeg Eleo. Bireet lull-uy s | 1,000,000 | 1 Jan . sessiene 1Jan,, 1927..|..,
1.|:-| l(y a. L ||m1 N oris (] .muun Hm. lJnly w2 1.,
AR 5 7,186,000 | 1 Jun 1July, 1909..]..,
M Carsrien i 5 | um.am||.m. IJII;, 1909
| !
URER ‘ '
| Imited

HEAD OFFICE - - - TORONTO

OFFICE FURNITURE

WE MANUFACTURE AN UNEQUALLED LINE OF
ROLLTOF DESKNS,
FLATTOF DESKS,
TYPEWRITER DESKS,
OFFICE AND DIRECTORS’ TABLES
ARM-CHAIRS,
TILTERS,
TYPEWRITER CHAIRS,
OFFICE 810018

WE ARE THE SOLE MAKERS IN THE DOMINION OF THE

“MACEY"” Sectional Bookcase

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

WE SELL ONLY T9 THE TRADE.
THE BEST DEALERS KEEP OUR COODS IN STOCK. INSIST ON SEEINC THEM,

BABCOCK & WILCOX, Limited, Mew, York Lfe Insuance Go'sbig
"earent warer se . BOILERS
Are the MOST SBUCCESSFUL BOILERS of the present day, because of thelr

High Economy, Great Durability, Perfect Safety

® SEND FOR PARTICULARS AND PRIOKS. TORONTO OFFICE, |14 KING 8T. WEST
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MHarviand Casualty Company

Maltimore

JOHN T. STONE, President.

J. WILLIAM MACKENZIE, Chict Agcnt, TORONTO.

I'his Company, having filed its Charter, power of attorney, and financial statement with Wm.

Fitzgerald, Esq., Superintendent of Insurance, Ottawa,and having deposited Ninety Thousand Dollars

in approved Canadian securities with the Treasury Board, has been duly licensed to transact in the

Dominion of Canada the following classes of Insurance:—
Employers’ Liability,
Public Liability,
Teams Liability,
Elevator Liability,
Vessel Liability,
Theatre Liability,
Gemeral Liability,
Contingent Liability,
Workmen's Collective,
Personal Accident,
Health,

Sprinkler Leakage.

This Company is the strongest Casualty Company by comparison

Irs had wide experience. Its premium income last year was more than

It

of assets and liabilities.

Two Million Dollars. Tt is

able to employ and does employ the best men obtainable to investigate accidents, adjust claims, in-

spect risks and handle every other feature of its business. Its methods are the best result of abundant

means and extensive experience.

The patronage of the public is respectfully solicited.

Correspondence with Insurance Agents

and those wishing to engage in the business is invited, and will receive prompt and courteous considera-

tion,
Oapital .. «c co oo oo oy ss se 0e ae ve se 0 $750,000.00
OUEPIIS .. .. o0 o0 o0 oo ss o0 48 ag 00 v o 737,108.25
Reserve for reinsurance, . .. .. .. .. .. . 822,202.92
Reserve for claims.. . 417,423.76
$ 2,801 734.93

Address J. Wm. MACKENZIE, Chief Agent, care Windsor Hotel, Montreal, until

May 20; Toronto, after May 20.
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New York Stock Exchange Quotations
lovlood every Vlodno.dny. by CUMMINGCS & Co., 20 lro_ld OM New York City,

s 2 i I
|
| Last Range for 1902 | Kange for 1903 wu.m-f:," May 12
Capital ilnvldnd Date Highest | Lowest ‘ Highest | Lowest Bid drkes
b7 SO s v e~ ‘ B e
Amal. Copper Co ., k) 63 75, 62 @ n
Ameriean Usr & Foundry Co. . 87 ‘ ﬂ’ l‘ ul n
Amerioan Car & Foundry Co., Pref 30,000,000 | 1 93] 85, 0 9 14
Ameriean Locomotive Co. . » 25000000 36 % | 303 0 24 b
American Bmelting & Refining 0, | 49 ) 43 5o
American Smelting & Refining Co., Pref'd 150,000,000 ’ 1 " 100, ’ 90 98} L] 54 [
Amerioan Sugar Refining ... 968,000 1 A 0 135 118, 152 119 125 125
Atehison, Topeka & Sante wgwom| 2 Dee Tood| 7 ! 7 79 7]
Atehison, 'r ka & Santa 114,100,500 24 Feb. 2,'08 1 101 6 o
Baltimore & Obilo. ,874,000 Mar, 2,'03( 11 05, 1 924 iy
Haltimore & Ohio, Pref 69,227,000 | Mar. 2,'03 i) 2 | % L L wy
|
Br okl h{,u Transit Co T | RO BRI 72 5 70 64 L] %
Cantds B0 GIROTD »covrers o &m.am Feb. 2,'03 n‘ n’ 78 v 0 71 by
Central of New Jorsoy 27,0080 | 2 May 1,'08 198 188 70 170 \
Canadia  Paelfie ..., :‘ Apr, 1,°03 ! 124 137 126, 131 132
Chosapes i & Ohio 00,L33, 400 Nov, 2, '02 57 B 2 45 “
Uhlongo & Al 10,542 800 gos ‘eaeARLs 45, 37 28] 30} 0j
Lloago & Eastern 111, ...... .. 6197800 3 July 1,02 rpf 134" 214 194
Chieago & Eastern 111, Prof'd. 6,890,700 1) April 1,03 151 137 136 120 125 140
Chieago & Great W BRI .5 - f.oeia sarkes 3 29 28 ’n’ )
Chicago, luwnn- & St Paul | 5081800 3) April 25,703 |  198) 1 1 159, 1 160§
mim.o ll. Plnl lln unnm ﬂ.“.ll)! 3 Feb. 19, '08 1704 140 162 130 135 o
Chioago W60 3y 2,% | 0l o 176 180 181
wn-‘o - 'rm- . 13,000,000 %) 15, 19 16 16 17
lﬂhmo‘l‘tm.‘l‘ruu £ e 17,000,000 | 30, 34 2 28] )
Cleveland, Cineinnati, Chieago & St. Louls,...| 28,000,000 2 108 Lol 9 & 9% 9
uov-\uul Lorain & Wheell ng, Prefd 5,000,000 o w0 18 %0 80 "
1 1104 73 81} u’ u’ o9
1 3 2 23 4
2) 180 152 | w | W 150 165
WRIEN R IR S ME A 15} 15}
% . - 48 29 38 | 28 30 31
1' [Mar. 16,%03 184 153§ ; W | e 17 1
Delaware, Lao, & Western. . 000 1 | April II.'N w 231 m 43 02 %3
Denver & Rio Grande R. R, Co. e R T s s 51} o | 4 | = Ls »
| | |
Denver & Rio Grande, Prof’d............co0veee 4,545 500 Jan, 18,08 % 88 | 86 8 | W
>uluth, 8, 8. & AUSIUO ... ... : 0a u.n.mu] i SR e ion, 4 S 10 W 13 71 8
nnmmm ........... o ':a.u"-'m i‘ Pl ‘i “ t g g :l‘ :: M
s .s 1100 | 3 6
Erie, Becond Pref'd A | R b dhe By :‘ “ u’ 6l 56 o
Hoek! v'"‘(" 10,421,600 1‘ 106 o6 105, 9% 108, 104
Hiinots Central. . 000 | 1wy | 1, 148 1334 ! 138}
lows Central, Com . 900 51 74 45 3 i a6}
do . | 6,673,100 w | & o o
Lake Erie & W RO I | 11,840,000 | n 4 51 40 0 i}
...... 12,000,000 4. | 2,06 9 73 81 68 70 )
ille & Nashvi 58,000,000 Feb. 9, 03] 1 1024 ml 114 1"y 17}
....... 1 April 1, 08 ! 128 154 11 i}
Metropolitan Street Ry. 62,000,000 1 Apr. 18,08 174 135 141 127 1 131
MO OMMIIE. .. o0 o0 co0ee soeassrancsssesnns 41,&.100, %A oo 0 o 31y nm | M | 0® n [y
Minn, & Bt Louls. ...... 3 Jan. 15,'08| 118 106 | w09 | 93 9 %
Minn,, 8t, Paul & 8, F I . y 81 | 364 7 (] 67 074
Missour!, Kansas & 35 20 24 %
Missouri, Kansas & .\lu. Pref'd 13,000,000 v 6 51 63 02 a b7
Mimouri Pacifie ..., R p—— 16,040,000 [ 2 1 96; 115 104 m 1y
Natlonal 1K, of Mexieo, . 58,300,000 . nf 2 17 2, 24y
New York Central .. 160,000,000 | 1} 168 T | M m, 129, 1204
New York, Chicago, 8t Louis, Com .. ... 14,000,000 - 57 40 4} 321 33y 3
do. do. Ist. Prof'd’ 5,000 5 1 119 120 106 107 18
do. do, A " 3 100 04 86§ 8. %
o 38 28} 35 o | 28 29
1 80} 56 7 68 | 7 ni
1 2 a8 90 oﬂ .| %
Ponnsylvania RR.......... 3 170 "7 157 129, 129, 129
1 9] 44 40} a 31 32
| [ 2e k0 2, [ 514 ] 4
r I 2 0, il 82 | 834 85
. %0 60 = en: o 0
Kool . 334 41 4 w!
1 1 68 i) 58 o
St. Lawrence & Adirondack . 300, 2% " 0
St Louls & San Fran, 27,307 500 63, K9 66 ki ] 'y
St Louls & San Frau, 14,277,000 1 n 06 70 7
St. Louis & Southwestern, Com | E) b 24 u
Pref” 20, 50 51 oy
81y [0 [ o 54 )
| 4 ;5’ gg 5‘ : 304
8
. 31 ! 3 »
o 4 2 4 2 4y
Fob, 14,'03 128} ) 12 108 1 "
Apr, 1,'e3| 113 % ! &1 ™
A:»r, 1,'08 ™, sy 2’ L :‘ ol
Dee. 30, %02 “ 39, :’ 33, 34
Mar, 3,08 I o :‘ &
...... 3| 1y 26 o o
April'is, "o I =o o q ® |
" 29 n bl 2 8
i 4 6 g

|



MAY 15, 1903

INbURANCE AND FINANCE CHRONICLE

COMMERCIAL UNION

Hssurance Company, Limited.

I'ne Directors have much pleasure in subm\mng to the
shar holders their Forty-First Annual Report, with the
Audited Accounts,

FIRE DEPARTMENT.

