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French Alarm in
over Anglo-
Saxon Enterprise.

journal, published

excitement over the establish-
ment of American and British
Complaint is made that, in

enterprises in that city. '
ot

the best streets in Paris are displayed the signs
American insurance companies, and other evidences
of an Anglo-Saxon “mvasion of dollars, bluster and
imposture.” “LoArgus’ says -

“If we do not defend ourselves all our
will disappear before this crushing American competi-
tien, as the little banks have disappeared before the
credit establishments, the littie shops before the great
department stores, as the ieeble disappear before the
strong. In this case the strong are devod of all
scruple.  They fight us with our own gold, flooding
gs with their trust certificates, cramming. our port-
folios with valueless papers, giving keyhole
promises.  If we accept the warning this may be
stopped immediately. From the point of view ot the
plunderer, Europe, with its 400,000,000 mmhabitants,
offers a unique market for exploitation. of
pickpockets !

As one of the American instituticns referred te
the Mutual Life Insurance Company, of New York,

industries

us

Jeware

) IS

“which has very handsome offices near the Grand

is in the outcry, “Beware of pickpockets.”

there
Our
should
weakness
economic

era, Paris, we can judge what sense
judg

Paris cool,
avoid hysterics,
and very weakening,

contemporary  should  keep
which are a sign of
and study the

. situation which is partly represented by American and

British enterprice in Paris. France sells an enormous
amount of her natural and manufactured products to
England and to the United States, which it calls “the
punderer of Eurcpe,” indeed, without those two
customers, the foreign trade of France would be
trifline.  Paris s enriched daily Anglo-Saxon
residents and visitors. One-third of the total exports
of France go to England, to the “pickpockets,”

by
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The “Argus,” an insurance y “I’Argus” warns the Parisians against!”  Our con
L H . .

Paris, | temporary dishonours  France by expressing  such
France, has shewn considerable | alarm over Anglo-Saxon enterprise.

N S —
New Zealand offers the anomaly of

New Zealand ;;  cxtremely  democratic  com
Old Age  munity, every member of which is
Pensfons.  cntitled to hecome  a pensioner of

the State, which

strange position for a citizen to occupy, whose ideas

seems  a o very
of personal independence are so exalted as are those
of a genuine democrat.

In New Zealand every person aged sixty-five years
is entitled to a pension if only he has resided in the
country for twenty-five years, but he must not have an
meome exceeding $200 per annum, or property worth
more than $1,350- The full pension is $9o per year,
payable in monthly instalments.  Now for each pound
a year over $170, and for each §75 worth of property
over $250, a pound or §5 is deducted. In a word, the
mtenticn is that no individual who is thus a pensioner
of the State shall have an income excecdng a pound a
week. It is, perhaps, casy to trace here the sign of
the working-man influence in the New Zealand
Pension Act:

Last year there were just New

Zealand whose ages exceeded sixty-five vears, and of

32,000 persons in

the:e 12,770 have been sranted pensions—10,000 to the
full amount, and the rest, pensions varving from $85
downwards. The average pensicn came out at $85,
however, and the cost to the State was put at $1,085,
GOO. l
I'he “Insurance Spectator,” of London, remarks
that this numbter of pensioners is not alarming, but,
from our point of view, it is deplorable that n a
colony of 803,000 persons, there are 32,000 who accept
pensions frem the State. 11 the same system prevailed
n Canada, and the same proportion of the people were
ensioned, there would be 200000 persons in this
e :
Yonirion rceeving doles from the Government. We
may thank Heaven, most devoutly, that Canadian:
have not, lost their self to In

s far,

Covernnent pensicners,

resoect as
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It is a matter of surprise that in the
old Victoria

was so idolized, there has never been

24th May. country, where Queen
anv general celebration of Her hirthday, as in Can-
ada.  An explanation of this is probably found in
the proposal made in 1840, to honour the Queen's
birthday having been strongly disapproved by the

The was  made in the
1840, by Thomas 8 Duncombe, M1,
leader of the of the
the Radicals of England, Al
Iw birth, breeding and asso

he was known to entertain political con

Government |.|.v|u.~_|]

spnng of
the

Laberals

celebrated extreme wing

on rather

though an anstocrat
clations,
victions in regard to popular rights, which, in those
it was dangerons to advocate; he was on n-

Duchess of Kent, the mother

davs,
timate terms with the

of Oneen \ictona, from whom and from her dis

tinguished father, the Duke, the Queen inherted
||v--'~ catesmanlike qualities and that henevolence
of heart by which She made the record late reign
her everlasting monument,  Mr Duncombe thought
it would develop the lovalty of the people, which
had been rodely shaken Ly the illconduct ot pre

ceding monarchs and some ot their advisers, were

the nation to celebrate the 24th May, which, in fact,

a revolution in England that

was the birthday of
aved the Throne With their characteristic dread
of the people, the Governinent feared any celebra

tion that drew “crowds of people,” whose lovalty
had been alienated by the misconduct of the Queen’s
uncles and  the fatuous obstruction  given to all
manner of grievously  needed  reforms by their
Ministers,  Mr. Duncombe was in Montreal in 1838
as a visitor to Lord Durham with whom he was
most intimate and whose liberal ideas, to which

Canada owes so much, he helped to develop Can
ada. thercfore, touches hands with the first proposer

of a Ouecen's Birthday celebration

-
FIRE UNDERWRITING PROFITS

During a recent discussion hy members of the City
Council of the fire insurance rates in this city, one of
the aldermen declared that, “the fire companies were
making millions of dollars in profit=.” Upon what
datistical data this statement was based, it would be
interesting to learn, as it would open up a source of
information hitherto unworked and unknown That
wome nersons denive their facts trom their 1imagina-
tion, and their conclusions frem their inner conscions-

ness, is well known, probably the alleged fact that the

fire companies arc making m Mons, and that, conse-
quently, their rates are excessive, are derived from
these  soarces, the  faney and the feelings of the
theorist

Giving an outsider the first word, we quote the
following from the Address of the Precdent of the
U S Nationa! Board of Fire Underwriters, delivered
i the 77(" WINNal mecting held at New York, on I‘Uh
nst,  President Beath said
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“The amount of fire and marine insurance covered
by 145 companies was $22,502,612,556; the premiumg
received for the sayne were $185,404.632.  The losses
paid amounted to $07,050,700, and the expenses paid,
06,286,513, Charging the increased reinsurance
reserve, and other claims for which the comnanies
l'able, the business of the vear an
mderwriting profit of about 4 per cent. (4.001), as
will be seen from the following:"—

became shows

EXPERIENCE OF ALL JOINT STOCK FIRE INSURANCE COMPANIEY
REPORTING TO THE NEW YORK STATE INSURANCE
DEPARTMENT ¥R THE YEAR 1002,
Fire, Marine and Inland.
$155,404,652

1,803,935  .....

Preminme, fire and marine........

Losses paid. ...

Losses ontstanding-—decrease. ...,

Uncarned  preminm, reserve—in

CIOASP .. ocos socvsns cosovsnnsonns cevansaans

14,949 2

77,088
(6,236,513
TAM AN

All other claims—merease. ... e0e

Actunl expenses paid ...

Profit, 4.001 per cent. of preminms,

$187,208 501

Totals..... s esesenseescines

187,208 567
COMPARISONS,

I'he amount of fire insurance written was increased
€6)1.100,040 over the previous vear. Premiums in.
Losses paid increased $1037:-

o"R, and expenses increased 551\46'.‘127.

creased $21,.844,032.

The un-
carned premium reserve increased $14.040,242

The increased expense was largely on commissions
and tixes on the increased preminms, but commissions
l'ghtly decreased from 20.77 to 20.28. \While
the
increase in premiums produced a decrease in the ratio
of losses to premiums from 50.10 to 52.48, but the true
loss ratio, the loss to the amount at risk, shows a
decline of less than one point, namely, from 4513 to
cach $100 at risk in 1001, to 4417 in 1002,

were

the losses increased in amount over $1,000,000,

INCREASE IN RATES,

The widely commented upon increase of rates
effected during the vear, known as the 25 per cent,
advance, actnally produced an average increase of
0013 cents, or nearly & 7-10 per cent. The advance
arplied mainly to long considered under-rated classes,
and the improvement of risks was recognized in re-
duced rates, so that this increase has simply turned
the underwriting account from one of unbroken loss for
a period extending over five vears, to one of a small
profit for 1002, and onlv placed the average rate about
4 cents on the one hundred dollars higher than the
rates of 1894, the decline in rates dating from that
vear,

Renerts made by my  predecessors in  this office
show that the underwriting loss for the vear 1RoR was
1" per cent.: for 1809, 13 7-10 per cent-: for 1000,
4 20-100 per cent,: for 1901, 4 25-100 per cent, an
average loss for these four vears of 3 8r-100 per
cent., against which we now credit a profit as shown
for 1902 of 4.001, showing an average loss for the past

. five vears of 3 43-100 per cent.
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Thic statement alone explains the withdrawal of so
much insurance capital during the past five years.
0f the companies withdrawn in that time were a
qumber seemingly strong and recognized as both
ponest and influential, who had established themselves
in the agency field at great expense, were affording
reliable protection to insurers, yet they could not stand
the continued strain of inadequate charges for insur-
ance, and considered withdrawal under such circum-
dances as absolutely necessary for the protection of
their stockholders.

There was some notable instances of compulsory
and final retirement of fortunately but a few companies
at a direct loss to both stockholders and policyholders,
pecause they were unable even to pay for and protect
by reinsurance their outstanding policies.

These latter have left mourning stockholders and
an undisguised feeling of detestation for dishonest
management, while the others carried with them into
retirement the honest regrets and the respect of their
associates.

STATEMENT FOR TEN YEARS.

While we have given above in condensed form the
actual results of the underwriting account for the
vear 1002, and also for five years past, the following
dearlv shows the results for the ten years, indicating
an underwriting profit of less than one-half of 1 per
cent. for that period:

Tex Ymars, 1893 vo 1902, IxcrLusive.

$1,385,787,340 TR

Premiums, fire and marine .
eereeeees  $817,629,430

Losses paid ..
Increase in liabilities during the

period (outstanding losses, un-

earned premium and all other

ClMIMA) e err senrns sannnesarnne 51,368,419
Actual expenses ... vess senees 010,324,602
Profit for the period, 46-100 per

cent, Of Premium...oovevssses

6,464,589

———

TOUIBees vensnnsesees... $1,385,787,340 §1,385,787,340

Thus practically the dividends paid to stockholders
on their investments, and in additions to surplus where
shown, have been drawn altogether from interest
amings. Surely this great business should carn a
reasonable profit from the underwriting.

Reasonable profit indeed, why, the fire companies
are making millions in profits, says a Montreal critic.
Tuming to the official record of the Canadian busi-
ness, we find their experience to have been as below.

Premium receipts,  Losses,

$
10,636,554 4,158,968

9,650,348 6,174,956
8,231,948 7,774,293
7,910,492 5,182,038
7,350,131 4,784,487

7.157,661 4701833
7,075,850 4173501
6,943,382 4,993,750
6,711,369 4,589,363
6,793,595 5,062,690

$78,561,330  §62,145,869

Totals..covvene
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Total losses in 10 years, [893 10 1002, 000usiveenns $52,185,869
Total general expenses at the average of 32.6 per

cent. Of Preminme. suouuee vovess sesisnvres sonnes 25,610,999
Total outlay for losses and expenses in 10 years.... $77,796,568
Total preminms in 10 years ... .oevvoisvvnnannns 78,661,330

Total excess in 10 years of premium income over
losses and eXPenses. .o veisees s iiiiansrssians $764,462
Average annual excess do do eee 76,462
Percentage of eXCess on premiums.....voeiees soes 0.97 p. cent,
If the five years, 1898 to 1902, are taken, the results
are as follows :—
Total premiume in the lust 5 years.. ...vee «ovooen $43,879,473

Totul losses “ “ verereansneeesee 31,674,732
Total general expenses vesrerarenaeaees 14,304,717
$45,979,449

Excess of outlay over income in the past 5 years... § 2,099,976

When the statistics of the fire companies are ex-
amined, as officially reported for 10 years past, it is
found that, instead of their clearing “millions in
profits every vear,” as was recently stated, they had a
surplus of premiums over losses and expenses in 10
vears that only amounted in the decade to $704,402,
and the whole of that and more was practically mort-
gaged to provide an unearned premium  fund, so
that really, not one cent of profits in the ordinary
commercial sense, was realized by the fire companies
between 1893 and 1902

-
ATTACK ON CANADIAN PACIFIC RAILROAD
STOCK.
BY AN ALLEGED PROMINENT BANKER!
EVIDENTLY SOME ONE I8 “SHORT" OF PACIFIC,

An annonymous circular is being sent out from
New York to bankers and others which reads as
follows :—

“A Prominent Banker says:—'Canadian Pacific
Railroad Stock is quoted at an absurdly inflated price.
It should not sell any higher than stocks like North-
ern Securities, Southern R. R. Preferred or Atchison
Preferred.  Canadian  Pacific ought to fall to 9o,
and probably will. Railroad experts consider $90 a
share a very fair price for it.””

What is the position of the C.P.R,, financially and
as regards traffic?

The position of the C.P.R., is unique, its condi-
tions are such as to render a fair comparison of this
enterprise  with  other railways quite impossible.
The line extends across this continent, then it has
direct connections with Great Britain by its line of
Atlantic steamers, and with the far East by its own
Pacific fleet. Thus it is the only enterprise which
has an unbroken line of ships and railway that con-
nect Furope with China and Japan. It has also
its own telegraph and express service, it owns and
operates all the restaurants and news stands on its
line, as well as a number of high class hotels.
These are all contributors to its revenue. [t also
owns 15,000,000 acres of land in the Northwest,
3,033,000 in British Columbia, and on the comple-
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and Western Railway it will ‘

|

to 1ts estate The value of

ndged by the

of 1.380.008 acres at an average of $3.29 per acre,

sales 1902 |

On goth June last, the deferred payments on land

a sum which, with |

S 1

land sa n the div offsets the com

pany’s | ! jon of the Can

vhan acinic o

Capital Stock . oai o vei 1SHE 4POS A be aS cees 384,500,000

Four per ce Preferer 317,000 ‘

Four per cent. Consolidated Debeuture Siock 63,552,415 |
|
|

Mo g Bomds

The carnin vearly from 1803 to 1902 were as
follow ‘
Ciroms Net \

) ¢ $

mY IR RN 18,941,037 H,0043 864 1,074,086

J e 20,6n81 047 LR LA 34

T O b o 24,049,540 10,644,452 3,861,115
Inys... . UMY 26,148 977 10,598, 738 L124,407

mYY, . ARUE 29,200 048 14,580,304 6,687

" Toud W,adh, 203 12,108,370 6,900

[RTIRRINT | Lo, 000,913 1,09917
toth July, 1902 to 1st April, 1903, the gross
carnings were  $5,295,255, showing a  net increase
P )L3403, which s \‘\ln.ll to an mcrease ol 15 per
cent. o the business.  The saleable value of the
ompany’s land s sufficient to retire its whole out
stock.

vo existing rallway s in so strong a financial posi

anding indebtedness, except the common
von as the Canadian Pacihe, nor has any line
brighter prospects of imereased carmngs and profits,
Ihe carmngs trom rgth May to 21st May st were
S0z 000, which exceeds those of any previous week
of same date, and 1s $273,000 i excess of same
woeek morogon,

say 127 128, the C IR, stock

At the present price,

vichds a return o about 4 per cent. There 1s every

" bility of the trathe being much increased owing

to the rapid settlement gomg on in the Northwest,
There os not a feature n the situation to justity
doubts to the progress of this unique enterprise

m trathe development, reduction of capital indebted

ness by land sales,

and consequently enlargement

-~
UCANADIAN  SBIATISTIONS  DOW indicate that

Bro sh companies operating in the Dominion had a mosl
Buces fu ne in I

avallable,

readzing a profit of something ko

Gs 8d in L on the premiums collected  The favourite
ditly of INSUTANCe IMANARZC TS Jusi now is, we under
stan Hard Ties come again no more,” so0 say the

Comimercial World whose understanding re the favour-
e ulty of fire managers in Canada has no basis except
Hnakination Fhey have had a protly hard Ume this

wonth,

May 20, 100y

— = -

THE APRIL BANK STATEMENT.

\pril bank statements usually give some indica.
tion of the great change being at hand in trade con.
ditions caused by the re-opening of mnavigation
This vear the spring season was unusually mild so
that preparations were made quite early for the
ontburst of activity which always comes in May with
the ocean vessels. The business of accumulating
freight to provide the steamers with return cargoes
having it
promptly available for loading the ships, so as to
facilitate their scheduled movements and so avoid

is very large, and the necessity for

waste of time at the wharves, calls for heavy pur-
chases of exportable goods.  For those engaged in
this business the banks provide accommodation, as
they do also to those engaged in the production of
such goods.  The manufacturers and the merchant
exporters are hoth assisted in their enterprises by
the banks,
the ocean steamers can be unladen that they receive

It is of the first importance as soon as

their cargoes for the return trip, which demands
considerable accumulations of goods of varied Kinds,
as, for the economic loading of freight it is neces-
sary to have it classified and a fair proportion placed
"i l'-l\'ll l'l-|\\<

The expansion of banking business in April was
very marked. As compared with several preceding
vears the comparison of discounts stands as follows;
include those
where than in Canada:”

the figures “in Canada,” and  else-

Yenr, April March, April increase,
¥ $ ¥
1903....00 IR0, %45, 320 375,761,020 10,079,300
1902 330,895,060 427,843,590 3,054,470
1900 .00000 03,524,900 209 621,150 3,903,7
1900...... 281,615,190 2,692
1899, 4,930,330
1898..,... 4,079,750
3,052,490
1,311,640
1595 . vanes 200 4,187,390
1894 . 00000 205,051,670 2,717,500

Increase since
1894 ..0000

* Decrease,

180,793,650 173,427,220

Owing to the form of the bank returns having
been changed in 1900 by the current loans being
divided into those “in Canada,” and those “else-
where than in Canada,” the rule has been followed
of regarding the figures under the old form as cor-
responding to the aggregate of those in the new
form, viz., the current loans in and outside of Can-
ada,

The increase in these trade loans it will be noticed
was three times the average increase in March in
the past ten years, On looking over the official
bank returns it will be found that, the remarkable
increase last month in current loans was not caused
by any exceptional increase in any one bank, or in
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any special group of banks, for 27 of the banks out
of the 35 in the return had each an increase in these
loans which shows how general were the conditions
of business which caused the unprecedented de
mand for trade discounts in April last,

The call and short loans in Canada were reduced
jast month from $48 404884 to §46,001,402, a de-
crease of $1,743.482, and those outside Canada from
$30803.021 to $3R,207,150, the total decrease in
these loans in April having been 33,270.047. It
was necessary for the banks to reduce these loans
when they were under such unusual pressure to
provide accommodation to traders, who, at such
imes, have the first call,
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| Court in
| vlew. The decision is

|

7
The Canadian deposits in A\pril,
increased to extent of $3.830,330, as against an in-
n last
considerable portion of the surplus carnings usually

of both classes

crease same month vear, of $7,175823, a

deposited having been diverted to other purposes,
the demand for money for the capital of new banks
and other new enterprises, and for additional capital
having been quite heavy,

-

AN Errcrric Ranway

Glasgow “not a

has  been
railway’
absurd,

pronounced
in a legal point
what do troiley

by a
of
CArs ran
upon but a rallway >

STATISTICAL ABSTRACT FOR APRIL, 1903, OF THE CHARTERED BANKS OF CANADA.
Comparson of Prmapal ltems, showing increase or decrease for the month and for the year,

April 30,

Assels. 1903.

Increase or
Decrease for
month,

Increase or
Decrease for
year,

Mar. 11,
\ lgﬂj.
!

April co,
1902,

Due from Banks, etc., in United Kingdom..
Due from Banks, etc., elsewhere.
Government Snnrlu.. 980 0900 s0ns
Canadian Municipal and othe: Securiti

je and Dominion NoOtes ..oves covars seneesseness| $40,365,722 | §38,083,320 $34,259,403 Inc,
WolnndCh
Leponit
Loans to other Banks in Canada secured

ues on other Bank
ote Issues...oovvvevnss

14,501,068
2,802,931
745,556
3,973,083
2,759,580
13,176,513
ll,l9(),0§l
14,789,750

1o Secure
its with and due from other Bks. in Lu.udu.

Railway Bonds and Stocks. .ecvev cavees s

Call Loansin CAnAda. ..o ve voves snvenssnnsvansvans
(all Loans outside Canada.

Loans and Discounts in Canada,ecees Suvvriivnnnne
Loans and Discounts outside Canada...

7,902,014
Total Securities held..ooaes suviiniviiinn ......' 04,671,810 |

18,265,20¢
2,799,7¢ 8

789,583
4,236,184
4,745,124
11,760,947
1,713,919
14,714,483
37.!70.@7

\ 63,599,399

| 46,661,402
38,267,156

84,938,338

..-----.v

Total Call and Short Loans ......coovevvvensvaes

l 45,404,884
30,801,621

“ > wl.gus

14,557.378
2,5¢9,513
659,015
4,097,7'4
31376,34%
12,547,1t0
10,192,068
14,300,137
_33,405,895
57,804,100

39,503,535
41,020,005

54,534.4u4

Ine,

$2,282 402
3464,227
3,63
41,027
262,531
1,685,548
1,915,566
176,113
165,207
731 017
1,072,417
Dec. 1,743,482 Inc,
Dec, 1,536,465 Dec.

De.. 3,279,947 lne,

Inc.
Inc,
Inc.
Inc.
Dec,
Dec,
Inc,
Inc.,
Inc,
Ine

Dec,

Inc,
Dec,
Dec,
bec,
Inc,
Inc,
Ine,
Inec,

Inc,

| 353,170,949 |
13,671,376 |

Total Current Loans and Discounts. ......ceeve. 385,845,325

3‘5.291-550
39,005.47:

| ,75,7m,un

Aggregate of Loans to Public.....vuuevuuuans sanees| 470,773,883 | 463,969,527

Loans (0 Provircial GOVernmentSsuvs.s suversvass sonses]
Bank Premises,....

Other Real Estate an
Other AssetSoeccvss sennvas

Notes in Circulation....o.eevriisasasisniisninns

302,160,867
28,737,105 |
330 ¥,8,002

4l3.uu°¢

lnc
Int

lnc

6,878,399 Inc,
3,205,c01 Inc,
10, 05‘,303 Inc.

