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Municipal
Insurance.
the town of Holyoke, Mass,, appeared as petitioners
b(‘fnr« the l.t'“i\l:ll\ln recently for the establish
ment of a municipal department of insurance in that
city. Whitcomb, president of the Holvoke
Business Men's Assc yciation, made an able presenta
tion of the scheme, and his remarks were listened
to with great interest, According to the figures
presented  the experience of the city for the
fifteen vears shows that the losses ||} fire were
0 a year and that the premiums charged

The “Boston Herald” reports that a

Mr.

past
not

companies for insuring the property were
more than double this sum. The petitioners believe
that ii the proposed municipal

property owners the rates for fire

department charged
that
they are now paying, at the end of a few years there

insurance

would be a considerable sum of money to be divided
pro rata among the policyholders.  They argued
that a city should be permitted to supply insurance
to its citizens just as it does water and electricity.
Taking the above as a text, our “Boston Contem
porary” remarks that while such a scheme may
carried out sll(‘\‘('\sfll“)‘ in cities of the old world,
adds that it should be borne in mind that wherc

be

municipal insurance is attempted the conditions of
building construction are such that a conflagration
is impossible. The laws governing construction in
force in most of the cities of continental Europe are
such that a room or a door in almost any building
could be entirely burned out without injury to the
other parts of the building or to the contents, other
than that directly subjected to the fire. For a fire
to oceur and extend to another building would be
considered in France, Italy and a large part of Ger-
many as an almost unsupposable
Under such conditions there is a certainty about fire
insurance and a direct limit to possible losses that

experience.

& make it a relatively easy matter for a city govern-

ment to protect its people in this way. The
“Herald” continues to contrast American building
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conditions, and cites the Boston fire of 1 the

R=2
Chicago fire, and the conflagrations n Paterson,
N J., and Waterbury, Conn,, to show the

cities at this

unwisdom
of municipal insurance in American
stage of their history.

e _—

One item amongst the

The U. 8. Steel \ssets in
Corporation the elaborate statement of the

and Insuramce. United States Steel Corporation
reads: “Insurance Fund Assets,

8926,615." On the other side, in the Liabilities
column, we read: “Insurance Fund, $1,530,485."

The following explanation of these items is givell in
“I'he Standard :—"
“Prior to the trust merger the

panies each carried fire insurance.

constituent coni-

Whether

was profitable to the insur-

the

business in its entirety
ance companies cannot be ascertained, It s known,
jor the two years immediately pre-
American Tin Plate
& Wire Company
companies in settlement

however, that
ceding the consolidation, the
American Steel

Company and
received from the insurance
of losses fully as much as they paid in premiums,

and perhaps more. Upon the complete organiza-

tion of the trust the major portion of insurance held
upon its numerous pre perties was dropped, a sinking
fund created, and self insurance maintained, Out-

side indemnity is now carried only upon mortgaged
property, which constitutes a small portion of the
whole.

“Under the supervision of H. N. Marsh,
man, the United States Steel Corporation operates
department,  Four experis

a trained

a complete insurance
are employed, who travel from
\tlanta to

U!I'\ml‘;l-

enced il\\]u'\‘lur\‘
New York to San Francisco, and from
Duluth, inspecting the many plants of the
tion and ordering whatever in their judgment will
add to their physical safety. Four inspections are
made a year, and no expense is spared in the matter
of equipment to attain the desired end.”
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Canadian Routes Now York and Buffalo cannot
for Camadian  reasonably complain of the efforts
Produce. being made to turn the whole tide

of Canadian produce flowing out to the ocean from
the Northwest through Canadian channels. As this
country has spent scores of millions of dollars over
its canals, and in helping the construction of rail-
ways, surely it is a businesslike proposition to make

every possible effort to utilize these works for the
transportation of Canadian  products, so that the
comntry mayv reap the full benefit of its great ex-
penditures,  The Dominion  Marine  Association
having this object in view interviewed the Premier
on the Rth inst,, asking for the nation’s canals to
be made free for the nation’s trade, so that produce
going to Buffalo and New York may pass
through Canadian ports. It is highly satisfactory
to learn that, Vice-President

now

losworth, of the Can-
adian Pacific Railway, has announced that now that
the company has secured its own Atlantic fleet as
much as possible of the wheat from the Canadian
Northwest carried through Canada and
shipped from Montreal and Quebec instead of from
New York and

will be

Boston,
e

The “Chicago Tribune” informs us

Lite Companies that an investigation of the tuber-

and Sick
Policyholders.

culosis  sanatoria - maintained by
the German life insur-
companics  for the benefit of their policy-

holders  has  brought to

some  of
ance
facts which
should commend themselves to the consideration of

light some

the supporters of the campaign against consump-
tion,  The sanatoria are for small policvholders—
workingmen—and involve a large outlay. The com-
panies are not actuated by charitable motives, and
after three years have decided that the plan is a suc-
cess as an investment, It costs less to maintain
the sanatoria than it would to pay the policies of the
men who would die if there were none. It is by
no means certain that the scheme, although success-
ful in Germany would prove so in the United States.
Under the German law all workingmen are compelled
to take out insurance. The result is that the com-
panies carry a large number of policvholders who
might be rejected in this country as undesirable
risks.  Consequently  the need for sanatoria s
greater there.  Still, the insurance companies and
the physicians engaged in the battle against tuber-
culosis should lose no time in giving the German
system close study.  Whatever may be done in Ger-
many, where the people are accustomed to grand-
motherly legislation, and to being coddled ana
watched over by the authorities like children, it
would be impracticable for life companies in Canada
any such functions as are indicated as
having been undertaken by companies in Germany,

As for accepting lives that are threatened by con-
sumption in the hope to check the malady by treat-
ment in the insurance company’s sanitorium, the’

1o assume

idea would not be entertained on this sid L
companies, however, do very wisely by aff rding
encouragement to the movement aiming to repress

tuberculosis as that is a duty incumbent

won all
classes.

- e
On the 28th March last an

Insuramee (ccision was given by M

of Animals. Kennedy, in the King's Bench )
London, England, which is o

to underwriters who insure cattle and horos iy
transit by steamers. The case was Van Laun versus
the Thames & Mersey Insurance Company
tiffs sought to recover $8,500 on a policy o1 mnsur.
ance in two cargoes of cattle and she P from
Queensland to Taku in North China,
being sent as food supplies for German tro s 1n
that station. Owing to delay on the part of the
shippers the port of Taku was blocked with cc and
the vessel had to put into Wei-hai-Wei wher the
German authorities refused to accept delivery. The
vessel proceeded to Shanghai, but was not allowed
to discharge, owing to heavy mortality on hoard,
due to rinderpest and that 30 per cent, of the animals
had become infected. The vessel than put 1o sea
and jettisoned the entire cargo. The insurance
company paid $1050 into Court to satisfy the laim,

he case came before a special jury in Novenber
last, and a number of questions were put to the jury,
in all of which, save one, they disagree. The | 1lge
held that defendants’ responsibility  ceased  oiore
the termination of the voyage, and that their liability
was covered by the amount paid into Court. [ulg.
ment was, therefore, given in favour of defenJants,
the insurance company.
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Prevalence of 1 he rates on Irish dry good. e
Fires in Irlsh Dry tablishments have been adyanced

Goods Stores. owing to a series of extensive
fires. Two of the largest dry
goods stores in Dublin were recently burnt,
provincial towns fires of this class have heen
numerous.  Why Irish dry goods stores should have
had these disasters needs enquiring into. It i« so
highly improbable as to be incredible that a certain
class of property in a large number of citics and
towns spread over Ireland should have suffcred
simultaneously from severe fires without there hav-
ing been some common, some general cause for
such calamities. In reference to the advance in
rates owing to these dry goods store fires in Ircland
“The Insurance Observer” remarks: “The ad:ance
has a wide application, including costumiers, dress
makers, hosiers, drapers, milliners, mantlemalers,
outfitters, furniture dealers and upholsterers, and
the increase in premiums in some cases amounts to
as much as 50 or 70 per cent. The new ratc: are
graduated according to the number of assiciints
employed. In houses not employing more than 3§
assistants the new rate will be 6s. per £100; ii cm-
ploying more than 5 and not more than 20, 7s. 6d.;
if more than 20 and not more than so, 8s. 6 ; i

and in




Mr. F. F.

Manager for Canada of The

| promotion of Mr. F. Purkins, chief agent for the

Pre es of Quebee and Eastern Ontario, of the T'ran
clers” Insurance Company', to the position of manager tor
Car 1. has given much gratification to his wide cirele
onal friends and to the officials of the Company

Mr. Parkins was born in London, England, and edu

t t the Collegiate School in that city In 1881
tered the service of the Accident Company
of North America, in this citv.,  In 1887, he accepted

t 1 tion of superintendent of agencies for the
Standard Insurance Company of Detront With this
ny he continued about six vears, when he was

ippornted on the field staff of the Travelers' Insurance

Company, and was ]i!n!llulnl to the posttion ot « hiet
r the Provinees of Quebee and Eastern Ontario

H given much satisfaction to the president and
by his management of the business com

to his charge, he was recently advanced another

being appointed manager for Canada.  One of
t duties in this enlarged sphere, was a visit
to W\
nipeg, where he opened an agency, and e

isiting other parts of the country to establish

PPARIKINS

Insurance Compan

to inspect the agen

the business of the Travelers', or
1M exIstence

Mr. Parkins

imd perseverance ; his

unites business abilities with energy

wldress 1s agrecable and caleul

ited to attract friends and business, so that his promo

tion has given wide-spread gratification and elicited

warm expressions of good will
The

weident

Travelers” Insurance Company is the

this

]'IH!\H 1

company  on continent In the early

vears of this class of insurance, the accidents on

railwavs were regarded as the principal hazard, so

weident insurance was originally designed to provide
death by a ranlway

adopted

when, i 1863, he

imdemnity in case of
Hence the
by the late Mr

organized an

mjury or

disaster name “Travelers ' was

James G Batterson

weident company i America on the

lines adopted in Great  Britain
that

of accidents, and for

Fxperience  soon

showed ratflwavs rank far below other canses

these numerous miseellancous

ones the Travelers' provides insurance It conducts

tso a hife business which was organized in 1866

imnd sinee

then has developed into prominence
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more than 50 and not more than 100, 10s.; if more
than 100 and not more than 200, 12s.; if more than
200 and not more than 300, 14s.; if more than 300
and not more than 400, 16s.; if more than 400 and
aot more than 500, 18s. It is stated that in the case
of one of the largest firms in Dublin, which employs
<00 hanls. the rate has been increased from 10s. 6d.
per cent. to 18s. per cent.”