The Net Premiums for 1802 amounted to £1,740,052,
peine an increase of £75,645 as compared with the year
1901, and the losses paid and outstanding to L876507 or
5.3 per cent, of the Premium Income,

From the Profits of this Department the sum of L100-
000 has been appropriated to complete the purchase of the
“palatine” business, and the sum of £60000 has been
cured to Profit and Loss; and, after providing for out
standing Losses the Fire Fund stands at £1,538,901 as
agalnst £13877,798 at the same time last year.

LIFE DEPARTMENT.

The New Business of the year consisted of 1,093 Policies
assuring £850,908, while the New Premiums included in
the Account amounted in gross to L4182

The claims by death, £132731 were within the amount
expected,

The transactions of the year resulted in a surplus of
£135498, and, with the addition of £9897 3s 2d trams-
ferred from Investment Reserve KFund (being profits
realized during the quinquennial period from sales of
securities), increased the Life Assurance Fund to £2502-
20

Quinquennial Bonus - The Eighth Quinquennial Valua-
tion has resulted in a divisible surplus of £314, 311, ot
which the sum of £249867 belongs to the policyholders
as compared with £214921 at the preceding distribution
I'he proportion to which the Shareholders are enutied
amounts to £64444 after taking into account Interim
ponuses pald to policyholders,

MARINE DEPARTMENT.

The Net “remiums rdceived were £229,104, and
Net Losses pald and culstanding amounted to L858
From the Profits of this Department the sum of £50.-
o0 has been carried to Profit and Loss; and, after pro
viding for outstanding lLosses the Marine Fund stands

at £1438,122,
ACCIDENT DEPARTMENT.
The Net Premiums received amounted to €£110,212, and
the Losses paild and outstanding to £567777.
PROFIT AND LOSS.
has been closed, with

the

a balance of
£151738 1 0

Directors

This  account

and out of that amount the
recommend : — ke
(a) The m)meut nl a |)lwhh-m| n{
Twenty.five Shillings per Share
(free of Income Tax), making, with
the Interim Dividend of Fifteen
sShillings per Share paid in Nov-

ember last, 40 per cent. for the
year 1902, b e 62600 0 O
(h) The pmvlskm ror un ln'vrlm
Dividend on  account of the
year 1903, of Fifteen Shillings
per Share to be paid on the 6th
November next. 376500 00
leaving a balance tn lw mrrlul r»r
ward of.. . o2 T HLTI8 1 0
lel 7'!8 3 0
FIRE DEPAR' 3
RivEsUE AccousTt, from 1st Jaxvaey to dlst Decruneg,
1902,
Dr
To £ 8 d
Amount of Fire Fund at the beginning
f the year.. 1,377,798 13 8
Premiums, after d«lurnnn “of Re-insur-
ances, . : e S ANy 1740062 8 6
Interest . 41957 10 0
s.a 159,608 12 1
s

Cr.

By &£ 8. qa £ s, d
lLosses paid and outsianding,

after deduction of Re-insur-

N s iy de R e ek $76507 2 0
Commission and Brokerage.. .. .. 260642 0 ¥
Contributions to Fire Brigades 11208 12 11
State Charges—

Expenses of Mmmg ment. . 27,610 17 2
Foreign,. . e 279,341 12 11

318261 8 ©
Bad Debts.. .. g aA PR 306 19 10
Appropriation tu “Palatine” purchase,, 105000 0 0
Amount to Profit and Loss,, .. 60,000 0 0
Amount of Fire Fund at the end of vm'\\ur 1,038 901 6 U

CG.IB0,00B 121

BALANCE SHEET OF THE COMPANY.

318t DeEcEMBER, 1902,
Liabilities,
£ €
SHAREHOLDERS' CAPITAL—
Subscribed—50 000 Shares
of £60 each £2500000 0 0
T R AL L LR 260,000 0 0
“West of England” 4 p.c. Term, Deb. Stock 200,000 0 0
“Palatine” Ditto 272000 0 0
Terminable Debentures issued by “Palatine”
of Manchester.. .. A e 30000 0 0
| Balance of Appmprlmluu lnr payment. of
| “Palatine” Purchase.. iz vs 03 29344 1 10
General Reserve Fund.. 200000 0 0
Investment Reserve l‘uml 26868 6 b
Guarantee and Pension anl 50000 0 0
Fire Fund.. .. . | 3
Life Account as |¢-r -u| u (e lh\lum e \hu- 06
Marine Fund s S T ST s 21
Accident Fund, . 48 600 15 2
| Profit and ltmn Ace ‘unl s e, SBLT0R 29
Le) eho.d Redemyplion mul smking Fund 1863 17 10
lll.m payable.. . 5,654 11 4
Unclalmed lllnd- n(|~ uml Inu-u'ul i iEs 607 17 4
Perptual Premiums and Fire l)opmna,, 18,023 19 10
| Interest received in advance of due dates., . 468 16 0
Temporary Deposit by Life l)vpnnnu-ntN 12,942 19 11
Amounts due to Agents and others, 5,999 1Y
()nt-n anding losses:-
Fire, . > L1042 0 0
Marine. . 7023 0 0
Acoident.. .. .. +¢ o 14600 2 7
Amounts due to other Com
panies for Re-insurances 18,7 5
e 340745 10 0
L L6369465 17 6
Assots
£ s d
Mortgages on Property within

the United

Kingdom.. .. 30248 14 4
Mortgages on l’rupn-rly unl 0( |Iu- Hmud
Kingdom, , RO 889 19 0
Mortgages on Ium-s rnh«ul umh- \4-lu nl
Parliament . ¢ ign e 18626 16 1
L.oans upon ll{o In(m--sln uul Ih-\'urnmus 11000 00
Loans upvn Personal Security. S 207216 N
| Life Investments and (lm»mml\nx \<munm
as per separa‘e Balance Sheet | 2HHTH80 0 6
]\\FﬂrNb\Tﬂ-—
| British Government Securities, . 13418717 6
Indian and Colonial Governmont
[ Securities, . .. ol i ab iy e 214134 11 6
J Colonial hmll‘lpnl ~k«urnhw R
| ¥oreign Governmen Securities. .
| Upited States Government Seeuri ties
Do, Rallway Bonds. .
Do, Rallway tocks.. ..
Do Munidipal  Secunities
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Rallway and other Debentures and De-
benture Stocks, . |, ... 806517 14 4
Rallway and other Htackn n.nd stnm 166861 65 8

Freenold Premises at Home and Abroad,
partly occupied as Offices of the Com-
pany, and partly producing revenue.. 646963 156 4

Leaschold  Prendscs ditto aup 20751 4 9

Branch, Agency and other Balunoces.. 463,962 18 11

Amounts due by other Companies for Re-
Insurances and lLosses,

oA ALY 103910 12 ¥
Contribution of lupsnum duu by “West of

Bogland ldfe Fund”.. .. ., .. .. .. .. 2819 17 1
Ouwtstanding Premiums:—
), PN 15,164 18 0
Marine, | e SRR T 0390 9 0
R Sy b Lo, 959 8 1
Outstanding Interest,, ., .. .. .. .. .. .. 41667 6 8
Casn—On Deposit,. .. . .. &£128 335 25
With Ilunk«r- and’ ln .
mad.. .. . .o 229699 0 4
——— Y58 034 2 Y
N A AL S 20616 18 ¥
Stamps in hand. . R i bR b4b 1Y 4

.. L6369 465 17

JEREMIAH COLMAN,
W. M. GUTHRIE,

HENRY MANN, Secretary.
S eawe

Standard Life Assurance Company.

feventy Sev.nth Annual Meeting.

The 77th Annual General Meeting of the Standard Life
Assurance Company was held at Edinburgh, on Tuesday,
the 28th of April, 1903,

The following results for the year ended 15th November,
1902 were reported:—

4,516 policles were issued durlnn the )nr
assuring.. .. .. .
The total vlmlnl assurances in  force n
I6th November, 1902, amounted to.. ., 131,434 919
The clnlms by death, during the year
amounted, including bonus additions, to 3,434 587
The claims under endowments matured dur
ing the year amounted, including bonus

} Directors

additions, to.. .. .. .. .. .. *s 280 182
The revenue for the year from prn-mmm-

and Interest amounted to.. ., . . 6,521149
The amount received in purchase nf nn

nuities during the year, for which 240

bonds were issucd, was, . et R 722335
The accumulated funds at the same date

amounted to.. .. . $51,794 362
Showing an inc ruu. durmg “the’ \mr of. ¥1,659 169

The average rate of interest returned “from the funds
including unproductive balances, was reporied to be 405
per oent,

A report of the procesdings will be issued shortly

. ewe
PICAYUNE AMERICAN BANKS.

In one issue of the New York “Evening Post”
last week there were notices of three new banks
being established each with a total capital of $15,000
(hifteen thousand dollars).  These small banks are
being opened all over the States, with all the ma-
chinery of an ordinary joint stock company, as the
name of the President is given, of the Secretary
and the Cashier. Where the salaries of these offi-
cers are to come from we do not understand for
what business can be built up on a capital of $15,-
000 that will vield profits enough to pay the staff.
The banking system of the United States facilitates
the  establishment of these small banks. Since
March, 1900, there have been added to the National
banking system 1,493 banks with a tota! capital of
88,025,000, which is only 2% millions more than

the aggregate authorized capital of 35 banks in Cap-
ada. This gives an average capital of the 143
American banks of $59,500, quite a number of them
having only $25,000.