Inc,

6 304,356 Ine,

i 2,695,158
1,880,777

l,bu.ou
A,317,900

Total ASSEtBessess sesses sovose sososs sass sossns | GATONLIE

8,173,742

! 2,950,3

| 1,54,73
7,920,314
‘ 5,849,429
1 027,970,530

Liabilities.
55 :7.641
2,557,587
354,445
110,474,577

58,283,484
3,739,012

| 3,740.546
| 107,620,884

16=.4 17,164 264,344,707

373,055,590

Dc;:iu in Canada payable after NOLICE. o veves oevere
Total Deposits of the Public in Canada..........| 37591 1,941

|~
De osits elsewhere than in Canada.......ueesorree.| 36,376,446 | 34.877.0¢5

412,185,387 400.333,54(;
788,986
3.140,175
0,947,154

Total DEPOsits. covsie serersrece senssssrsesosnns

45,001 ‘
514

Loans from other Banks in Canada......c.ii o000
Deposits by other Banks in Canada....ccooovivniins |
Due to Bnh and Agencies in United Kingdom.....| 10,836,344
Due to Banks and Agencies elsewhere. ........oov0| 1,120,748 1,130,724
| 12,693,337 13,060,201

Total Liabilities ovvee oessss vuvves sasosesannees| 02,382,336 | 497,750,512

4,245,762
2,240,288
6,911,171
1,080,418
5,777,745
su.no by

50,691,588
34444,524
3415,309

99,210, 43

239,875,301
JJWM o4
) .v&.nﬁ
371,155,040
659,015
3,051,245
0,529 954
671,895
8,708,209

448,720,515

Capital, etc,
Cqm-l pdd L T LR TTUIRTITITRTTTT I

thllmuo{unetmudmeir Birms. . ooeeeivarevene
uieatest circulation during the month..eovuus coveee

i
|
uﬂ;mlo
45,31

A
§9/051,927

75,458,729
46,255,442
11,795,442
60,033,041

68,474,523
38,005,823

9,822,350
63,221,081
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THE LIVERPOOL & LONDON & GLOBES NEW
BUILDING,

On the opposite page we present a photograph
of the very handsome, commodious and architec-
tnally most striking edifice which has been erected
in this city by the Liverpool & London & Globe
Insurance Company. The site is the historic one
occupied by the company's original offices, at the
corner of Place d"Armes and St. James St., the very
centre of this city.  The building is g stories high,
the lower portion being treated with much boldness
in design that gives dignity and appearance of great
ty the structure. The offices are all
thoroughly up to date in all their equipments. The
vestibule s oxceptionally  ornate.  As a specimen
sireet architecture the building ranks
very high as befits an edifice associated with so
distinguished an institution as the Liverpool & Lon-
don & Globe Insurance Company.

The corner stone was laid on 12th June 1902, by
Mro GO FoCo Smith, Resident Secretary, to whom
this honour was accorded as a complimentary recog-
nition of his fifty-one years' service with the com-
pany.

The “L. & 1. & G.” as it is familiarly styled
commenced business in Canada in 1851, since which
date it has gone on giving the community the great
advantages  of sound fire insurance beyond all
doubt.  The present Board consists of Messrs, A.
F. Gault, Chairman; W. J. Buchanan, Deputy
Chairman ; Sir Alex. Lacoste, Samuel Finley, E. S.
Clouston.  With Mr, G, F. C. Smith, Resident Sec-
retary, is associated Mr. J. Gardner Thompson, Resi-
dent Manager, who have our congratulations: upon
entering into possession of such a splendid set of
offices.

IMASSIVENESS

of modern

-
LIVERPOOL & LONDON & GLOBE INSURANCE
COMPANY.

The report of the above highly substantial com-
vany will be found on a later page to which we
nvite attention.  Last year its fire premium income,
after deducting sums paid for re-insuring surplus
risks, was $,708,150. The losses inclusive of pro-
vision for all claims to end of year, were $4,081,540,
giving the very moderate loss ratio of 50.9. After
providing for cxpenses the account shows, without
the addition of income from interest, a surplus of
$£1,507,400.  Of this surplus $300,000 was left in the
fire account to increase the fire insurance fund,
which now amounts to $4,000,000, in addition to the
peneral reserve of $6,500,000.

Such an exhibit in extent of business and of re-
serves places the Liverpool & London & Globe in
a prominent position amongst the world’s great fire
insurance companies.

In Canada the cash received last year for pre-
miums  was, $417,774, and cash paid for losses,
$189,007, the loss ratio being 45.24, which was some
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slight compensation for the excessively high ratio
of 85.01 in previous vear caused by the conflagra.
tions that made such sad havoc with the incomes
of the fire companies.  “One swallow does not make
a summer,” neither does one year of fair profits
offset several unfavourable vears such as were ex-
perienced in Canada before 1902,

To Mr. G F. C. Smith, the highly esteemed and
genial veteran, Resident Sccretary of this eminent
company, and to Mr. Gardner Thompson, who has
heen with him as Resident Manager
since the carly part of last winter, we offer our con-
gratulations upon their taking possession of ex-
ceedingly handsome offices in the splendid building
of which a photo appears in this issue.

associated

S eawe
THE DOMINION BANK.

The Dominion Bank is about to occupy very
handsome offices in the Guardian building, St
James St., by which it will be brought prominently
before the public in this city. The Report and
Statement read at the Annual Meeting held at Tor-
onto on 27th inst, are published on a later page
in this issue. The net profits of the past year
amounted to $445,567, which left a considerable
surplus over the amount paid for 10 per cent. divi-
dends.  The profit and loss account shows as fol-
lows: there was $205,365 brought from last vear,
$483.805 was received for premiums on new stock,
these with $445,5607, the year's profits, made a total
of $1,134,797. Out of this there were 4 dividends
paid of 2's per cent, each, making together $277.457,
$20,120 was written off bank premises, $483803
was transferred to reserve fund, and $353,355 was
left as a balance at credit of profit and loss to be
carried to next vear,

The reserve fund stands at $2,083,865, which is
the same amount as the paid-up capital. At the
last meeting it was decided to issue $1,000,000 of
new stock. The date of the annual meeting was
changed to the last Wednesday in January, a move-
ment which is becoming general, as it is felt to be
more convenient for the accounts of each year to be
made up to the close of the usnally observed year,
rather than an arbitrary date like the end of April
or May,

The progress of the Dominion Bank since it was
founded has been a succession of advances without
one break. The following comparisons show how
large has been the expansion of the bank's business:

1903, 1898, 1881,
$ ] $
2,983,865 1,500,000 970,250
2,953,865 1,500,000 ot veh
23,389,650 13,003,100 3,336,000
19,192,349 9,098,483 4,205,973

Capital paid-up......
Reserve Fund. .
Deposits.....
Discounts ..oounviinns

A marked feature of this bank has always been
the exceptional amount of its deposits in proportion
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AlOUl’l‘ Ol' mn IN!URARCI mumAm IN CL!‘ADA m IA'I‘URAL OOUBII OB BY
SURRENDER AND LA¢SE DURING THE YEAR 19002.
hmn lAe Prelimnary Report of Me .\upcnnmdnl of Insurance.

Amount Terminated by Total
S— T Maturily | Surrender
Death. .:l ;‘:Il'pii . 1 Surrender. Lapse. and Lapse.
Cavapiax Companies, 4 ¢ | $ $ ]
Canada Life..... 090 006000080000 s0000 o 000009 1900 s 000 0 sensne 1,032,138 306,133 | 468,558 1,001,068 1,469,626
Confederntion c.vees coveesaneon B P Y T 203,418 377,237 229,238 590,906 820,144
Continental..os covess sansnesanne . 5,479 None., 9,000 571,665 586,665
Crown Life.cocee socessoecanes 5605 GHRE08 o0 SEN . 2,000 None. None. 74,000 74,000
Dominion Life..ves covers cirnnesennn o CoReORES & " 27,540 46,330 30,5671 325, 356,051
Excelsior ... cene . o sene 28,968 14,000 39,099 460,61 499,716
Federal.. .. e T 121,805 100,500 100,015 | 1,324,961 1,433,976
Great Weslooos coes conaons sovnsoinsecoor cannnnns . 54,826 21,149 193,260 979,500 1,172,760
Home Life.. i 55 28,750 None. 6,500 486,478 492,978
Imperinl Life. 36,031 7,582 109,614 644,259 763,873
London Life. . TLATT 10,960 33,607 | 1,080,569 | 1,114,176
Huml\clunrl Llfe . oo Beeebens o 147,003 90,940 | 222,932 1,381,019 1,603,951
Mutual Life of Canada sb a ey A 209,696 150,622 182,000 1,046,951 1,278,918
Nat onal Life of Can AV BARABR PRIV SIS sestes esene 17,500 6,900 3,000 521,642 524,642
NOrth AMEPICAN .o0oee cocves cosncacs sossss sesenssasssasssens 180,900 49,590 396,270 1,747 875 2,144,145
Northern Life.. 608 6080 o 0 - BREEAES 09 12,700 6,000 5,000 614,610 "1 19,610
Royal Victoria. . A 11,500 1,000 5,000 364,000 359,000
Subsidiary High Court of \ncuenl Order of I-nrenh-u ..... 10,017 None, 4,069 74,333 78,402
Sun Life of Canadn o.ovs vevevoees sovess cosanssnsnnonscone of 205,613 174,061 503,839 1,354,606 1,858,300
Union bAMRcccoses cossssscnes Sesdny R T 5,026 None. 800 496,891 498,691
Totaln P08 1008, cosac coos onsnsssosens sansss susnre 2,608,686 | 1,362,954 2,552,372 | 15,137,347 | 17,689,719
- [T 1] P LR T L LR T ) 2,898,048 1,225,200 2,632,601 14,170,164 16,702,765
Increase (i) ; decrease (d) ..cvvetianeevann covvnnninns (d) 299,362 |(i) 137,754 (i) 19,771 ((i) 967,183 i) 956,954
Brivisn CoMpanies, |
British EmpPIre. ..o vooeverevassanrssssoss covessiniennse sans A 91,674 46,4156 | 128,128 90,177 215,305
Commercial Union. .. voveveeeians 6,330 None. 2,504 None. 2,604
Bdinburgh Life......co00 s coonsBoReN 29,820 None, 5567 None, 557
Life Association of Sonlbnd... 000 SHS 90 corsesbenn b ¢ 58,643 None. 13,206 3,407 16,612
Liverpool & London & Globe.......ovviviniiuans 1,618 None. 120 None. 120
London and Lancashire.........coovseveenvsncesas " )lb 337 48,260 76,964 401,305 478,269
London Assurance...... SOEN RS IEEO BHES e Nove. None. None. None. Nome.
North British.. . 33,042 None. 3,400 4,106 7,608
Norwich Umon L\le None. None. None. Nove. None.
Reliance Mutual..... ... . . 1,647 562 2,698 None. 2,698
Bl i hilicarsss» 5 1en U o0 RASY AR TSRS 208 - 26,678 19,550 2,540 None, 2,640
Scottish Amicable. . SOP SRR b PRGN bo v TR FESY RO EH S EIP 788 None. 8,377 19,467 27,514
Scottish Provident.. . 54 % 2,974 None. None. None. None.
Sundard... Se TR e o 234,671 93,039 142,628 561,511 704,139
SIaf.ceeee e essesesese save s coversnse et 46,927 3,000 974 19,000 19,974
Totals 107 1902, c0eee onsannes Ny DT 649,949 210,826 382,005 | 1,098973 l ART,068
. 1901.... . .o 1 700,840 | 238,423 441,240 1,627,997 | ‘.‘692h
Increase (i) ; decrease (d).«ev covive covsvrresenses sanenn|(d) (@ 50,891 [(d) 27,697 |(d) 59,145 |(d) 424,024 d) AWLIGB
\vnu Ax Companies.
Kna Life.. . s rsaslinstasenssinssyisisomass]  IVART) 128,226 81,599 349,995 431,897
Connecticut ﬂu(ul S ENA SRV ABE DU S POES EO RN ASIEIN S or hews 50,508 5,652 16,227 None. 16,227
Equitable. .. ese80 0000 000000 soes T T DU T OY 280,652 94,765 382,93 734,890 L1T,8738
GormiORIN o o s00s0000 400000 sasase oo 5 CasveERIREEY FEIAIY 3,877 None, 1,560 None. 1,650
Htlmpuhlnu ................. A 156,436 5,675 304,721 | 10,666,718 10,971,439
Mutual Life of New Yutk ...... . 0008000000 6000064 5o 283,276 165,779 516,589 1,432,644 1,949,133
Mutual Reserve..coeevuuns vos PORERES oA POISIRON Y 152,087 None. 221,000 2,316,410 2,547,410
National Life... R o . 3,138 None. None. None. None.
New York Life.. 288,203 | 1,954,309 531,374 203,082 734,456
North-western. 16,729 | None. 6,050 None. 6,050
Phonix Mutual, ... . 23,865 2,628 8,667 None. 8,667
Provident Savings. «ee ..oous 55,650 392,119 29,000 105,459 134,459
Travelers...... e wakh S 113,741 32,611 53,764 189,269 243,033
Union Mutual shuraeee SUREASEP v e " 84,956 115,118 28,357 358,664 387,021 i
United States T T 39,670 56,500 24,620 122,660 147,250
Toldl for I90". ses sevsscnne . . 1,833, 058 | 3,273,282 2,206,501 16,479,694 18,656,495 k
1900 evees eeens el Urenee | 1,6790888 | 1,518,476 | 12,864,675 | 14,343,151 .
Increase (i) ; decrease [ R T R T P TR PV RTPTRRTRRTER: [(i) 49,272 |(3) 1,593,394 |(i) 684,325 |(1) 3,615,019 |(i) 4,303,344 E
ASSESSMENT SYSTEM.
Amounts termiuated in Natural Course or by Surumler and l.npu among A t Life Companies in Canada, during the Year 1902,
_____ . et — g
Amount terminated by
COMPANIES, Death Surrender, 'g;';;,, 'l‘uul Terminated.
- * or Lapse. |
Canapiax CoMpaNIEs, 8 $ |
Catholic Mutual Benefit ASSOCIAUON . vvvesivie caussossnsvesnsssnsans 230,000 569,000 | 799,000
Commercial 1 ravellers’ Mutual lknrﬁl BOCIetY covcosscses 31,000 541,000 1 572,000
[udependent Order of l"ou-lcrn ((.umhln business). . 766,013 2,944,487 | 3,690,600 4
Woodmen of the World.. SOL0 EONTAEES OIS PO 47,000 788,500 | 835,500 P
Totals for l'm - B X 4,822,987 5,807,000
R T TR s ) %92, 446 412,084 51664500 ,}
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to paid-up capital, a condition which has contributed
1o its This
feature affords evidence of public confidence in the
Fmanagement which has been fully justified.  The
Dominion has also been fortunate in having had
three

continnous  record of large profits,

presidents in financial
standing and enterprise, not the least able amongst
them being Mr. 1. B Osler, NP, the present oc-
of that office
taining the, policy which has been so successiul in
elevating lﬁ«- Domimon Bank into its present high
The of the Montreal branch,
Mr. Bogart, will soon have his responsibilities much
look  with his

so to discharge them as to render his

SUCCession

of high

cupant Mr. Brough is ably main

position, manager

enlarged, and we confidence

|||ull|
being able

record worthy of such an institution

S eee

MARYLAND CASUALTY COMPANY,
My, John T,

pany, who was recently in Montreal, has appointed
Mr. Robert Bickerdike general agent for Province
of Quebee, of the Sprinkler Leakage Department,
other appomtments arc as follows:

Messrs, MeCurdy and Willis, Halifax, have been
appointed general agents for Nova Scotia; Messrs,

Stone, ]'ll'\llllll' of the above com

Hyndman & Co., Charlottetown, general agents for
Prince  Edward Island, Clarke &
Taylor, 8t John, will represent the company in the
provinee of New Brunswick,

and  Messrs

- - -
EXCELSIOR LIFE INSURANCE COMPANY.
The
ago to transact business in the Provinee of Quebec,
has appointed My O manager for the
Mr. Leger has been connected with the
Sun Life for past ten vears; as manager of agencies
for  Montreal Counties.  He well
known in insurance circles, and his new appoint
to

above company having decided some time
l.c Qer o as
Provinee,
few

and a 18

ment will give him a wider field in which ex
ercise his abilities
The company has secured offices in the Imperial

building, and will commence business next week.
—ae

FIRE AT MITCHELLS BRASS FOUNDRY,
MONTREAL.

By the fire which occurred on the 23rd inst., at
the

as follows

above foundry, the companies’ interested are
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| .
" and has already opened several agencies.
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THE CANADIAN CASUALTY & BOILER
INSURANCE COMPANY.
The above company has commenced operations,
The head

| office is in Toronto under the management of My,

| A. G. C.

Dinnick.  Mr. H. A. Stewart is manager
for the Province of Quebec, and has opened offices
in the Temple building, Montreal. The Chici En.

I gineer of the company is Mr, A, M. Wickens, who

was formerly Chief Engineer of the Public Works

Department, of the Ontario Government.  His ey

| perience should be of material benefit to the com-

| pany,
| flll’

The other officials appear to be well chosen

the different  departments,  The  authorized

| capital of the company is $1,000,000, subscribed

capital $500,000, and paid-up $50,000. The Pres-
ident is the Rev. Alexander Sutherland, D.D., Tor-

onto and the Viee-President H. N. Bate, Ottawa,

-
PROMINENT TOPICS.

\ conference was held on the 26th inst., in the
City  Hall between  representatives of the  Fire
Underwritesr” Association and the members of the

Finance  Committee of the City Council.  The

| various  phases of the question of fire insurance

| certain

British American. ... #0000 North Amerion .. .. 5,000

Caladoninn veess 2500 Northern .o.oonee 17800 |

Commerciml Union 10,000 Norwich Union vens

Guardian ... .. . ... 10,006 Phanix of Hartford, .,

Liverpool & L. & G .. 6,000 Roval.....veevinsns .

London & Lanenshire, A.000 Seottish Union & Nat, 10,000

London Assurance, ... DD Weatdrm ., e e vre vns. L0080

National of Ireland. A, 000 {
$120 90

Lows abont 90 puo

rates were considered, but too wide divergencies of
opinion were found to exist to admit of any definite
agreement being arrived at. The underwriters gave
the aldermen to understand that they did not re-
gard the matter as one for negotiation between the
city and themselves, It was one in which the fire
had laid down certain  requirements
for the city to live up to, and as soon as the fire
protection service compiled with these requirements,
the rates would be lowered,

They therefore asked the city to supply them with
a detailed statement of what had been done in that
regard upon which they would have their engineer
prepare a new report. The aldermen arve perfectly
aware, it may be mentioned, the city has not made
all the improvement asked for, but they think

enough has been done to ensure a reduction of the
rates,

underwriters

They also argue the city is improving the
fire. brigade continually, which should satisfy the
underwriters, that their demands are receiving the
hest possible attention. The requirements specified
by the underwriters as necessary for the adequate
fire protection of this city have not been met.  Ad
mitting there was a clear understanding that, on
improvements  being made, the fire rates
would be reduced, it is not businesslike for a de-
mand to be made for such reduction so long as the
improvements  specified by the
not been carried out,

underwriters have
Aldermen know that a bar
gain binds both parties and it is null and voud untl
both have fulfilled the terms arranged.

+ * L
Frederick Borden, Minister of Militia, unvell
monument  at

Sir
ed a

drantford, on  25th inst,
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ponour of the memory of Licut, Oshorne, Licut.
puilder and Private Sherritt, who were killed in
gouth Africa.  The latter had participated in fifty
pattles and was killed at Harts River.

Sir Frederick said: “In regard to Canada’s mili
fary position you hear in some quarters much about
the danger of militarism, a thing we have never
had, are not having now, and never will have. 1 am
amost ashamed to mention the small amount per
pead of the population  Canada spends on her
widiers.  Last year this amount reached  thirty

cents. i we had spent fifty cents or one hundred

cents per head would there have heen mnch danger?
1 think not.,
derful development in the last few years, and with
great growth comes responsibility.  Our first duty
is to open the country and to build avenues of com

We are a growing conntry, with won

munication, but we owe it to ourselves as a self
respecting nation to prepare for trouble from with
out or within, Tt is simply and only to be prepared
to defend ourselves and our great industrics, and
also to be prepared to enforce the maintenance of
law and order within our borders.”
+ * #

In regard to the condition of the colliery at Syd
nev, the fire in which has caused so much anxiety,
Dr. Gilpin, Government Inspector of Mines, said
. “T'he trouble at Dominion is now practically

The temperature in the mine having gone
down from 106 to 60 this morning, the cover was
taken off the shaft vesterday and the air turned in,
and it was found that the mine was almost clear of
liverything has been in readiness for
the pumping out of the mine for some time, and
the work will be started immediately.  The news

to-day

over.”

heat and gas.

of the fire in Dominion being out has caused great
rejoicing all through Cape Breton, and it is house-
hold talk to-day in many homes, and all feel that the
good news means further suceess to the great coal
company.
L * A ¥

The situation in "l'g:ll‘il to the \'Inphv\c'\ of the
Montreal Street Railway Company changed yester-
dav in a most gratifving manner.  The strike was
declared off. The men in a body, nmanimously de-
cded to break away from the International L'nion
and at once proceeded to organize one of a local
had already  offered to
denote a very handsome sum towards the henevolent

character.  The company

fund of such an organization, on the understanding
that it did not attempt to interfere with the manage
ment,

* * « *

From the first we have been convineed that the
men were being misled by misrepresentations which
they were unable to judge rightly owing to their
neperience of business affairs and natural disposi
fion to aceept as Gospel what their leaders declared,
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Men of their class, and some of a much higher, ar
apt to be swayed by persons who suffer more iron
a determination of words to the mouth than a i1
ol l‘lull;;‘lh tor the bram

That a few excitable voung men misconducted
themselves is to be regretted as they gave the public
a wholly unwarranted impression as to the character
of the conductors and motormen on the strect cars,
who, with rare exceptions, are a civil, industrious,
and worthy class of citizens,

and will

dowisely, ina managerial sense, by making addh

The company s doing well timancially,

tional efforts to render their service attractive and
a desire to remain in it general amongst the em
lll“.\"‘

¥ ¥ *

Sir Wilivid  Laurier announeed on 20th inst,in
the House of Commons, in regard to the proposed
Grand Trunk Pacihic Railway;

“In the first place, the road must b built through
Canadian teritory exclusively, from the Pacihe to
the Atlantic,

must be in Canada, Quehec in summer and St John

Secondly, the tide water terminals

and Halifax in winter,  The Government was not
committed to the scheme of the Grand Trunk or
any other scheme.  But if we were to have another
transcontinental railway, the salient ideas were that,
it must be all Canadian territory and afford the
cheapest outlet possible to the Canadian scaboard
for the products of the West, There were now
three companies in the field, the Trans-Canada, the
Canadian Northern, and the Grand Trunk Pacific.
But the Government had not made up its mind to
any one of these three schemes,  The question was
now under consideration and would require a good
deal of consideration before the Government could
come to any conclusion upon it The field was
open to all. Dut this was settled, namely, that if
the Government decided to give assistance it would
certainly not be in the nature of a land subsidy.”