———————

Valued Auditor Scherr, of West Virginia, in

Policy his annual report, records his judg-

Law ment in regard to the Valued Policy
Condemned. 1.\ ag follows :

«We would respectfully recommend the repeal of
chapter 33, acts of 1899, known as the Valued Policy
Law. Thislaw is recognized by all business men and
the majority of other States to be one of the chief
causes for the recent advance of 2§ per cent, in rate
of fire insurance, In many cases property is insured
for the full face value of same, and if, for any reason,
the value should depréciate and a loss occur, the as-
sured would not only be reimbursed for his loss but
will have a profit, Such a condition in too many
instances has invited incendiarism, and is a tempta-
tion to some who are so hopelessly in debt that they
would seek refuge in burning their own property.

«This condition would increase the fire loss, neces-
sitating an advance in rates and so increase the cost
of insurance to all the honest assured, making them
suffer for the dishonesty of those who insure for rev-

enue only.

W]t is clear that our Valued Policy Law is against
public policy and equal justice to each policy-holder,
hence we heartily recommend the repeal of same.
The following table of fire insurance business done in
the State for twenty years from 1882 to 1901, inclu-
sive, shows an average loss ratio of 60 per cent. You
will notice, however, that the percentage of loss up
to the passage of the Valued Policy Law, including
the year 1899, is only 57 per cent, while the two
years' business following the passage of this act show
2 loss ratio of 69 per cent. an increase of 12 per cent.
From the information at hand at the time of making
this report the indications are that the latter figures
will be increased at least 3 per cent during 1902.

. Loss,

Year. Premium. Losses, ratio.
1083 c00oe ene sesss sesene $153,9568 $03.291 5l
oo 230,343 118,586 b1
198,366 104,603 52

170,065 132,640 a8

172,830 129,976 75

144,°10 94,098 66

181,823 91,027 50

cxonanké 241,533 135,504 56
seteeisnsnesaneseee 221,748 127,214 56

1) T T T 283,131 121,963 A3
321,405 163,321 51
253,612 288,836 114

346,347 168,906 A9

397,006 214,608 54

426,169 185,906 A2

609,558 348,397 iy

635107 305,260 48

665,424 393,6'6 59

819,389 523,229 64

948,470 696,381 NE]

—— —

Tolalteees sevasee soees $1,425,820  $4,440,252 b9

W. B. Atwood of De Kalb, 111, has
Notlee of bheen given a verdict against the Poto-
Cancellation. mac Fire by Judge Hanecy. The com-
pany sent the plaintiff a five days’
notice of cancellation of its insurance on his pro-
perty, but it is claimed that the notice was delayed
in the mails and did not reach the insured till April
1, five days after it was mailed. On the next day
the property burned. The judge holds that the
notice dates from the time it is received and not
from the time it is sent.

B i

Secretary Shaw has not yet determined
Refunding how long he will allow his offer to re-
Bonds. fund three and four per cent. bonds to
remain open. In regard to this the
New York Commercial Bulletin” remarks: Much
will depend upon the freedom with which the bonds
are offered. If it becomes apparent after several
weeks few more offers will be received it is probable
that he will issue a circular closing the offer on a
definite day in the future. In order that holders of
the three and four per cent. bonds may be able to
see just what prices will be allowed for their bonds
on any day of the present month Acting Secretary
Ailes has issued a circular giving the net price for
cach day in” April for each class of bonds. To the
net price for any day will be added the accrued in-
terest at the rate of three per cent. or four per cent.,
as the case may be, fram the date of the last interest
payment, The net prices are as follows :

Threes Fours

1903 of 1908, of 1907,
AL B ii vo oi 0% 4o 00 We w0 103,7600 107,0740
2.. . 103,7681 107 (607
8 103,7663 107.0663
| 103,7544 107,0609
.. 103,7626 107,0566
6.. 103,7607 107,0622
¥ 1037488 107,0479
Bus ve it e h ee ee ee ea ee 1037469 107,04356
.y 00 oa o5 5o o8 20 s se 08 103,7461 107 0391
Wi et w6 w5 oe gp 10 ga ¥ 4S 103 7432 1070348
) | PO O TN T T I T 1037414 107,0304
3B, v s os o0 e ve o4 es ve JORTENE 107,0261
18,0 v er e e ee ea s aa oo 1087376 107,0217
Ths o0 v ee ee e aa ee ee +o 1037368 1070173
BB.. oo o0 00 40 00 e a0 ae 0o 1037339 107,0130
26,0 o0 o uu ee eu oo ee oo oo 108,7320, 107,0086
17ee oe en e we we ee en es +e 103,7302 107 0043
200, ve o0 4o vo op ve as oo oo JOB.THES 106,9999
2900 oo oo ou se oe e se so oo 108,784 106 9966
B0.. o e it e e er e e =e 1037246 106 9912
B, L L v e sh s e exae SERTEOT 106 9868
22 103,7208 106 9824
23 1037190 , 1069781
24 1031171 106 9737
.. a6 sr 95 5% ve we SV 490N 103 7162 106 9693
N TR T L 1037134 106 9650
o 10371156 106 9606
28 1037006 106 9563
29 ve o8 e we o0 o5 1003978 106 9519
30 EPrEReV IR, 106 9475
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LIFE INSURANCE IN CANADA, 1902.

On another page we present an Abstract of life
insurance in Canada for the vear 1902, from the
Preliminary Statement of the Superintendent of in-
surance for the Dominion,

A general view of the returns shows the business
of the past vear to have been a considerable increase
over the amount in 1901, with a decrease in the net
amount of policics that become claims, and a marked
decrease also in the unsettled claims, both of those
resisted and those not resisted,

Taking the premiums for the vear the statement
shows as follows compared with 1901 and 1902 :—

Companies 1902, 1901, 1900.

$ $ $
10,099,762 9,113,890 9,373,405
Dee, 239,515 Inc. 1,668,231

Canadian . ooueiscvnnns
Increase or dec, in Year Ine

DR 5o on b seve * 1,346,666 1,372,355
Increase or dec. in vear. Tue Dec. 25,689 Inc. 96,126
American. . .... s 5,62 5626 4,709,298 4,261,181

Increase or dec. in vear, Inc. 919,228 Ine. 448,117 Inc. 304,877

17,143,561
B 1953 707 Ine. 182,

15,180,850 15,006,941
913 Inc. 1,968,224

Taking in 189 the four past years had the follow-
ing record:

1
Ine. or dee, for year

Canndian Co's Rritish, American
$ $ $
1902 premioms.... ... 10,009,762 1,415,273 5,628,626
Ine. or dec. in year.... Inc. 965,872 Ine. 68,607 Ine. 919,228
A S 1,800 1,446,666 4,709,208
516 Dec. 25,689 Ine. 448,117
DO oo x5 0 aninis sovd 105 4,261,181
Ine. 1,565,231 Ine. Ine. 304,877
1899, 0000 cocenervannee 1,805,174 1,276,229 3,957,304
Ine. 674,977 Ine. 65,628 Inc. 280,814
§

The total preminms in 1902 amounted 10, vouves voes 17,143,56)
In0rense Over 1901 .ouvee cesnee 4000 secsenvrone 1,953,707
The total premiums in 1901 were...o0s e ressenvese 15,189,884
Increase over 1900. ... covveevver one ese ssesene 182,913
The total preminms in 1900 were,.vv cvanvesnaiees 15,006,941
Increase over 1899, .. i0ee vovves sevasnnen oo 1,968,234
The total preminms in 1299 were. ... cessncees 13,088,707
Incrense over 1898 ..., ..., iene tese snne 1,021.419

The total premiums in 1595 were coviuvensessoeeee 12,017,288
The annual increases in preminms from 1895 o 1902
Aon ited 10, sesvene iernanee

5,126,273

In this gross increase in four vears:

The Canadian companies’ share was.oou . 000 e

ceee 2,969,565

Percentage of increase since 1895, ,..0ue ... .. .. 40.1 p. c.
The British companion’ share was vovuiiisieen s, 204,672

Per cent. of increase since 1898,.,.,..... seess 169 p.ce
The American cotpanies’ share Was, oo vveecenes . 1,952,036

Per cent. of increase since 1898, .., . ..... weeee B3 0p.c
The average increase in premiams of 1902 over 1598

WD 56060000 4580000000 5500800000 0008 5000 1904 I.3poec

Why the year 1901 had so poor a record compared
with three previous years and the succeeding one
is not apparent nor casily explainable. But so it
was and the renewed activity of the business in 1902
is especially notable and gratifyving as the 1901 ex-
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perience seemed to indicate that a check hadl been
put upon the extension of business as indicated by
amount of premium receipts. In 1901 the Canadian
companies fell considerably behind the Aiierican
companies in the matter of their premiums for the
year, the former having decreased by $230.515, and
the latter increased $448,117. This expericnce was
in very marked contrast to the return of 100, in
which year the Canadian companies had an increase
of $1,508,231 in premiums as compared with the
American companies’ increase of $304877. The
American seem to have been stirred up by falling be-
hind to such an extent to make greater efforts, the
results of which are shown by their reducing the dis-
tance between them and their lively and vigorous
competitors, as evidenced by the Canadian com-
panies’ increase in 1902, having been $903 872, or
little over 10 per cent, while the American com-
panies’ increase was $919,228, which equals 105 per
cent. Whether the severe competition that has heen
developed in recent years by the multiplication of
Canadign companies is calculated to promote the
best, the permanent interests of life assurance is
disputed, but, that it enlarges business for the time
is manifestly the statement of last year,

The amount of policies new and taken up in 1902
was $81,501 810, which exceeds 1901 by $7.002,382.
The respective amounts of the different classes of
companies was as follows, compared with preceding
years, with the increase or decrease for each year:

Canadian, British, Ameriean
$ $ $
1902, 0000e viiiinnnnes 46,745,662 3,324,317 31,431 831