The Comptroller of the Currency has issucl g
statement respecting these new banks which e
condense as follows, keeping the two classe. of
banks distinct, &1l of which, however, are National

banks, the one having Capital less than $50,000 the
other more than $50,000:

No, of Less than  No.of  More thay
banks, $60,000.  banks, £50 000,
$ $
New England . .ovuvsvan b 125,000 13 3,125,000
Total Eastern.........., 136 3,634,000 146
“  Southern.. . . 226 6,075,600 125
Middle....vevuss « 314 8,256,000 144 19,515,000
Western , . 379 7,130,000 47 3,356,000
Pacific cose.ee «w 9 745,000 26 4,800,000
Islands.. . . 1 25,000 2 600,000
Total U, States..... .... 990 $25,890,600 503 $63,035,00
AVerages...ovcioee vne $26,1560 $125,5000

What can such picayune institutions do to relieve
any monetary stringency that arises? Any fair sized
grocery, or dry goods store is, as a rule, stronger
financially than one of these trifling affairs called
National Banks. Fancy a bank with a capital of
only $25,000 having the right to issue notes pro-
tected up to a certain percentage by Government
bonds! There is a good deal of the Comic Opera
about such a banking system. Complaints arc rife
in the States that, banks are unpopular, that they
command no respect, that the national privileges
conceded in other countries to banks are begruding-
Iy withheld from American banks out of reference
to popular prejudice.  What wonder such con
ditions prevail when banks are built on such flimsy
foundations? What is there about them to com-
mand popular respect, how can such institutions
expect to be treated as reliable financially? The
plain truth is that thousands of American banks
are mere mushrooms, they spring up and they dis
appear like the ephemera of a scason, they render
confidence in banks, as banks impossible, and they
occupy the ground which should be devoted to
strong institutions that would provide for the fluc
tuating needs of commerce and prevent the almost
chronic state of monetary disturbance and uncer
tainty which exists in the United States. [If instead
of those 1,493 banks with their 1,493 Presidents,
1,493 Cashiers, 1,493 Secretaries, 1,493 Head Offices,
and average capital of less than $60,000, there hal
been, say, 40 or 50 banks organized with an averag
capital of $2,000,000, or $3,000,000, there would hav:
been a substantial addition made to the banking and
currency resources of the country, a basis for ad!
tional circulation to extent of $100,000,000, might
have been provided, and conditions established that
would have kept the money steady and given to
business at all seasons the assistance requisite for
its movement.
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pariy it Rerorts.— Messrs, Fetherstonhaugh & Co o e g%
aten olicitors, Canada Life buiiding, furnish us with

the fol owing list of patents granted to Canadians in the
followins ocountries, Any' further information may
readily obtained from them direci:—CANADIAN PATENTS

J Pec! trees and clamps for the manufacture of bools,
shoes and leggings. O, Quillen, nut locks. J. J, Colleran,
rubber horse shoes. G, A. McDowell, feeding troughs. C
Long, tire kindler., W,. Cox, disintegrators, E._C. Parker,
poultry brooders, A. Blackie, larrigans. 8. J Curry,
twine holders, C. C. Longard, pipe wrenches —AMERICAN
parexi= D, J. Archer, gas and air mixer. H. S Burrell,
valve for rock.drills, J. J Colleran, rubber horse shoes
Ww. J. Curry, poriable bed, 1. Deutsch, power trans-
mitting devices, F. Mesnard, vehicle-wheel C. F. Pym,
last. F. O. Schryburt, sole-blocking machine. E A
gjostedt, electric furnace. A, Swindlehurst, paper gulde

for typewriters,
-
THE TRANSVAAL LOAN.

The long heralded Transvaal Loan was announced
in the House of Commons, by the Right Honourable
Mr. Chamberlain, on Oth inst,

The loan to the would be
made in three annual instalments of £10,000,000 each,

£ 30,000,000 Transvaal

The money would be secured solely, in the assets of
the Transvaal, but guaranteed by the Dritish Govern-
ment.  Mr. Chamberlain is reported to have said:
In order that the success of the loan might be as-
sured and to show their confidence in the prospects
of the country, the British Government had under
token to underwrite the loan. The
guaranteed loan of £35,000,000 for the purposes ol
both colonies was closely connected with the question
of the war contribution,

£10,000,000 of

It was true, he said, they were not dealing now
vith the passing of the loan of £30,000,000, which the
colonies were willing to make towards the
war, but the whole arrangements must be treated to-
gether and he might almost say that the support of
the committee to the loan now under consideration
wis asked conditionally on the contribution of the

£30,000,000 to which he had referred.

cost of

At the present time the finances of the Orange
River Colony showed an equilibrium, and he thought
they might look forward to an additional £5,000,000
from that source without imposing additional taxa
that These arrangements for con
tibuting were connected and conditional the
loan he now recommended, which he preferred to de
scribe as a development loan of £35,000,000, n order
The major portion
It was

tion on colony.

upon

to distinguish it from any other.
would be no new charge upon the Transvaal,
required in order to discharge existing liabilities ; it

was a substitute for existing debts. He would as-
sume that 4 per cent. was charged for interest and
the <inking fund together, that is, that the charge for
development loan would be £1,400,000 per annum.

The Transvaal Loan will be subscribed for many
times over,

DEBENTURES FOR SALE

$10.876.95
bentures dated

Local - Improvement De
Ist  April, 1903,
interest at 4 per cent , issued by Corpora

bearing

Debentures
Interest

tion of Town of Arpprior
payable at end of twenty years.
payable annually.

Tenders for purclase received up to
6 o'clock pan. on 22nd May, 1903, by the
undersigned

JOHN HARVEY, Mayor,
Arnprior, Ont,

‘“‘Oldest Accldent Assurance Co. Inthe world,”

Railway Passengers
Assurance Company

OF LONDON, ENGLAND

(Established 1849)

Capital fully lublcribod .+« + +« « $85,000,000
Pald Up IR R ) 1,000,000
Claims Plld ovo . . 23,000,000
Neposited with Dumlnlon covornmom . 100,000

ALL KINDS OF PERSONAL ACCIDENT AND
DISEASE POLICIES AND FIDELITY BONDS

Beginning Business” Good llve Agents wanted In all
towns of the Dominion, apply to

HEAD OFFICE FOR CANADA, TORONTO
F. H. RUSSELL, Manager and Attziney for Canada.

BRITISH EMPIRE

LIFE ASSURANCE CO.
Established 856 Years.

FUNDS; Ny = .40 S b e 815)3951000
Reserves based on the New British Offices
Om. ® Mortality Table, with 3% interest.

A. McDOUGALD, Manager,
MONTREAL.

THE .%ome Life Rssociation

OF CANADA
INCORPORATED BY SPECIAL AOTS DOMINION PARLIAMENT

Hoad Office Home Life Bullding, Toronto,

Agents Wanted in Unrepresented Districts
Apply to LT COL. A, FRASER,
Room 22, Imperial Building, Montreal.

President, HON. R, HARCOURT, M A, K.C.
\hunmuL Director, A, J. PATTISON

—y———

The Equity Fire Insurance Co,

TORONTO, CANADA,

WM, GREENWOOD HROWN, General Manager,
e (GENERAL AGENI'S

« Faulkuer & Co,, Halifux, N 8.,

W, 8. Holland, Vancouver.
Joun, N, B,

Carson Bros,, Montreal,
Fred J, Holland, Wlnnm.
D ack, St,
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CITY OF WINNIPEG

Tha Dominion of Canada | DEBENTURES.
i Scaled tenders addressed to “The
| Chairman of the Finance ("nmnlil(rc':

and marked “Tender for Debentures,”
msunANGE oooY will be received at the office of the
. City Comptroller, City Hall, Winni-
HEAD OFFICE - TORONTO pegs Manitoba, up to 3.30 p.m., on
- FRIDAY, 20th MAY NEXT.

courln. all Positions ol for the purchase of
Bo ND Trust. $690,960,] 9.

lpocl-l adapted for Business
Accldent Poncles rofessional Men. of City of Winnipeg Debentures
rayable w 'K gold or its
J. E. ROBERTS, c20. COODE RHAM, Cquivalent. Interest at FOUR PER
General Manager. President. | CENT. per annum, payable hali-
H. WALKER, District Manager Prov. of Quebec, N yearly at the Canadian Bank of Com
TEMPLE '.UILDINQ. MONTREAL. | merce, in  London, England, New

York, Montreal, Toronto and Win-

nipeg, at holder's option

Mliance Assurance Company, Ltd. ; Watpwsat: .. ring 7 rea.

ESTABLISHED IN 1824 87,080.45-. .. .. .'.' 15

WITH WHICH 18 UNITED THE ! f‘_'l":,::_;; P :;
IMPERIAL FIRE OFFICE | e
CAPITAL = I Gy $26 250 000 | Purchasers to take delivery in Win-

‘ nipeg, and pay accrued interest
|
|

Head Office for Canada : Imperial Building, Montreal, Tenders may be for the whole or Y‘nrl.
No tender nr(‘('“;arll,\‘ acu‘p\cnl‘ ‘ur-
y M WICKHAM' Mandgcr. | ther information furnished on appli-

cation.

D. S. CURRY,

Fldellty BOI’\dS. i City Comptroller.

Winnipeg, April 18, 1903.

We furmnh bonds for nnpl yees of Banks, Railroad, THE fIncorporated 1676,

Express, Telephone, Telegraph Co.'s, ete. For Mercan-
tile and other corporations, For wll persons holding M E ‘ AN I l I E FI RE
positions of public or p rivate trust, Drop us a card for

further information.

THE LONDON GUARANTEE & ACCIDENT INSURANCE COMPANY.
COMPANY, LiM/TED | Al Policies Guaranteed by the LONDON AND
0. W, ALEXANDER, Con. Mgr, for Canada, ; LANCASHIRE FIRE INSURANCE COMPANY
42 KING 8T, WEST. TORONTO NF LIVERPOOL

THE UNION LIFE ASSURANCE COMPANY.

CAPITAL - =~ . $1,000,000.
Provident Policies issued at all ages. Premiums from ten cents per month upwards. Plans, Life and Endowiaents,
Privileges, Cash Loans, Cash Surrender values and Extended Insurance.
HEAD OFFICE, - - 112-11 KING STREET WEST, TORONTO.

ATLAS ASSURANCE

COMPANY, LIMITED

THE MAIN FEATUREB OF THE COMPANY ARE :
Progress. The Company ‘Commenced Business in the Reign of George III, and the following figures show its record

AT THE ACCESSION OF INCOME. FUNDS.

KING GEORGE IV. . $ 387,065 . . $ 800,605
KING WILLIAM IV. ., 667,116 . . 3,038,380
QUEEN VICTORIA . 789,866 . 4,675 410

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

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

ACENTS WANTED IN UNREPRESENTED DISTRICTS.

Head Office for Canada, MONTREAL. MATTHEW C. HINSHAW, Branch Manager
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The Sovereign Bank of Canada,
HEAD OFFICF, . TORONTO
CINLERAL -ABA(IN' (‘Fl-l(' . MUNTREAL

capital Authorized « s+ + « « $2000,0C000

capital Paid Up .« + « +« . 1,286,00000

Rescrve Fund & b v e e - RP106000 |

FRESIDENT: 1. 8. HOLT, Esq.

VICE-PRESIDENTS:
RANDOLPH MACDONALD, Esq.  JAMES CARRUTHERS, Fsq.