- -

PERSONAL.

Mr. . W. P, Rutter general manager London & Lan:
cashire Fire Insurance Co, Liverpool, England has been in
Montreal for past few days: while here he appointed Mr
Thomas F. Dobbin as resident sceretary for the provines
of Quebed

Mr. Rutter left for New York, last evening, and will satl
for Liverpool on Srd June

Mr. Dobbin has been in charge of this branch since the
1st January. He has beon conneced with the insurahcd
business for many years, and is well known to and gen

erally respected by the Insurance fraternity,
Personals

Mi, M. M. Laseenr,  managzer for Canada, of the
National of Ireland proposes salling by the Lake Cham
plain, on the Srd June, for the old conntry, to spend two
months' vacation He will  visit  the head office in

Publin. and remain scme time o Edinburgh, his native
city, where he hos not been for ten vears.  We wish My
Lambert a very pleasant teip, on a well-earnsd Robdny
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RECENT LEGAL DECISIONS.

InsvraNnce, Dukation or Risk.—When an insur-
ance contract is in force for so many days after a
certain event, the davs are not to be considered as
calendar days from midnight to midnight, but as
periods of twenty-four hours cach commencing at
the time mentioned. A ship, the “Inchcape Rock,”
was insured by an ordinary Lloyds policy, for a
vovage from Portland Oregon to Algoa Bay, “and
for 30 days in port after arrival”  As originally
printed the risk was described as running until the
vessel “hath moored at anchor 24 hours in good
safety.”  These words were struck out and the
words, as above, were written over them, thus in
corporating the earlier words above given, In an
action upon the policy, against the Royal Exchange
Assurance Corporation, the jury found that the
vessel arrived in Algoa Bay at 10 am. on August
2, 1002, and was safely moored at anchor in the
bav at 11.30 a.m., on the same day, and that she was
totally lost at 4.30 p.m. on September 1. Judge
Bigham, of the High Court in England, in giving
judgment in favour of the insurance company, said :
It will be seen that if the 30 days are to be calculated
as periods of 24 hours beginning at 11.30 am, on
August 2, the risk had run off at the time of the
loss, otherwise the 30 days are to be taken as mean-
ing 30 clear calendar days. T do not suppose that
there could be any doubt about the duration of the
risk, if the policy had been issued in its original
printed form, unaltered and  without the written
words which 1 have read. The risk would have
lasted until 11,30 a.m., on August 2, and from
that moment until 11.30 am. on August 3. It
could not have been contended that the first of
the 24 hours did not begin to run until noon
on August 2, for the period of time from 11.30
to 12,30 is as much an hour, as the period of time
from noon to 1 pm. Why should the expression
“20 davs” be read in a different wav? No doubt
in some cases the word “day” means a period of 24
hours, from  midnight and ending  at midnight,
That is a calendar day—a Monday or a Tuesday.
But did the parties to the contract use the word in
that sense? | think clearly not. The risk was to
be a continuing risk. It was not to stop at 11.30
on the morning of August 2, and then to revive at
midnight. It was to run continuously from 11,30

on August 2, until the expiration of the 30 days,
and no longer.  To interpret the contract in the way
contended for by the plaintifi. would have the effect,
either of imposing on the company a longer risk
than they bargained to undertake, or of relieving
them from liability during the hours from 11.30
am. on August 2, until midnight, Neither party
intended 1o make such a contract.  Cornfoot v,
Roval Exchange Assurance Corporation, 19 The
Times 1. R, 417.)

Stock Brokeg, Instructions From CUSTOMER
In an action by a resident of Louisville, Ken-
tucky, against a New York stock broker, the Cir-
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cuit Court for Kentucky lays down as follows:

A telegram sent to a New York stock broker,
directing him to “sell 100 shares Northern Pacific
common at 83" on its face imports an actual sale
of the stock for future delivery, and not a wagering
transaction, and the burden rests upon the party
alleging otherwise, to prove that no actual sale and
delivery of the stock was intended, and that both
parties so understood. If such is shown to be the
fact, however, the form of the transaction is imma-
terial,

An order by a customer to a New York broker
to sell stock must be considered as having relation
to the usages of the New York Exchange, and
where the same are shown they will govern the
rights of the parties in their relations to and dealings
with each other.

Where, by the usuages of a stock exchange, a
broker instructed by a customer to sell stock, where
the customer does not furnish the stock, is author-
ized to borrow the same for delivery to the person
to whom it is sold, being protected against loss in
the transaction by the security of the margins de-
posited by the customer; he may demand additional
margins when unwilling to longer stand bound to
repay the borrowed stock without further protec-
tion; unless the same is furnished within a reason-
able time after notice to the customer, he has the
right to take such fair and reasonable steps for the
purchase of the stock to repay that borrowed as
may be necessary to prevent loss to himself, and
to charge the cost thereof to the customer’s account,
being liable only for a failure to exercise reasonable
care and skill in the matter of making such purchase,

All demands by a broker upon his customer for
margins must be specific, definite and certain, and
the customer is entitled to a reasonable time under
all the circumstances of the case, and taking into
consideration the amount demanded, within which
to comply with such demand.

No demand made by a broker on his customer
for margins is specific unless it mentions the par-
ticular sum of money, or unless it states facts from
which the particular sum of money may be certainly
ascertained.  (Bovle 7. Henning, 121 Federal Re-
porter 370.)

Lire INSURANCE, POWER TO INCREASE PREMIUMS

Where the charter of a Mutual Life Insurance
Company gave it power to change the rate or basis
of assessments upon its policyholders from time to
time, and its contracts  did not prohibit such a
change, the fact that it changed its methods and
graduated its assessments according to the age of
the policvholder when cach assessment was made,
instead of basing them on his age when the policy
was issued, which was the method pursued for a
number of vears, does not, according to the United
States  Circuit Court for Tennessee, entitle the
policvholder to refuse to pay the same and to re-
cover damages for breach of contract, unless it is
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shown

that the increase was fraudulent or wme

cessary, although the change increases the assess

ments to such an extent as to render them pro-
hibitive to persistent members.  Gaut @ Mutual
Reserve Fund Life Association, 121 Federal Re
porter 403.)

Live INSURANCE, KNOWLEDGE oOF EXAMINING

Docrok~"The Supreme Court of  Arkansas

down, that the knowledoe of the examining physician

lays

of a life insurance company, that the answers written
down by him in an application for a policy are false,
prevents the company from taking advantage of any
such false answer to forfeit the policy, because in eficct
the company knows the same to be false at the time
the contract is entered into.

The same court also declares that the interest of a
beneficiary in a regular life insurance policy is a vested
one, and the insured cannot change the benchiciary

without authority derived  from the  contract itself.
(Franklin Life Insurance Company v. Galligan, 73

S W. Reporter 102).

ADDITIONAL FIRE INSURANCE wiTHOUT CONSENT
—A policy issudd by the Anchor Fire Insurance Com
pany, vrovided that it should e void, if additional
insurance was effected without the company’s consent.
While the policy was in force the insured wrote the
company asking their consent to additional insurance,
and enclosed the policy in his letter, so that their con
sent might be endorsed upon it. The company re
tained the policy without responding to the letter or
the request for about a month, and two days before
a fire notified him of a premium becoming due in
about another month. In an action on the policy n
Jowa it has been held that the question, whether the
compzny impliedly consented to the additional insur
ance and waived the forfeiture by reason of the same
dould be left to the jury.  (Lutz v, Anchor Fire
Incurance Company, 94 N. W. Reporter 274).
While the
insured was crossing the street, after leaving an elec
tric car, he fell upon the track and injured his right
knee, resulting in a complete disability within the
terms of his accident policy. The Court of Appeals
of Maryland, lays down the following propositions of
law in the action which he brought upen his policy.

It is not a breach of a warranty of physical sound

ACCIDENT INSURANCE, UROOKED [LEG.

ness in an application for accident insurance, that the
applicant’s leg is slightly curved, and therefore more
susceptible of inflammation from future accidents than
a normal leg would be,

It will not terminate the insured’s right to weekly
indemnity on his accident policy, that after an acci
dent to his knee, resulting in complete disability, he
prematurely went upon the street, thereby bringing on
a hemorrhage of the knee, and prolonging his d's
ahility,

The burden of proving a breach of warranty in an
anplication for accident insurance is on the company.
(Maryland Casualty Company of Baltimore v. Gehr-
mann, 54 Atlantic Reporter 678).
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Jiotes and Jtems.

At Home and Abroad.

Tur “ComMerciag,” Winnipeg, republished our article on
The Conadian Pacific Railway, based on a Boston clreular.

oftice
leased

Tur Bask or Comyvencr is about to
puilding at Portage La  Prairie. It
premises at Regina and Winuipeg

erect  an

has also

Hovse.—Total for week ending May
$2 02061101 corresponding  Week

Orrawa Coeanizg
21, 1903 —Clearings,
last year, $2,195 406 36

HeALT IastgANCE-The amendmen: 1o the charter of
the Hartford Life, permitting the company to write health
last week's moecting of the

insurance, Was

stockholders,

adopied at

of the directors of the
Imperial Life Assurance company of Canada, Mr. A E
Ames was elected president of the company, to succeed
the late Sir Oliver Mowat, and Mr. (. Cox, mauaging
director, was elected a vice-president.

Ivpeniar Live Al o meeting

Pupric Heavtn 1y Excraxp—The last return to hand
of the Registrar Geueral shows average death rate of it
of the largest towas in England and Wales to have been
16.6 per 1000, on a population of 15,100,000 In London
the rate was 16,2 per 1,000, showing the metropolis to be
one of the healthicst cities in the world, as it is owing to
its sanitary arrangements

Fanmenrs' Risks. There is a popular belief that a man
who lives in the country is in no danger of an accident.
The popular belief is not well founded. The farmer, in
particular, runs many risks. He is llable to be kicked by
his horse, gored by his bull, thrown out of his trap, and
in the various farming operations he is in danger of
spraining his ankle, cutting his fingers, and breaking his
limbs.—*Buginess, Manchester, England.”

Reservis A Dept.—The Cireuit Court at Detrolt has de
cided that the reserve fund of a e insurance company
must be considered as a debt, and so must be deducted
from the company's credits when the assessors are making
up the tax lst. The Issue was ralsed by the Michigan
Mutual Life, which complained that it would be put out ot
business if the $7,000,000 assessment levied against |t wWas
permitted to stand, The court also Issued a writ of
mandamug ordering a reduction in the final assessment

against the company from $7,000000 to $2,060,

New
are

Goop Tavest ix Desmasp.—-The York Commer-
cial Bulletin” considers that, “The probably more
special agency positions open at the present time than for
many years in the past, There s a demand for  good
special  agents, but some companies seem to go on the
fdea that they can get first-class talent at a very small
price, It is to be deprecated that the tendency during the
last few years has been to engage ordinary men in field
work rather than select high clags special agents and pay
them adequately for their services A poor field man I8
an expensive luxury. A good fleld man I8 worth consider-
ably more to a company than his salary. With values of
all kinds increasing and with the greater demands being
made for labour in all directions, companies should recog-
nize the fact that it costs more for their employees to Hve
than heretofore.”
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Erectmcony s Puorrgny A Mexioo
having been convicted of tapping the wire of an eleetrie
supply company, the qustion arose as to whether elec-
tricity was property that could be robbed I'he judge
ruled as follows, according to the “Electrical World

“By things or properties (for in legal phraseology these
two words are synonymous) are understood all  the
objects that constitute the patrimony of man; and if it is
plain that electricity, whether it be called a fluld, a cur-
rent, an energy or any other name, at present forms a
part of human wealth; that, thanks to the prodigious
progress of the times and to his own activity, man has
succeeded in harnessing it and using 1t as a commercial
article; 1t is  unquestionable that the electric  current
forms part of men's commerce, and is, therefore, capable
of being appropriated; and as It I8 also unquestionable
that this fluld can be transmitted and transported from
one place to another, whatever the means employed to
that end, it must also be regarded as a moveable thing;
and, therefore, there will assuredly be no dificulty in al-
lowing that the clandestine tapping of the fluid constitutes
the crime of robbery, as it fits exactly the terms of the
legal text which comprises and defines it

Ty Murvarn Axp EqUuitTApre companies own between
thean more than $10.000 000 of bank and trust company
#ocks, and the two companies are now closely afliliated
in the direction of some of these credit institutions, ‘I'he
Mutual owns about one-fifth of the Hank of Commerce,
one-fifth of the Fifth Avenue ‘irust Co, nearly one-halt
of the Guaranty Trust Co., more than one-half of the
United States Mortgage & Trust, one-eighth of the Title
Guarantee & ‘I'rust, and one-tenth of the Morton trust
The Equitable owns a wmajority of the Mercantile ‘I'rust
Co. slock, one-tenth of the Western National Bank, one-
tenth of the International Banking Corporation, one-tenth
of the Fifth Avenue Trust Co, one-tenth of the Franklin
Trust Co, and one-fourth of the Commercial ‘I'rust Co,
The projected consolidation of the Bank of Commerce and
the Western National Bank will unite these two companies
and thelr banking afiliations more closely than ever,

The more the reports of the three leading insurance
companies are examined, the more the vastness of their
operations  and the
appears

groatness of their financial  power
I'heir position in the world of money and in
vestment is so important, that it is a matter of surprise
that their influence on the course of the markets has been,

iIf not entirely overiooked, at least underestimated

A FRATERNAL
surance I'ress

SOCIETY UNDER BOMBARDMENT - The “In-
has opened up its batteries against the
leading fraternal society in Canada. The bombardment
I8 worthy to be called a few d'onfer, o hot and furious 1s
I, The Order almed at 18 certainly a fair target, for its
enormous  expenses,  dead  weight of real estate  and
declining business 2ie ‘eatures calling for criticism, Our
New York contemporary gives the tollowing table, show-
ing the lapses record of the Order

Insurance Insurance Yer
Year Issued Lapsed, Cent
1804 ‘e $25,204 500 9 00 26
188G 20074000 653,000 26
1896 oo . UN NGNS 000 8,084 500 o
I8n7 224,600 2
1888 71,600 BE
1899 s W 24,917,000 7,936 000 33
1900 15,910,500 67
1901 13,408 500 o6
1902 14,687,500 60

In answer to the question: “How shall the lapse rate
be diminished 7" the answer is given as follows: —"Re
construct the whole plan of the order; adopt a regular

hotel-Keeper
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level premuim; put up the full legal reserve; drop the
brotherhood blubber and  fraternal froth; manage the
affairs of the order on a thorough business basis; gy,
divide the present one-man power. Unless that is "M
iy done the decline of the L. O. F. will become more rapyg
esach year, The history of all assessment and fraterpg
organizations proves that the last hour i8 at hand whep
the issue falls off and the lapses increase’™

@orrespondence,

\We do net hold ourselves responsible for views expressed by
correspondents.

NEW YORK STOCK LETTER.
Office of Cummings & Co., 20 Broad St, New York City
New York, May 27, 1903,

Liquidation, and that of the most persistent character,
has been the feature of the past week. On ‘'hursday 1t
looked as if the turn for the better had come, but on
Friday the selling was renewed with even more violence
than before. Who was liquidating? was the question
heard on all sides. Commission houses were not to any
extent, for weakly margined accounts fiad long since been
closed out, and_ so to gpeak, the little people were out of
Whoever it was that was forced to liquidate,
or whatever the cause, the result was a most demoral-
ized market, and one that was rapidly approaching a
point of extreme danger. There was no support What-
ever, while the stocks came out in a perfect deluge
Rumours were rife as to impending strikes, disagreements
among managers of prominent properties, and gold ship-
ments, and in fact, as to all sorts of troubles. On Tues
day, however, there was a shifting of scenes, and the
clouds  began to  break away and the market
almost as rapidly as it declined
Whether the conditions which have existed during the
past few weeks are warranted or not, {8 one of those
questions which it I8 exceedingly difficult to answer
Reports from mercantile agencies and trade centers show
that general busin instead of falling off, has shown a
ase nere and there in some special lines, ang,
causes, prices have been shaded, as in iron
and some other articles, but railroad earnings continue
to show increase upon increase in gross earnings, and, in
net earnings are doing much better than they have done
for some time past, with every prospect not only of con-
tinuance, but of increase. But in the face of all ths
stocks have steadily declined, until now they are upon a
level that few persons realize, and ofter very satisfactory
returns to investors, The following table showing the
changes in seven of the most prowinent stocks is a good
fllustration of the whole market:—

the game.

s now advancing

steady incre

for specal

. Rate I'rice Price
Nate of Stock of Div. Sept, Return. May, Return De
1902, 1903, clinee,
Atchison  Preferred.. .. 5 1068 474 9% 629 10y

Balimore and Ohio.. .. 4 343 B6A( 462 297§
Canadian  Pacifie. . . b 344 126 S97 N
Chic, Mil. and St Paul.. 7 370 TN 4T A
Louisville and Nash L 323 112 446 42y
N. Y. Ceatral., ., o B 166% 300 1247 400 417
Pennsylvania.. .. .. .. 6 168% 3566 1260, 4.78 438

That there must be a slacking up of the general busi-
ness of the country at fome time in the future is a fore
goue conciusion, but from the foregoing figures it would
seom as if the stock market had pretty thoroughly dis
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counted any reversal of the business sitvation for some
time to come, and that purchases made now would
good profits. Foreigners have taken this view of
Jtuation and have purchased large amounts_ In fact it
i stated that shipments have been so heavy, that the
marine underwriters have been unwilling to insurc all of
the stock which owners desired to torward.  ‘T'his has
interfered  with the shipments since May 9. Consign-
ments since then have exceeded the insurance limit, and
ther fore large blocks remain here to be shipped from
ime to time, when the demand is less heavy. Naturally,
(hese shipments have had a very great influence upon the
Exchange market, but notwithstanding this, gold to the
extent of about $2 000 has been shipped abroad.

one of the interesting features developed during the
week has been the reduction of Bank of England rate ot
discount from 4 per cent. to 3ly per cent, This is the
first change in the rate made by this institution since
October of last year, and is pretty good evidence that ‘he
managers do not anticipate any untoward cvents in the
immediate future,

The trouble between the Peunnsylvania
and the Western Union Company reached an acuie SLARe,
when, on Friday, the former began tearing down the
poles and wires of the latter which had been ordered to
pe removed from the premises of the Pennsylvania Com
pany. At one time it was feared that this trouble wounld
involve some of the larger capitalisis and corporations of
the country in a general warfare, but the latest advices
sem to indicate that there will be an adjustment of all
of the matters in dispute, if not to the satisfaction of all
concerned, at least, without an open war, One of tne
most important announcements has been that
gpeyer & Co., and Kuhn, Loeb & Co., had underwritien
the new Stock issue of the Pennsylvania Company, whieh
was recently authorized. The total amount of the stock
to be issued is $75,000,000, or one half of the amount
authorized in March. The Syndicate agrees to take at 120
less 2 per cent. commission, 0 much of (his stock as Is
not subscribed for by the stockholders, to whom it nas
peen offered at 120. The new stoek s payable in three
instalments, 50 per cent. or §37.500,000 betweon June 1o
and June 27, one of 25 per cent, payable betweon October
15 and October 26, and 25 per cent, payable June b,
904, There has been some discussion as to whether the
issuance of this stock would be successful or not, but the
formation of this Syndicate assures tne Pennsylvania or
its money, and will enable it to carry out its con-
templated improvements. 11 18 atated on good authority
that the whole Pennsylvania system Wwill practically be
duplicated in order to meet the increasing demands upon
the road, and it was to provide for this tha. the recent
large increase of stock was authorized.

The market has been fairly strong gquring the day, but
towards the close shows a tendency 10 weakness,

pay
the

Company

Messrs,

- eae

LONDON LETTER.

FINANCE.
May 14, 1903
Indian gold mines have settled down into established
investment for British capital, but only upon occagions
does public interest arouse itself specially in connection
with them. Just now there is a spurt of excitement in
connection  with these securities, and we are recalling
that the four producing companies have pald dividends
totalling up to last December, to as follows:—Mysore,
$15,875,760; Champlon Reef, $9,634,006; Ooregum, $65.454,-
680; and the Nundydroog, $4,124,650.
Greatest of these 18 the Mysore, which had at the end
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of last year 6,200 men working upon it. Last year, which
was quite representative, there were 140,000 tons of ore
crushed, yielding gold worth  $3,280,000, Working ex
penses amounted to $1,268,000, to which must be added
royalties, amounting to over $100,000.  With such a sub-
stantial profit, however, it Is not surprising that the
shares which have a face value of $2.00 each should be
valued by the market at $37.50; but as {s always the case,
such remarkable opulence on the part of a few producers
brings a crop of worthless ventures along, whose  pro-
moters are simply desirous of selling shares, and w ho re
gard the mine as quite a secondary consideration.

Turning now to a more domestic subject, 1 notice that
the advocates of private enter] jse in the means of
transit, are marshalling their forces in rare style, Al
sorts of “tube’ schemes have been laid before Parliament,
and whilst many Bills have been thrown out, have
been authorized. Now the proposal is that all  these
schemes be amalgamated and the old companies
taken in as well.

The gigantic fusion thus shadowed springs from
fertile brains of Messrs. Speyer & Yerkes. ‘They would
take in and electrify the existing underground steam
railway with its 36% miles of track, and its capital of
£50,000,000; absorb the London United (electric) Tram
ways, whose mileage is 30, and whose caplital is $15,000,-
000, and also the “tubes” under construction, which are
to be altogether 271, miles long, and have a capital ol
$95,000,000.

To provide for wider plans and further
the new combine, which will be known
ground Electric Railways' Company, of London, will have
a total nominal capitalization of $1756,000,000. KFinally, 1
might mention that our central, municipal body musi e
held individually responsible for this consolidation ol
forces. The London County Council, the body in question,
set out to oppose all the scattered ‘“tube” bills on the
ground that confusion and wasteful competition in &
provision of locomotive facilitie 8 woud result, It pro
posed, therefore, to set to work to organize Its own
scheme for promoting and contending “tubes” itsell.
The fusion plan of Speyer & Yerkes has taken the wind
out of the L. ©, C. sails. Whether it will be to the ultl
mate benefit of the public, remains to be seen, Good
opportunities for investment will anyhow be offered to
British and American investors.

city

some

transit

the

contingencies
as the Under-

INSURANCE.

The chairman of the Caledonian Insurance Company
(8ir Colin Macrae) has complained bitterly of the fall in
the value of marketable securities during the past year
or two. In the case of his company, this had necessitated
the writing off of $135,000 from the book values and thus
the divisible profits have been reduced by that amount.