Ine. 8,446,915 Ine. 265,274 Dec. 1,109,607

1900 tauuns venneenenn. 38,208 747 3,059,043 32,541,438

Dee. 247,202 Dec. 658,954 Inc. 5,909,292

1900 0000t covennnnens 38,645,949 3,717,997 26,632,146

Dec. 3,592,179 Dec. 30,130 Inc. 5,117,668

1899000 sevves vonenes 42,138,128 3,748,121 21,514,478

Inc. 6,511,316 Inc. 425,020 Inc. 5,116,794

18981 0uesennserennnns 35,626,813 3,323,107 15,398,384

Inc. of 1902 over 1898, 11,118,850 1,210 15,033,447

The net amount in force at close of each year was
as follows:

Canadian, British, American,
§ § ¢
1902, 00000 covsnncnces 308,205453 41,435,454 159,153 464
190100000 ceenes 284,684,621 40,216,186 138,868,221
1900.... weeses 267,151,086 39485344 124,433,416
1899.... cerees 262,201,716 38,025 948 113,943,209
1898...400 ceesanee 321,094,516 36,606,195 105,708,154
Inc. 1902 over 1898... 80,610,937 4,829,259 53,445,310

Giross increase in life assurance in force since 1898, 13,585 506
Percentage of increase do Nipe

Taking cither a view of the business of life assur-
ance in Canada as shown by the statement of the
past vear, or a wider one embracing the period since
1808, it is evident that there has been great progress
made, .nd that there is a fruitful field in the Dom-
inion for cultivating by persistent, wisely dirccted

efforts, “
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AH‘I‘MO‘I‘ OF LIFE ll'UBARCl IN CANADA FOR THE YEAR 1002,
From the Pfr/l-mmrr Shlmnl of the s-pcnwlrudml of Insurance,

l ‘n:‘b" ’ Apous o , Number Net | Claime Unsettiod Claims,
Premiums o0 Policie of Net of Amount | Paid v oy
. Vi (RN ol e | | Aoree” | Sacn “hrtome” | Yo
[ r:":" up. | atdate Claims, | Clalms, Reslatod [Renieted.
Caraviax CoMpPANIES, $ | $ $ 3 $ $
(usda Life (Canndinn Business)..... .. 4,521,713 n.ﬁ.nm 73,764,670 505 1,277,800 1,331,465 118,191 None
Confederation . 2240 3,236,603 16 B0 483,505 493,319 17,610 None
Continental l,m 0ese sa0E S5808 ¢ Y84) 1,170,128 I 5,479 None | None
Crown Life. . 8031 1,156,000 2 2,000 2000 None | None
Dominion lnﬁ J:Hl RO6 245! i 2B WO 14,0000 None
I | Or ||l|l 9911 1,266,108/ KX 4,693,030 2 4,790/ None
Exceltior v, 11y 12 19,061 - 174 469 - 11693 25| None
Foderal coue voves . 4 l 153 1,869 2,614,437 4! 3,601,058 146,042 15,000, None
firent West .. . 614, '-"" 3.09%,450| 5 127, CN. 71875 None None
Home Life.... . 101,034) 53 6160 6,674 LTTT
Imperial Life..... % 409,277 6,000, None

{ Ordingry « eeee o 90,74 a0, 097
Loodon Life { 11 juatrinl «vveee ves 201,169

Vanufacturers (Canadian Busme--) seses 851,861

. : 10,770, None

8,804

5 3,631, 1l" ) 25,2656 None
Mataal Life of Canada(Canadian business)| 1,107,275 2,796 4,151,040 11,000 500
National Life of Canadateesees srosvg suss 110,021 9350 1,405,535 None | Noue
) General . ... 970,674] 2,718 3,714,484 30,000 1,000
N. American (( '"'"’“"')i Provident, &e. 6,4000 5905 618676 None | None
Northern Life .oovvvee sovanevessnnsians Q9 l90‘ 892 1,035 387

Ropal Victoria. ...
Subsidary High Court of the Ancient

122,635 924 1,224,000
Onder of Foresters. cosees sosnee ses o l.'v.?»ﬂ‘ 117 110,581

|
1
10 1- 0on 1_',n>l. 5000, None
11,5000 17,0000 1,000/ None
|

13 10,017, 12,2420 2,000, None

General .....| 1,267,263 2820 3703820 2 ) 2020 4154100 405,518 36,946| None
San Life (Can. t usinees) ; Thrift.seee 1 ao012] 62 ua0mi| med0l 107,407 1 Sold #2000 1,026) None
(General vovevsvevnnnonss| k| 81 %1, 100 73 600 None | None None | Nowe | None

Union Life.« 3 1 dustrinl oo vess coraes

12,335 13,706 I'mn'uw 10,294 1,443,750 ub 2,001 2,001] None | None

Tow's for 1902.c0eesuns snans | 62,31 41-..|.n.-.-w 268,508 um,.-m,m Li2e 422,608 3.506,081| 298,297 Seeed
1901 .00s ... { 41,693 38, 39,650 j 2 3.408,3620 421,096 42,408

luerease, i . decrease, d,. . ......
Brivisn CoMpANIES,

16 919l

Vol 39,131

20648 1 .-,u..‘-u‘.u 20,15:

British Empire.. oo soeosesocccs sonns | 69 2754000 2,601 6,183,105 6d 120,341 17,758 None
Commercial 'nion, [ 50,333 236 649,411 2 6,330 None | None
*Edinburgh Life ..., None Nohe l 7 160,277 6 14,472| 15,348 None
*Life Association of S None. | None | 676 1,423,601 a2 79,516/ 17,608 None
Liverpool & London & (lloht.... Nowe. | Nene | 109 80,240 1 3,194 None | None
Loodon sod Lancashire Life ... .. 542)  R76428) 5,716 9,258 R46 86 120,570 11,720, None
*london ASSUTADCE. seveaues None. None } 7 B3,186 ceeees None | None | None
North British. .. 6 11,350 319 1,180 18 37,711 1,581 None
Norwich Union L None. Nine b 14,434 covene s None | Nove \ None
*Reliance Mutunl, ... vus None. None 145 169,065 3 2109 Nooe | None
B ssseoececonnnes 20 56,000 29; 187,221 14 46,225 21,505 25,000 None
*Scottieh Amicable..... None. None sl 210,568 2 TRN 88| None | None
*Scottish Pro\nlent o0 None, None “ 1 2,974 2,974/ None | None
Standand . 1,048] 2,008,216 10,395 140 318,610 338,194 58,602 None

M 46,500 249 F YA B | 47,194, None \ None

31,718 3,824,507 20,961 41,435,454 G4 NINgus wus,498| 147,526) Nonme
1,346,666 l.?;u‘ 3,060 043] 20288 40,216,186 3010 =01,316  N71,926) 132,698 None b
lncm,- GeCrente, dovees vonses|i | OR.60T|a Infi 265,274 1 6787 1,219,208 « Nd 12,7054 6N LR

Axericax Compaxies,

Ena Lifv.....0 co00. t.*.ll.’.ll| 17,8 7‘0 None

| BsneTa| 663 1,030,700 12,112 16,472,344
o |

*Connecticut Mutual i 26,167| Nowe. None *04 | None
Equitable. ... . Sunhy 757,9620 L1111 1,902,390 10,291 None
", aegadiy | " 8,521 5 11,075 116 219 51 ,‘I | e Nonﬂem
o 1 General ..., | 220,840] 3,278 2,437,178 6,682 5,720,819 52,0 a0, 1800 15,665 §
Netropalitan | . Fustrial - | 659.812] 84,257) 11,630,098 172,216 20,761,027 2,186 1 22086 12008 26| 92
Mutual Life of New York.,. [ 1,052,670{ 2,878 4,111,945 13,139 27204285 146 409,233 403,678 87,761 None
.luusl Keserve Life . { 366,245 284 .m'n-_. 5,047 10,263,737 s8| 152,087 200,741 51,6860 None
National Life..... ver 956 Noue. None 107 94,000 K 3,148 3,000| 40 | Nouve
New York Lite, e 12834810 3860 6445,94¢ 19,392 35,071,615 26 AS316 446, 169) 17,621, None
.x(ﬂh-_wﬂlcrn ’ 9,991/ None None 230 275,407 9 None | None
Pheenix Mutual, 15,099 None None 618 611 964 20 d None | None 4
Provident Savings, 135,005 B8RS 819,707 2,149 3,945,165 o0 Ol .‘ll K% yll< 5,000 None
ravelers .. 237,020 353] 1,171 601 3,169 6,581,550 73 102,196 104, Ilh 1,800 6947
Union Mu'aa ; 195,519] 675  ®97,0000 4,312 6,403,163 90 130,991 { 5,19 None
U0 . oo 00 chsisnborrass ixsene 5,759 186)  372,600) 1,003 1,815,015 PTI ¥ w,.»w 14,070} Nove A

2,705.081 193,618 8714

3 136,28 1,642
67,9084 1,012

“ WL vair s 4,709,208 127,794 32,541,435 244,119 135,86 3,016%/2,639,070 | 25
Incrense , i: decIonse, d.veses ouees [ 919,228 29 656'd 1,108,607 4 27,588 ¢ 20,25

RECAPII ULATION,

Totals for 1902000 eeeececerees| 8,628,020 97, lm! 31,481,541 251,657 & -mu.n 3,634 2,660

Ryl 16 27,209

Wutum,.mu................... 10.099.762] 62,001 46,745,662 268,508 308,2 2,724 3,422 307
Britsh ol laes 213 1T16) 3820317 20.961] 41,4304 Nune
American sape s sonssvenseee] -BATRDIN B 139, 31,431, s 251,657] l'x‘.’ 153,464 .'U;.H 2,66¢ 2,703,1 l'Jlo.lH 8,714

Grand lo(sll for 1902. 17,143,561 162,195 81,601,810 64[.42»
. 15, 89,804 171 2‘20[ 73,899,228 484,060

1,963,701|d 9,025 102,88 ¢ 51, 366l 45,025,3370 T o0l 274,911

.on 794 an| e, 740! 6.907,445) 7,062,360 639,441 11,991
u,nuwu 6251 7,182,355 6,945,94. 690,079 44,060

llh.ll' II;OG.’!N 32,069
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CANADIAN BANK OF COMMERCE

SPECIAL GENERAL MEETING,

On the 14th inst. a special general meeting of
the sharcholders of the Canadian Bank of Com-
merce was held at Toronto, the object of which was
explained by the President, the Hon, Senator Cox,
whase remarks we publish in full :—

“"This meeting is called in order to ask you to aun
thorize the directors to increase the capital stock of
the Bank, as they may find it necessary from time to
time, up to a total increase of $2,000,000, making the
authorized capital $10,000,000. The growth of busi-
ness in Canada, especially in the newer parts, has so
increased the volume of currency in use, as to place
us, in common with so many other banks, in a posi-
tion in each autumn where our privilege of issuing
circulating notes is used as nearly up to the legal
limit as we deem prudent. Should the requirements
of currency continue to increase we may find it desir-
ahle to issue to our sharcholders some of the propos
ed new stock, but as to this we are not able at the
moment ta make any announcement. We helieve that
all of our chareholders, or at least those resident in
Canada, will recognize the necessity of your Direc-
tors being empowered to act promptly if it hecomes
necessary  to increase our powers of circulation
through this manner, and withont further remark 1
will offer the necessary resolution which will he sec-
onded by the vice-president, Mr. Robert Kilgour:

“That the said By-law of The Canadian Bank of
Commerce read to the meeting by the secretary be
passed hy the sharcholders, and that the same be ex-
ecuted under the Corporate Seal of the Bank, coun-
tersigned by the president or vice-president and
general manager.