DIRECTORS.
A A Al Fsq ARCHIBALD CAMPBELL, Esq., M. P\
HoN. Py uu mulr\ How. 1. MCMILLAN,

JUHN I'UGSLEY, Esq. HENRKY R, WILSON, Esq.
BRANCHES : — Amherstburg, Clinton, Crediton, Harrow, Havelock,
Exeter, Milverton, Mount Albert, Markham, \hmmnl\\e-l Fnd Branch,
Newmarket, Ottawa, Perth, St Cathurines, blllllnl Stouffville, Sutton,
pQ. Luouville, Wute rQ

BANKER AND OORIEOPOUD'NTIIn
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Eastern Townships Bank.
ANNUAL MEETING

ereby given that the AN-

' ERAL MEETING of the

Shareholders of this Bank will be held in

their Banking House i the City of Sher-

brcoke, on

Wednesday, 3rd day of June next.
The chair will be taken at 2 o’clock p w

By order of the Boar!,
J.MACKINNON,

In the United States—J P Morgan & Co , New York S

st Company, New York; Commercial Nationsl Bavk, (‘ll(‘lﬂn (Hrnnl
Nati Bank, Philadelp Mia ; Atlantie Natlonal Bank, Boston erchants.
Laclede Natie mal Bauk, St. Louls, Mo, ; National Live 'ilock Bank, Chicago ;
state Savings Bank, Detroit, 1n (-lut Britain—J. 8. Morgan & Co.
Lond In France — Morgan, Harjes & Co., Paris, In Germany—
presdier Hank, Humburg, Berlin, &e

D. M, STEWART, G neral Manager

General Munager,
Sherbrcoke, 2nd May, 1903

Loan and Savings
Company

e RELIANCE ‘&

84 KING STREET EAST, 1OSONTO
ident, Hon JOHN DRYDEN, Manager,J, BLACKLOCK

Of Importance to Trustees, Executors, As-

sociations, Societies and Private Individuals
0

o
allcwed upon sums of $100 and upwards lodged in |

m\v with the National Trust Co., Limited, subject |

to withdrawal upon notice,

NATIONAL TRUST CO.
LIMITED.
Capital and Reserve, - - $1,300,000.

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

o
3/
EBENTURES

payable Lalf-yearly
All the iutormation for the asking.

Write To-day.

standard Loan Company
24 Adrclalde Street lut. TORONTO
ALEX. SUTHERLAND, D.D. PRYSIDENT.

Pr
Vice. l‘ruldtut JAMER GUNN, Fuq. Becretary, W, N, LOLLAR
BANKERS:
IMPERIAL BANK OF CANADA, BANK OF NOVA SCOTIA.

4* Debentuires

Debentures |n»m~| in amounts of $100 and upwaius tor u period
of from 1 1o 10 years with interest al 4 per cent. per annum

payable half-yearly.
—— ’ S -
Asseots . . $1,118,650.66
| Llabilities to the publlc . 110,992 83

Security for Dcbenture holders 997,667.13

The Trust and Loan Companv

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

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

Money to Loan on heal Estate end Surrerder Value
of Life Policles.
Apply to the Commissioner,

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

V. 8. DINICK, MANAGKR.
. THE . .

CENTRAL CANADA
LOAN and SAVINGS GOMPANY

TORONTO,

WE HAVE PURCHASED, AF1ER CAR!FUL
INVESTICATION, VARIOUS ISSUES OF

Municipal, Street Ry. Telephone & Ry. Bonds

WHICH WE NOW OFFER, TO YIELD FROM
3% 1o 5)2 PER CENT.

=t 1902 k-
THE BEST FlNANClAL YEAR

IN THE HISTORY OF

THE NORTHERN LIFE

POLICIES ISSUELD, 81,119,726

Total Jusurance in foree . . 3,172, ’)h(lAlV 16%
!' dum Cash Income o 99,490 31”
Interest Cash lucome I('.«‘\" », 307.
[l Cash Income 110,022 “  80%
Lol Assets 332,044 ol 187,
Added 10 Reserve 54,307 o ‘bb

Ratio of hxpﬂmen (o Income Decreased 167

Head Office, London. Onnrlo
N MILNE,

Managing Director,

4% INVESTMENT
e AND e
WiTHDRAWAL ON SHORT NO " ICE

At present this Company will receive for investment sums of
t 00 and upwards, and guarantee interest thercon  at

perannum.

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

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

Deposit Boxes and Storage at reasonable rates,

MONTREAL TRUST & DEPOSIT C€0'Y., 1707 noTRE DAME 8T

A. M. CROMBIE, Manager.

LAW UNION & CROWN

INSURANCE CO. OF LONDON

Assets Exceed $22,000 000.°°

Fire risks accepted on almost every description of insurable property
Canadian Head Office
67 BEAVER HALL, MONTREAL
J. E. E. DICKSON, Manager
Agents wanted throughout Canada,




lmﬂ

INSURANCE AND FINANCE CHRONICLE.

May

1903

Aiverpool

CLAIME PAID

EXCKED $200,000,000

- - -

CAYVITAL
CANADIAN

CANADIAN BOARD OF DIRECTORS

AV Gavy .
W. J. BUCHANAN, Fsg
SAamiL Fintey, Esg
SIR ALEXANDER LACOSTS

r, Esg., Chairman
Deputy Chairman

E. 8. CLovsTON, Ksg

THE NET SURPLUS OF ASSETS
OVER LIABILITIES EXCEEDS THAT
OF ANY FIRE INSURANCE ©O. IN
THE WORLD.

and 2ONAON ana Globe

AND ASSETS EXCEED
INVESTMENTS EXCEED - -

HEAD OFFICE —Canada Branch—MONTREAL Applications for Agencies invited

WM. JACKSON,
Depuly Manager.

ﬂnsurancz Co.

- - $61,000,000
$ 8,000,000
in unrepresented districts,

G. F. C. SMITH, Joint Resident
J. GARDNER THOMPSON, | Managers.

" The Olaest Scorttish Fire Gffice *'

CALEDONIAN

Insurance Co, of Edinburgh
FUNDS OVER $11.000,000,

HEAD OFFICE FOR CANADA, . MONTREAL
Lansing Lowls, John C. Borthwick
Manager. Recrotary.

Total Funds in Hand over $20,040,000

Head ofMice NOTRE DAME 8T,
CANADA Montreal

ROYAL CHARTER

Thc London Assurancc

A.D. 1720

NCORPORATED BY

Upwards 180
of Years Old
W. KENNEDY

W. B COLLEY ! Joint Managers.

ﬁmnihenl Savings Life
A ssutanee Sociefp

OF NEW YORK.

Eowaro W. Scorm) PRESIDENT.

THE BEST COMPANY FOR POLICYHOLDERS ano AGENTS

Succesalul Agents wnd Centlemen Seeking Nemunerative Buriness Con-
vections may Apply to the Head Office or any of The Soclety's General
Agents

J. HENRY MILLER Manager,
103 TYemple Buliding, m Quebec, Canada

- Threadneedle Street. -

Solid and Progressive

Since its Organization in 1869

The Mutual Life of Ganada

For 30 years THE ONTARIO MUTUAL LIFE

has paid to its Polieyholders in eash : —
ps y

For Death Claims -

For Endowments and Annuities -

For Dividends to Poliecyholders .
For Cash Surrender Values to Policyho! ldvn

$2,424 52163
$764,462.91
- $1,1%7.061.77
$660,670 51 ~
making 85,225,616.22, and it holds in Surplus and Reserve
for the security of its policyholders on 4 and 3} per cent. basis
$6,424,604.21, being a grand total paid to policyholders and
held for their security of $11,660,210.48. This sum largely
exceeds the total premiume paid to the Company—the result of
33 years’ operations and actual favourable results count in
life insurance.

ROBERT MELVIN, (CEO. WECENAST,  W. N. RIDDELL,

President, Manager. Secretary
INSURANCE
SUN orrce

FOUNDED A.D. 710

HEAD OFFICE

= London, Eng

Transacts Fire business only, and is the oldest purely fire
sffice in the world. Surplus over capital and all liabilities
:xceeds $7,000,000.

CANADIAN BRANCH:
15 Wellington Street East, - Toronto, Ont,
"- "- .L‘CK.URNo ".ﬂaleh
This Company commenced business in Canada by

depositing $300,000 with the Dominion Government
or secuarity of Caar lian Policy-holders.
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The SleﬂCSS Policies of

THE

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,

HEAD OFFICE

uraboFFIcE  Momple Building, MONTREAL
CHAS. H. NEELY, General Manager.

THEX

CANADA ACCIDENT | Outstanding Assurance

| New Assurance . .

ASSURANCE COMPANY
HEAD OFFICE - - MONTREAL

A Canadian compaqy for camdun Business

ACCIDENT & PLATE GLASS

SURPLUS 50°/, OF PAID UP CAPITAL

Above all liabilities including Capital Stock.

T. H. HUDSON,
Manager.

R. WILSON-SMITH,
President.

NORTHERN

Assurance Company of London. Eng.
EsrasLisnsp 1886,
Capital and A lated Funds............. $42,990,000
Annual Revenue from Fire and Life Pre-
miums and from Interest on Invest-
Od FUNDBS ..o vov tiimmeniastttnnrineisnsrssissssnans
Deposited with Diminion Government for

6,658,000

the Security of Policy Holders.............. 238,000
CANADIAN BRANCH OFFICK ;
1730 Notre Dame Street, Montreal

ROBERT W. TYRE, Manager

C. E. MOBERLY, I'nspentar

ASSURANCE
MOUNT- ROYA COMPANY
Authorized Capital $1,000,000

HEAD OFFICE-Standard Building, Montreal
President, RoporLrne FORGET, Vice-President, Hox, H. B, RAINVILLE

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

INSURANCE AND FINANCE CHRONICLE,

V

o)

“STRONGEST IN THE WORLD"

e EQUITABLE LIFE
ASSURANCE
SOCIETY

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

DECEMBER 31, 1902,

Assets . . . . Qa“ﬂ,a““.ﬂﬂﬂ
Assurance Fund and all
other Liabilities .

284,268,041
.. 70127497
1,292,446,595

281,249,944
Income : . . . 69,007,012

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

MONTREAL OFFl(‘E 167 St. James Sreet,
S. P. STEARNS, Manager.

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

THE .

Kaysluna Fire Insurance Co.

OF SAINT JOHN, N.B.
NOORPORATED A.D. 1688. CariraL, $200,000.

Home Office - Princess Street, Saint Jobn, N.B.

OINEOTORS.
HON, JOHN V, Fl LIS, ALFRED MAKKHAM
esident. Vice-President,
HUN (IN) A, ()UX J. J. KENNY,

esident Weatern Ass'ce Co.) (Vice-President Western Assce Co
AL ltlAhl)l'l( P, lIAI(NHll l FKl"D!'Itll K J GKNOWLTON,

R. WALKER W, FR

W uoum\ II'AHTI‘ Hure(uy

PoOSITIVE EVIDENCE >

. Have building or atock
PHMOTOGRAPHED BY

WM. NOTMAN & SON,
14 Phillipps Square, MONTREAL

R. WILSON-SMITH

FINANCIAL AGEBNT

CABLE ADDRESS
CHRONIOLE

151 St, James Street, MONTREAL

SPECIALTY
INVESTMENT SECURITIES—SUITABLE FOR

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

Member of the Montreal Exchange
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“I
SGOtﬂSh Umon £ Naﬂona' Why Work for the Manufacturars” Life ?