Talking of his company's fire loss ratios, he made th
interesting announcement that the loss on the American
business was 52 per cent,, on the Caupadian, 41 per cent.,
on the Australian only 3815 per cent, whilst the home
business comes out worst, with a loss ratio of b7y per
cent. On the whole of the business, however, the loss
ratio comes to 523 per cent, which is lower than in any
year since 1890

Certainly, insurance companies are bheing caused a good
deal of worry and anxiety by the Government Bill for
the Prevention of Corruption, which is being promoted
by the Lord Chancellor. This proposed enactment has
passed the Lords, and Is now to be engineered through
the Commons by the Attorney General. My readers may
not quite see what sound financial institutions like our
{nsurance offices have to fear from a Bill for suppressing
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corruption. It ariscs around the question of comuissions,
The Bill provides that the assent of principals must

be obtained before a commission {8 paid 1o an agent.  Axs |

the person assured is a principal, the agent would be com
pelled to disclose what commiggion he would receive, ang
ot the assured's assent, The difficulty may be got over
by the Fire Offices, whose commission rates are strictly
limited by the Fire Offices’ Committee, and can only be
pald to certaln specified persous. In the case of the life

ofMces, however, where every sort of variety of commis- |
sion I8 pald and where all and sundry are feed, business |

wou'd practically become impossible  They will probably
gain exemption; in fact they musi

-
STOCK EXCHANGE NOTES.

Wednesday, pm.. May 27, 1903

The heavy volume of hguidation that was precipitated
on the market Jast week now seems to be over, and the
market has recovered some of the lost ground, A fairly
firm tone prevailed to-day at the recovery, and a some
what healthier market scems to be the outcome of the
heavy cleaning out that took place. It 1s hardly to be ex
pected, however, that prices will go back to old figures
without some ups and downs, and in fact this afternoon
there were some signs of an easing off apparent from the
higher level of the day in some of the securitics. The most
prominent recoveries have been 13 points in Montreal
Street, 8 pomts i Montreal Power, 4% points in Twin
City, 7 points i Dominion Coal Common and 11 points
in Domimion Steel Preferred. The Common Stock of the
Domimon Steel Company also shows a recovery of over
7 pomts from the lowest A fairly  active business has
been done throughout  the  week, and there is no doubt
that the buying attracted by the low prices has been of a
good character. The favourable developments of the week,
locally have been first and foremost the satisfactory way
in which the strike situation has been handled by the Com-
panies mvolved, and the certamnty that the unreasonable
demands of the employees will fail to injure seriously the
prospects of either Company Another favourable factor
15 the somewhat easier condition of money in Great Bri-
tain and the United States, although locally rates continue
firm at 6 per cent. Good news has also been received from
the Dommion Coal Company’'s mines, and 1t is now de
finitely and ofhicially announced that the fire in No, 1 mine
is under control, and that pumping out operations are now
under way. There s no doubt that considerable uncer
tamty 15 in the public mind as to the present value of the
Dominion Steel securities The forcing out of weak ac
counts brought about by the heavy slump which took place
last week, though painful to contemplate, will no doubt
work for the ultimate benefit of the market, and has tended
to strengthen the position very materially,  Altogether
surface conditions are satisfactory, but the general pros-
perity of the country, and the heavy development in gen
eral trade still continues to contract the supplies of money
avallable  for investment in  stock exchange securities.

New York continues to be the storm centre, however, and
the complication of cross-purposes underlying the situation
i that market, making it an uncertain factor and one diffi-
cult to estimate as to results. It seems as if these condi-
tions in New York will prevail until the heavy underwriting
commitments are gradually disseminated so that the hold-
ings of these new securities may not be so much congested
Under the circumstances the movement of the New Yur‘é
market will continue to have a bhearing on local conditions
for some time to . come. A fairly good trading market
ought to develop here, however. and for those willing to
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take a few pomnts profit, no doubt an opportunity will be
afforded.  There are still, for those mn a position to buy
stocks and hold them, many attractive purchgses to be ob
tamed.  Montreal Power and Montreal Street will likely
be favourite stocks around their present level,

The rate for call money in New York tosday was 2 per
cent, and the call rate in London 1s quoted as 3 to 3%
Locally the rate continues at 0 per cent.

The closing quotation for C P.R. this week was 127 bid,
a decline of 1%, points for the week. The last sales were
made at 127%, and the stock sold at 128% this morning
The trading involved 4605 shares, The earnings for the
third week of May show an increase of $129,000.

* * Al
The Grand Trunk Railway Company's earnings for the
third week of May show an increase of 3845883, The stock

quotations as compared with a week ago are as follows:—

A week ugo.  To-duy.
First Preference. .. ... 113} 1134
Second Preference. ... 9 99
Third Preference....o. oo vone 5l 51

* % %

The largest business in Montreal Street for many months
was transacted this week, and 4852 shares changed hands,
the closing quotation being 254': bid, a gain of 13'5 points
over last week's closing quotation.  The stock at 250 re
turns 4 per cent, and at about present figures should be an
attractive investment with all the possibilities that are con*
tained in the stock. The carnings for the week ending 23rd
inst. show an increase of $6.201.08 as follows:—

Increase,
Sunday. ccoeee s $71,474.62 $1,278.69
Mond 70219 1,165.56
Tuesd . 6,794.35 1,369.46
Wednesday 6,643.98 1,029 7%
Thursday. . 6,871.28 1,418.50
Friday... . v strike
Saturday .. -

Toronto Railway closed 235 points  over last week's
quotation with 10434 bid. and was traded in to the extent
of 1,532 shares during the week. The last sales to-day
were made at 106, The threatened strike in Toronto has
been obviated by mutual concession, and a new agreement
for a year entered into by the Company and its employees,
This agreement provides machinery in the way of a Board
of Arbitrators of concihators, whose office will be to pre
vent strikes on the one hand and lockouts on the other
The earnings for the week ending 23 inst. show an increase
of $4.166.00, as follows:—

Increase.
$4,456.00 $1,260.00
5,602,00 1,070.00
5,6567.00 867.00
5,775.00
5,610.00 2.
5,674.00 *252.00
B,078.00 58800
L

The closing bid for Twin City was the same as a week
ago with 105 bid, and the last sales to-day were made at
105%. A good business was done in this security, and 6
153 shares were involved in the trading. The earnings for
the second week of May show an Increase of §9.221.350
This stock has many admirers at present prices,
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Detroit Railway closed with 77 bid, a gain of 2 points on Nova Scotia Steel sold at 931y im the morning, and down
quotation for the week. The last sales to-day were made to 91l in the afternoon, and the general market closea
a8 The stock was fairly active. and 2,270 shares chang considerably lower than yesterday. The last sales in Do
of hands during the week minion Coal were made at 92 and in Dominion Steel
Common at 1815, The market at the close was weak, and
* % % possibilities of lower figures were apj arent.  However, in
he trading in Toledo involved 550 shares, and the clos- (he present market reactions are naturally to be looked
 bid was 29. for after every advance, and it will take some time to
restore public confidence, and place the market on a firm
= = x * basis.
R & O, closed with 87 bid, a decline of ' point on quo= e e
wtion for the week on transactions of 1,650 shares.
* % = ° MONTREAL STOCK EXCHANGE SALES
Montreal Power closed with 8 bid, a gain of 24 points — e e
wer last week's closing figures. Most of the sales of the )
day were made at 88. The stock has been in good demand THURSDAY, MAY 28, 1903
at the ln:\wr ﬁg\lrrn. |wrvy:nhng. and R.47.5 shares changed MORNING BOARD.
pands. The strike is still on, but the Company claim to
pave had no trouble in carrying on their business and are | N, of Prie | No.of
apidly filling up the places of the striking employees. | Shares " | Shares., Fite-,
Many of their old men have come back and the trouble. 75 C-!:-R---'---- 127 100 Twin ‘:"l_v.-...... 105%
.:s far as the Company is concerned, seems to be well in "(’, * :::: l‘ ""; e '".T)“
hand 10 :: . 126X 25 ::
Cee PO A
. “ .. 6 { “
Dominion Steel ('nmmfm was !r.:ulcd.ln to the extent of :2:“ “ t ::6;“ ! sg Toronto Ry . )
Migh shares and closed with 1054 bid. The last sales to ‘d;\_\' 25 “ .. 1264 | 15 New Toronto Ry... 103
were made at 200 The closing bid is a gam of 3%% points 50 “. o lﬂgK | 10 Toledo RY coeeeee 30
ver the highest prevailing  a week ago, The Preferred 275 : oo I8 | " = e 29
Stock is 6 points up over last week's quotation and closed ‘3:" o . ::;“ ’7 Rich, “t‘ Ontario. ., :2,‘
«ith 51 bid and 1,140 shares changed hands during the 350 “ 1254 32 “ 86
woek  In the Bonds a business of $32,000 was done, and 100 o .. 125X | 135 Montreal Vower.. .. 88
ie closing bid was 69% a gain of 2% points over this 25 ‘: . “5('\ | 25 - N Y
) ‘ 50 ¢ .o 1253 | = .. '8
week's lowest. % P Y1 37; - sk
. v . 100 ‘: ..o 125K% a5 “ . 87K
so ¢ .o 125 200 . .. 88
Nova Scotia  Steel closed with 03" bid, a loss of 5 25 : . ::42‘ 10 L)Ominiol} Cotton,, 43
point on quotation “for the week on transactions of 820 xZ)(s) P ":" i ".;'d' Com Ty ;;%
shares. <0 e .o 124X 50 Dom, Coal Com.. 94
. e . 100 ‘: . 12§ 5 Dom, Steel Com... 19}
150 ¢ o 124 2 “ .. 19%
) . ) ) 10 Montreal St. Ry... 254'% 3';. “ . |g|"
Dominion Coal Common shows a gain of 3 points for 25 LU . 35K 375 “ I
e week closing with 04 bid, and the total sales for the 25 :‘ .. 23554 75 “ w1
week amounted to 1,772 shares. In the Preferred Stock 27 8 “' . ’Sz 75 :: o 19
dares changed hands.  The stock was offered at 117'% at 'Z; “ - :gh lg « Pref. LT ;‘:”
e close. The last sales were made at 11653, 75 :: .. 255% so Nova Scotia Steel.. 3%
12 o2
R SRR AT M-t
::l“ money in %ontr;n rwens ousets s 25 Twin City..v. vur 1053 8 ||ucht|1ﬁa Bank... 131
w . . . :
i f fg ot RS 3 p v te3k | 87 Eestern Jup BB, 3N
Bank of England rate o .. 105% | $9,000 Dom. Steel Bonds 70
ConsolB, covessvssnaes
Demand Sterling...... . AFTERNOON BOARD,
60 days'Sight Sterling.cescovsvraevnnsnnverees 9/
625 CPR. . iveee 124 50 ' Dom. Steel Com... 1%%
- . o 25 : P £ 13 150 o . 18 1
:so . Lo 124K 25 - . 18Y :
co os 38 0 s “ .
Thursday, p.m. May 28, 1903, 50 “ . ,,:’;: ,go “ - ::}’2 %
. 325 - R ETS Y 22§ “ .. 18% f
The feature of to-day’s market was the sharp break in 10 “ o 25 “ . 18% ’
. P. R, which, after opening at 127, sold down to 124 5 Mont. ‘SL Ry. ..o 2544 25 Dom. Steel Pref... S0 5
furing the morning, the break being initiated in New 7: o . ;‘4" a5 Dom. Coal Com.... 925 4
York. where the general markel was quite weak. The | 35 Toronto Ry....... 11 | 30 N. 8. Steel Com... % g
sock recovered to 125 during the morning, and opened 1n § Twin City. ....... 105 ‘ 23 g .o0% '
the afternoon at 124, the last gales of the day being 100 :" .. 104 25 “ .. 02 ;
made at 124%. Montreal Street was fairly firm, and '°: i@ o :“,‘ ’: R &;) .o g,‘ 8
wld botween 25415 and 256 the last sales being made at |§5 “ I::" 50 T 86 !
%%  Montreal Power sold during the morning at 8§, 25 “ . 104% | 50 Ogilvie Pref....... 120 !
the highest being 884, but it afterwards reacted, and the 150 Montreal Power... 87 35 Dominion Cotton... 43 %
M { : .
lst sales to-day were made at 8614 Twin City also re- 25 . 86k ’; Mlml.l..ﬁlrel(‘r:mi.. 654 ‘
. = , ; refl.. 99
soted, and after selling at 106% and 1063, closed at 1044 | 7 Bank of Mentreal, . 250 .
!
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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.

Year to date. 1901. 1902, 1903, Increase
Apnl 300 000naes $8,909,039 $9,272,533 $10,821,323 $1,548,790
Week ending. 1901, 1902, 1903. Increase
May Zcee0 oo §13,222 601,865 673,720 71,855
509,716 579,916 619,570 33,654

518866 563,040 647,923 883

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

April 30 cevvaens $9,148,000 $11,121,000 $13,275,000 $2,157,000

Gross Trarric EARNINGS

Week ending 1901, 1902, 1903, Increase

May 7.c00venes 544,000 748,000 890,000 142,000

e 565,000 730,000 904,000 174,000

633,000 738,000 867,000 129,000

NET TrA¥FIC EARNINGS,
1901, 1902, 1903. Ine.

$ 648.! $820461  § 916,771 $96,310

674,361 742,741 68,380

u 1,054,915 1,258,564 203,649
1 wo, 1,291,706
May ccvevienens lolo.au l.:zo.lga
June. soveeiinne 1,121,432 846,737
July.covens . 1,005,867 1,175,711
August.oooweese 1,305,632 1,362,901
September ...ee 1,352,732 1,410,755
October vvves .o 1,467,039 1,616,134
~ovember 1,440878 1,558,240
December , 1,568,691 1,672,442
Total ..v0es 13,760,574 14,651,255

DULUTH, SOUTH SHORE & ATLANTIC

Week ending. 1901, 1902, 1903. Increase

May 7.ceeenens 44,704 §0,004 51,645 1,641

[ 7 VAP 46,660 52,861 53,387 526

WINNIPEG STREET RAILWAY,

Month, 1901, 1902, 1903. Increase
January ..o veee $26,333 $32,060 $44,515 $12,455
February... . 24,779 27,315
March ... a2 27,484
Apnl.... 19,641 20,711
May.. 20,992 27,738
June . e 23,917 FLICETY)

July....eo :2,:" 41,702

August . ooiee e yO12 31,832

September..ooee 25,594 33,077

October ... o 1504 33,024

November , 31512 40,138

December, , 36,780 45931
MONTREAL STREET RAILWAY,

Month, 1901, 1902, u)oi. Increase
January... $ 142,886  § 153,174 $ 168 882 $15,508
February.. lw,rn 133,159 l;g,oﬁs 6,506

140,87 154,895 168,987 14,093

144,121 153,525 170,050 17'535
160,612 173,902
180,370 183,875
177,583 194,194
August ... 179,586 195,610
September, 182,584 189,150
October., .. 164,17 179,433
November, 153, 8 170,834
Diecem ber 156,711 173,042

1901, 1902, 1903. Increase

35,904 37431 41,043 3,612

36,735 ansn 45519 7048

34,908 39,4068 48,523 9355

May 29, 1903
TORONTO STREET RAILWAY,

Month. 1901, 1902. 1001, Increas
anuary... $ 121,657 $ 137,135  $ 161,038 Sagi,
ebruary.. 109,512 128,2 6‘3 146,539 18 306

March ... 124,499 141, 150,943 18,26
April. ... 123,006 132,947 162,276 29,32
May .... 127,961 u;,;zz
June. .... 138,154 132,
July., ... u9ﬁgl 2,473
August.. . 153,451 165,165
September, 160,432 195,689
October .., 152,514 155,150
November, 130,616 151,033
December, 145,398 169,620
Week ending, 1901, 1902, 1903. Increase
May 7.ciemie . 27,276 30,467 35,679 san
14eaeeessee 26,980 29,174 37,432 8,258
TwiN C1TY RAPID TRANSIT COMPANY,

Month, got. 1902, 1903. Inc,
January .. . 8134.«6 $270,455 $310,084 39,500
February ... 213,884 u 150 280,947 31,09
March..vouee s 240,637 277,575 317,839 403
April. ceeeieeeencenees 230,454 261,450 315,465 54005
May.cosessvovasnes snse 249,803 328,153
June. .ot ieis veiannnanns :186,&4 308,131
Julye covins nnene vennne ,336 335,715
AUGuSt...ue evess soeese 281,224 321,842

306470 337,965

269,193 302,634

.. 266800 307,756
December,vs. covsass oes 292,576 329,

Week ending. 1901, 1902, 1903. Inc

MY Fooes sesserceene 54,973 62,269 71,485 g6
Bgeccovosncscace 62,384 71,606  gan
HaALivax Evxctric TRAMwAY Co., LTD,
Railway Recdpll.

Month, 1901, ,M? Inc
JAnuAry couecicinn e iens $9,544 3|o,73 $10,867  $ioy
February...... . 8,042 9,332 8y
March ...vense 9,448 10,195 I
April L ieeeieanane 9371 |o,oz6 10,533 507
May.eesaeee 9,467 11,126
i-ne...... cerane 11,339 11,528
uly.eens 14,204 14,835
August..... 16,330 17,177
September 16,547 17,4
October, ... 12,581 11,382
November 9,675 9,947
December 10,645 11,207

Week ending. 1901, 1902, 1903, Inc,
May 7eeeosesncnsonnnnee 2,092 2,684 2,240 Dec, 444
2,087 2,610 2,362 “ 8
2,040 2,428 2,464 kJ
Lighting Receipts.
1901 1902 1903 Inc
$10,716 $12,960 ...
A8 0,529 $11,024  $2,9¢
4392 9,207 10,52 1,316
1092 9,066 10,15 1,090
7,392 8,403
6.59& 7,055
6,73 1.136
1.774 .013
11,689
12,870 j

14,104 ls.

HavanA ELkcTric Raiwway Co.

1902,
187,597

87,014
101,952

98,435
1902,

24,951
24,191
38,655

ta3,241

1903.

{102,000
104,647
120,389
119,974

Iqog.
128,383
28,416

27,916
33,506
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Reported for Tue Curoxicie by R, Wilson-€ mith, Meldrum & Co., 151 St. James Street, Montreal.
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|
|Por contage| Par [Market venue | (losing
BANKS Capital Capital | R:'"l" | of Rest % value | value l':,‘:if::d ':""::l“‘:l onl  prices | When Dividend
SN subscribed | paidup, | i | to paid up [of one | of one |y cour | at present (per cent payable,
| Capital.p share, | share ¥ ;"m un par).
I, I— . | ——— -
] $ s s $ $ |Por Cent.| Por Cent, [Asked. Bid,

British North Ameriea.. 4,806,666 | 4,866,066 | 1 23 3 | Lo 136 April Oet.

Canadian Bank ol Commerce X.D.|  #.000,000 S000,000 | 2 50 3% | 42 165 ... .|June Dee

Pominion ..... 2,996 A0 2,083,565 50 3% | ' L.+ s |Fe MayAug Nov

Fastern Townships ... ... 000,000 | 2000000 | 50 t | am 174 170 Danusry  July

Exchange Bank of Yarmouth, . 280,000 266,500 ‘ 70 24 . vies vevi|February An'

Halifax Banking Co..oooovvver o0y 600,000 600,000 | 025,000 20 34 vvvs wooo | Fabruary Aug,

Hamilton ... . 2,000,000 2,000,000 | 1,600,000 100 b Lo e |[June Dec,

Hochel 2,000,000 0 | 960,000 100 34 6 00 157) ....[June Dec.

l-:: veeeee]  2,097.400 2,530,983 100 6 . cooo 236 |June Dec,

quNldonllo ceeee 1500000 350,000 30 3 546 vees 110 [ May Nov,

Merchants Bank of P.ET . 300,013 300,013 205,000 3244 ‘ o July

Merchants Bank of tmmuln « D £,000,000 l‘uuunm 2,700,000 100 34 42 Dee,

Metropolitan Bank . 1,00 1,000 1 " 1,000,700 100 .

Molsons .. 2,500 000 2,260,000 50 100 00 " 402 Oct,

Montreal.. 14 000 000 9,000,000 200 | 500 00 1] i 3w oo,

New Brunswiek . ...cooiiiviiinn 500,000 500,000 750,000 100 Jieorense [} vees soo[Jannary July

Nova Scotia ... . 2,000,000 2,000,000 [ 3,000,000 100 | 270 00 44 333 veae February  Aug.

Llllﬂ" 1,600,000 | 1,500,000 425,000 100 | 136 50 3 ‘i .. 1364 June Deo.

............ srenes 2,446,000, 2,529 040 2,161,136 100 | 225 00 4" 400 223 ... |(June Dee,

r.oylu Bank of Halifax. ... ..... 700,000 TO0,000 300,000 1 8 weer oo |Mareh Sept

People’s Bank of N. B.. Wvesenee 180,000 150 )

rmv\ncm Bank of b‘nmn o 871,662 10 1

. 2,800,000 100 3 LU

31000,000 100 « | am

1,300,000 100 o |

1,000,000 1,000,000 5o 5
200,000 200,000 100 3 | s Ap
504,600 320,465 100 3 e rol-nnry Aug,
500,200 206,087 100 |... . 3 sJeseenanisestioges

2,500,000 | 2,500,000 100 | 26000 | 5&1Y 260 250 |June Dee,

Traders 1,500,000 I.ml\nno 100 | 3 | June Dec,

Union Bank of HAILf: ,.\mmo 50 | 800 3 | 4n 170 ... Feb. Aug

Union liu:l of Canada,. 445500 g 100 | 136 00 | 44 13 129)|February  Aug.