The general manager, Mr. B. E. Walker, gave a
statement with regard to the agreement of sale and
purchase recently entered into between the Canadian
Bank of Commerce and the Halifax Banking Com-
pany. He said:

“When the purchase of the Bank of British Co-
lumbia was completed it became apparent that the
Bank must in a very short time develop or acquire
a system of branches in the Maritime Provinces, hut
in view of the heavy labour thrown upon the man-
agement and the staff by the purchase of the Rank
of Rritish Columbia and th: opening of so many new
branches, we would have preferred to wait a vear or
two before undertaking anvthing further, We did
not, however, feel that we could afford to turn aside
the opportunity which is now offered to acquire pre-
cisely what we desire in Nova Scotia and New
Brunswick.

“By an amendment to the Bank Act made at the
last revision, it is not now necessary in the case of the
purchase of one Bank by another, to ask the consent
of the sharcholders of the purchasing Bank. But
although not necessary, we are glad to have the op-
portunity of explaining the nature of the purchase
w. propose to make.

" We propose to give to the sharehalders of the
Halifax Banking Company fourteen thousan| <hares
of our stock together with a small sum in cadh, g
p:yment for the value of their assets after providing
{or their liabilities to the general public. The capital
of the Halifax Banking Company is $600,0, and
its Reserve Fund is $325000. It will be <cen tha
14,000 shares of our stock, the face value o which
is 700,000, taken at 160, just about equals (he Ca
pital and Reserve Fund of the selling hank. Ty
whatever extent, therefare, we may make o provi
sion for possible losses arising in conncctin with
their assots to such extent we are paying a price for
the good-will of their business. We are, however,
quite sure that the Bank is in a clean and sound
shape, and that we have accurately estimated their
position.  The Halifax Banking Company was cs-
tablished at Halifax in 1825 as a private bhank, and
descendants of the original owners will, by this pur-
chase, become sharcholders in the Canadian Dank of
Commerce.  In 1872 it became an ordinary Charter-
ed Bank. Tt has seventeen branches, of which fifteen
are well distributed in Nova Scotia, and two are in
New Brunswick. It has enjoyed for many vears a
quiet prosperity, having a very handsome caring
power; but its growth has been somewhat hampered
by not being directly represented in the larger finan-
cial centres. Its amalgamation with this hank should
m every way increase the usefulness of the branches
referred to and their carning power.  We are glad
to be able to announce that the Directors have con-
sented to act as a local advisory board of his hank at
Halifax, the president, Mr. Robie Uniacke, acting as
Chairman. The cashier, Mr. H. N. Wallace, to
whose energy and ability the Bank largely owes its
present excellent condition, and who is highly es-
teemed by his brother bankers in Nova Scotia, will
take charge of our Halifax business, and in this and
many other additions to our staff occasioned by the
amalgamation we are very fortunate indeed.

“The purchase will add about §6,000.000 to the
totals of our balance sheet. The deposits are about
£4,000,000 and the time loans and discounts a little
less. The investment in Government, Municipal and
Railway securities is nearly a million dollars, and
these are of a most undoubted character. The Dank
owns no buildings as Bank Premises, and the total
of both Bank Furniture and Real Estate accounts is
but a trifle in excess of $20,000,

“We beg to draw attention tothe fact that in the pro-
posed purchase of the Halifax Banking Company, as
in the case of the Bank of British Columbia, there is
n0 waste from duplication.  We are not acquiring
anything for the purpose of lessening campetition,
which when acquired must be to some extent renvy
ed from the field of action. We are addmg by
branches and staff the power to do business in parts
of Canada where we are not now represente!. and,
to some extent at least, we are obtaining without cost
the experience of others in these, to us, new ficlls"

The Scrutineers then reported that the By-Law had
been carried, and it was forthwith executed under
the Seal of the Bank, countersigned by the president
tn! the general manager.
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THE COURSE AND PROSPECTS OF AMERICAN
FOREIGN TRADE.

THE BALANCE OF TRADE FROM THE UNITED STATES
STANDPOINT,

The Jdevelopment of the United States for many
vears s progressed until trade and financial con-
ditions have been created in that country whose
growth has been of unprecedented magnitude, The
“London Times” recently referred to these mercan-
tile and financial conditions as having in them cle-
ments of grave danger. Trade was alleged to be
expanding too rapidly; the basis of it was not
sound ; a superstructure was being reared upon an
inadequate financial basis. The repeated monetary
flurrics of last year and similar disturbances in the
New York money market early this year have been
adduced as indications of financial unsoundness; of
credit being over-strained ; of the resources of the
country not being sufficient to justify the vast de-
velopments  of mercantile enterprise  which have
occurred in recent years. If this is an accurate
representation of the situation and outlook in the
United States it is a matter of extreme gravity, for
such phenomena, if they exist, foreshadow a finan-
clal convulsion on a scale to disturb the money mar-
kets of the world.

Such a vast aggregation of capital as is shown
by the first annual report of the United States Steel
C}.rlmr;uiun. with its capital of $1,018,583,600, and
its honded and debenture debt of $360,754,320, is
doubtless caleulated to inspire the deepest anxiety,
for the collapse of such an enterprise would be a
colossal disaster which would precipitate a panic that
would fulfil the gloomy forecastes of those who are
< feariul of America’s future. But, on the other
hand, it is confidently affirmed that, were such con-
ditions to arise as would have runed the individual
enterprises combined in the United States  Steel
Corporation, if they had been left isolated and in-
dependent, such is the financial strength of those
conducting that combine, or aggregation, that the
storm would pass over it without doing any scrif?us
damage. Thus it is held that, a vast organization
quch as the Steel Corporation and others, which,
not unnaturally, inspire anxiety as to the terrible
conscquences liable to result from their collapse,
are really a protection to the mercantile interests of
the country against such widespread disasters as
periodically oceur in the realm of business. Though
analogics are not conclusive arguments they are,
at least, helpful in illustrating the result of similar
conditions. In the fishery industry on the cast
coast of England large vessels have been introduced
to displace the small fishing smacks. In conse-
quence of this such storms as wrecked small boats
wholesale, now are weathered by the large craft
with safety and few losses. So the vast consolida-
tions of capital may be, as is ciaimed that they are,
with much reason, rather an element of protection

o
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than a danger to the national credit when times are
adverse and small enterprises are breaking down
under the strain, The mere element of size is not
necessarily a source of danger in the organization
of commercial enterprises, nor are huge monopo-
lies essentially dangerous to national credit, nor are
they a novelty of these days, as is so commonly
thought. One of the hugest trade organizations
and monopolies ever known was that of the Fast
India Company, which was founded in 1600, and its
wealth and resources may be judged by its having,
in 1693, disbursed about $500,000 in corruption to
secure a renewal of its Charter.  This one com-
pany, which was really a “Combine,” for two and a
half centuries controlled the trade of England
with the Fast Indies, The vastness then of a
Corporation is not per se a menace to the stability
of credit; the danger with it, as with smaller firms,
is in its conducting an unprofitable trade and filling
up the gaps made by losses in its capital by bor-
rowing more and more capital.  We have dwelt at
some length upon this feature in the trade situation
in the States because it is assumed by prophets of
evil that the enormous aggregations of capital in
industrial enterprises are, of themselves, from their
very size, essentially an element of serious danger
to the stability of American credit.

A view may now be taken of the course of the

foreign trade of the United States during the last
20 years:

Exports. Imports. Excess of
Year, Exports over
Imporis.
¢ 4 :
1882, 760,642,000 724,639,000 25,903,000
1883 23 840,000 723,181,000 100,659,000
1884 740,613,000 667,697 000 72,816,000

1886, 000evns 742,200,000 577,527,000 164,673,000

7 649,624,000 635,436,000 44,088,000
1 P 716,183,000 692,319000 23,864,000
308 cines 695,954,000 723,957,000 o reNes
18894 00aee 742,400,000 745,131,000
189000000 KHT,525,000 759,310,000 68,518,000

1891.... 854,450,000 544,916,000

4 1,030,278,000 827,402,000
BAT.665,000 866,400,000
892,140,000 654,994,000
807,638,000 731,970,009
882,607,000 779,729,000
1,050,993,000 764,730,000 286,263,000
1,231,482,000 616,049,090 615,433,000
1,227,023,000 697,145,000 529,875,000
1,394,483,000 849,941,000 544,542,000
487,765,000 523,172,000 664,593,000
1,366,481,000 969,270,000 386,211,000

1894 ... 0000 0000

Ancrease 1902 over

1882, 000iinnnnns  $604,930,000  $244,631,000

The above record is certainly a marvellous ex-
hibit of trade development, and a healthy one for
a country under such conditions as those that have
ever existed and still are maintained in the United
States. That nation since its career opencd has
been engaged in developing its natural resources.
Its energies and capital have been engaged in bring-
ing its imperial sized territory under cultivation, in
providing for the needs of a population that was
increasing beyond all precedent, in building railways,
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canals, and all manner of public works required by
industrial enter-
prises that were expanding on a colossal scale.

the commercial, agricultural and

What has been achieved is shown by following com-
* 8
parisons :

EXPANSION OF UNITED sTATES sisce 1860,

1860 K80,
Population. ... a1,443,321 50,155,783
Wenlth eecens.. $16,158,616,000 42,642,,000,000 94,300,0' 0,000
Wealth p. head. 851393 R50.20 1,235.%6
Cireulation. . ... $435,107,2562 298 2,056,150 ,998
Cire'n per head, $13 85 1 2693
Dep in Sav, ks, 149,277,504 2,449,547 85
“ in Nt'l bks reensane 2,608,248,568
Production  of

whent behls.. 173.104,924
Yofcorn. e B3R, 792,742
“of cotton, bales 1, 2
Railways miles,

1900.
76,303,387

1,006,4!