A very pertinent question. Tlhe
reason is because it is always well (o
work along the line of least resistance.

Inturance Compary of Edinburgh, Sootland,
ESTABLISHED 1824,

3:5.':"';..“; Rl - P Ll N m The marvelous growth of the Compin,
Deposited with Dominion Government, - 136 shows that its agents have hit upon
Invested Assots in Canada, - - = = 2103,20]

this line. The way of the Agent is
made easy. Among other things the
seperate department for Total Abstain-
ers brings them much business. Owing
to recent promotions the Manufacturers

coﬂtineﬂtal Life 'nsuraﬂca company have still a few openings. Address :

R.JUNK'N, Ass't Manager, Toronto,

North American Department, Hartford, b‘nn., U.8.A.
JAMES H, BREWSTER, Manager,

Warrex KAvaxaan, Ruhlonllrnl, Montreal,
MEDLAND & JONKS, “ . Torouto,

A. C. ARCHIBALD, " “  Winnipeg.

HEAD OFFICE - = « « Toronto

isers . wenesomoereen | 1 o2 WATERLOO

CGeneral Manager. CEO. B. WOODS, MUTUAL FIRE INSURANCE COMPANY.
Secretary, CHARLES M, FULLER ——ESTABLISHED IN 1863
Splendid openings for three first-class men as Pro- Head Office, - - - WATERLOO, ONT

vincial Managers for the Provinces of Quebec, New
Brunswick and Nova Scotia. TOTAL ASSETS . - 334,083.00

— POLICIES IN FORCE, 25,197

Intending Insurers of all olasses of insurable proper yhave the optioy «f
neuing at STOCK RATES or on the Mutual System,

RIG' lr a nd FA'R CEORCE RANDALL, FRANK HAICHT,

President, Secretary,
A.STEWART, "In-mtuu. WM. SNYDER,
mlll right plars of Life Insurance, honest in pur: R.THOMAS ORR, Viee-Fresid
" puse, correct in privaple, fair methods of deal-

ing with policyhoiders and agents, impartial in (treat
ment, just in settlements—all cardinal aims of the
management of the UNION MUTUAL.

Union Mutual Life Insurance Go.

PORTLAND, MAINB.

Frod, E. Richards, President,
Arthur L. Bates, Vice-President.

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

Continued
Progress - -

P

During the last
few years the
North American
has made mar-
vellous strides in
all Departments
tending to its up-
building, which
can readily be
seen by the fol-
lowing figures,
showing a com-
parison ofsboé 4
THREE SEPTENNIALS PERIODS

T"E Year Cash income. \ssets Policies in for

1851 $39.613 $58. 763

LIFE INCURANCE COMPANY. gulont Suburas o s peietholdors, thars

“ MERIT not SIZE"” THREE ACTIVE AGENTS WANTED

|
|
Good Agents Wanted—None Other Need Apply I THE NORTH AMERICAN LIFE.

ADDRESS :

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

For Agenciesin Western Division, Provinee of Quebee and Eastern
Ountario, apply to

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

A strong progressive Canadian Company giving «
cellent returns to its policyholders, therefore maki

i l {L‘-ld Oﬂ.l\l‘ H 'l‘oron(o. Assllrance Company'
Home Ofice . TOKONTO, ONT,
L. GOLDMAN, Managing Dircetor

E. MARSHALL, DAVID FASKEN,
Secretary, Presid
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['he Canada Life's new business

\ actually paid for in
|

1902
l j was $8,400,000, the larg- ‘
I est amount in the Com- |

pany’s successful record of

56 years.

Established 1822,

National Assurance Gomoany

OF IRELAND.

Incorporated by Royal Charter.
CAPITAL - - - $5,000,000,
Canadian Branch":

Trafalgar Chambers, 22 St. John Stroet, Montrea
H. M, LAMEBEFT, Manager.

PHOGENIX

Assurance Company of London, England.

ESTABLISHED 1783,

Agency Established in Canada in 1804

PATERSON & SON,

—— CHIEF AGENTS FOR DOMINION.—
HEAD AGENCY OFFICE

164 St. James Street, MONTREAL.

Marine Insurance.

Exports, Imports, Registered Mal

BOND DALE& CO'Y.

UNDERWRITERS

30 St. Francois Xavier Street,
MONTREAL.

Founded 1797

NORWICH UNION

Fire Insurance Society
OF

NORWICH, England

H ‘(ﬂmc for Capada . . +» TORONTO
JOHN B. LAIDLAW, Manager,

Montreal Office, Temple Building,

INSURANCE AND FINANCE CHRON!CIT 701
|NSURANCE COMPANY
Organised 1792. . . Incorporated 1704
North America.
FIRE . . .| pHILADELPHIA MARINE.
Capltal, - - - #3,000,000
Total Assets, - - $10,702,683.61

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

|MI'EII|AL LIFE
A Cood Position Open

THE IMPERIAL LIFE ASSUR-

Assurance Company |}
of Canada, |

ANCE CO. has an opening for a Gen- f

erel Agent for Sherbrooke and Vi- |

cinity.
Only man of energy and good character, |

1 possessing business ability, need apply.

E. 8. MILLER Provincial Manager,
260 St. James St. MONTREAL, QUE. |

T e

NATIONAL LIFE ASSURRNCE COMPARY

oF CANADA.

AUTHORIZED CcAPITAL, 81,000,000

Ellas Rogers, Pvn R. H. Matson, Mang, Directer
F. Sparling, Secrotary,

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

Apply to Head Office, Temple Bullding, Toronto
Montres | Office, 180 8t. James Btreet,
Bell Telephone 2140,

GREAT-WEST
LIFE POLICIES

— - —

THE BIGCEST MARCH YET 111

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

A copy of our last Annnal Report, which has b
ceived by our Polieyholders, our Agents
generally, will be sent on nnln m n to the
orany « of our Branch Offices ollows

Head Office, W l\\ll I' Manitoba
Montreal : Merchanices In titute Bui ling

Toronto : 18 Toronto Street,
St. John, N.B. : 74 Prince William Street

nll'

GEORGE LYMAN,
Supt. Province of Quebec.

Vancouver : Inns of Court Boilding
Calgary : Norman Block,

o well re-
publie
e |I Office

e b ol AFN L AR N 5% SPRC W TRL BTG, SRR e e e
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INCORPORATED 1833. a

4 y
SUrancg  come™™

HEAD OFFICE’ - - TORONTO

OoLD RELIABLE PROGRESSIVE
FIRE AND MARINE INSURANCE,

Cash Capital, . - - $1,000,000.00
Total Assets - - - 1,864,730.18

Losses pald since organization, $22,527,817.67

DIRECTORS ;

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

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

H. M. PELLATT

P H SIMS, Secretary.

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

EVANS & Jo;—nlol. OQ:MI Agents,
1723 Notre Dame Street, - - MONTREAL

WESTERN

Assurance Company.

FIRE AND MARINE,
INCORPORATED IN 1861,

Head Office, - - - TORONTO
e o —
CapItal .....oviiiiinnnissrniisnanssaes $2,000,000
Cash Assets, over ... ... .......... 8888000
Annual Ineome, over... ...... 8,636,000

LOSERS PAID SINCE OROANIZATION, $32,007,000

DIRECTORS :
Hon. GEORGE A. COX, et

¢ J. KENNY, Vice President and Monaging Divector,

Hox, 8. C. WOOD W. R BROCK

H, R COCKBURN J. K. OSBOKNE

GO MeMURRICH H.N, BAIRD

KK WooD |
— - -

Agencios tu all the princlipsl Clties and Towne in Osoads
and the United States.

May 15, 1903

Capacity

for business receives its speediest

reward in the selling depart-
ment.
If you think you have the

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

ences.

CEORCE T. DEXTER,
SUPERINTENDENT OF DOMESTIC AGENCIES,
The Mutual Life Insurance Ccempany of New Yorl,
32 NASSAU STREET'
NEW YORK, N.Y.

Head Office ; Toronto.

= Ontario Elccident

insurance Company

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

The Mercantile Combination
(Schedule Plan)

Absolutely
Without
Restriction

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

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

Montreal.
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LONDON &
LANCASHIRE

FIRE

INSURANGE COMPANY

INSURANCE AND FINANCE CHRONICLE 703

| Employers’ Liability
Assurance Gorporation

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

Permonal Accident, Sickness, Linbility and
Fidelity Guarantee Insurance.

GRIFFIN & WOODLAND, Managers for Canada

Pheenix of Hartford,

CONN.
CANADA
Head Office,

BRANCH
. . . . MONTREAL.
J. W. TATLEY, Manager
Total Losses Pald Since Organ.
ization of Company w

THE ROYAL VICTORIA “\ouves:

LIFE INSURANCE COMPANY Capita)
$1,000,000
Market value of securities deposited with Dom. Gov'mt. '202 800.00

" The re port for 1902 will l||l" the following increase over I‘Ill

Cosh INCOM®, ,.vuv nsnne ans )7,822 09 Increase, ., ., 32 per cent
Insurance lssued... oov vevees 67 00 Increase, 22 per cent,

Insurance in Foree, .. ¢ J,s:l'- 860 00 Invn-m-m... 31 per cent,
Decrease in per cent. of ratio of death elaims to Ins, in force 40 per cent,
Decrease in per cent. of ratio of expenses to Ins. in force. .. 14 per cent,
Decrease in per eent. of ratio of expenses to Income. ...... ., M per cent.

ReCORD OF FIVE Y:ARS' PROCR! SS

18% - [pecome.... § 20,673 78 Insurance in force,,... § 921500 00

NG Income, ..., . 67,4356 86 Insurance in force,, ... 1,707,207 00
190 Income, , ., 95,410 47 Insurance in foree, .. .. 2,116,880 00
1901 Income 104, m‘ 87 Insurance in foree ... 2,702,455 00

1972 - Income

Insurance in force 3,640

Agents wanted in all unrepresented districts. Liberal commn
will be paid for business Applications for sgencies confl-
dentin), Address : Head Office, Montreal,

DAVID BURKE, A LA, FS8S§
General Manager.

Geo. F. Cumminge. T, C. Delavan

CUMMINGS & CO.