500,000 100 . 3 vess ceni|June Dec,
100,000 b} 5' ‘ veee soe (Fob Aug.
MISCELLANEOUS STOCKS | S A 3ide

Bell Telophone. . 6,000,000 953,561 | 25,68 100 [ Jan: ADLIul 0ot

Can. Colored Cotton Mills Co 4,700 ] I 100 e duly

Canads General Electrio. o 1475,000 206,000 | ... 100 | i~ 4

Canadian Pacifie ... ‘ K5,600,000 10 (JunApl.July Oct
Commercial Cable. .- ] islooo000| 13,58,300) 37,282 | 8478 100 o O abt. Doe
Detroit EIOCLEIO Bhveve wvenenee vor| 12,500,000 [ 12,500,000 100 | o612 o o
7 g 1 Jan. Jaly
Dominion Conl Preferred..... .....| 3,000,000 | 3,000,000 100 | 1760 | 4 683 Y e ant.d 1 0ot
do Cemmon , ‘ 16,000,000 | 15,000,000 100 | w2 o 861 [Ch an Apl Ju
Dominion Cotton Mills. . s 3,033,600/ 100 |..... : =2 = ou-n p.Dee
Dom, Iron & Steel Com, 20,000,000/ 100 | 1957 aaa ol
do d. 5,000,000/ 100 | B200( 33 | 1340 o
Duluth s. S. & Atlantio. ... ... | 12,000,000 | 12,000,000 ’ L
P ceed] 10,000,000 110,000,000 o2 100" X
fialifax Tramway Co. . S| 1600000 | 1,350,000 .. )
Hamilton Eleetrie St Gom. ... 1,500,000 1,500 000 . ol
do Prd 2,250,000 2,250,000 . : 4

Intercolonial Coal Co........ ... 500,000 500,000 o | ]

do Preferred. .. 250,000 219,700 g ‘

Laurentide Pulp . s 1,600,000 1,000,000 3

Mareoni Wireless Telquph Co. .. 5,000,000 | .. . !

Merchants Cotton Co o] 1,500,000) 1,500,000 >

Montmoreney Cotwon. 750,000 750,000 :

Montreal Cotton Co . ovvn 2,500,000 1 2500000

Montreal Light, Ht, & Pwr. Co.. . | 17,000,000 1700,000 AL R X

Nontreal Street Hailway. . CLO00000 | 6,000,000 '“ L St o g o+ 4

:c-uv‘: mqnph 1 000 | 4,000,000 P y

ational Salt Com ... 000,000 | 7,000,000/

d P B.000,000 | 5,000,000 e | June  December §
. 4
Pret = ;;.‘:',;ﬂ ‘ .lAn.Avl .lll{‘1 .

¥.Scotia Steel & Coal Co, Cm .. 5/090,000 638 | Aprid ) § ”;"'

prd | 10e0j0 oo | an.Apl.Jul Oct.
Ogilvie Flour Mills Co ... ....| 1,280,000 #e0s s00is 1
do Pd ......... 2,000,000 | 18 3

Kichelleu & Ont. Nav. Co ‘ np o \May  Mov, !

St John Street Kallway . . | |;" ‘a1 [Mar.Jun.Sep Dae !

Tt Speat fnllwny i | | sy 108 -,',-: A i Oot

- 9 { 3 5 Feb.May. ov -

l‘vl-uly luyhl l‘m.rr:‘h s 2,163,507 ) . - lu.’-‘lun Sep i

Windsor Sy ¥ G vasas . »’

-ummm 'St Raliwdy Co. | 1,250,000 | *1 | 10 (o000 | 1 2o 190 [Apl. el Ot )
\ | | | ® [
| | | :

—— — —————— i

+ Quarserly  Bouas of 1 por sent, § Momihly ¥ Price per <hare § Anuusl,

|
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STOCK LINT—Continued.
-
;:uu of|
nierest
Amonnt When Interest Date ¢!
BONDS, per | Where Interest payable.
anunam | netanding due b Redemption.
U"""':.""u ‘.‘..m’ mf‘l : ' 3 $18,000,000 : :::':', :“J‘l ‘ New Yok or London ‘I ' 1Jan., 2897
Can, Oolored Cotton Co, ..., ..., | € ; 2,000,000 2 ﬂll' 2 Oect.| Bank of Montreal, Mnotreal 2 Apl,, 1902
Canada Paper Co | ] { 20,000 1 May 1 Nov./Merchants Bank of Can., Movtreal| 1 May, 1917
Hell Telephone Co 8 ‘ 1,200.000 | 1 Apl. 1 Oet. |Bank of Montreal, Montreal . 1Apl, 1925 |
Dominion Ooal Oo | 6 | 2,704,500 | 1 Meh, 1 lhr Bank of Montreal, Montreal 1 Moh,,1913..
Domirion Cotton Co .......,... | “ £ 50w, 200 | 1 Jan ) T VEESBIIEINS 1Jan., 1916
Dominton Iron & Steel Co,, ... .. & 5 | 8§ 8000000 1Jdan, 1 July|Bauk of Montreal, Montreal .., 1 July, 1929..
Halitax Tramway Co. ... | 1] § 500,000 | 1 Jan, 1 July|Bk, of N, Seotia., Hal. or Montreal| 1.Jan,, 1916
Intarcolonial Coal Co ., | L] 344,000 | 1 Apl, 3O esrsrtsconacrasinsssensensssseenses 1 Apl,, 1918..
Laurentide Pulp b 1,200,000 sssvesssssnesie]e
Montmorency C tton, ., | 5 LOOOOOO |, .. 0ouunns . " Tegie ey
Vontreal Gas Co.... 4 A%0.074 | 1 Jan. 1 July'Company's Office, Montreal. .
) |
Montreal Street Ky. Uo .. 5 202,000 1 Meh, 1 Sep. | 1 Meh., 1908
. o 4 “ 81333 | 1Peb. ) Awe| ‘ Bankof Montreal, London, Eug.  § o (0" o0m
. - @ essisessneese 4 1,500,000 1 May 1 Nov, " s L Montreal 1 May, 1922
. . "nion Bank, Halifax, or Bank
Nova Seotls Steel & Coal Co e 6 2,500,000  1Jan 1July ;“' Nova Scotla, .\ll"l'i“lT'l'lll(l 1 July, 1931,
Ogllvie Flour Milis Co . o 1,000,000 1 June 1 Dee | Bank of Montreal, Montreal, ... 1 June, 1932
Kiehallon & Ont, Nav. Oo, L] 471,580 | Meh, 1 8ep. | Montreal and London.. 1 Meh,, 1915
Royal Eleetrio Co*, ., nee 4 £ 100000 1 Ap, 1 Oct.| Bk.of Montreal, Mont'] or London Oet,, 1914
St dobn Kallway [ $ 675,000 | May 1 j\uv, Bank of Moutreal, 8t. Jobu,N. 8 1 May, 1925
Toronto Kallway .. ... t 0 1Jan tJuly |y 1July, 1914
" ey @  F00.0% 25 Feb. 31 Aug.| | BAnt of Seotiaud, London 9 "“‘7_1015
|
Windsor Hotel ... ..... 4 | WO,000 | 1Jdan.  1Jnly| Windeor Hotel, Montreal 2 July, 1912
Winnipeg Klee Ntreet Kallway n 1,000,000 | 1 Jan Lduly|..... S B N0 G000 8 bs 1 Jan., 1927
Toledo Ky. & Light Co . ) 7 ) 1dan LJuly|.... 1 July, 1912
“ » “ 5 550,000 | I Jan tJaly|.... 1July, 1906
" L) 4,000,000 | 1 Jan, 1 July| 1 July, 1908
[ |
|
|
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KEMAKKS

o
96

100
11| Redesmatie at 110
vives |Redoemabl at1)p

70 |Redeemable at 110

& neerued interest
Redeomabio at 108

| Redeemablo w115
after June 1912,

103 | Kedeemnbie at 116
Redoemable at 110

. ‘0 Pp-e. redeenable
yoarly after 1mp

GANADA FURNITURE MANUFACTURERS, Limite

HeEAD OFFICE

OFFICE

WE MANUFACTURE AN UNEQUALLED LINE OF
ROLL

TOP DESKNS,

FLATTOPF DESKS,

ARM-CHAIRS,

WE SELL ONLY T9 THE

TYPEWRITER DESKS,

TORONTO

FURNITURE

OFFICE AND DIRECTORS’ TABLES

TILTERS,

TYPEWRITER CHAIRNS,
OFFICE STO00LS

This Bookcase combines in the highest

TRADE,

THE BEST DEALERS KEEP OUR COODS IN STOCK.

degree

WE ARE THE SOLE MAKERS IN THE DOMINION OF THE

“MACEY” Sectional Bookcase

— CONVENIENCE, BEAUTY, SIMPLICITY =

INSIST ON SEEINC THEM.

BABCOCK & WILCOX, Limited. "

THE BABCOCK & WILCOX
PATENT WATER TUBE

w York Life Insurance Co’s Bldg.

1l Place d'Armes, MONTREAL.

BOILERS

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

Perfect Safety

High Economy,

SEND FOR PARTICULARS AND PRICES.

Great Durability,

"ORONTO OFFICE,

114 KINC ST. WEST
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3 Lii/eri)ool & London & Globe Insurance Company

The Directors beg to submit to the Proprietors their
Report upon the transactions of the Company during the
year 1902,

FIRE DEPARTMENT.

The Fire Premium income for the year, after deducting
the sums paid for re-insuring surplus risks, amounts (o
$9.768,150. The Losses, inclusive of full provision for all
¢laims that had arisen up to the close of the year, amount
0 $4,981,640. The Account, after providing for Expenses,
shows, without the addition of Interest, a surplus of §1.-
97,400, of which $300,000 has been left in the Fire Account,
to increase the Fire Reinsurance Fund ,which now
amounts to $4,000,000, in addition to the General Reserve
of $6,500,000, The balance has been carried to Profit and
| oss Account, "

PROFIT AND LO3S ACCOUNT AND DIVIDEND.

During years prior to 1876, transfers were made from
this Account to what appeared in the Balance Sheet as
“The Investment Fluctuation Fund,” principally to meet
the fluctuations in the dollar of the United States of
America, and for other purposes. The Fund now amounts
10 $975,340, and is much larger than present circumstances
require. It has therefore been brought into this Account,
and $375,000 transferred to a “Suspense Account,” which
has been opened to meet the purposes to which the “In-
vestment Fluctuation Fund” has been applied. The sum
of $2.757,000 has been carried to the Globe 6 per cent. Per
petual Annuity Account, making it $8.271,000, which at 3
per cent. will pay the Annuity of $248,130. Hitherto the
Annuity has been paid out of the interest on the Fund of

§5,614,000, and the interest earned on the balance of this
Account. This transfer does not in any way diminish the
interest available for the payment of dividend. The se-
curity in the hands of the Giobe Million Trustees is not
increaged, but remains at $5,000,000, as provided by the
Liverpool & lLondon & Globe Insurance Company's Act,
1864,

This Account, with the addition of the interest ecarned
on the Funds other than those of the Life Department,
after deducting the amounts paid for the 6 per cent. Per-
petual Annuities for 1902, leaves a balance of $4,172,020.
It is proposed, out of this amount, to pay on account of the
Fire Department a dividend of $8 per share, and out of
the Life Profits carried for this purpose to this account
at the end of the last Quinquennium, a Dividend of 7he. per
share, making in all $8.75 per share, free of Incomo Tax
On the 22nd November last an interim payment of $3.40
per share was made on account, and it is proposed to lssue
warrants for the balance, viz., $6.35 per share payable on
the 22nd May.

FUNDS OF THE COMPANY

The Funds of the Company now stand as follows
Capital (paid up) ce ve se se se ne oo o8
General Reserve Fund, .. $6,500,000
Fire Reinsurance Fund.. .. .. .. . A000,000
Protit and Loss Account after payment

of Dividend for 1902.. e v

. 3,066 640

O ]
71,000
A6

Giche Perpetnal Annuity Fund..
Life and Annuity Funds..

Balance S;;t. 31st December, 1802

Liabilities,
shareholders’ Capital..
1 ife Assurance Fund-—
| iverpool and London and Globe ..§18,410,010
GIODO.: «¢ oo o5 o0 s6 50 v wa 2e s 768,945

..$ 1,228,200

19,178,707

Annunity Fund-—
Liverpool and London and Globe
ROBB. o o7 o6 o3 o6 5o oo 20 oo w0

8,728 465

10,290
e 8,188 (DD
$46 500 000
1.000,000

(eneral Reserve Fund. .
Fire Reinsurance Fund..
10,500 000
Profit and Loss.. 3,742,150
Other Funds, viz.—

Permanent Fire Policy Denosit Fund 307515

Suspense Account.. .. .. .. .. .. . 375,000
Globe 8ix per Cent, Perpetual Annuity

of $248,130 collaterally secured by

the Guarantee Fund of One Million

Sterling, included in the enumera-

tion of Assets in this Schedule, valued

Bes oo ah sasvilun anbnten Kennd and BETLODD
Claims under Life Policles admitted

but not pald—

I iverpool and 1 ondon and Globe.. 181,365

GIODB. . oo vo.00 ao oo 50 oo se 00 e 10,045
Outstanding Fire Losses.. .. .. .. R01,345
Other sums owing by Company-—

Dividends due and unpaid.. .. .. .. 14,870

Amount owing to Kire Insurance

Companies.. .. .. .. .. .. .. .

Current  Accounts owing by Com-

419,620

BRED.» ss 3% se ae o ov fem sE w0 |8 650
Bills Payable.. .. .. . P PR 8.4

STEAD, TAYLOR & STEAD,
Chartered Accountants
Liverroor, 21st April, 1903,

Examined and found to correspond with the Books of the
Company, |
E. E. EDWARDS ) < .

EDWARD KEWLEY., | Shareholders’ Aunditors 1

ua.u_o._ﬁ; |

Assets,
LivERPOOL AND LONDON AND Gronek,
Mortgages on Property out of the |
wges on Property out of the |
l.oans on the Company’s Policies
Investments
In British Government Securities
U, 8. Government and State Socurities
United States Municipal Securities ¥
Colonial Government and State  Securities
Colonial Municipal Securities ? -
Forelzn Government and State  Securities
Foreign Municipal Securities,
Stocks and Shares of other Co <
Bonds of other Companies. .

Kingdom
Kingdom

Raflwny and other Dob, and Deb, St cks. .
Railway Preference Stocks
Ratlway Preferred and Ordinary Stocks (of
which $27.520 is Ordinary) : :
Honge Property, including  Offices partly
oceupied by the Company.. « bi e 5,917,350
LBBA:: oo so oo v sv & o 54,880
Ground Rents. it 173,375
Life Intercsts and Annuities
Reversions. . . :

0,125
101,120
2.861.24H
$ TI8.805
1,417,095

Agents' Balances
Outstanding Premiums
2,145,900
Outstanding Interest, acerned but not due.. JIN660
Cash
On Deposit s ks .o .3
In hand & on eurrent ac with Bankers |

312000
Other Assets—
Loans on Life Interests, Annuities,
and Reversions. . wiin xR N0NTIE
Loans on Railway and other Deb,
Bonds, Shares and other Stocks 61,110
Loans to 1ocal Boards and Counties

in United Kingdom .. .. ‘ 1,129,540

Amounts owing to the Company 11,660
Gronr,
Mortgages on  Property  within  the
"nited Kingdom $ UX 700

House Property. Including Offices  partly
oceupled by the Company.. . .
Annnuitieg, the property of the Company ..

789,036

B

o N .
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New York Stock Exchange Quotations
Revised every Wednesday, by CUMMINGS ch.,_ cp lp-d Street, Now York City.

| i bwn)m
\ Range for 1902 | lnuolor 1908 Wednesday, May 27,
Capital ‘lnvldoud Date Highest | Lowest | Highest | Lowest Bid Asked
|
al { % e ’ 61 61§
Amal. Copper Co shovenesvsacss s fORRANN.00 7 53 754 6l
Amerioan Usr & Foundry Co vasserareil, DRV H 37 t 44 35 ’l “"g
Ameriean Car & Foundry Co., Prefd .. .| 00000 | 1 23, 85, | " % ]
Ameriean Locomotive Co 25,0000 | 36 % | 0] 234 "
American Smelting & Refining 150,000, 000 49, %4 52 43 45, oy
American Smelting & Kefining 10,000,000 13 100, 90 9584 w3 ™ w
Ameriesn Sugar Kefini, 1 Apr. 2,'03 1 118, 132 1194 1% 2
Atehison, Topeks & lu.l‘n ¥e . o am.un | 2’ llym, 1,'08 74, ns. "y “ i1
Atehison, Tor-ll. Sauta Feo, an . 24 Feb. 2,'08 1 101 " 0
Balti & Obio B bl Mar, 2,'08 1 I ﬂ o ol
Haltimore & Obio, Profd Mar. 2,'03 » wy | w0 d
Nrookiyn u. 'rmm O%;00¢ WITO00 | . . 2 o 70 61 61 6l
Canada 8o . sTR LN X | 1 Feb. 2,'03 n‘ wl “" Gy
Central of hov .I-nny 2 May 1,'03 198 163 185 166 166 170
Canadia  Pacifio ... :' Apr, 1,03 1 124 1874 126 126§ 127
Chosnpoak s & Ohlo. . Nov, 26, ‘02 7, By 30, 0
Chioago l Alton sisisanincnseiinsenttotvsl TR . 1. ieibniad 4y 80 31 284 284 .~z
L\l & Eastorn 111, . 3 July 1,02 2204 134 | 204 1 as9s
Ch 13 Ruurn 111,, Pref’d i April 1,08 51 137 1% 120 130
Chicago & Great Western ... ...........""""'| sussseo| . ... ... 35 2 | a“’ 04 20}
Chieago, Milwaukee & St. Paul 006,21 800 | 3 April 23, 03 198 1 | 1 Wiy 1w
Chioago, St. Panl, Minn & Omaba. ... .| ng030 3 Feb. 19, '08 1704 140 162 125 125
Uhloago & Northwestern .. ........ 850 6cans0s 01650 3y Jan, mn 2 176} 176
Chieago Term. Trans. b T 13000000 L. 24 15 19 " 15
Chicago Term. Trana., Prefd ... 110 1| wmoeeme | .. “ 0, 3y L 209
Cloveland, Cineinnati, Ch & St Louls,,..| 28,000,000 H Mar, 2,'03 1 93 97 87y 88§ X9
Cleveland, lmunhﬁ'hm Prerd. 0 : o Rod B w0 18 75 78 0
Colorado Puel and Irom ... ..., ... » 1] Apr. 15,' 1104 73, 81} b6} 67} 6e
Colorado Southern .., ... . ... sasne BERO0 | .. | eeseseenas 1 3 20 20 )
Commereial 2) Jan, 1,°08 150 152 [ s 140 140 164
Detroit Bouthern, Com. . 2 1B 13} 134 "

. Pref'd 48} P | 384 26 3 21
Delaware & Hudson Oanal 1844 1634 | 152 162 1714 17
Delaware, Lae, & Westorn Pid o T2 l 243 M40 ol
Denver & Rio Grande K. K. Co. 81§ ® | W | 24 ‘ 3

|
Denver & Kio Grande, Pref'd................... %) - | w & | s
Duluth, 8, 8. & Atlantie ... 10 9 | 10y 12 | 124
B sasvssasesars Fib H 82 42, | 31 a3, i
Erie, First Prefd 5, 62 73, L 684
rie, Seocond Pref’ 63; : “ 67 61 B0y 56
Hocking Valley......... 106 | 66 1064 bl -
Hiinotls Central ..., 173y | e 148 1334 135] 13
lows Central, Oom 1] 7y 45! 28 o8 30
do Pref'd w | 7 51 51 53
Lake Erie & Westorn 7 [ “ b1 36 3 9
Long laland . nj | m 1 o 0 0
Loulsvilie & huhvmo 1 1024 128§ 1n3 113 1134
Manhattan It‘ 1 128 154 135 1574 138
Metropolitan Btreet Ily 174 36 141 127 1204 12
Mexioan Central . any 20y n b »y n]
B s | 10 81 si X3
81 964 ™ 87 6%y 5
Mo . 24 29 P 244 “
HI-olﬂ Kausas & 'hnn, Prefd o, 1] 63 | 02y oy
Missour! Pacifie 1 96} us; |4 106§
Nattonal KK, of Mexioo, .. 124 N‘ 17
Now York Central ... ... o ! | | 12y 126
New York, Chicago, 8t Louis, Com 7, | 90 i 30 | 31

do. do It Pref'd 1244 1ne 120 108 106

do. do, 2nd. Pref'd 100 ) W 70
New York, Ontario and Westorn " = 289 3 x| 2%

Norfolk Western . ..., 66,000 (00 1 N 764 w! | (B}

Norfolk & Western l‘nl'ﬂ saisnil Savenenen 23,000, 000 2 un ) 02y

l‘o-uylvun- KK cessssresesasssanees | DIBITEAN0 3 | Nov. 29,'02 170 " w7 ll'| 1274

Pacific Mall . AR e, 30,000,000 1 | Dec. 1,'®9 wj 344 LU |

Hoading...... . PR 9,900,000 78 2, o W | W) ]
Hoading, First Pref®a, ... ..., |, 2 ) il L3 a2y L3l
Hoadi .lcanod Pref'd.. ... CL a0 o0 w0, 0 7 o | ey o
Kook 1s core co| 68738000 a3y 30 64
Kutland, I‘nl a4 R - T 1 1284 o8 n P
51, Lawrence & Adirondaek cee | 1,500,000 % " 30 .

St Louts & San Fran.. ... ., . | [ 5 53 9 ® | m e
St Louls & San Fran, tnd Fref'd. | m' s T w | & o
St Louis & Southwestern, Com | 18, ™ P | > ; | 20 21}

Ao Pref . 0 ' 4, wy 44 4

Southern Paelfle ... ... ... i, . L1 b8 | o boy ‘ LY al
|
Southern KK Sass RS E4YS of 4 15 | m m | = n
Toxns Pacifie l 7 A3, 23, l It} N | 1 sl‘
Toledo, St. Louls & Western. . = al 1 10 | 20 | » b=
do Pref'd | pos . " o 7 | 0
Twin Clty Rapid Transit | . 15 l!lo.lllb 1 | Feb, 14, "0 1284 ©®) | 12 4 l 0w 1004
| | !
Unlon Paeifie, ... .. srebesn ssennl SRR m} 2 |Apr, L' ns 7 1084 - s &
Pro ‘ WA T 2 A sy 95 - 5 L
. . . sem | 1 |1 » , 3y 31 81
United Statos M-nl Prefa.... .. . 500,000, 00 1y [l | sl 81 Lk
Wabash . Cecreeeos | SO0 000 | | n | t . Y 2
1 |
Walash Pre'd | 53} a A5y
Wostern l‘-llo‘n. = | = N
Wheeling & n 2
S W | B |E|E| S
Wisconsin 1 :
o -“ a o4 ) ol
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MRarviand Casualty Company

Baltimore
JOHN T. STONE. President. J. WILLIAM MACKENZIE, Chict Agent, TORONTO

This Company, having filed its Charter, power of attorney, and financial statement with Wm,
Fitzgerald, Esq., Superintendent of Insurance, Ottawa, and having deposited  Nincty Thousand Dollars
in approved Canadian  securities with the Treasury Board, has been duly licensed to transact in t he
Dominion of Canada the following classes of insurance:

Employers Liability,
Publie Liability,

Teams Liability,

Elevator Liability,

Vessel Liability,

Theatre Liability,
General Liability,
Contingent Liability,
Workmen's Collective,

Personal Accident,

Health,
.
Springler Leakage,
This Company is the strongest Casnalty  Companv by compariscn of assets and liabilities. Tt
has has wide experience [ts premium income last vear was more than two Million Dollars: It s

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

ton
DROEE. . .. .. .o e. s s b 4s e Te sé BRSO o8 W F pe . $750 000 00
BurplUs, | . . L L. L. e e e e e e e e e 737108 25
Reserve for reinsurance . . .. .. ... ae e oee oo 822 202 92
Reserve for claims RS ST 41742376
Safety Reserve . . . .. .. .. .. ..o ee e e ome se e 75000 00
Total cash assets L ey <2 801734903

Address ]. Wm. MACKENZIE, Chief Agent, Toronto.
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THE DOMINION BANK.