198,519 568
1,717,434,543
5,761,251
93,262

522,229,505
2,105,102,
] 9,436,416
30,626 194,321
The output of pig iron in the United States has
more than doubled since 1891, and the expansion
has been chiefly since 1897, when the cra of de-
pression passed away as the following shows:

OUY oF PIG IRON

R 270870
7,124,500

96,00
9,

189 aas covnee 1898, ..

190000000
1901,
1902,

o 11,970

s NIRRT
15,%75,350
17,821,300

In the last 30 years the public debt of the United
States has been reduced to extent of over one
thousand millions of dollars, towards effecting which
the excess of exports over imports contributed.

What is the exact state of the financial relations
between the United States and FEurope is not known,
That an enormous amount of American securities
is held in England and on the continent of Europe
known. Sales in London of huge
batches of American railway and industrial shares
are on record,

is, however,

In 1808 there were sold in London
$6,000,000 of Reading Railway bonds; 50,000 shares
of Erie; $52000000 New York Central; 30,000
shares Northern Pacific; $10,000,000 Southern Pa-
cific and other bonds.
operations were repeated.

In successive vyears these
In 1899, 1900 and 1901,
for instance, the London market took over $250,-
000,000 worth of the stocks and bonds of American
The “London Times” of 7th June last
said that, a prominent foreign exchange expert,
estimates the United States borrowings from foreign
hanks at
Large then as have been the trade balances of ex-
ports and exports in favour of the United Statds,

enterprises,

200,000,000 and then

R was increasing.

they have, at least, not exceeded the annual foreign
debts which have to be provided for out of exports.
ital, expenses of travelling Americans, remittances
These debts arise out of dividends on foreign cap-
to American settlers in Furope, freights paid to
foreign vessel owners, immigrants’ remittances, etc.,
ete.

These cause a heavy drain in the annual income
of the United States, but the resources of the coun-
trv are so vast, its accumulations of solid wealth so
enormous, and its productive capacitics so largely

in excess of the home demand, that the financig)
foundations of the United States are not o pe
shaken by the tremors and rumblings which tep.
porarily disturb the money market. The system of
draining gold away from the channels of trade by
taxation and piling up in the vaults of the 'I'nr;mu—;
where it is utterly useless is idiotically foolish, it is
a proclamation by the government of the United
States that the banks of the country are not to be
trusted, it puts the limbs, as it were, of trade into 3
strait-jacket to check their activity. The hanking
and currency system of the United States is an ever
present danger to the national credit; it restrains
what it should develop, and paralyzes those cnergies
which it ought to invigorate.

e ———

UNITED STATES STEEL CORPORATION.

The first annual report of the United States Steel
Corporation is  without precedent amongst the
annual reports of trade companies. The total lia.
bilities are stated to be $1,546,544,234, which is just
six times the amount of the net debt of Canada
The capital stock is made up as follows:

Common StocK .eveeses «o $508,302,500
Preferred Stock. vovese cuves. eeeees 510,281,100
~ $1,018 553 600
Capital Stocks of Subsidiary Co.’s
not held by the United Steel Cor-
poration (par value).
Common Stocks, seeess sevvsr sannne
Preferred Stocks.eseesesessaniane
Lake Superior Consolidated Iron
Mines.......

44,400
72,800

98,714

$215914

Total Stock Capitaliees...... s-l 18,799 514
Boxpep axp Desexrore Desr.
U. 8. Steel Corporation Bonds...... $303,757,000
Less redeemed and held by Trustee
of Sinking Fund ceeevevevareee 2,698,000
Balance held by public. ...vee covvee $301,059,000
Subsidiary Co.’s bonds, do.. eee 059,654,900
Debenture Scrip, Illinois Steel Co. .. 40,426
- $360,754,32
Mortgages and parchase money obligations. ....ve 9,590,560
Current liabilities. voes sosese vvnane 49 26,263

Total Capital and Current Liabilities «...... $1,43%,970,643
Sinking and Reserve Funds.coeeeiiviin i 25,211,141
Bond Sinking Funds....... sesesessreee IREIN )
Capital Surplus provided in organization of U. 8.

Steel Corporation. ..eees covess cisainenivans
Surplus accumulated by all companies since or-

ganization of U. 8. Steel Corporation...... ..

25,000,000

H2,8T4.590
Total Linbilities,...oeoeeees svvoe saeoase $1,500,544,24
The assets consist of the following :
Properties owned and operated by the companies,
AP RTINS ey TR
Expenditures for improvements, explorations,
steipping and development at mines, for ad-
vanced royalties, chargeable to future opera-

tions of the properties.. ... .. veveessenesrens 1,178,189
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Cash held by Trustees on account of bond sinking FIRE LOSSES IN CANADA FOR MARCH, 1903.
om.h,.‘l...;.-;en.:’-;‘-‘.u.-..-.;........-.... . :?3,::; Date, Loeation, Risk. Ins, Loss,
;’n“h’:r‘:’:u:; .‘.:: eid o ol ALLEERY iy ‘939’616 Mch. 1 Halifax, N.8,, Confec '1‘\ Factory . N
ARUTA! P TR LR T ) 39 and Conts,, 71,600 71,600
Current Assets, . ... R T T L R T TR L LR T ) 214,834,158 # 1 - Bldg. and Conts,,
— City H0
Tolal ABBEE seeeeesersssessersovanesaness $1,046,844,230 | ¢ 1 ¢ AJ\..'.",J."’_?E',' ol S
The total earnings are stated to be . 133,308,763 . Conts., 30,800 16,185
1 Port Arthur, Ont.,  Store and Conte,, 2,560 2,560
Less sinking fands on bonds, depreciation, etc.... 24,774,389 “ 7 t“"“"?l‘ T”‘ “Montrenl.'s 410000 410,000
T SO 7 Seaforth, Yrintine Office, 2,60 2,6
Balance of net earnings for year..ooe savevens $ 108,634,374 “ l‘i St. .‘|:,|,,I,’ N.B., "Y“l‘:, .li\‘ll'l’:"‘l‘lli' 200 i
Lese, interest on bOBdE, .6es sees sees 15,187,860 o . (.""}" ’ 4,000 4,000
Siokiog funds  do 4,040,000 M b nintninin Bllg, Swre aad 30 7,300
o4 — O 8, Ay 0
————— 18,227 850 « 10 Fort William, Ont., Town Hnll and y
S s Conta,, 15,200 15,200
Bolanoe.suvs covevs sosesannsesssasssannsans $90,306,624 w 15 Huhfax, N.S., Bldg. and Conts,
) . o Tar Works, 7,000 7,000
D“.'::mlhr“hlh'{lo;‘:'cenl 26,990,117 « 15 St. Stephen, N.B,, (’unf;v'ry Fuctory '
referrec verrevases 0,020, 0T and Conts,, 58,000 46,000
Common 4 per cent covs . vannas 20,332,690 ¢ 15 Sorel, Steam Yacht, 3,000 2,856
— 56,062,867 “ }_'; (h‘{nle’S'. ’;l‘lll]. Farm Outhldgs., 2930 1,500
b N “ arden, Man, Stores and Conts,, 3,250 3,250
Undivided profits or surplus for the year..oee .ot $34,263,656 “ 14 King City, Ont., Tannery and
“ oY l'](‘.mts M : 44,000 44,000
" . . 1. NP to, e I i b
The cross sales and carning were $500,510470, | o 15 TowHol, Que,  Form Outbgn o vor
from which the operating expenses, of $411,408818 - and Conts., 2,500 2,500
5 > ¢ 22 Kingston, Ont., Cigar Factory
being deducted left a balance of $149,101,001 other and Conts., 18,000 18,000
sources  of income  were, miscellaneous  gzains, « 25 Hawkesbury, School and Conts., 10,000 10 000
A > . “ 30 St. Hyacinthe, “ 8,000 8,000
rentals, |ll‘U|Ml’ll0ﬂ of lm'm’ from propertics « 29 Almonte, Store, Dwlp, and
owned, interest and dividends on investments, o 5 Lied . Conts,, 3,000 1,500
these amounted to $8,555.422, this sum  being “w 25 r"::,;,‘lt,’ “::\:.,"'rfl:‘,::':,.‘ ""“%'{":,::3 ‘l'goog
. , P o wey
added to above balance made $157,657,083, which “ 24 Bolton, Ont,, Woollen Mill and
was the Total Income. From this the report « 18 Leamington, Ont., s:..'r':-':-,;'..,| Conts., 1'".{:33 :;"3003
shows there were deductions for general expenses, « 25 Near Hespler, Ont., Farm Ountbldgs,
) . el " i " and Conts,, 1,000 3,000
interest charges, etc., to amount O $24,348,320, « 96 Fredericton. N.B.,  Drug Stock 1,500 1,500
; : ¥ : ! b
which being taken from $157,657,083, the total in- « 27 Chatham, N.B., Dwelling, 250 260

come, left $133,308,763 as the Net Earnings for the
Year. The company last year mined 16,003 tons
of iron ore, the blast furnaces had an output of
7075530 tons, and the steel ingots production was
0743018 tons. The rolled and other finished pro-
ducts for sale amounted to 8,197,232 tons, The
entire capacity of the mills is sold up to nearly the
end of 1903. The corporation has 168,127 employés
to whom wages and salaries were paid amounting
to $120,528,343. The stock list shows the share-
holders to be as follows:

1902, 1903, Increase.
Preferred.coee coseoaes 25,206 31,799 6,003
Commonesees aes snsnse 17,723 26,830 9,107

43,019 58,629 16,610

Since end of 1902, 27,379 employés have subceribed
for stock. The above report reads more like the
rcturns of the entire iron and steel industries of a
whole nation than of one consolidated enterprise.
The <tatements are set forth with a clearness and
fullness that is most creditable to the management.
\s 1o the valuations of the assets it is impossible
for anv outsiders to form any reliable judgment.
\ssuming, however, these to be sound, the carnings
1o have heen as stated, and the liabilities to be as set
forth. the United States Steel Corporation had a
highl' successful initial year, which we trust inaugu-
ratcl a prolonged era of prosperity.