Members New York Btock Exchange.

20 Broad Street BROKE RS New York City.

DeFOREST

Wireless Telegraph Co. Stock
A Specialty.

Telegraph and Telephone Stocks have
proved very profitable.  There is no reason
why wireless should not do ax well,

Send for full particulars,

ELDER, DEMPSTER & CO.

BEAVER LINE.

Last Winter Sailing. The fast and pleasant steamer.
‘“LAKE SIMCOE"’
sails from St. Johin, N.B., to Liverpool direct on
SATURDAY APRIL 25, 1903
Her staterooms are all outside and the Dining Saloen is ex-
tremely handsome, and has a large seating capacity.

Secure accommodation early to get choice of staterooms.
O———RATES—— =

Saloon, . ¢ $50.00 and upwards
Second C-bln, o s ¢ 3 'BESO
Stearage . 25.8 .

Apply to any leq nt ol lllu Line or to

ELDER, DEMPSTER & CO,,

6 5t, Sacrament Street, Montreal,

THE CROWN LIFE

Insurance Company,

SIR CHARLES TUPPER, President
JOHN CHARLTON, M.P,, Vice-President.
GEO. H. ROBERTS, Managing Director
DIRECTORS FOR PROVINCE OF QUEBEC :
Hon. Henri B, Rainville, Lieut.-Col, F. C., Henshaw
Rodolphe Forget, Charles Cassils,
H. Markland Molson,
STANLEY HENDEKSON, General Manager, Province of Quebee,
Oftices : Victoria Chambers 232 McGill 8t,, Montreal,

Reliable Agents can obtain liberal contraets upon furnishing satisfactor
references.

FIRE. LIFE. MARINE. ACCIDENT.

COMMERCIAL UNION

Assuranoe Oompany Ltd. of London. Eng,

Capita! Fully Bnblcvibod - - = $12,600,000
Life Fund (in speciai trust for Life P'olic, Holaers) 12,226,600

Total Annual Income, exceeds - 10,000,00
Total Assets, exceed - - - 30,000,000
Deposit with Dom. Government exceeds - {00,000

HEAD OFFICE CANADVAN BRANCH:
1731 Notre Dame Street, - MONTREAL
J. MCCRECOR manager

Applications for Agencies sollcited In unrepresented dis
tricts,

i
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ROYAL INSURANCE CoO.

FIRE and LIFE

QUEEN INSURANCE Co.
ABSOLUTE SECURITY

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

THE FEDERAL LIFE

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

Capital and Assets ’ . i o . $2,612,387.81

Surplus to Policyholders . . . . . 11,037,647.33

Paid Policyholders in 1002 . . . X v 20141168
MOST DESIRABLE POLICY CONTRACTS.

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

g_ﬂ!!‘v’&!ulﬂlb | .20.‘:_@0 L

Standard Life Assurance Company

OF EDINBU'QGH. SCOTLAND.

HEAD OFFICE FOR CANADA : MONTREAL.

INVESTED FUNDS, v sevmmn e s o $50 136,000
INVESTMENTS IN CANADA,  ccssee cossssse  sssnsnsss  sessenen 14,930,000
DEPOSITED WITH CANADIAN GOVERNMENT, over ...cceo  cevenens 5,888,000

Low Rates, Absolute Security, Unconditional Policies,
Claims scitled immediately on proof of death and title, - No delays. "o
D: M. McCOUN,

Manager for Canada,
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A E. AMES&CO

BANKERS - - TORONTO.
GOVERNMENT

MUNICIPAL } Securities

Poud+ suitable for Depoeit with Government Always on Han¢

G. A. STIMSON & CO.

Investment Brokers,
Government, Railtoay, Municipal k Industrial
BONDS AND DEBENTURES

Securities sultable for deposit by Insurance Companies Always
on band.

24and 26 King 8t. West, - TORONTO, CANADA

DEBENTURES.

Muniolpal, Government and lnllvny Bonde boifnud sold.
Can always supply bonds
went,

Govern-

S8TOCKS.

New York, Montreal, and Toronto Stook purehasedfor Onsh or on margin
and oarried at the lowest rates uf interest,

H. O'HARA & CO.

30 TORONTO ST, - - - - TOCRONTO.

Members of the firm—H, O'Hara, H. R, O'Hars ( Member TorontoStock
Exchbange), W.J O Hara (Member Toronto Stook hacbni,e),

Hanson Brothers

CANADA LIFE BUILDING - =« = MONTREAL

INVESTMENT BROKERS,
Covernment, Municipal, Raliway and Industrial Bonde
and Securities BOUCHT and SOLD.

Investments suitable for Insurance Companies and
Trust estates always on hand.

Members of Montreal Stook Exchange.

Osble Address : ‘HANBON,

We want to do your & S £ S

PRINTING

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

RADNOR....

‘“Radnor is a purely natural water, brilliant,
pleasantly sparkling, and delicate to the taste.”
The Lancet London, Eng.

Radnor Is bottled only at the Spring.

FOr SALE EVERYWHERE.

INSURANCE AND FINANCE CHRONICLE

ESTABLISHED 1809.
Total Funds Exceed Canadian Investments

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

FIRE AND LIFE

North British and Mercantile

INSURANCE Co.

A. MACNIDER, Chairman
HON., GEO. A, DRUMMOND
CHAS. F, SISE, s

G. N. MONCEL, Esg

Head Office for the Dominion 78 St. Francois Xavier Street

MONTREAL.
Agents in all Cities and FPrincipal Towns In Canada
RANDALL DAVIDSON, Manager.

ANGLO-AMERICAN

FIRE INSURANCE COMPANY
Head Office - - McKinnon Building, TORONTO

AUTHORIZED CAPITAL, 81,000,000

Directors,

SUBSCRIBED CAPITAL- $480,100
g+ ;:;t:ouo- of I‘:)llcybuldon 54,634.69

S.F.McKINNON, Esq., Proo. J. J. LOIC, Esq., V-Prer,

8. F. McKinnon & Co., Toronto. The T. Long Bros. Co., Collingwood

ARMSTRONG DEAN, Managor.

Applications for Agencies throughout the Prov nee of Quebee
are invited. Address: E. A. LILLY, Montreal,

General Agent for Prov. Quebee,

]
.
]

UnionAssurance Scisty
; OF LONDON.

(Instituted in the Reign of Queen Ann, A D, 1714).
Capital and Accumulated Funds exceed $16,000,000
S ——

One of the oldest and strongest of Fire Offices,

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

Even among the many record-
breakirg years the Sun Life of Canada
has had, 1¢o2 takes a place in front,

—_— — — —

Busiress written in 1972
1 5 685.686 22

MANCHESTER

Assurance Company

CAPITAL -  $10,000000
ESTABLISHED 1824
Head Office, - Manchester, Eng.
Canadian Branch Head Office, TORONTO.

:
!
‘
!
)

JAMES BOOMER, T. D. RICHARDSON,
Manager, Asslatant Maungor !
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Home Life Bullding,

H, 8. Osler, K.C,,

McCARTHY, OSLER, HOSKIN & HARCOURT
Barristers, Soliritors, Etr.

- = Victoria Btreet
TORONTO.
John Hoskin, K.O., K. W,

D. L. MeUnrthy, O, 8. Maclunes, Britton Osler, A. M. Stewart,

" DIRECTORY.

F. W. EVANS

Haroourt, W. B. Raymond,
Leighton G, MeCOarthy, K.C,,

FLEET, FALCONER & COOK AGENTS -
3dvmlu, Barristers and  Solicitors,
Mg, 910 9 = el GENERAL AGENTS
HON‘I’RIAL

Jomw B, Hat KO

ALnenr J, Browx, K C
K. U, MeMicHAKL,

HALL, CROSS, BROWN & SHARP

Advocates, Barristers and Sollcitors

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

Seuuinx Onoss, KO,
W.PrEscorr Snanr,

Bell Telophone Main 771

C.R.Q.JOHNSBON

EVANS & JOHNSON

FIRE INSURANCE

1723 Notre Dame Street, Montreal

ATNA INSURANCE CO,, of Hartford

BRITISH AMERICA ASSURANCE CO., of Torents

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

MONTREAL.

Total Assots
Invested Funds

Invested In Canada .

Scottish Union and National Insurance Co., of Edinburgh

ESTABLISHED 1894, A.J, U. MACECHEN, LL.B,

Montres! OfMice: ~ ll7 lt. Francols Xavier Strect
WALTER KAVANACH, Chiel Agentand Seoretary, [

MacECHEN & MacCABE,
Barristers, Solicitors, Notaries Public, ete.
Sydney, Cape Breton, Nova Scotls,

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

JOHN J, MACCABE

- 944,222,472.83
- 23,008,472,83
2,028,940.60

| o). Stewart Tureer, K.C,
Witliaw J, Toepes,

Oolumbia,

CLAXTON & KENNEDY,
ADVOCATES, ETC.

Counsel for the METROPOLITAN LIFE INBURANCE COMPANY and
Commissioners for Suate of New York and Provinees of Untario and British

C. MoTavisH,

TUPPER, PHIPPEN & TUPPER

BARRISTERS, ATTOENEYS, Ktc.
WINNIVEG, (asada,

Alu
The Hutson s

. Puirens

Sollcitors for the Hank of Montreal, The Bank ot Mrnm No r L ,\.
orios, The Marebants Rank of Canads,
Osnada Life Assuranoce Co,, The l'.«nnhm'h Life .\-urnmu 0,
sian Pacifie Ballway Company Ogilvie Flour Mil s Co., L,
say Company, ete., The Outario Losn & Deveuture Company, ete, ote

Imperial Bullding—Ground floor,

PATENTS

Also Toronto, Ottawa and Waehington

DESIGNS. R.E, Harris, K (
- » H. Bliulnllll

'FETHERSTONHAUGH & CO, Cable mddrs; * Menry” Halifa.

Canada Life Building

bl chry," Sydney.

Harris, Henry & Cahan

Barristors, Solicitors, Notarles Public, ote.

Offices : St. Paul Buildidg, MAIIF\X N, 8, and Royal Bavk b
TRADE MARKS DNEY, 4. B,

W._ A Ilnnry Il B.,

l!lm'lor’, l.n-lu e

Montreal.

C. W. ROCHELEAU

General Insurance Agent,

Guardian Assurance Co.