Proceedings of the Thirty-Second Annual General Meeting of the Stockholders.

The Thirty sccond Anrual General Meeting of the Dominion !
Bank was held at the Banking House of the Institution, Toronto,
on Wednerday, May 27, 1903,

Among those present were noticed :=Col. Mason, Messrs,
William Iree, Wi, Spry, E. B Osler, MUP,, W. D, Matthews,
W, Kose, MUP S AW, Avsting Thes, Walmsley, W. G, Cassels,
David Smith, G. W. Lewis, A, R, Boswell, P, Lendlay, G. N.
Heynolde, A, Foulds, V. H. E. Hutchison, W. K. Brock, M.P.,
JoJ Fey, KO dno T, Small, Anson Jones, David Kidd, Wi,
Pavies  H, Gordon MacKenzie, J. Gordon Jones, W, Crocker,
J. F. Kavanagh, Ira Standish, Jno. M, Bond, John Stewart,
1. G, Brough, E. W. Langley, Thos. Long, 8. Nordheimer, D,

Henderson, Lt Col, Peliatt, F. J. Stewart, W. G. P. Cassels,

| dvo. C. Kemp, Wm. Hendrie, Dr. Andrew Smith, F. G. Harris,
| 4. G. Rameay, J. ). Long, W. C. Harvey, W. C. Crowther, H.H’

Love, T. E. Cooke, E Burns, and others.

It was moved by Mr. Wi, Ince, seconded by Mr. W. R. Brock
that Mr. E. B. Osier do take the chnir, and that Mr. T. G. Brougls
do act as Secretary,  Messrs, A. R, Boswell and W, G. Cassels

| were appointed Scrutineers,

The Sceretary read the report of the Directors to the Share
holders, and submitted the Annual Statement of the aflairs
of the Bank, which is as follows ;—

To the Sharcholders - —The Directors beg 1o present the following Statement of the result of the business of the Bank

for the yenr ending 30th Apnl, 1903 ;
Balance of Profit and Loss Account, 30th April, 1902 ..
Prenan received on new Capital Stock ...

Profit for the year ending 30th April, 1903, after deducting charge:

vrovision for bad and doubtful debts, ... . ......

Dividind 24 per cent., paid 1st Angust, 1902 ..
Dividend 24 per cent,, paid 15t November, 1902 ..,
Duvidend 2} per cent., paid 2nd February, 1903, =
Invidend 24 per cent., payable 1at May, 1903...,...0 ...

Written off Bank Premises ., .. FERa s R eVe abAS epebeeet e
Transferred to Reserve Fund co.oveeenicece soveos sossecnns
Balance of Profit and Loss carried forward ...o00 vivnen ..

Balance at cre lit of account, 30th April, 1902,
Transferred from Profit and Loss Account..veee vove cvuas

Branches of the Bank have been opened during the past year
i London and Madoe, Ont, Bossevain, Brandon, Delorsine and
selkirk, Man., Grentell, Northwest Territories, and in Tcronto,
ut the corners of Yonge and Cottingham Streets,

All Branches of the Bank have been inspected during the past
twelve months, E. B. OSLER,

Torouto, 27th Muy, 1903, President,

Mr. E. B Osler moved, seconded by Mr. W, D, Matthews, and
resolved—** That the Report be adopted.”

By laws were passed changing the date of the Annual General
Meeting 1o the 1ast Wednesday in the month of January, and
anthorzing an increase in Capital Stock to the extentef $1,000,000,

It was moved by Mr Jdoo. T, Small, seconded by Dr. Audrew
Sonth, and rescived—* That the thanks of this meeting be given
1o the Presudent, Vice- President and Directors for their services
during the past yonr”

EETEREE

RESERVE

$205,365 94
483,865 00

445,567 00

$1,184,797 91

£62.500 00
68,152 14
72,818 62
73,986 36

) $781,442 46
et ieereenereeraeeneeeenes  $353,385 48

2,600,000 00

483,565 00
$2,983,865 00

It was moved by Col. Mason, seconded by Mr. Jno. Stewart,
and resolved—""That the thanks of this meeting be given to the
Genernl Manager, Managers, lospectors and other Officers of the
Bank for the eflicient performance of their 1espective duties,”

It was moved by Mr. J. J. Long, seconded by Mr. David Kidd,
and resolved— T'hat the poli be now opened for the election of
seven Directors, and that the same be closed at two o'elock in the
afiernoon, or as xoon betore that hor as five minutes shall elapse
without any vote beins polled, and that the scrutineers on the
close of the poll, do haud 0 the chairman a certificate of the
result of the poll.””

The scrutineers declared the following gentlemen duly elected
Directors for the ensuing year :—

) .\l.«m.-, A. W.Austin, W. R. Brock, M.P., T. Eaton, J. J. Foy,
K.C., Wi Ince, Wilmot D, Matthews, and K. B, Osl.r, M.P,

At sulsequent meeting of the Directors, Mr. E. B. Osler, M.P,, was elccted President, and Mr. W, D, Matthews, Vice President,

GENERAL STATEMENT.

for the ensuing term,
LIABILITIES
Notes in cireulation.  ..e., . . 00
Dreposits not bearing interest .
Deposits beariug mterest, .. oo,

........ e eieee  §2,629,608
s

2,913,462 85

20,476,217 90

Bulance due to the London Ageots c.ov ooivvees 20
Total «abilities 1o the Public..oiiiiieniiinines 27,069,651 95
Capital Stock |-u| [T T 2,953 865 00

Rererve Fund..ovoee SRR
Balance of Profits carred forward .

Dividend No. 52, pavable 1st May..
Forwer Dividends unclamed ...,
Reserve for Interest and Exchange .,
Kebate on Bills Discounted

40%
27,50 54
98 GN0 2K

5

11

3,735,166

$13,791,700 36
e ————
Torento, 30th April, 1903,

ASSETS

225,395 77

$
1,636,047 00

1

7

Bpeoie.. oo cosevecnin censns enee
Dominion  Gov't Demand Notes
Deposit with Gov™t
fur Security of Note Circulaton
Notes of & Chegues on other Banks
Balances aue from cther Bauk in
Canada..coconene s
Balances due from other Banks
elsewhere than in Canala and
the United Kingdom.. ..
Provincial Governmeuat Securities
Canadimn Municipal Securities and
British or Foreign or Colonial
Public Securities  other than
Onondian .oeeensesscsccess
Rarlway and other Bonds, Deben-
tures and Stocks.ieeee
Loans on Cull secured by Stocks
and Debentures .

Hominion
15 000 00
19,987 26
409,133 42

e srsane

845,237 42
95,084 37

GT1,057 90
J077,447 69

5,182,566 73
Sl - $14,076,987 56
Bills Disct'd & AdvancesCurrent $19,192,349 11
Overdue Delits (estimated loss pro-

vided for) ceceeesoncns ane eos s 30510 46
Real Estate, other than Bank Fre

Promloth o s o0 sesae  soe0s 20se 43,027 53
Mortgages on Real Estate sold by

the Bank ..... o 2000 SHSC O na N 12,500 00

Bank Premises . ... ... soes 425,000 00
Other Assets not incloded under

foreguing heads . .ooivieiineee 11,028 70
s 1,714,315 09
191,703 3
“3&*
T. G. BROUGH, General '
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THE LATE S. H DAVIS.

One of the ablest, best known and most experienced
insurance journalists passed away on the 7th inst., by
the death of Mr. Samuel Harrison Davis, Editor of
“Insurance.”  His life has been a very varied one, hav-
ing been  school-teacher, lawyer, military  officer,
politician, lecturer, proprietor and editor of several
insurance journals, His health was seriously under-
mined by exposure when discharging military duties.
At a meeting of insurance journalists held in New
York, on 8th inst., at which 17 representatives of the
insurance press were present, the following resolution
was passed :—

“Called together by the news of the death (on May
7, 1503) of Samuel Harrison Davis, Editor and one
of the founders of “Insurance,” the insurance journal-
ists of New York, representing also their professional
brethren in all parts of the country and beyond the
seas, as well as the business of insurance in all its de-
partments and varieties, would pay respect, n all the
weight of the word, to the memory of their late as-
sociate, and to their calling, by placing on record this
appreciation of the worth and work of a man who
served the interests of insurance with rare ability and
effectiveness for nearly thirty-five years. He wrought
with the pen. which in his hands had power in few
other hands has it had greater power; he upheld
sound principles, and was the champion of right and
honesty wherever these found expression, whether in
men, corporations or laws . he won and was accorded
freely the leadership and inffuence in discussion of
insurance questions that belong to intellect, integrity,
strength and courage. Though the grave closes over
him, the carth will not shut from view the many evi-
dences of his helpiul work and manly character.
When among us, he asked from friendship no testi-
mony but the firm hand-clasp that betokens unshak
able loyalty. So now, if we could grip responsive, in
this parting, nothing would be more precious to him
than knowledge of the lasting esteem of his co-
workers. Grieving to say farewell, his late comrades
speak of him and his work as they believe he would
have them speak, attempting no culogy beyond the
record as it stands before all men.”

- e
INSURING AGAINST BAD DEBTS.

Several recent failures in the business world have
again ealled attention to the possibility of minimizing
the effect of such fallures by means of credit insurance.
Almost every kind of eatastropbe is now shorn of its ful)
powers of destruction by means of insurance of one kind or
another. Why not deal with the catastrophe of insolvency
in the same way?

When a firm fails, the firms to which it owes money are
injured not only in their potential assets but in thelr com
wercial prestige. The firms to which they in turn owe
money are alarmed. A, owes B. Boowes C. AL falls. B
loses the money which A, would have pald him. €., there-
fore, begins to feel afrald that B. may not be able to meet
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his obligations, e begins to press 15, for paywent. B
then gets after his own debtors who are still solvent, and
insists  upon immediate attention.  So everybody  wants
everybody else to settle, and one Inrge failure may bring
on a considerable panic

The object of eredit insurance is to prevent a sequence
of this kind,  Suppose that a man is insured against losses
from bad debts.  Suppose that one of his debtors fails,
Without insurance his evedit might be badly shaken and
Lis creditors, thinking that he was in o dangerous financial
condition, might begin to demand a prompt satisfaction of
their claims.  Being insured, he is not exp wend Lo any such
embarrassing attack,  He is able to show that he has heen
insured against loss from bad debts, and that the eredit
fnsurance company stands ready to gelmburse him to the
full extent of his loss.  With foll eredit Insurance, there
fore, it would seem that the panic creating effect of a fail
ure ought to be checked at the st

The first attempt to use credit insurance in this way was
made in England and in France about 200 years ago. 1'or-
haps beenuse they lacked the information which Is now
furnigshed by mercantile agencies, the eredit insurance
panies of century before last did not sneceed,  Of late yo rs
the credit insurance idea has been revived and has met
with better luck. Its application to ordinary losses from
ordinary insolvency and to the extraordinary conditions re
sulting from extraordinary failures eannot but be of inter
est, both to the professor of political economy and to the
practical business man.—Chicago “Tribune.”

om

—-_

Toe Devin Rare Prr Cext, of mean insurance in force
of 29 life companies from 1883 fto 1802 is given in the
“Spectator.” For 1902 the figures are 1.19 per cent, which
is the lowest of the series,

WANTED For one of the leading
Loaning Companies in the City, an In-
spector having a perfect knowledge of
both the English and French language.

He must have a thorough kunowledge
of the City and its suburbs and be able to
value Real Estate—a candidate with pre-
vious experience ot the loaning business
preferred. Age between 28 and 3o.

WANTED also an Fnglish-speaking Lad
between the ages of 14 and 16 years—for
office work—one speaking both languages
may secure a preference.  Apply in both
instances by letter giving references.

T.M.W., Chronicle Office, Montreal,

S ——r . - E—

THE . -
e Fome Life Rssociation
OF CANADA

INCORPORATED BY SPECIAL ACTS DOMINION PARLIAMENT
Head OfMce Home Life Bullding. Toronto.
———————————————

Agents Wanted in Unrepresented Districts
Apply to LT.COL A, FRASER,
Room 22, Imperial Building, Montreal.
Prestdent, HON. K, HARCOURT, M.A., K.C,
Managing Director, A. J. PATTISON
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The Dominion of Canada

Guarantee and Accident\

INSURANCE CO'Y.
HEAD OFFICE - TORONTO

BOND Covering all Positions of
Trust,

: 2t S ially ad od for Busi
Accident Policies *": Bretessiona; mon.
J. E. ROBERTS, CEO. COODERHAM,

General Manager President

H. WAI.I(!R, Distriet Manager Prov. of Quebec,
TEMPLE BUILDING, MONTREAL.

Mliance Assurance Company, Lid.

ESTABLISHED IN 1824
WITH WHICH IS UNITED THE

IMPERIAL FIRE OFFICE
CAPITAL - - - - $26,250,000

Head Office for Canada: Tmperial Building, Montreal.

K. M. WICKHAM, Manager.
Fldelnty Bonds.

“1 furnish bonds for ﬂnl vees of Banks, Railroad,
Express, Telephone, Telegraph Uo.'s, ete. For Mercan-
tile and other corporations.  For all persons holding
positions of public or private trust.  Drop us a card for
further information.

THE LONDON GUARANTEE & ACCIDENT |

COMPANY, LIMITED
D. W. ALEXANDER, Cen. Mgr. for Canada,
42 KING ST, WEST., TORONTO

FINANCE CHRONICLE
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‘‘Oldest Accldent Assurance Co. Inthe world,'

Railway Passcngcrs
Assurance Company

OF LONDON, ENGLAND

(Established 1849)

Capital fully !ublctlbod . $6,000,000
Paid Up . 1,000,000
CIntmo paid over . . 23,000,000
Deposited with Dnminlcn Covernmom 100,000

ALL KINDS OF PERSONAL ACCIDENT AND
DISEASE POLICIES AND FIDELITY BONDS

Beginning Business” Good live Agents wanted In al)
towns of the Dominion, apply to

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

BRITISH EMPIRE

LIFE ASSURANCE CO.

Established 56 Years.

FUNDS, - - - - - - 815,395,000
Reserves based on the New British Offices
Om. & Mortality Table, with 3% interest.
A. McDOUGA LD, Manager,
MONTREAL
e
Pheenix of Hartford,
CONN.
CANADA BRANCH
Hend Oflice, MONTREAL.

J. W. TATLEY lnnqor

Total Losses Paid Since Ovum
Irnt'on of Comranv 8616_8718__.84'5'

THE UNION LIFE ASSURANCE COMPANY.

CAPITAL - -

Provident Policies issued at all ages.

Premiums from ten cents per month upwards.

. $1,000,000.
Plans, Life and Endowments,

Privileges, Cash Loans, Cash Surrender values and Extended Insurance.

HEAD OFFICE, - - 1M2-11

KING STREET WEST, TORONTO.

ATLAS ASSURANCE

COMPANY

LIMITED

THE MAIN FE ATURES 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. $ 387,066 . . $ 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 Qapital 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



May 29, 1903

The Sovereign Bank of Canada,

HEAD OFFICE, . . . . TORONTO
GENERAL MANAGER'S OFFICE, . MONTREAL
Capital Authorized w « « « +» $2,000,00000
Capital _Plld Up w +« s« « « « 1,203,00000
Reserve.Fund e« + « s« s« « =« 323,00000
PRESIDENT: H, 8. HOLT, Esq.
VICE-PRESIDENTS:
RANDOLPH MACDONALD, Esq. JAMES CARRUTHERS, Esq.

DIRECTORS.
Q ARCHIBALD CAMPBELL, Esq., M. P,

Hox. PETER MCLAREN, Hon. D, MCMILLAN,
JOUN PUGSLEY, Esq. HENKY K. WILSON, Esq.

BRANCHES ; — Amherstburg, Clinton, Crediton, Harrow, Havelock:
Fxeter, Milverton, Mount Albert, Markham, Marmora, Montreal West
¥nd liranch, Newmarket, Ottawa, Perth, St Catharines,
stouflville, Sutton, P Q., Unionville, Waterloo, P.Q., Zurich,

BANKERS AND CORRESPONDENTS:
In the United States—J P Morgan & Co, New York; The Standard
New York; Commereial National Bank, ( ||1n-n|g--

Philadelphia ; Atlantic National Bank, Boston M
tional Bauk, St. Louis, Mo, ; National Live Stock Bank, Ch H
vge Bank, Detroit. In Great Britain- J. 8. Morgan & Co
Lot In France — Morgan, Harjes & Co., Paris.  In Germany-
Dresdner Bank, Hamburg, Berlin, &¢

D. M. STEWART, General Manager

A. A, ALLAN, Es

Of Importance to Trustees, Executors, As-
sociations, Societies and Private Individuals
WSS o
allowed upon sums of $100 and upwards lodged in
trust with the National Trust Co., Limited, subject
to withdrawal upon notice.

NATIONAL TRUST CO.

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

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

5%
DEBENTURES

[ssued from one to five years bearing 6%, interest,
pc{nhl« half-yearl
All the Information for the asking

Write To-day.

standard Loan Company

24 Adelaide Street East, TORONTO,
ALEX., SUTHERLAND, D.D. . - PRESIDENT
W. 8. DINICK, MANAGER.

Stirling, |

i

|
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Eastern Townships Bank.
ANNUAL MEETING
Notice is hereby given that the AN-
NUAL GENERAL MEETING of the
Shareholders of this Bank will be held
their Banking Honse i the City of Sher=-
breoke, on
Wednesday, 3rd day of June next.
The ehia'r will be taken at 2 o’clock pm
By order of the Boar !,
J.MACKINNON,

Genernl Manager,
Sherbrooke, 2nd May, 1903,

~ RELIANGE St

84 KING STRé'ET EAST, TORONTO

President, Hon JOHN DRYDEN. Mannger,J, BLACKLOCK
Vice President, JAMES GUNN, Fsq. Reeretary, W, N, DOLLAR

BANKERS :
IMPERIAL BANK OF CANADA.  BANK OF NOVA SCOTIA

4 Debentures

Debentures issued in amounts of $100 and upwards for period

of from 1 to 10 years with interest at 4 per cent per annum
payable half-yearly.

— ' e e - —
Assots . . . . $1,118,650.66
Liabilities to the public 120,092 63
§oﬁcﬁuﬂrty for Debenture holc}ou . 997,667.13

The Trust and Loan Company

OF CANADA
INCORPORATED by ROYAL CHARTER, A.D. 1845,

Capltal Subscribed - - $7,3¢ 0,000
With power to Increase to - 15,0,0,000
Pald up Capltal - - - 1,581,666
Cash Reserve Fund - - 864,612

Money to Loan on Feal Estate and Susrender Value

of Life Policies.
ply to the Commissioner,

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

.. THE ..

CENTRAL CANADA
LOAN and SAVINGS COMPANY,

TORONTO, » -

WE HAVE PURCHASED, AFTER CAREFUL
INVESTICATION, VARIOUS ISSUES OF

Municipal, Street Ry. Telephone & Ry. Bonds
WHICH WE NOW OFFER, TO YIELD FROM
3} 10 5): PER CENT.

=i 1902 &
THE BEST FINANCIAL YEAR

IN THE HISTORY OF

THE NORTHERN LIFE

POLICIES ISSUED, 81,119,728

Total Insurance in force 5 . $3,172,635 GAIN 157
Premium Cash Income 9,490 “«  381%
Interest Cash lncome 10,632 “ 307
Total Cash Income 110,022 “ 301
Total Assets 332044 ¢ 18%
Added to Reserve ’ . = 54,307 “  4b6%

Katio of Expenses 1o Income Decreased 167

Mead Office, London, Ontario
JOHN MILNE, Managing Directer.

4% INVESTMENT

— AND—
WITHDRAWAL ON SHORT NOTICE

At present this Company will receive for investment sums of

AN DA l Each -l”’.§ per annum.,

500 and upwards, and guarantee interest thereon at

n placed with the Company is held in Trust, and is
invested in most approved security.  This  security
is specially set aside to protect the loan.
Arrangements can be made with the Manager of the Company
for the withdrawal of the whole or part of any sum
on short notice.
Deposit Boxes and Storage at reasonable rates,

MONTREAL TRUST & DEPOSIT CO'Y., 1707 NOTRE DAME &T.

A. M. CROMBIE, Manageor.

LAW UNION & GROWN

INSURANCE CO. OF LONDON

| Assets Exceed $22,000 000.°°

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




INSURANCE AND FINANCE CHRONICLE.

May 20, 1003

live;'mpool

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

and B ONIAON

CLAIM= TAID

KEXCKKED -« - - =200,000,000

CANADIAN BOARD OF DIRECTORS
ALK GavLT, Ksg
W. ] BrcHanas, Ksg Deput

SAML FINiry ’ S, CLOUSTON, EsQ

Chairman
ty Chairman

CAPITAL, AND ASSETS EXCEED
CANADIAN INVESTMENTS EXCEKED - -

HEAD OFFICE —Canada Rranch— MONTREAL Applications for Agencies invited

WM. JACKSON,
Depuly Manager.

and BlObe

ﬁnsurance Co.

- - $61,000,000
3,000,000

in unrepresented districts.

G. F. C. SMITH,
J. GARDNER THOMPSON,

Joint Resident
Managers.

“ The Oldest Scottish Fire Office ™'

CALEDONIAN

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

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

Total Funds in Hand over 820,040,000

|

Thc London Assurancc

4

A.D. 1720

Upwards 180
of Years Old
W, KENNEDY :
W. B COLLEY t Joint Managers.

ﬂmuihent Savings Life
A ssuranee Societn

OF NEW YORK.

Eowarp W. Scorr, PRESIDENT.

THE BEST COMPANY FOR POLICYHOLDERS ano AGENTS
Successiul Agents ard Cent n Seeking ¢ en unerative Business Con-
pections may Apply to e tead Oftice or auy of The Boclety's General
Ageuts "

J. HENRY MILLER, Manager,
103 Temple Bullding, Montreal, Quebec, Canada ‘

- 15 Wellington Street East,

§olid and Progressive

Since its Organization in 1869

| The Mutual Life of Ganada

For 30 years THE ONTARIO MUTUAL LIFE

has paid to its l‘ulicyholdors in cash :—

For Death Claims .