817,800 747,926
Add 20 p.e. for unreported Losses and Losses
under $1,000, .00 v0invien vo . 163,578 149,585

sesressrenns e

B
MARCH FIRE LOSS.

The fire loss of the United States and Canada
during the month of March, as compiled from the
carefully kept records of the “ Journal of Commerce
and Commercial Bulletin,” shows a total of $9,907,-
650. The following comparative table will exhibit
the losses for the first three months of 1901, 1902 and

1903.

1903, 1902. 1901,
JANUALY coveee vrienenses  $13,166,350 $15,032,500 $16,674,950
Febroar v ee 16,090,500 21,010,500 13,992,008
March ... A 9,907,650 12,066,600 15,036,250

Total8.eeeeensees $39,164,800 $45,059,800 34.':603,200

It will be noticed that the sum charged against
last month is abnormally light for March.

During last month there were 193 fires of a
destructiveness, each, of not less than $10,000, These
fires may be classified as follows :—

$10,000 to $20,000...... Saivab yibies R | .
20,000 10 30,000 ... ... NOME
30,000 to  50,000.... srssirssenns B
50,000 10 75,000, 00ssarenrseinins s ML
75,000 to 100,000, oveses 18
100,000 to 200,000 . A |
200,000 to 425,000,000 covnnncanns 5

TOUA s uvons sovvensnss sovans sus Saasssvsasanssnnene 103




The large fires during the past month were these :

Portland, Ore., department store and other......ceoeeee $180,000
Montreal, Que., steamer and yard .ooves covanirsaanane ;::m
Portland, Ore., dock and grain warehouse. ... .. . k

East Pepperell, Mass., shoe fastory and other... . 210,000

Rochester, N. Y., furniture factory and other.... o 268,000
Akron, Ohio, bicycle tactory and other... o . m.gﬁg

Tyler, Tex., dry goods store and other....ooeevavsvans

Fire underwriters fared very well for the first
quarter of the year, and from present appearances
1903 will, barring large conflagrations, be Ehe best
year they have had for a long period. So many
insurance institutions were driven out in the two-
year period ending last July that underwriters con-
sider themselves entitled to some good fortune now,
and it will be interesting to see whether a little
prosperity will not result in demoralization as has
so often happened heretofore.

et

‘YHE ROYAL INSURANCE COMPANY ESTABLISH
A WESTERN BRANCH IN WINNIPEG.

Mr. George Simpson, Manager of the Royal In-
surance Company, has just returned from Winnipeg,
and we learn that he has made arrangements to
establish a branch office there with a full and com-
plete staff of officials in order to bring his com-
pany more in touch with the Province of f\l;mmA)ba
and the Northwest Territories, which are attracting
the business attention of the civilized world.

He states that there is no doubt that we are get-
ting the proper class of immigrants and that if the
Manitoba Government energically meet the situa-
tion there is not the slightest doubt that the country
will he one of the wealthiest provinces in the Dom-
nion. In order, therefore, to meet this emergency,
the Royal has, at considerable expense, decided to
meet the business growth of the country by placing
its agents in closer touch with the company through
western officials at Winnipeg and so avoiding the
delay which is presently caused through the great
distance separating them from Montreal. The com-
pany has also followed its usual practice of pushing
deserving members of its own staff ahead. Mr,
John Hogan and Mr. Percy Quinn both energetic
men, thoroughly versed in all the details and require-
ments of the large business of the Royal, are to be
appointed Joint Managers. We are also pleased to
learn that Mr. Cleary of the Accounting Depart-
ment in Montreal is to be sent forward as Accoun-
tant at this branch.  Mr, Quinn is not unknown to
the western people as his name has frequently ap-
peared as referce in important matches of Lacrosse
and Hockey in which the western athletes and their
friends have been interested.,

The company has secured up-to-date offices on
Main Street, which will be open on 1st June next.
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TORONTO INSURANCE INSTITUTE.

At the annual meeting of the Insurance Institute
of Toronto on the evening of May 1ist, Mr. | ],
Kenny, of the British America and Western Assur-
ance Companies, will read a paper on "l ncarned
Premium, or Re-insurance Reserves on lire Polie
cies.” The Debating Club of the Institute has ar-
ranged for a debate to be held this evening, the
subject being: “Resolved, that the unicipal
ownership and operation of public utilities i« feasible
and desirable, as being in the best interests of the
municipality.” Messrs. Paul Szeliski and 1. A,
Winter will take the affirmative and Messrs. H, W,
Mclean and E. A. Gibbs the negative.

S ea»e

PROMINENT TOPICS. s

The United States Circuit Court of Appeals gave
out a judgment on gth inst,, which enjoins the
Northern Securities Company from voting the stock
of the Northern Pacific or Great Railway companies,
but allowing the return of such stock as had been
delivered to the holding company. The judgment
was unanimous and is so important we quote it ver-
batim :

“A decree in favour of the United States will oe
entered to the following effect:

“Adjudging that the stock of the Northern Pacific
and Great Northern Railway Company, now held
by the Securities Company, was acquired in virtue
of a combination among the defendants in restraint
of trade and commerce among the several States,
such as the Anti-Trust Act denounces as illegal; en-
joining the Securities Company from acquiring or
attempting to acquire further stock of either of said
companies ; also enjoining it from voting such stock
at any meeting of the stockholders of either of said
railroad companies Or exercising or attempting to
exercise any control, direction or supervision of
influence over the acts of said companies, or cither
of them, by virtue of its holding such stock ; enjoin-
ing the Northern Pacific and Great Northern com-
panies respectively, their officers, directors, and
agents, from permitting such stock to be voted by
the Northern Securities Company, or any of its
agents or attorneys on its behalf, at any corporate
election for directors or officers of either of said
companies, and likewise enjoining them from paying
any dividends to the Securities Company on account
of said stock, or permitting or suffering the Secu-
rities Company to exercise any control whatsoever
over the corporate acts of said companics, or to
direct the policy of either; and, finally, permitting
the Securities Company to return and transfer this
stock to the stockholders of the Northern Pacific
and Great Northern companies, any and all shares
of stock of those companies which it may have re-
ceived from such stockholders in exchange for its
own stock, or to make such transfer and assignment
to such person or persons as are now the holders
and owners of its own stock originally issucd in ex-
change for the stock of said companies.”

ok oo

'!'hc judgment is based ~on the Anti-Trust Act,
which the Court regarded as violated by the arrange-
ment under which, as was said by Judge Thayer,
“The control of the above named roads is placed
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in the hands of a singie person, to wit, the Securities
Compan. by virtue of its ownership of a large

majority of the stock of both companies.”
. v ®

The point at issue was not whether the rates fixed
under this arrangement  were reasonable or un-
n-;mn.;'uh-, bhut that: E

“Queh a contract or combination confers power
to establish unreasonable rates and directly restrains
commerce by placing obstacles in the way of free
and unre .ricted competition between carriers who
are natural rivals for patronage; and, finally, that
Congress has the power under the grant of authority
containcd in the Federal Constitution to r(:g\llfatc
commerce, to say that no contract or combination
shall be legal which shall restrain interstate trade or
commerce by shutting off the operation of the gen-
eral law of competition, The organization of !hr
Securitics Company, accomplishes the object, which
Congress has denounced as illegal, more effectually
than by other methods.”

The judgment will be appealed to the Supreme
Court. The far reaching effects of the decision and
the perturbation it caused on the stock market are
dwelt upon in the letter of our New York corres-

™ mdent
* % % %

The City Council on 14th inst., authorized the
Finance Committee to enter into negotiations with
the fire underwriters to secure lower rates. A state-
ment was read from Chief Benoit, of the Fire
Brigade, in which he sets forth a list of improve-
ments made in the equipment of the fire protection
service at a cost of $65,000. Superintendent Janin,
of the Water Department reported that certain im-
provements had been made in the water service,
These will be given full consideration by the Fire
Underwriters Assaciation, whose plea in defense of
the advanced rates will, probably, be much more
forcible and reasonable than some of their critics
are prepared for.

- x % %

An attack has been made upon the local Recorders
hecause some of their judgments are alleged to
have heen too severe. Two cases only were used
to support this very wide, general charge. One was
that of a student who had used most reprehensible
langnage in abuse of a police officer, with whom he
had interfered when in discharge of his duty. TFor
this gross offence the penalty of a few days impri-
sonment was imposed. Another case is a most
painful one, but, as stated by Recorder Weir, there
was every consideration shown to the unfortunate
culprit. and ever leniency displayed rather than
undue severity, The latter case was so exceptional
in all its phases and the facts so distressing to all
concerned., to the Recorder as well as to the family
of the offender, that full particulars could not he
published  withont inflicting intense and  utterly
peedlecs suffering upon innocent persons who have
no ground for complaint, but rather for gratitude
that they were shielded so considerately.
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The Recorders are charged with announcing that
they intended to be more strict with offenders of
wood social position than with others of a lower
class, This policy is and has long been the rule in
other Courts, when offenders have no reasonable
excuse.  When discrimination is  shown in eri
minal Court it should be in favour of the ignorant;
the victims of bad training, ofvicious example and
of deplorable social conditions, For an offender to
come into Court and say, “T belong to a good
family ; T have been well brought up; T have reccived
a good education; T have had excellent examples
before me all my life, therefore, T am entitled to the
most favourable consideration!” is to mock at jus-
tice and if such a plea leads to any especial leniency,
the administration of justice is brought into con
tempt.