Royal Insurance Co,
Commereial Union Assurance Co
British America Assurance Lo

THREE RIVERS, Que

Coneral Agent for
BOYAL AND OTHER BRITISH
INSURRNCK CompANIR:

e Bail Baiiding
CORNWALL, ONT ’ Cormer AIDS and BAY NTRENTN

EDWIN P. PEA RSON,
Acaw
Sorthern Assurance Company,

Jonneoticut InsuranceComy any
Urrices

Adelalde St Bam. TCLONTO

MEDLAND & JONES

QGENERAL INSURANCE AGENTS,

D. MONROE, ‘ llrnu--n...‘

SCOTTISH UNION & NATIONAL INSURANCK CO
GUARANTEE QUMPANY OF NOKRTH AMERICA
INSURANCE COMPANY OF NORTH AMERICA,
CANADA ACCIDENT ASBSURANCE 00,

HATTON & MCLENNAN| <= INSURANCE
ADVOCATES,
Boitish Empire Building,
1724 Notre Dame Sireet,
MONTREAL.

4 Cassie Harrox, K.C
Fuascs MOooaxsax, BA, BCL

AT 150 ST, Jamps ST, MOsTRFAL"
RWILSUNSMITH, Proprietor,

and FINANCE e/l]'OII I.('/(’

Pudlished every Friday,
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Capital Paid-up, $2,741,017
Reserve Fund, - !,WM
Head Office, Halifax,N.8.
BOARD OF Dlll(“l‘ﬂll.

Thos. E. Kenny, ¥

Thos. Ritchie, v

Wiley Smith, Faa h G. nma.
Esq., Hon, Mackeen

THE ROYAL BANK
OF CANADA

Chief Executive Office, Montreal, Quo.
W. It Torrance, Superendent of Branches;

kL so, General Managet
” W, F. Hrock, Inspectors
Branches.
Antig: nish, N8, Louisburg, € K Picton Sydney,V ictoria rd
Pathist, N.B Lunenburg, N8, 't Haw ~| ury,~.8. Toronto, Ont.
pride water, N.8 Maitland, NS, Rexte . s,

Char!ttetown, PI Moncton, N.B knul ||f. RC.
palh usie, N.B Montreal, Que Sackville, N ll \nnmu\cr Fast
porct ster, N.B N End, .

Montreal, Wst ¥ ndst. John, J
Fred: nicton, .\ Il Nanaimo, B.C, st iuhu . Victoria, B.C.

, Nelson, BC. Shubenacad 8. Westmount, P.Q.
Guy Neweastle, NI, Summerside, v.k.1. Weymouth, NS,
Halif x tawa, Ont Sydney, C.B. Woodstock, N.B,

NS «
Londo \derry, NS Pembroke, Ont,
Ay ncies in Havana, Cuba ; New York, N ; and Republic, Washington.

The DOMINION BANK.

Grar

CAPITAL w - $2,083,868.00
RESERVE FUND $2,083,8606.00
Directors.
W™ OSLER, Presiden
W. D. MATTHEWS, Vice l'n sident,
r. Katon, Willlam Ince, James ). Foy, K.C.
w Brock, A. W. Austin
HEAD OFFICE, TORONTO.
Branches,
leville Guelph, Napanee, Uxbridge,
ympton, Huntsville, Oshaw Whithy,
ohonurg, Lindsay, Orillia, Winnipeg.
ravenhurst, Montre Seaforth,

oueen Street West (Cor. K (her Street ),
yeen Street Kast (Cor. Sherborne),
ving Street East (Cor Jarvis),

Dundas Street (Cor, Queen),

spadina Avenue (Cor College), °

t sarts of the United States, Great Britain and the Continent

ope bought and sc

Ciiers of Credit issued available inall parts of Europe, China and Japan

T. C. BROUGCH, Ceneral Manage
S —————————
THE BANK OF OTTAWA.

CAPITAL (Fully Paid Up) .. n ,000,000.00
REST 1,668,000.00

Toronto

BOARD oI DXRECTORQ
GEO. HAY, President, DAVID MACLAREN, Vice-President.
niy Newell Bate, hn Burns Fraser, lion. George Bryson,
John Mather, Henry Kelly Egan, Denis Murphy, George Halsey Perley.

Head Office, OTTAWA ONTARIO.
GEO. BURN, Gen. Manager, M FINNIE, Ottawa Manager,
L. C. OWEN, lnlpoclm; Officer.

BIANOHIB.
Alexandria, Ont.  Hull, Que Ottawa, Ont Rat Portage, Ont,
Arnprior, Oont Keewatin, Ont, ' Bank St Renfrew, Ont
A more, Ont,  Kemptville, Ont, Kideau st Shawinigan Falls,
Braccbridge, Ont. Lachute, Que. Somerse! St Que
Carlcton Pllee,Ont ek, Ont Parry Sound, Ont. Smiths Falls, Ont.
C n, Ont fattawa, Ont rembroke, Ont oronto, Ont

Montreal, Que Portage la Prairie, \nllklttk Hill,
Maxville, Ont Man Ont.
Winchester, Ont,

Dauphin, Man
Fmerson, Man

( w, Que North Bay, Ont,  Prince Albert,
Hawkesbury, Ont Winunipeg, Man,

A

Sask

s in Canada, IH\I\ OF MONTREAI

FORFIGN AGE Ne ents Bank f Montreal, National
& of Commerce, Merchants National Bank. Boston—National Bank

of the Republic, Colonial National Bank, Massachusetts Natdonal Bank.

[ ago—Bank of Montreal, St. Paul—Me rchants National Bank. Lon-

arr's Bans, Limited, France—Comptoir National D'Escompte de

India, China umljupnu—&hnrkrrnl Bank of India, Australia and

THE ONTARIO BANK.

Notice is hereby given that a divi-
dend of 3 per cent. for the current
hali-year has been declared upon the
capital stock of the Institution, and
that the same will be paid at the bank
and its branches on and after
MONDAY, THE FIRST DAY OF

JUNE NEXT.

The transfer, books will be closed
from the 18th to the st \l.u, both
days inclusive.

_The Annual General Meeting of the

Sharcholders will be held at the

banking house, in this city, on T ies-

day, the 16th day of June next. The

# chair will be taken at 12 o'clock noon.
By Order of the Board,

C. McGILL,
A ‘ General Manager.

THE BANK OF TORONTO.

Dividend No. 94.

Notice is hereby given that a Dividend
five per cent. for the current half-
\nn.r being at the rate of ten per cent
per annum, upon the paild-up Capital of
the Bank, has, this day been declare
and that the same will be payable
the Bank and its branches on and after
Monday, the first day of June next
The transfer books will be closed
from the sixteenth to the thirtieth days
of May, both days inclusive,
By order of the Board,
D. COULSON,
General Manager,

Pank of Toronto, Toronto
20th April, 1908,

BANK OF NOVA SCOTIA.
Caplinl Patd-up INCORPORATED 1532,
Reserve Fund

HEAD OFFICE, HALIVAXN,
DIRECTORS,

JouN ¥, PAVZANT, President. CHARLES ARCHINALD, V ice-Presilent,
R.1,. BORDEN, G. 8 CAMPBELL, J. WALTER ALLISON, HocToRr M INNES
General Manager's Office, TOAONTO, ONT.

H. C. McLron, General Manager . Warers, Supt. Branches.
weo. Sanderson, luspector W. Caldwell, Inspector,
BRANCIES
In Nova Scotia—Amherst, Annapolis, Bridgetown, Dartmouth, Dighy
Glace Hay, Granville v. Halifax, Kentville, Liverpool, New Glasgow,
North Sydney, Oxford, Parrsboro, Pictou, Pugwash, sStellarton, Sydney

Mines, \e'..mu. Yarmouth y

In New Brunswick—Camphellton, Chatham
Newcastle, Port Elgin, St Johun, st Stephen, st
Stephen), Susse Woodstock,

In Manitoba -~ Winnipeg

ll'l Prince Bdward Island—Chariottctown and summerside,

uebec—Montreal and Paspebiac

.ln ntario—A mprior, Berlin, Hamilton, Ottawa and Toronto,

Tn New foundland—Harbor Grace and St. John's

In West Indies—Kingston J.unnn a

ln United States—Boston, Mass., and Chicago, 111,

Fredericton, Moncton
Andrews (sub, to St,

I.HPERIAL BANK OF CANADA

CAPITAL AUTHORIZED .. $4,000,000
CAPITAL PAID UP 2,084,704
REST ACCOUNT 2,620,076

DIRECTORS.

T. R, MERITT, President, D. R. WiLKir, Vice President.

WILLIAM RAMSAY, ROBERT JAFFRAY, T, SUTHERLAND STAVNER,
ELIAS ROGERS, Wam, HENDRIE,

HEAD OFFIC gy TORONTO.
D. R. WILKIE, General Mlnn’ E. HAY, Ass't General Manager
w. AT, Chief lnupcrtor
BRANCHES IN ONTARIO,
Essex, lnxrrmll, Ottawa, St Catharines T vonto,
Fergus, Listowel, Port Colborne,  Saunlt Ste. Marie, \, ciland,
Galt, Niagara Falls, Rat Portage, St. Thomas, Woodstock,

Hamilton, North Hay,
BRANCH IN QUEREC,
MONTREAL
BRANCHES IN MANITOBA, NORTHWEST & BRITISI COLU MBIA.
HBrandon, Man Nelson, B.C Rosthern, Sask,
Calgary Alta Prince Albert, Sask, strathcona, Alta,
Cranbrook, B C Portage La Prairie Vancouver, B.C.
Edmonton, Alta, n Victoria, B.C
Ferguson, B.C Regi Assa Wetaskiwin, Alta,
Golden, B.C I(ruhlulu nc Winnipeg, Man
AGENTS—London, Eng., Lloyd's Bank, Ltd, New York, Bank of \lun(rt-l
Bank of America, Paris, France Credit Lyonnais

Letters of credit issned negotiable at Branches of the Standard Bank of

South Africa, Limited, in Transvaal, Cape Colony, Natal, Rhodesia.

OFFICES TO L. l‘]'l,‘

The sunite of Offices with vaults,
now oceupied by

R. WILSON SMITH, MELDRUMN & €O,
STANDARD BU'LDINC. 157 8t. James Stroet

will become vacant on May 1. Rent Moderate,  Offices suitakle
for insurance companies, lawyers or accountants, etc.

Apply to
R. WILSON SMITH, MELD .UM & CO,

T —
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7oR INSURANCE AND FINANCE CHRONICLE.

Bank of Montreal,

ESTABLISHED 1517, INCOKPORATED BY ACT OF PARLIAMENT,
CAPITAL (all paid up) $13,379,240.00
Reserved Fund, 0 -  9,000,000.00
Undivided Profits, v e 724,807.00

HEAD OFFICE, MONTREAL.

BOARD OF DIRECTORS.