For Endowments and Annuities -

For Dividends to Pollieyholders

For Cash Surrender Values to Polieyl nldnl

$2,424 621 63

$764,462.31
$1,177.01.77

$E60 670 61
making $6,225,816.22, and it holds in Surplus and Reserve
for the security of its polieyholders on 4 and 34 per cent. basis
$6,424,604.21, being a grand total paid to policyholders and
held for their security of $11,660,210.43. This sum largely
exceeds the total preminmes paid to the Company—the result of
33 vears” operations and actual favourable results count in
life insurance.

ROBERT MELVIN,

President.
INSURANCE

SUN orrce

FOUNDED A.D. 1710.

CEO. WECENAST,
Manager.

W. H. RIDDELL,
Secretary

HEBEAD OFFICE
Threadneedle Street. - - London, Eng.

Transacts Fire business only, and is the oldest purely fire
yfice in the world. Surplus over capital and all liabilitics
‘xceeds $7,000,000.

CANADIAN BRANCH:

Toronto, Ont,
H. M. BLACKBURN, Manager.
This Company commenced business in Canada by

depositing $300,00 O with the Dominion Government
or security of Canadia n Policy-holders.
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The Sickness Policies of |

THE |

Ocean Accident & Guarantee
Corporation,  Limited

CAPITAL . . -

I
!
$5,000,000 |

Cover disablement caused by any Sickness or Accident

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

P DANADA: 'l‘empl;lfu‘iiding. MONTREAL
CHAS. H. NEELY, General Manager.

THE

CANADA ACCIDENT

ASSURANCE COMPANY.
HEAD OFFICE - - - MONTREAL

A Canadian Company for Canadian Business

ACCIDENT & PLATE CLASS

SURPLUS 50°/, OF PAID UP CAPITAL

Above all liabilities including Capital Stock.

T. H. HUDSON,
Manager.

NORTHERN

Assurance Company of Londen. Eng.
Esrvasuienso 1886,
Capital and Accumulated Funds. ...cooonne $42,000,000
Annual Revenue from Fire and Life Pre-
miums and from Interest on Invest-

R. WILSON-SMITH.
President.

ed Funds
Deposited with Diminion Government for

6,656,000

the Security of Policy Holders.............. 238,000
OANADIAN BRANCH OFFICE
1730 Notre Dame Street, Montreal.

ROBERT W. TYRE, Manager

GC. E. MOBERLY, Inapector.

MOUNT -ROYAL **"™oMeany
Authorized Olplu; V $1,000,000

HEAD OFFICE-Standard Building, Montreal

President, RopoLruE FORGET, Vice President, Hon, H. B, RAINVILLE

INSURANCE AND FINANCE CHRONICLE.
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“gTRONGEST IN THE WORLD"
—————————

'mz EQUITABLE LIFE

ASSURANCE
SOCIETY

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

—————

DECEMBER 31, 1902.

‘.'e‘. . 3 . . 8359,395,53“‘
Assurance Fund and all
other Liabilities .

Surplus . « e e

284,268,041
75,127,497
1,202,446,595

281,249,944

69,007,012
J. W. ALEXANDER, President.

J. H. HYDE, Vice-President.

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

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

Outstanding Assurance
New Assurance . .
Income . . . .

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

. THE ...

Keystone Fire Insurance Go.

OF SAINT JOHN, N.B.
ncorroORaTED A.D. 1888. CarivoL, 850C,000.

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

DIRECTORS.
ALFRED MAKKHAM,
Vice-P'remident,

HON, JOHN V, ELLIS,
Pressdent,
HON. GEO A, COX,
(President Western Ass’ce Co.)
ALEXANDER P, BARNHILL.
R. WALKER W, FRIN
A. GORDON LEAVITT, Secretary.

POSITIVE EVIDENCE &>
.. Have building or stock

PHOTOGRAPHED BY

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

J.J. KENNY,
(Vieo-President Western Ass oo Co
FKMDEHI:‘JK J.G.KNOWLTON,

R. WILSON-SMITH

FINANCIAL AGBNT

151 St, James Street, MONTREAL

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

| ERMANENT INVESTMENT OR DEPOSIT WITH CANADIAN GOVERNMENT

CABLE ADDRESS
CHRONICLE

Member of the Montreal Exchange

4—<_
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Scotﬂsh Unlon i Naﬂonal

Insurance Company of Edinburgh, Scotland,
ESTABLISHED 1824,

mm.-------no.oooooo

Assots, - 44,763,439
Deposited with Dominion Oovornmont. B 125,000
Invested Assots in Canada, - - - 2,103,201

North American Department, Hartford, Gonn., U.8.A.
JAMES H, BREWSTER, Manager,
WaLTER KAvaNaan, Rumonl Agont, Montreal,

MEDLAND & JONKES, Toronto,
A, U, ARCHIBALD, ~ L Winnipeg.

Continental Life Insurance Gompany

HEAD OFFICE . « =« =« Toronto"

AUTHORIZED CAFPITAL, $1,500,000.00

President : MHon, JOHN DRYDEN
Conoral Manager. CEO. B. WOODS,
Secietary, CHARLES H. FULLER

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

RIGHT and FAIR

HE right plars of Life Insurance, honest in pur
™ pose, correct in principle, fair methods of deal

ing with policyholders and agerts, impartial in treat-
ment, just in settlements—all cardinal a.ns of the
management of the UNION MU UAL.

Union Mutual Life Insurance Co.

PORTLAND, MAINP {

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

Good Agents always welcome ; satisfactory terniory open
for men of that stamyp

ADDKESS
HENRI E. MORIN, Chict Agent for Cavaca,
161 8t, James Btreet, - MONTREAL, Oanads. |

Por Agenciesin Wemern Division, Provinee ¢ 1 Que! oo ard Fastern
Ontario, appliy to
WALTER |. JOSEPH, Manager,
151 St Jumes, St MONTREAL.

THE

EXCELSIOR

LIFE INSURANCE COMPANY.

MERIT not S148."
Gooa Agents Wanted - None Other Neoed Ajp ply

ll\.ul C thee s 10].'“10,

E. MARSHALL, DAVID FASKEN,
Pros

Necielary ‘

FINANCE CHRONICLE., May 29, 100
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Why Wo:k fur the Manufacturers’ Life ?

A very pertinent question.  The
reason is because it is always well to
work along the line of least resistance.
The marvelous growth of the Company
shows that its agents have hit upon
this line. The way of the Agent is
made easv. Among other things the
seperate department for Total Abstain-
ers brings them much business. 0\\111,;
to recent promotions the Manufacturers
Lave still a few openings.  Address :

R.JUNKIN, Ass’'t Manager, Toronto.

THE WATERLOO

MUTUAL FIRE INSURANCE COMPANY.

e ENTARLISHED IN 1863 ——

Head Office, - - - WATERLOO, ONT

TOTAL ASSETS . - 334,083.00
POLICIES IN FORCE, 28,197

[utending Insurers of all classes of tnsurable proper y bave the optior !
neuing at STOCK KATES oron the Mutusl System,

CEORCE RANDALL, FRANK HAICHT,
Prealdent, Secretary.

A STEWART.  (tuspectors, WM. SNYDER,
R. THOMAS ORR, ' Vice-Presid: ut

Continued
Progress -

—

During the last
v 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 ofstbsb

PHREE SEPTENNIALS PERIODS

Y enr Cash income. \ssets Policies in | ey
\ #6138 $58, 700 g
| <8% S| [T IRU R
1 =495 sEAS LT
1 1270840 WOLOLSLS
\ strong progressive Canmdian Company giving ex
collent retnrns to s policyholders, therciore making ot
w desirable Company for agents w represent.

FHREE ACTIVE AGENTS WANTED
THE NORTH AMERICAN LIFE
Assm.mu- Company.

Home ¢ TORONTO, ONT

‘ MAN AT A A

Masaging
v VLo, KA. LL.K
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INSURANCE COMPANY
Crganised 1702. o . OF .o Incorporated 1794

The Canada Life's new business | North Americao

actually paid for i 2 <
SR PRI j0F 18 1904 FIRE . .. puiLaDELPHIA MARINE.

was $8,400,000, the larg-

. . Caplital, - - - $3,000,000
est amount in the Com- Total Assets, - . $10,702,683.61
pany's successful record of ROB‘RO'I;':‘:::“‘:E:?" & 8(:!:..?::.‘A‘ggb:U.nldu

56 years,

(IMPERIAL LIFE "5 J
A CGood Position Open

‘ THE IMPERIAL LIFE ASSUR-
ANCE CO. has an opening for a Gen- §

Established 1822.

National Assurance Gomoany

OF IRELAND.
Incorporated by Royal Charter.
CAPITAL - - - $5,000,000,
Canadian Branch":
Trafalgar Chambers, 22 St. John Stroot, Montroa
H. M, LAMBERT, Manager.

PHOENIX

Assurance Company of London, England.

ESTARLINMLD 1788,

cinity.
Only man of energy and good character,
apply.

€. 8. MILLER Provincial Manager,
§ 260 st. James St. MONTREAL, QUE. §

possessing business ability, need

Agency Enfahllnhed in Cannda in 1804 —__-_;__-F.;__-__- . %
PATERSON & SON, .
iy ternay wom ommon— | NNTIONAL LIFE ASSUBANCE CONPARY ¢
164 St. James Street, MONTREAL. oF CaAnNADA. h
AUTHORIZED CAPITAL, $1.000,000 é

. i
Marl“e |“surance Ellas Rogers, Pres. R. H. Matson, Mang. Directo :
] F. Sparling, Secretary, ;

EXpOI’tS, Imports, Registered Mail Ceneral Agents Wanted i every county in the

’ Province of Quebec. %
BON D DA LE & CO Y Apply to Head OfMice, Temple Bullding, Torente i
b b} ¢ Montres | Office, |80 Bt. James Street. i
UNDERWRITERS Bell Telephone 2140. .

30 St. Francois Xavier Street, | GREAT-WEST
?"ﬂ“"“‘ LIFE POLICIES
NORWICH UNION| THE BIGCEST MARCH YET 11 |

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

NORWICH, England record.

e e g i Sl S

\ copy of our last Annual Beport, which has been so well re
" - “ ceived by onr Poliey holders, onr Agents, and the publie
Head Office for Canada .« . ¢ ¢ « o TORONTO generallv, will e sent on application to the Head Office
llN B. LA’])LAW ” ” orany of out Eranch Ofices ax follows
Jo » Managwr. Hewd Otlice, WINNIPEG, Manitoba
Montreal - Merehunios Institute Building
Montreal Office, Temple DBuilding, Foronto : 18 Toronto Street
st Johing NoB T Prinee Walliam Stredt
GEORGE LYMAN, Vanconyer : Tuns of Court Building
Supt. Province of Quebec. Calgary © Norman Block

LR
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INCORPORATED 1833.

HEAD OFFICE’ - - TORONTO
oLD RELIABLE PROGRESSIVE
FIRE AND MARINE INSURANCE.

Cash Capital, - - -  $1,000,000.CO0
Total Assets - - - 1,8684,730.18

Losses pald since organization, $22,527,817.57
DIRECTORS :
Hon. CEO. A. COX J. J. KENNY.
President. Vice-President.
JOHN HOSKIN, K.C, LLD,
ROBERT JAFFRAY
AUGUSTUS MYKRS

How, 8. C, WOOD

K.W, Cox

THOMAS LONG
H. M. PELLATT

P. H. SIMS, Secretory.

EVANS & JOHNNSON, Conaral Agents,
1723 Notre Dame Street, . - MONTREAL

WESTERN

FINANCE CHRONICLE.

Assurance Company.

FIRE AND MARINE, |
INCGRPORATED IN 18681,

a
I

LOSSES PAID SINCE OROGANIZATION, $32.007,000

Head Office, - - - TORONTO |
|

Cash Assets, OVer ... ... ......... 8,883,000 |
Annual Ineome, oOVer... ...... 8,636,000 \

|

DIRECTORS :
Hon. GEORGE A. COX, I"ewint,

J. J. KENNY, Vi Jrendent and Mamaging Director,

| W. K BROCK

Hox, 8, C. WoOD
GEO 1. R COCKBURN | J. K, OSHOKNE
I, N, BAIRD

GEO. MeMURRICH
KR Woobn

e w

Agencios ln all the priveipal Cluies and Towns in Cansds
and the United Blates.

May 20, [ws

Capacity

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

If you think you have th:

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

ClICeS.

CEORCE T. DEXTER,
SUPERINTENDENT OF DOMESTIC AGENCIES,
The Mutual Life Insurance Cempany of New York,
32 NASSAU STREET

NEW YORK, N Y

Head Office ;: Toronto.

e Ontario Elccident
Ansurance 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 Bes:

Contract of the kind ever issued.
A Model Policy.

Agents desiring Tnnicu]ars of this policy
at first hand will please address the Com-
pany immediately cither Toronto or
Montreal.

at
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LONDON &
LANCASHIRE

FIRE

INSURANGE COMPANY

fire Ins. Company.

HARTFORD

ESTABLISHED -~ ~— 1794,
HMARTFORD, CONN,
CASH ASSETS, - $10,004,607.55
Fire Insurance Exclusively.
GEO, L, CHASE, President,
P.C. ROYCE, Secretary. THOS, TURNBULL, Assistant Secretary
CHAS. E. CHASE, Assistant Secretary.

H.A. FROMINGS, Montireal Manager,
90 St. Francols Xavier St.

Life Insurance Men

who can write from $10,000 to $100,000

of business in a

year, if they wish to se-
cure a good agency, will find it to their ad-
vantage to communicate with THE ROYAL-
VICTORIA LIFE INSURANCE CO.

Liberal commissions paid. A good oppor-

tunity for new men to enter the business.
All correspondence confidential if desired.
Address the Head Office, Montreal.
LA L

Gio. F. Cummings. T, C. Delavan

CUMMINGS & CO.

Members New York Stock 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 as well,

Send for full particulars,

INSURANCE AND FINANCE CHRONICLE. 775

| Employers’ Liability

Assurance Gorporation

LIMITED,
0f LONDON, ENGLAND.
The Original and 1 eading Liability Company in the World.
CAPITAL $85,000,000
CANADIAN COVERNMENT DEPOSIT - 120,480
MONTREAL OFFICE—British Empire Building
TORONTO OFFICE—Temple Building

Permonal Accident, Sickneas, Liability and
Fidelity Guarantee Insurance.

GRIFFIN & WOODLAND, Managers for Canada

{Incorporated 1876.,

MERCANTILE FIRE

INSURANCE COMPANY.

All Policles Guaranteed by the LONDON AND
LANCASHIRE FIRE INSURANCE COMPANY
AF LIVERPOOL.

The Equity Fire Insurance Co.

TORONTO, CANADA,
WM. GRE ENWOOD BROWN, General Manager,
——GENERAL AGENTS—
Carson Bros,, Montreal. Faulkner & Co,, Halifax, N 8.

Fred J. Holland, \v\'lnni‘]‘;rﬂ W. 8. Ilnlllnd,\’nu‘nuven
. R, Jack, St. John, N, K,

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 HENDERSON, General Manager, Provinee of Quebec,
Offices : Victoria Chambers 232 MeGill 8t., Montreal,

Reliable Agents can obtain liberal contracts upon furnishing satisfactor
references.

Finek. wIFR. mARINE. ACCIDENT.

COMMERCIAL UNION

Assuranoce Company Ltd. of London, Eng,

Capita! Fully SBubscribed - = = $13,600,000
Life Fund (in speciai trust for Life P'olic, Holders) 12,226,600

Total Annual Income, exceeds - 10,000,000
Total Assets, exceed - - - 30,000,000
Deposit with Domw. Government exceeds - 600,000

HEAD OFFIOE CANADRMAN BRANCH:

1731 Notre Dame Street, - MONTREAL
J. MCCRECOR manager

Applieations for Agencies solicited In unrepresented dis-
tricta,
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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, - e e Hamilton, Canada.
Capital and Assets . . . . . $2,612,387.81
Surplus to Policyholders . . . . . .1,087647.33
Paid Policyholders in 1802 . . . ¢ 201,411.68
MOST DESIRABLE POLICY CONTRACTS.
DAVID DEXTER, J.K. MCCUTCHEON,
Dresident and Managing Director, Supt. of Apencies
H. RUSSEL POPHAM, - - - Provincial Manager.

|__~SwMESTAGLISHED 1826.€~~

Standard Life Assurance Company

OF EDINBURGH. SCOTLAND.

HEAD OFFICE FOR CANADA: MONTREAL.,

INVESTED FUNDS,  coe oo o v oo $50,136,000

INVESTMENTS IN CANADA, v e v avvivins 14,930,000

DEPOSITED WITH CANADIAN GOVERNMENT, over ... ... 5,888,000

Low Rates, Absolute Security, Unconditional Policies,
Claims settled immediately on proof of deati, ind title, M No delays."ea
D:- M. McCOUN,

Manager for Canada,
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A E. AMES & CO.
BANKERS - - TORONTO.

MUNICIPAL } Securities

Bonds suitable for Deposit with Government Always on Haod

G. A. STIMSON & CO.

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

Securities suitable for deposit by Insurance Compauies always

on bhand.
TORONTO, CANADA

m—

24 and 26 King 8t. West, -~

DEBENTURES.

Munieipal, Government and Railway Bonds bought and sold.
Can always supply bonds suitable for deposit with Dominion Govern-

wment.

—_—

S8TOCKS.

New York, Montreal, and Toronto Stook parehasedfor Cash or on margin
ad earried At the lowest rates uf interest.

H.O'HARA & CO.

30 TORONTO ST, - - =

Members of the irm—H. O'Hara, H_R. O'Hara (Member TorontoStock
Lachange), W.J O Hara (Member Toronto Stoek Kxchange).

TORONTO.

Edwin Hanson William Hanson

[NSURANCE AND FINANCE CHRONICLE. »77

ESTABLISHED 1809.
fotal Funds Excoed Canadlian Investments

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

IRE AND LIFE

North British and Mercantile

INSURANCE Co.
A. MACNIDER, Chairman
Dlkectod HON GEO A DRUMMOND
’ ' '\l|\~| SISKE, FsQ
G. N, MONCEL, Esg

Head Office for the Dominion 78 St. Francois Xavier Street

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

ANGLO-AMERICAN

FIRE INSURANCE COMPANY
Head Office - - McKinnon Building, TORONTO

AUTHORIZED CAPITAL, $/,000,000

SUBSCRIBED CAPITAL, €480,100
Depostted with the Do T Patteymolie 54,634.69

S.F.McKINNON, Esq., Pres. J.J. LONC, Esq., V-Pres.

&. F. McKinnon & Co., Toronto, The T. Long Bros, Co., Collingwood
ARMSTRONC DEAN, Manager,
Applications for Agencies thronghout the Prov nee of Quebee
are inviteds Address : . A LILLY, Montreal,
Generul Agent for Prov. Quebec.

... Hanson Brothers | inion ASSUrance Society

INVESTMENT BROKERS,
Government, Municipal, Rallway and industrial Bonds
and Securities BOUCHT and SOLD.

Investments suitable for Insurance Companios and
Trust estates always on hand.
Members of Montreal Stoek Exchange.

Cable Address : “ HANBON,

OF LONUON.

(Instituted in the Reign of Queen Ann, A.D., 1714).
Capital and Accumulated Funds exceed $16,000,000
e
One of the oldest and strougest of Fire Offices,

Canada Branch: 260 St. James Street, - - MONTREAL
T. L. MORRISEY, Manageor.

We want to do your & & S O

PRINTING

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

RADNOR....

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

Radnor Is bottled only at the Spring.

FOR SALE EVERYWHERE.

Fven among the many rccord
\ breaking years the Sun Life of Canada
has had, 1602 takes a place in front,

e —————————————

Business written in 1902
$15,685,680.22

MANCHESTER

Assurance Company

CAPITAL - 510,000,000
ESTABLISHED 1524
Head Office. - Manchesier, Eng.
“ Canadian Branch Hoad OfMce, TORONTO.

| JAMES BOOMER, T. D. RICHARDSON,
l Manpager, Asslstant Mauager

I i SR BT
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McCARTNY, OSLER, HOSKIN & HAIGOIIIT

Barvieters, Soliritors, Etr.
Home Life Building, Victoria Street
TORONTO.
F. W, Harecourt, W. B. Raymond,
Leighton G, MeCnarthy, K.C,,
O, 8. Maclnnes, Britton Osler, A, M. Stewart,

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

C L Fieey

ALEX. FALCONER ] W Cook A R MCMASTER

FLEET, FALCONER, COOK & McMASTER

Advocates, Barristers and Solicitors,

a g, 1567 8t

an
4

Ntreet,

MOPrTLEAL

Jonx 8, HaLn

Kt SxLxIRK Cnoss, K O,
ALWERT I

Browx, K. W.PRESMCOTT SHARY,
K. C. MoMIicHAKL,

HALL, CROSS, BROWN & SHARF

Advocates, Barristers and Solicitors

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

‘DIRECTQ

()
el

Bell Telophone Main 771

F. W. EVANS 0. R.Q.JOHNNSON

EVANS & JOHNSON

FIRE INSURANCE
AGENTS > BROKERS
1723 Notre Dame Street, Montresl

GUENERAL AGENTS

ATNA INSURANCE CO,, of Hartford
BRITISH AMERICA ASSURANCE CO., of Toronte

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

MacECHEN & MacCABE,

Barristers, Solicitors, Notarles Public, etc.
Sydney, Cape Broton, Nova Scotia,

Scottish Union and National Insurance Co., of Edinburgh |
ESTABLISHED 184 [

$44,222,472.83
Invested Funds 23,060,472,83

Total Assota

C , Roal Estate, and Mining Business Recelve
Spocial Attention.

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

TUPPER, PHIPPEN & TUPPER

Invested Iin Canada 2,020,940.60 |
Montroal OfMice: = N7 St. Francols Xavier Strect |

H WALTER KAVANACH, Chiet Agentand Secretary, |
|

CLAXTON & KENNEDY, .

ADVOCATES, ETC.
\
Counsel for the METROPOLITAN LIFE INSURANCE COMPANY lnd

|
!

Comm ssioners for Btate of New York and Provinees of Ontacio and Hﬂllll

Imperial Building- Ground floor,

Columbia,
TRADE MARKS

PATENTS i
FETHERSTONHAUGH & CO.

Canada Life Building

Montreal,

Also Toronto, Ottawa and Washington

C. W. ROCHELEAU
Gemerval Insurance Agent,

Guardian Asuranee Co

Koya! lnsurance Co,

Commereial Union Amurance Co
Rritieh Ameriea Assurance Co.