* * * %

At the time of going to press the condition of
Sir Oliver Mowat is announced to be very critical.
We trust to have a more satisfactory report to
morrow. Sir Oliver can ill be spared at this crisis
in the affairs of Ontario, under any circumstances
indeed the veteran statesman’s life is a precious one,
for few men in public life are so universally re-
spected.  Although a hard fighter when a contest
was in progress,” Sir Oliver was a loveable person
and his keenest political opponents held him in af
fectionate esteem. All Canada would rejoice over
his life being prolonged.

' . ..

The Council of the Board of Trade of this city
has expressed strong opposition to most of the
amendments inserted by the Legislative, Quebec, in
the City Charter, and it outlined its views in the
killed entirely than be allowed to pass with the in-
structed it to use every effort to procure the defeat
of the same, when before the Tegislative Council.

The Doard of Trade in council expressed the
opinion that it was better that the bill should he
killed entirely than be allowed to pass with the in
iquitous amendments that have been inserted against
the wishes of the city.

That the internal affairs of this City should be
so controlled by persons who have no personal,
commercial, or financial interests at stake is a
serions wrong to our citizens.

e
TWO CANADA LAND COMPANIES

The Canada Company was the pioneer in a large
area in operations dealing with the lands of Canada.

The report of last year shows that an extensive
movement is in progress for converting the leased
lands of the company into frechold. This is a move
in the right direction, for though in an carly stage of
a oountry's settlement the acquisition of extensive
areas by private capitalists has certain advantages,
the distribution of land amongst freeholders is the
more desirable. T.ast vear the acreage as ¢onverted

R ——



from leaschold to frechold, was 7,522 acres against
4,037 In 1901,

The purchase money received was $105,675, as
compared with $65000 in previous year,  The com-
pany, however, issued fresh leases for 10,754 acres.
'”l(' average ]vri('r obtained was SI,'.SU per acre, a
gain of $3.33, on the valvation in 1894. At the close
of 1892, the company had 66,628 acres under lease
with right of purchase, and 61,233 acres leased with-
ont right of purchase, the total annual rentals amount
to S;.‘.‘;tl. For prosp \‘lillu fees of rn}.’l‘!i(’\ tlu‘-rc
was $4.070 received last year, the increase heing
owing to the discovery of mineral oil in the town-
ship of Raleigh,  The item, $77,500, cash remitted
to London, is a gratifying one for the proprietors of
the Canada Company, but there will not be equal
satisfaction felt in Canada, in regard to this, though
we cannot but be glad to hear of this old company
doing well.

The British American Land Company last year
sold 3,181 acres for $14,140, the average being over
4.44 per acre. The profit on these sales was $11,385.
The company has still 30,146 acres on hand, which
cost $23,120, The sale of Sherbrook City lots, were
27 acres for $5,475, vielding a profit of $3,430. The
average price per acre was about 01,000, Mr, Hene-
ker, who has long acted as the company’s Commis-
sioner in Canada, has retired.  He was at the recent
meeting in London and spoke of Sherbrooke as a
very thriving and enterprising city,

In the matter
of imports is stoad third among the cities of Quebec
Mr. Hencker alluded to the English speaking popu-
lation, in Sherbrooke as being in a minority, and he
added: “The French Canadians are embarking in
vanious municipal works, which 1 regard with some
apprehension.”

Goon Waonk or Fi
port of the State fire

containg some

Mansuar iy Omio—The annual re
marshal to the Governor of Ohio
interesting facts and shows that the
department has done some exvelle nt work, according to
“Rough Notes

very

The entire fire loss in the State the past
Year amounts to only $5, 499 in comparison with $11 -
197,249 the T'he number of fires 5,014
which is less than the year before. The causes, as
glven by Fire Marsha) Hollenbeck, show that out of the
total number of fires, 127 were started for the purpose of
Securing  Insuranee  money, 29 wers for
malic caused by

year

1,087

hefore was

revenge
mischievous boys 11
nwne persons

and
by pyro-
i by intoxicated persons, 3
to conceal crime, 2 to procure work 2 to avoid work. and
Hollenbeck repeats his
bo'ief that the valued policy law isx responsible for many
fires, because it forees the

amount of the insurance
ful and periodical
equipment and the
the contractors

25 weran
maniaes, 8§ by
068 were of unknown origin. Mr

companies to pay the full
He also recommends the care-

lnspection of  cloetrical wiring and
employment of competent workmen by
During the year the d¢ partment

caused
elxty-three arrests on the charge of

incendiarism and se-

cured nine confessions There were twenty five convie
tons, and twenty-three cases are still pending. The in
arease in the force allowed the department by the last

Leglslature has

cnnbled it to do much better work In every
way

INsURANCE CoMPANY LENDING MONEY 1N (\xapy,
~The Edinburgh Life Assurance Company, in Jan-
uary, 1890, loaned $50,000 to Thomas Bradlurm, of
Peterborough, upon mortgage, payable at the ey
piration of ten years, with interest at four and one.
Lalt per cent. Bradburn having died, his exeeutors,
in June, 1902, for the purpose of winding up the
affairs of his estate, desired to pay off the mortgage
The Assurance Company refused to accept the money
on such terms as the executors offered.  The execy
tors then made a formal tender under section 7, of
the Dominion Act respecting Interest.  This provides
that mortgages of real estate for more than five yvears
ray be paid off after the expiration of five vears
from the date of the mortgage, if three months i
terest as a bonus and in lien of notice is tendered
vith the mortgage moneys, and if the tender is not
accepted no further interest shall be chargeable. The
company refused to accept the money tendered, and
to settle the matter a special case was stated for the
opinion of the Court. The main contention sct up by
the company was, that the section in quesion is ultra
vires of the Parliament of Canada, and even if intra
tires, it was not intended to apply to such mortgages
as the one in question. Mr, Justice Britton, before
whom the matter was argued, has decided in favour
of the executors, holding that no interest shall he
chargeable, payable or recoverable after the 3rd. of
December, 1902, the date when the tender under the
statute was made. In the course of his judgment, he
said: “The right to interest upon a contract made in
a Province is a civil right in the Province, but if the
Dominion alone has jurisdiction to legislate on the
subject of interest, then the Province can only deal
with such right subject to the restrictions impased
by Dominion legislation, and interest is onc of the
subjects reserved for the Dominion. The company
argued that the right of the Dominion to legislate is
only as to rate, leaving details and matters affecting
contracts to the Province. After my best considera-
ton, and contrary to my first impression, my concly-
sion is, that the section is within the competence of
the Dominion Parliament. I do not overlook the ar-
gument, that as a logical result, the Dominion can
legislate to limit any contract to the shortest dura-
tion, where interest is involved. It was also argued
that, as the money is payable in Scotland the law of
Scotland should govern.  As the mortgage gives the
option of payving in Canada, the contract must be
cotsidered as if made in Canada, and to be periorm-
ed here. The law of Canada must govern in rela-
tion to the contract and its incidents. (Bradburn ¢
Edinburgh Life Assurance Company, 2 Ont. \Weekly
Reporter 253).

Live INsurance, Tuikp PArty Pavive ke
sivms.—The Mutual Life Insurance Company s
swed a policy on the life of one Richards pavable to
is wife.  Not being able to pay certain of the pre-
minms, the policy was assigned by hoth of them to
one Reynolds, who paid at least two premium-. and
some expenses on one occasion in getting the policy
reinstated.  The assignment was absolute in form.
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Upon the death of the insured, the wife and Rey-
rolds hoth claimed the insurance moneys, the wids W
peing willing, however, to allow Reynolds what he
had paid. In the face of these two claims the in
surance company as stakehaolders brought the moncy
into court in an interpleader proceeding. The Court
of Appeals in Louisiana decides that an assignment
of a life policy to one paying the premiums, but
kaving no other insurable interest in the life, though
ahsolute in form, gives him an interest in the policy
1 the extent of the payments, In the course of
the jndgment it was said, that in certain of the
States, among which are New Ypork and Rhode Is-
land, the law would make such an assignment ab-
solute in effect as well, but in Louisiana the rule is
different, for such an assignment is obnoxious to
public policy, as being a speculation or wager on the
life of the insured, and this is the doctrine of the
Supreme Court of the United States, and of the
courts in Missouri,
pany ©. Richards, 72 S. W. Reporter 487).

only

Lire INSURANCE, CHILDREN BorN AFTER DATE
oF Poricy.—Where children are born to an insured
after a life policy has been issued payable to the in-
sured’s children, such later born children take as
beneficiaries, according to a judgment of the Su-
preme Court of North Carolina, with the children
previously born.  (Scull @, Ftna Life Insurance
Company, 43 S. W. Reparter 504.)

LIFE INSURANCE, FRATERNAL ORDER.—Upom
an appeal to a United States Circuit Court for a
district in Kentucky it has heen held, that conceding
the right of a Fraternal Order, which has also an
insurance department and issues benefit certificates
on the lives of its members, to regulate its internal
affairs according to its own laws, and to expel or
suspend members for their violation, yet where such
action terminates or suspends the rights of the mem-
bers with respect to their insurance, the sccicty is
bound by the rules which govern other insur.nce
contracts and must ac twith reasonable promptness.
The acceptance of premiums from a member after a
right of forfeiture is known is a waiver of such right.
(Supreme Lodge Knights of Pythias vs. Wellenvoss,
119 Federal Reporter 671).

) SICKNESS AS AN EXCUSE FOR NON-PAYMENT OF A
!‘lklf INSUKANCE PREMIUM,— The Court of Appeals
in Kentucky holds, that when a fire insurance policy
provides that it shall not be in force while the pay-
ment of a premium note is past due and unpaid, it
is no excuse for non-payment that the insu ed was
sick. (Home Insurance Company vz. Wood, 72 S.
W. R. 135).
- e
Miciarn Dunrowsky, of Brooklyn, has been convicted
of arson in the first degree. The evidence showed that
bis flat had been ornamented with festoons of jute artistic-
ally «prinkled with parlour matches and that he and his
family were at a theatre while the fire was burning. It
was however extinguished before much damage had heen
done  The furniture, valued at $26, was insured for $400
and the policy was placed by his wife for safety in the
bosom of her drees.
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OUTPUT OF BRITISH COLUMBIA MINES
FOR 1902,
The following is an unofficial estimate made from
the best available returns, which estimate is publish-
ed by the B. C. Bureau of Provincial Information :

Distriet. Tonnage. Value.