RT. HON. LORD STRATHCONA AND MOUNT Hox. G. A. DRUMMOND,

Rovar, GO MG, Preaident, Vice-President
A T, PaTrrsox, Ksq E. B GREENSHIELDS, Fsq.
S W, C. MACDONALD K. B AxGUs, K A. F, Gauver, Fsq.

James Ross, Esq R, G. REID, Esq.
E. 8. cLOUlToI, General Manager.

A Macxiper, Chief Inspector and Superintendent of Branches.
BRANCHES IN CANADA,
e 0 L « = MW V. MEREDITH, Manager,

Lower Provimees,  British Columbia,
Chatham, N R. )
Br. Fredericton,

MONTREAL

OATARIO VTR0, QUESEC,
Almonte Ottawa Montreas,
Belleville Perth g

Brantford, Seterhoro, " Seignen Moncton, N B, New Denver,
Brockville,  Picton, St Br, St John, NB, New West
Chatham, Sarnia, Point St.Chs. Amherst, N8, minster
Cornwall Quehec ., N8, Rossland
Descronto ¥ S., Vancouver,
Fort William, Manitoba & AWT ’ v
Gaoderich, Winnipeg,

Guelph Branch Man,

Hamilton, Wallaceburg Calgary Alta

K ston, Lethbrudge,

Lindsay Alla

London Regina, Assa

I NEWPOUNDLAND ! 8T JOHN'S, NVLD, BANK OF MONTREAL.

IN GREAT BRITAIN | LONDON, BANK 0F MONTREAL, 22 Abchurch Lane,
FC, ALEXANDER LANG, Mawag

Inane Usiten S1an 80 NEW VORK, R V. Hesnew, and J. M. GREATA,
{gents, sy Wall Street, CHICAG O, BANK 0F MONTREAL, J. W, pe C
OGrany, Manager

BANKERS IN GREAT BRITAIN | LONDON, The Bank of England, The Union
Bank of London, The London and Westminster Bank, The National
Provincial Bank of tng and, Liverpool, The Bank of Liverpool, Ltd
scotland, The British Linen « ompany Bank, and Branches,

BANKERS IN THE UNITED Stay N1 w York, The National City Bank,
The Hank of New Vork, N HA. The National Bank of Commerce in
New Vork, Bosrox, Merchants National Bank, J. B. Moors & Co,,
Burrarto, The Marine Bank, Buflalo, SAN FRANCISCO, The First
National Bank, The *ngloCalifornian Bank,

Bank of British North America.

Established in 1536, Incorporated by Royal Charter in 1840,

Capital Pald Up $4,866,667.
Reserve Fund . - 1,898,000,

Lowoon Orrice:; & GRACECHURCH STREET, E.0.

COURT OF DIRECTORS.
H. Bronry HENRY R FARNER H. J. B. KeNpALL
OMN JAMES CATER Ricuarn H. Gryn Fripr Lunsock
Gromee D Waarsman KA Hoare M C
A G, WaLuis, Secretary

: GLyx
W. S GorLpwy, Manager,

Heao Orrice in Canaoa: ST. JAMES ST., MONTREAL.
H. STIKEMAN, Gen, Manager J. ELmsiy, Supt. of Branches,
B, MACkExziy, Inspector,

Branches in Canada.

Queber Yorn Neotia British Columbia
Montreal Halifax Ashcroft
SU Catherine Greenwood
Hamilton Street Wanitoba Kaslo
Toronto Quehec Winnipeg Kosslan |
Toronto Junction Brandon Vancouver
Sub-branch Woot T Victoria
Midland North West Territories
Fenclon Palls Vew Bramuick Yorkton
Kingston St John Rosthern Yukon Torr,
G“)Il.‘u Fredericton Battleford Dawson
‘eston

Agencies in the United States.
New York,
S0 Wall Street, W. Lawsox and J. C, WeLsn, Agents,
SAN FRANCIMCO
130 Bapsome Street, HOML J MOMIcHARL ond ] R, AMBROSE, Agents,
CHICAGO.
Merchants Loan and Trust Co,
LONDON BANKERS . The Bank of England. Messrs, Glyn and Co
FORKIGN AGENTS © Liverpool—Bank of Live: ol. Scotland—National

" Limited, and branches. Ireland—Provin_ ial Bank
Ireland, 1 ed, and brauches . National Bank. Limited and branches,
Australia on Bank of Australia. New Zealand—Union Bank of Aus.

tradia. India, Ching and Japan—Mercantile Bank of India, Limited. West
Indies—Colonia! Bank.  Paris—Credit Lyonnais s—Credit Lyonnais,

8¢ Iwues Cironlar Notes for Travellers availa! in all parts of the
world. Drafts on South Africa may be obtained at the Rank's

Mav 13

Head Office,

The ; TORONTO,
Canadian PAID-UP CAPITAL
Bank of RS,
Commerce. or

$2,500,000.
DIRECTORS,

Hox. Gro. A, Cox, President. Ront, KILGOUR, Fsq. VicePreg
Jas. Crathern, Esq. W. B Hamilton, Esq.  Matthew Leggatt Fsq.
John Hoskin, Esq, K.C, LL.D. - W. Flavelle, ¥y

A Kin,muu‘ Eeq.  Hon. 1. Melvin Jones.”  Frederick Nicholls
B K WALKER, General Manager, ALEX. LAIRD, Ass't. Gen Munager,
A. H. Ireland, Chief Inspector, and Supt. of Branches

Branches of the Bank in Canada.
ONTARIO,
Ayr Collingwood  Hamilton St. Catharines Toronto

Barrie Dresden London Sarnia (eight offices)
Belleville Dundas Orangeville  Sault Ste Toronte Je.
Berlin Dunnville Ottawa Marie Walkerton
Alenheim Fort Frances Paris Seaforth
Brantford Galt Parkhill Simcoe
Cayuga Goderich Peterloro’ Stratford
cn-:'f'-.m Guelph FPort Perry  Strathroy

MANITORA, NW.T
QuEmEC, Calgary Medicine Hat BRITISH CoLvMua,

Montreal Carman Moosomin®  Atlin Nelson

Nova Scotia, Dauphin Neepawa Cranbrook New West.
Sydney Edmonton Fonoka Fernie minster
YUKON Tinr. Elgin Portage la Greenwood Sandon
Dawson  Grandview Prairie Kamloops Vancouver
White Horse  Gilbert Plains  Swan Kiver Ladysmith Victoria
Innisfail Treherne Nanaimo

Winnipeg
In Great Britain,
LoNDnox .o Lombard 8t,, E.C., 8. Cameron Alexander, Manager
In the United States.
New York, San Francisco, Portland, Ore,, Seattle, Wash Skagway, Alasks

Bankers in Great Britaiu.
Toe BANK or Excrasp. Tue BANK SCOTLAND, LONDON.  Liovn's
PANK, LIMITED, THE UNION OF LONDON AND SMITH'S BANK, 1,Th

Bankers and Chlef Correspondents in the United States,
The American Exchange National Bank, New York ; The Northern Trust
Company, Chicago ; The Bank of Nova Scotia, Boston ; The National Shaw.
mut n{. Boston ; The Marine National Bauk, Buffalo ! The Commercial
National Bank, New Orleans ; The People's Savings Bank, Detroit,

THE MOLSONS BANK.

INCORPORATED BY ACT OF PARLIAMENT, 1855,

HEAD OFFICE, MONTREAL.

Capitai Authorized .. .. . .. . $5,000,000
Y PaldUp . . . L . .. 2,800,000
Reservs Fund . 2,250,000

BOARD OF DIRECTORS,
W, Mowson Macrirrson, President 8§ H. EWiNG, Vice President,
. W. M. RAMSAY, SAMUEL FINLEY, { v EGHORN,
H. MARKLAND Motsox, Lt -Cou. ¥. C. H INSHAW,
JAMES KLuior, Gen, Manager,
A. D. DURNPORD, Chiel Inspector and Superintendent of Branches.
W. H. DRAVER, H. Lockwoon, W. W. I, CHIPMAN,
Inspector, Asst. Iuspectors,
BRANCHES, A

Acton, Que, Hensall, Ont
Alvinston, Ont, Highgute, Ont, inwl Cartier 8q, Sorel, P.Q
Arthabaskaville,Q Iroguois, Ont, Morrisburg, Ont. St Thomas, Ont.
Avimer, Ont Kingsv ont Norwich, Ont,
Brockville, Ont.  Knowlton, Que,  Ottawa, ¢ mt
Calgary Alta London, Ont
Chesterville, Ont. Meaford, Ont

Toronto Jet, Ont,
Owen Sound, Ont, Trenton, Ont
Port Arthur, Ont. Vancouver, 1 C.

Chicoutimi, Que. Moutreal, Quebec, Que. Victoriaville, Que.
Clinton, Ont. " St Catherine Kevelstoke, B.C.  Waterloo, Ont
Exeter, Ont. Street Ridgetown, Ont.  Winnipeg, Man.

Fraserville, Que, Montreal Market Simcoe, Out
Hamilton, Ont, & Harbor breh, Smith's Falls, Ont.

AGENTS IN GREAT HRITAIN AND COLONIES
London and Liverpool—Parr's Bank, Ltd. Ireland—Munster and 1einster
Bank, 1. Australia and New Zenland—The Union Bank of Australia,
Ltd. South Africa—The Standard Bank of South Africa, Ltd,
Foreran J
France—Societe Generale. German Deutsche Bank, Belgium. Ant-
werp—La Bangue d'Anvers. China and Japan—J jong Kong and Shanghal
Banking Corp'n. Cuba—Banco Nacienal de Cuba.
AGENTS IN THE UNITED STATES !
nk, fonal City Bank, Hanover Na-
b on—State National Bank, Kidder,
Peabody & Co. Portland, Maine —Casco Nat, Bank. Chicago— First
National Bank. Cleveland —Commercial Nat Bank Philadeiphia —
Fourth $t. National Bank, Philadelphia National Hank. Detroit-state
Savings Bank. Buffalo—Third National Bank. il Wisconsin
National Bank of Milwaukee. Minneapolis — First - National Pank.
Toledo—Second Nationsl Bank. Butte Montana—First Natlonal Vank.
San Francisco—Canadian Bank of Commerce. Portland, Oregon—Canadian
Bank of Commerce. Seattle, Wash —Hoston National Bank.
molmkm made in all parts of the Dominion, and returns promptly
Tra ‘

Woodstock, Ont,

at lowest rates of e nge. Com of Credit o
ivellers' Circular Letters issued, available in all parts of the World

Pubiished by R, Wilson-Smith, at 151 58, James Street, Standard Chambers, Montresl, .