D. MONROE.
Coneral Agent for

BOTAL AND OTHEE BRITIER
INSURANCE COMPANIRY |

THREE RIVERS, Que CORNWALL, ONT |
EDWIN P PEARSON, | NATTON & WCLENNAN
— Actarre ADVOCATES, |

British Empire Building, |
1724 Notre Dame Street, |
MONTREAL.

J Cassix Harrox, KO
FrANCIs MeLeNNAN, BA, In‘LI

Northern Assurance Company,
AND

ance
rrices

Adelalde 5t. Eany. TORONTO

Co tieutl

BARRISTERS, ATTORNEYS, Ete.
WINNIPRG, Canada,

J, STeEwant Toreenr, K.C. FRANK H. Puirras
WILLIAW J, TUPPRR, Guomax D. MixTy,
Gorpon C. McTAVISH, WALLACE MCDONALD.

Solieitors for the Bank of Montreal, The Bank of Britiah North Am-
| erica, The Merchants Bank of (,um Nluonl Trust Co., Ltd, The

Canada Life A Co,, h Life Co, .l\-bu

| adian Pacific Railway Company, 1 ilvie Flour Mllhw L.td,, The Hudson's

| Bay Company, ete., The Ontario mllmuumwy,ou ote.

Harris, Henry & Cahan

Barristers, Solicitors, Notarles Public, etc.

Officen : St Paul Bulldidg, IIALI.LFA! N §,, and Royal Bavk Buliding
DNEY

A. Henry, LL.B,, H. Caban, LL.B,,
d, AR unu-, LL.B,

Codes : A, B, O, MeNeill's,
lrlmwry Lieber's,

R E, Illrm K C.
. B. Stairs, ll..ll

Halifax.
Sydney.

Cable addres; ** Henry,"

“ Henry "

MEDLAND & JONES
GENKRAL INSURANCK AQGENTS,
REPRESENTING.

SCOTTISH UNION & NATIONAL INSURANCE CU
GUARANTEE COMPANY OF NORTH AMERICA.
INSURANCE COMPANY UF NORTH AMERICA,

CANADA ACCIDENT ASSURANCE 00,

Rail BuiMing
o | Coruer RIBG dad BAY STRRETE mm"ovd. 1007
rwe INSURANCE

and FINANCE

Chronicle

Published every Friday,
AT 151 ST, JAMEA(ST., MONTREAL'
R.WILSONSMITH, Proprietor,

B
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BANKS

Capital l‘:lid-l"p. $2,741,017

THE ROVAL BANK sisivmimie.

BOARD OF DIKECTOR

OF CANADA. T Rt ! THE BANK OF TORONTO.

Wiley Smith, Faq . 1. G. Bauld,
Fsq

, Hon, David Mackeen, Dividend No. 94
chlefl!:xocu!..lvnrotnp’o, Montreal, 9\\9. ¢ B Notice Is hereby given that a Dividend
£ L Prase, General Manazer: W. B Torrance, Superendent of Branches] of five per ce for the current half-

W. F. Brock, Inspector year, being at the rate of ten per cent,
per annum, upon the pald-up Cap'tal of

Branches.

astigonish, N.8. Louisburg, C B, Pictou, N .8 Sydney, Victoria rd the lldlt!lk. {lu this d'r‘v been ".“,.I[L‘r"v",'
Path NGB Lunenburg, N .8, Pt. Hawesbury,x.8. Toronto, Ont ""“’ ‘: ‘d:‘ the !'""l't‘ w ‘l ‘ln' payable at
pridgewater, N.S. Maitland, N 8. Rexton, N Truro, N S the Ban and its branches on and after
Charlottetown, pEIMoncton, N B, Rossland, B¢ Vancouver, B¢ Monday, '”l'-f{lr»*l‘ day u!'-‘;nn- next A
palhousie, N B Montreal, Que sackville, N B, Vancouver, East | ' The ranafer ooks ‘“' . bhe . close
porchester, NB ntreal, Wst Endst. John, N B End, B.C | h'||\| 'P]n‘ sixteenth to (.hn, .h.rlh- h days
Fredericton, N.B st. John's, Nfd Victoria, BC. of .‘l,_.\ both days inclusive,

Grand York B X sShiibenacadie, N.8 Westmount, PQ, | By order of the Hoard i
Guysbor Newcastle, N B,  Summerside, v.x.1. Weymouth, NS, D COULSON
Halifax Ottawa, Ont Sydney, C.H Woodstock, N.B, General Manager,

f Toronto, Toronto,

ndonderry, N.8 Pembroke, Ont Bank
h April, 1908

Agencies in Havana, Cuba ; New York, N.V.; and Republic, Washingtom.

The DOMINION BANK.

CAPITAL .. « .« $2,083,868.00
RESERVE FUND - $2,083,8605.00
.n_OuLER. President BANK OF NOVA SCOTIA.
W. D, MATTHEWS, Vice President 7 INCORPORATED 1532
T. Eaton, William Ince, James ] Foy, K.C Capital Pald-up 82,000 000,00
W. R, Brock, A, W. Austin Reserye nd 3,000 000,00
HEAD OFFICE, TORONTO. | HEAD OFFICE, HALIFAX,
e DIRECTORS,
Branches, Tonx Y. PAYZANT, President. CHARLES ARCHIBALD, Vice President
- “'",H" ','."’\"hm o oo ‘“‘,,"l:'“ 1L BOKDEN, G, 5. CAMPRELL, J. WALTER ALLISON, HECTOR MCINNES
srampto untsville yshawa ithy, ]
ki Ry, orillia Winnipeg General Manager's Office, TORONTO, ONT.
ravenhurst, Montreal, Seaforth 1. C. MeLron, General Manager . Warers, Supt. Branches
en Street West (Cor, Esther Street ronto Geo. Sanderson, Inspector. W, Caldwell, Inspector
Oueen Street East (Cor. Sherborne BRANCHES, >
N In Nova Scotia—Amherst, Annapolis, Bridgetown, Dartmouth, Dighy

Ring Street East (Cot. Jarvis),
Imindas Street (Cor. Queen),

Glace Bay, Granville Ferry, Halifax, Kentville, Liverpool New Glasgow,
spadina Avenue (Cor. College North Svdney, Oxford, Parrshoro, Pictou, Pugwash, Stellarton, sydoey

eafts on all parts of the United States, Great Britain and the Continent Mines, Westville, Yarmouth
of Burope y..ug\.q and sold In New Brunswick -Campbellton, Chatham.  Fredericton, Moncton

Letters of Credit issued available inall partsof Europe, China and Japan Newcastle, Port Elgin, St. John, St. Stephen, St Andrews (sub, to 8t
Stephen ), Sussex, Woodst

T. C. BROUCH, Ceneral Manager. “In Manitoba " Winni

In Prince Bdward Island—Charlottctown and summerside
In Quebec—Montreal and Paspebia

THE BANK oF o , , AWA oln 8nmrm Arnprior, Berlin, Hamilton, Ottawa and Toronto,
. }n anl;nl\mld‘lam‘\ Harbor Grace and St. John's
. 00,00 w ndies ingston, Jamaica
g::}TAL ('u", hap up) '1'266'008.83 l'l‘l Ul;:ﬁd States —loston, Mass. and Chicago, L
» » . ]
BOARD OI" DIRECTORS.

GEO. HAY, President DAVID MACLAREN, Vice President. | IMPERIAL BANK OF L'AAYADA

Henry Newell Bate, John Burns Fraser Hon. George Bryson

john Mather, Henry Kelly Egan, Denis Murphy, George H alsey Perley .
’ ’ CAPITAL AUTYHORIZED .. $4,000,000
Head Office, OTTAWA, ONTARIO, CAPITAL PAID UP . 2,064,704
GEOQ. BURN, Gen. Manager 0. M. FINNIE, Ottawa Manager, | REST ACCOUNT 2,620,076
’ L. C. OWEN, Inspecting Officer | DIRECTORS
RS oy | T. R. Mewrirr, President, DR, WiLkir, Vice-President
s BRANCHES. . WILLIAM RAMSAY, ROBERT JAFFRAY T. SUTHERLAND STAVNER,
Alexandria, Ont. Hull, Que. Ottawa, Ont Rat Portage, Ont ‘ RLiAS ROGERS, Wi HENDRIS
Amprior, Ont Keewatin, Ont ' Bank St enfrew, Ont . p 2
Avonmore, Ont.  Kemptville, Ont “ Ridean St Skawinigan Falls, | HEAD OFFICE. TORONTO.
Bracebridge, Ont. Lachute, Que O Somerset St Que | D. R. WILKIE, General M.nnrr. E. HAY, Ass't General Manager,
Carleton Plice,Ont. Lanark, Ont l'.nr; \~:|ml ont. Smiths Falls, Ont. | W. MOFFAT, Chief Inspector.
Cobden, Ont Mattawa, Ont Pembroke, Ont Toronto, Ont BRANCHES IN ONTAR
Dauphin, Man.  Montreal, Que.  Portage la Prairie, Vankleek Hill, PR — RETIBS A8 A arinen. - Parati
Emerson, Man,  Maxville, Ont Man Ont Yergus,  Listowel, Port Colborne,  Sault Ste. Marie, Welland,
Granby, Que North Bay, Ont.  Prince Albert,  Winchester, Ont Galt Ningarn Falls, Kat Portage St Thomas Woodstock
Hawkesbury, Ont. = Sask Winnipeg, Man. Mumilton, North Bay, o '
Agents in Canada, BANK OF MONTREAL J " BRANCH IN QUEBEC
POREIGN AGENTS: New York—Agents Bank of Montreal, National TUMonTREAL.
Bank of Commerce, Merchants Nat | Bank oston—National Bank CCHES { MANITO > 14T B "
of the Republic, € nial National Bank, Massachusetts National Bank ,,“!("A“"\l_\_,:”\';”:\ RANTIN l\‘?i‘:,;”;‘l‘n“l ahll ,lklnl.-.'.:ll:n‘y:‘l"x‘ -“Ln“
Chicago—Bank of Montreal, St Paul Merchants National Bank, Lon Calgary Alta Prince Albert, Sask Stratheons. ‘\,“
don— Parr's Bank, Limited, France—Comptoir National D Escompte de ¢ Wk, B.C Portage lLa Prairie \ mmm.', m k.‘ o
Paris. India, China and Japan—Chartered Bank of India, Australia and Alta, Man. Victoria, B.C,
Japan rguson, B.C. Regina Assa Wetaskiwin, Alta,
Iden, BC Revelstoke, B Winnipeg, Man,

THE ONTARIO BANK. AcENTS—London, Eng., Lloyd's Bank, 1Ltd. New York, lank of Montreal,

4 x 2 Bank of America.  Paris, France Credit Lyonnais

Notice is hereby given that a divi- Letters of credit issued negotiable at Branches of the Standard Bank of
dend of per cent, for the current South Africa, Limited, in Transvaal, Cape Colony, Natal, Khodesia,
half-year .;Ias been declared_upon the
capital stock of the Institulion, and l ‘l ‘[( ‘l ‘H‘ 'l‘( ) l I "l'
that the same will be paid at dhe bank B B 4 ]
and its branches on and after~’ () e aaid
MONDAY, THE FIRST DAY OF

JUNE N '

I'he snite of Otfices with vaults,
I'he transfer books w be clos OW oee ed by
1 closed . | &

Rol P T tw: e i e o R. WILSON SMITH, MELDRUT & €O,
STANDARD BUILDINC. 157 St. James Street

_The Annual General Meeting of the
Shareholders will be held at the

will become vacant on Mav 1. Reot Moderate.  Offi- s suiiahle
OF INSUTAnCe COmpaiits, luw)cn ol acconntants, ele,

banking house, in this city, on Tues-
day. the 16th day of June next. The
chair will be taken at 12 o'clock noon.

By Order of the Board, Apply w0

C. McGILL, R. WILSON SMITH, MELDRUM & CO,

General Manager.
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" Bank of Montreal.

ESTABLISHED 1817.  INCORPORATED BY ACT OF PARLIAMENT,

CAPITAL (all pald up) $13,379,240.C0
Reserved Fund, 9,000,000.00
Undivided Profits, 724,807.00

HEAD OFF‘IOE. MONTREAL.
BOARD OF DIRECTORS.

K7, HON. LORD STRATHCONA AND MOUNT

A. DRUMMOND,

ROVAL, G C MG, Hreardent, Lvesident
A T. Partruson, Ksq E B G 1ELDS, Esq.
SR W, O MACDHONALD K. B, ANGUS, A. F. Gavrr, Esq.
James Ross, ¥sq R. G. REin, Esq

E. 8. CLOUSTON, General Mamacer.

A MacxipeR, Chief Inspector and Superintendent of Branches,

BRANCHES IN CANADA.
i e i 1

MONTREAL H. V. MerepitH, Manager,
ITARIO O\TARIS, {EBEC, Lower Provinerss,  British Columbla,
Almonte Ottawa Montreas, Chatham, ? Greenwood
Belleville Perth W E. Br. Fredericton, N.B,, Nelson

Brantford, terboro, “ scigneurs Moncton, N B, New Denver,
Brockville, Picton, St Hr. St Jo NhH, New West
Chatham, Sarnia Point St.Chs, Amherst, N S, minster
Cornwall Stratford Quebec Glace Bay S, Rossland
Deseronto, St Marys, Halifax, N8, Vancouver,
Fort William, Toronto, Manitoba & WWT Sydney, N8, Vernon
Goderich, Yonge 8t, Winnipeg, Victoria,
Cuelph Branch Man

Calgary Alta
Lethbndge,

aceburg

Mamilton, W
Kingston,

Lindsay, Alta
g Regina, Assa
In NEwrPoUNDLAND | ST, JOHN'S, NFLD, BANK OF MONTRYAL
I3 GREAT BriTaiy | LONDON, BANK oF MONTREAL, 22 Abchurch Lane,

O, ALEXANDER Laxa, Mawager

Iwrir UNITED STATES - NEW YORK, R Y Hespex, and I. M CRIEATA,
Agents, s Wall Street, CHICAGO, BANK OF MONTREAL, ] W. pE
O'GRADY, Mamager i

BANKERS IN GREAT HRITAIN Loxpox, The Bank of England, The Uvion
Bank of London, The London and Westminster Bank, The National

Bank of Engiand, Liverpool, The Bank of Liverpool, Ltd

The British Linen Company Bank, and Branches

e UNITED STATES - NEwW YVork, The National City Bank,

™ of New York, NB A The National Pank of Commerce in
New York, Boston, Merchants National Bank, B. Moors & Co.,
Prrrato, The Marine Bank. Ruffalo, SAN FRANCISCO, The First

National Bank, The AngloCalifornian Bank,

Bk of Brifsh Nor(h Ameri

Eatablished in 1536 Incorporated by Royal Charter in 1840,

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

85 GRACECHURCH STREET,

Lowpon Orrice: &.C.

COURT OF DIRECTORS.

. W Brome HENkY R FAKRER H. J. B. KEXDALL
OMN JAMES CATER RicHaxn H GLyN FREDERIC LUNBOCK
ON 1) WHATMAN oA HOoARY M. C. G Glas
A. G. WaLLIS, Secretary W. 8 Gorpny, Manager

Neao Orrice in Canapa: ST. JAMES ST., MONTREAL.
M. STIKEMAN, Gen Manager FrmsLy, Supt. of Branches,
H.OB MackeENziy, Inspector,

Branches in Canada.

Sntario Quebec Sorn Nt British Columbia
London Montreal Halifax Asheroft
Brantford St Catherine Greenwood
Hamilton Street Wanitoba Kaslo
Toronto Quebec Winnipeg Rossland
Toronto Junction Brandon Vancouver
~ North Wt Tovitorie.
orth West
Fenelon Valls Tow Bronewieh Yorkton
St John Rosthern Vukon Torr.
Mtawa Fredericton Battleford Dawson

Agencies In the United States.
New Yok,
§2 Wall Street, W, Lawson and J. C. Weisw, Agents
SAN FrANCINCO
12 Sansome Street, 1 M. ] MOMicnars and J. R AMBROSE, Agents,
CHicAGo
Merchants Loan and Trust Co,

Lowpon Baxgrns  The Rank of England  Messrs. Glyn and Co
FORRIGN AGENTS & Liverpool—<Bank of Liverpool Scotland—National
Rank of Scotland, Limited, and branc) Provincial Bank of
freland, Limited, and branches . Nation ed and branches
Australla—Union Bank of Australia. New Zealund—Union Bank of Aus
tralia. India \'liuaud‘:pn-v-!rntnnlr Bank of India, Limited. West
Indies—Colonial Bank ris—Credit 1, yor Lyvons—Credit Lyonnais.
Issues Circular Notes for Travel available in all
-&. Drafts on South Africa may be obtained at the Bank's

s of the
ranches,

“Pubiished by R, Wilson-Smith, at 181 St James
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The : TORONTO.
Canadian PAID-UP CAPITAL
Bank of ”ﬁ:ém

T
Commerce. $2.500,000.

DIRECTORS,
Hox. Gro. A, Cox, President. Ront. KiLGoUR, Yisq
Jas. Crathern, Esq. W. B Hamilton, Esq
John Hoskin, Esq, KC, LL.D. J. W. Flavelle, Esq
A. Kingman, Heq Hon. L. Melvin Jones, Frederick Nicholls, Haq,
B E. WALKER, General Manager, ALEX. LAIRD, Ass't. Gen Manager,
A. H. Ireland, Chief Inspector, and Supt. of Branches

Branches of the Bank in Canada,

ONTARIO,

Vice-Pres,
Matthew Leguatt, Ksq,

Avr Collingwood  Hamilton St. Catharines Toronto
Barrie Dresden London Sarnia (eight offices)
Belleville Dundas Orangeville  Sault Ste Toronto Je,
Berlin Dunnville Ottawa Marie Walkerton
Blenheim Fort Frances  Paris Scaforth Walkervitle
Brantford Galt Parkhill Simcoe Waterloo
Ca a Goderich Peterboro®  Stratford Wiarton
< ham Guelph Port Perry Strathroy Windsor
MANITORA, N W.T Woodstock
QUERKEC, Calgary Medicine Hat BrITisS® CotrMmia,
Montreal Carman Moosomin Atlin Nelson
Nova Scoria, Dauphin Neepawa Cranhrook New Wests
Svdney Fdmonton ronoka Fernie minster
Yukon Tew, Elgin Yortage la Greenwood Sandon
Dawson  Grandview Prairie Kamloops Vancouver
White Horse  Gilbert Plains  Swan River Ladysmith Victoria
Innisfail I'reherne Nanaimo

Winnipeg
In Great Britain,
~to Lombard 8t E.C, 8, Cameron Alexander, Manager
In the United States.
New York, San Francis-o, Portland, Ore,, Seattle, Wash , Skagway, Alaska
Bankers in Great Britain.

ENGLAND. Tui BAXK oF Scorrasn, LoN
T UNION OF LONDON AND SMITH'S

LONDON

W, Liovp's
ANK, LTn,

THr BANK OF
PANK, LiMITED
Bankers and Chief Correspondents in the United States,

The American ¥xchange National Bank, New York ; The Northern Trust

Company, Chicigo ; The Bank of Nova Scotia, Boston ; The National Shaw.

mut Bank, Boston ; The Masrine National Bank, Buffalo; The Commercial

National Bauk, New Orleans; The People's Savings Bank, Detroit,

THE MOLSONS BANK.

INCORPORATED BY ACT OF PARLIAMENT, 1858,

HEAD OFFICE, MONTREAL.

Caplital Authorized .. .. $5,000,000
e Pald Up ’ J » . 2,600,000
Resorvo Fund 2,280,000

BOARD OF DIRECTORS,
W, MOLSON MACPHERSON, President 8 H. EWING, Vice-President.
W, M. RAMSAY, SAMUEL FINLEY, CLEGHORN,
H., MARKLAND Moison, LT -CoL. HENSHAW,
AMES oT, Gen, Manager,

A. D. Drrxrorp, Chief Inspector and Superintendent of Branches,
W. H. DRAPER, H. Lockwoon, W. W. L. CHiPpMAN,

i ¢

Inspector, Asst. luspectors.
BRANCHES,
Acton, Que. Heusall, Ont
Alvinston, Ont, Highgate Sorel, P Q

L. durq_ Cartier 8q
orrisburg, Ont,
Norwich, Ont, Toronto, Ont,
Ottawa, Ont Toronto Jet, Ont,
Owen Sound, Ont, Trenton, Out,
Port Arthur, Ont. Vancouver, BC
ebec, Que Victoriaville, Que,
evelstoke, BC.  Waterloo,

Arthabaskaville,Q
Aylimer, Ont
Brockville, Ont,
Calgary Alta London, ont
Chesterville Ont. Meaford, Ont
Chicoutimi, Que.  Montreal, Que
Clinton, Ont. "ot %\rrhu , Ont.
Fxeter, Ont. Street Ridgetown, Ont.  Winnipeg, Mas.
Fraserville, Que.  Montreal Market Simcoe, Ont Woodstock, Ont,
Hamilton, Ont & Harbor breh, Smith's Falls, Ont,

AGENTS IN GREAT BRITAIN AND COLONIES @

London and Liverpool—Parr's Bank, Ltd. Ireland—Munster and Leinster
Bank, 1L1d Australia and New Zealand—The Union Bank of Australia,
Ltd. South Africa—The tandard Bank of South Africa, Ltd.

! Formion AcENTs:

FPrance—Societe Gererale.  Germany—Deutsche Bank.  Bel,
werp—La Banque d'A ivers.  China -mi apan—Hong Kong an
Banking Corpn.  (§ma—Banco Nacienal de Cuba

AGENTS IN THE UNITED STATES
New Vork—M hanics’ Nat. Bank, National City Bank, Hanover No-

Trowguois,
Kingsville, Ont,
Knowliton, Que,

St. Thomas, Ont.

um, Ant
shanghai

tional Bank, T, ‘Morton Trust Co.  Hoston—~State National Bank, Kidder,
Peabody & €47 Portland, Maine—Casco Nat. Bank. Chicago — First
National Ba « Cleveland — Commercial Nat. Bank Philade Iphia=
Yourth st tional Bank, Philadelohia National Rank. Detroit—State
Savings Bk Buffalo—Third National Bank. Milwaukee—'Wix

National dank of Milwankee, Minneapolis — First National Bank

Toledo second National Bank. Butte Montana—First National
San F inclsco—Canadian Bank of Commerce. Portland, Oregon—La
Bank »f Commerce.  Seattle, Wash —Boston National Bank.

» - Collections made in all parts of the Dominion, and returns [lﬂﬂa
re ™ tted at lowest rates of exchange. Commercial Letters of Credit

* ravellers' Circular Letters issued, available in all parts of the World,

treet. Standard Chambers, Montreal,