Boumlurfy (Yale and Similkameen)....v.. 525,000 3,100,000
Roosland ..ooee covessosssnsvs tsensone 345,000 4,480,000
Slocan, Lardean and Trout Lake........ 30,000 1,500,000
NelBON . vvvvevesssassvosssasiosnninasns 70,000 580,000
Kast KOOtenay..o. cons  con snunsnenens 10,000 250,000
Const and other districts e iveevees s 30,000 2 500,000%
Totals, metalliferous mines...... 950,000  $12,310.000
Coal and coke returns..oves sovecaness 1,800,000 6,500,000
2,780,000 $1%,810,000

 Ine uding yield of placer gold,
Official returns are not yet compete, but estimating

from data in hand, the final result will be found, when

all returns are received, to be not far from the fol

lowing —

. v 81,000,000

o 4,600,000

veee 4,600,000 0z,
30,000,000 1hs,

L.26,000 0°0

441,000 tons,

Placer goldsasesees saransnsaniiines
Lode gold ...vs
Silver...oov.
Copper
Lepd.ovee s .
Conl—Crow's Nest.... ..

*(‘oke € see seccssiscsssssesess e 112,000 «
Coal—Vancouver Island...ooeo o0 . L2w316
*Coke “ 16,800 «

* Iucluded in the coal ‘mine
The yield in previous years of the lode mining
industry is given as below in official reports ; value

only is giveni—

1901. 1900. 1899. 1898
$ $ $ $
4,348,603 3,450,381 2,857,673 2,201,217
2884,745  2,309.200 1,663,708 2,375,841
2,002,733 2,691,887 878,870 1,077,681
4,446,963 1,615,289 1,351,453 874,781
Totals..... 13,683,044 10,069,757 6,751,604 6,629,420

The aggregate value of the production Jof above
metals from 1887 to 1901 was $52,128,252. The
total mineral production of British Columbia for
each year from 1890 to 1901, inclusive was as fol-
lows :

Gold, placer. Gold, lode. Silver. Lead,
$ +
62,664,543 17,161,463 16,534,654 9,622,689
Copper. Coal and Coke. Ihnld',z.\'mm-, ete. Other metals,
$
8,809,646 54,157,316 2,350,000 51878
By years from 1890 to 1591 the production was:
+
185210 1889.. 71,981,634 196 e sesese 17,607,956
1890, 000 vaes 2,608,803 1897 vesane 10,455,268
1891 sene e 3,621,102 1898.. 10,906,861
1892...0 o0 2,975,630 1899.,. cenene 12,393,131
: 3,688,413 1900 .. cosee 16,344,751
4,225,717 1901 sovenn covens 20,086,780
5,643,042 — e
Total,eesvees  $172,241,988
P —

Tur AxNUAL MeprinG of the Canadian Fire Under-
writers' Association, was held in Toronto, yesterday,

Tur WrsTerN Bask, Oshawa, made $65,121 net profits
lats year, which is over 15 per cent, of the average pala-
up capital. The reserve fund was raised from $150,000 to
$175,000. The deposits were largely increased and the
business was prosperous.




THE SCOTTISH AMICABLE LIFE ASSURANCE
SOCIETY.

The 77th Annual Report of the Scottish Amicable
shows the business of 1902 to have been progressive
and satisfactory.  The applications resulted in 960
policies being issued and taken up, assuring the cap
ital sum of £346.419 ($2,732,000). The new prem-
iums, net, amounted to £34,400 ($172,200),
was aiso £35712

There
($178,500), received for annuities
granted during the vear. The total claims for the
vear numbered for £260,481, ($1,302,400). The
excellent judgment shown in the selection of lives

272,
is evidenced by the death claims having amounted
to only 88 per cent. of the sum expected by the
mortality table, the “Healthy Males” table of the
Institute of Actuaries, in which the office caleula
tions of the Scottish Amicable are based. The fol-
lowing particulars given in the Report of the ages
of the poliecyholders who died last year are most in
teresting and surprising :

At age 90 and upwards, 4 died in 1902,
At age 80 and under 90, 02 ¢ "
At age 70 and under 80, 74 ¢

At age 60 and under 70, 70 s
Under age 60 years, 92 “ ’

“Total deaths in 1902, 272

That, out of 272 deaths there should have been

more than 4o per cent. of policvholders over 70
vears of age is very remarkable, it affords evidence

that the average term of human life is considerably

beyond the years of carlier times, The expenses
of the Company were 13.88 per cent. of the premium
mcome, and the average rate of interest, subject

to deduction of income tax, was [‘{.lq..' per cent,
on the total funds invested and uninvested, prac
tically  this to 4 The
amount to $22,130,005, and the total assurances in
force, $46.047.180.

amounts per cent asscts

Though these are much larger
there are few life companies that rival the old Scot-

tish Amicable in financial strength

B

PERSONALS.

M. D W, Avexasper
London Guarantee and
of his marriage
beautiful calinet
of the Company

for Canada, of the
Toronto, on the eve
reciplent  of
by the
as g token of respoct and esteem.

manager
Aeeident o,
the

presented

was  recently avery

of sllverware agents

Mu

anee

Jn
agent
recently

Mornissitry, the well known Quebec insur-
was in Montreal this week. Mr. Morrissetto
appointed  agent of the Liverpool &
Insurance Oo, in addition to the other

has heen

lamdon & Globe

companies which he reprosents
M. 8 H. O, Minven, president of the Granby Rubber
Company, and president of the Granby Consoldated Min

ing and Smelting Company
of
thronghont
cminent

has been appointed a director
Mr. Miner's reputation
Townships*® is so high and his
well known that his
the Board is a decided acquisition to the Bank

the Eastern Townships Bank
the

husiness

Eastern

ability so

Joining
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glotes and Ftems.

Orrawa Creaminag Houvse—Total for week ng Mh
April, 1903—Clearings, $2,183 290.62; correspon wevk
‘s, year, $1,999 959 35,

Tur Goversmext Rervont just issued shows the joid for
new business of the Canada Life in Canada for 1902 1o he

the largest of any native company,

NEWFOUNDLAND'S MINERAL PrODUCTIONS in
years had a value of $18949,120, of which $13 11
Iron, and $4576,476 copper. Newfoundland's min
sources are on the eve of great development.

C. P, R Frac ox Areastic.~The  Canadian  Pacifie
Company's Atlantie line steamer “Lake Champlain <ailed
from Liverpool, 14th inst., with 1276 passeng r« for
Quebee and Montreal. This is the first s.eamer ailing
under the C. P, R flag to cross the Atlantic

Tur  Ax11-CroarerTe Meastre  introduced by Mrs
Counlter in the Utah Legislature has been signod Ly the
Governor, and is now law. It provides a fine of § or five

days' imprisonment for any pergon under eighteen years
of age who has in his possession any cigarette, cigar, to-
baceo, or opium,

Presextations—On the occasion of Mr, Charles Lee's
retirement from the secretaryship of the London office of
the Caledonian Ipsurance Company, he was presented by
the members of the London office staff of the
with a handsome carriage clock, in token of thelr regard
and esteem.

company

Ox Mancn 20, at London head office of the North British
and Mercantile Insurance Company, Mr. W. P
on his retirement after long service with the Scottizh Pro-
vinciad and North British and Mercantile Companies
presented by a number of his colleagues with a siver tea
pot and silver snuff-box

Smeaton

Wiks

Revrew's MoxtrEaL Corkesrospest has a lively fancy
He should go into writing tales after the Jules V
style. He has sent a dispateh giving a terrific story abou
the floods In this district, He tells of buildings th
river being demolished by huge blocks of jee, of many
hundreds of suburban residents being only able to ap-
proach thelr homes by boats, cte., all which is a gros
exuggeration. Why such tales ghouid be deemed worthy
of a special dispateh to England is a mystery.

newr

Tur Merroronirtas lavw, says “The Spectator has
made an offer to the members of the New York P'roduce
Exchange to relnsure the risks now carried unde:
is known as the Gratuity Fund. Last yoar the Met
tan offered to insure the members, as a body, for 1060

w hat

poll-

each, at a rate of $266 for the first year. As this |~ bhaed
on the ages of the members several years ago, another
rating will now be necessary.

NEw Bask ix New York.~Plans are sald to be (hout
completed for the organization of a new bank, to b -itn

ated at the corner of Fifth Avenue and Twentieth -in
where quarters have been leased at a rental of about $100-

ol

000, The Morton Trust Company, Wes ern Nationa' Hank
of the United States, American Tobaceo Company. Motro-
politan Street Rallway Company, Metropolitan 1. tned
Equitable Life will probably be represented on the hoand

of directors.
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Y Worrn SIMPLY BE  STARTLED it you knew the
pum of questions that are asked daily by our agents,
the wors to which they should have known, and would
have own if they had read carefully their rate books
and . literature in their possession. You will never
auffe om an excess of knowledge, but if you omit on¢
«ng ¢ thing from your equipment you may find at some
criticn. moment that that was the thing which would have
gaved tho day, if you had been familiar with it.—Gage E
Tarls

Fro iy 1IN MASSACHUSETTS by @ new law, are to be
allow«d 12 hours off in each 24, in cities of over 40,000,
The + is reasonable, but firemen, like doctors, are liable
1o be called upon to exercise their calling at all hours.
Every facility shiould be given to the men to enjoy a fair
amount of leisure, as this is essential to health, but the
men (hemseives, we believe, would not desire to be ab-
wliely free to refuse their services when an emergency
arisess during the time they are allowed to be off duty.

Hosor iasLE Desrors,—Dresser & Co., commission mer-
chant~ in hosiery, silks and webbing, at Nos 16 and 17
Greene street, who made an assignment on March 7 and
ware jetitioned into bankruptey the same day, surpriged
their creditors yesterday at a mee ing of creditors held at
the office of Morris J. Hirsch, attorney, at No. 68 William
by announcing that they would pay their creditors
in full. The meeting was attended by creditors whose
claims aggregated about $1,000,000.

stree

“Rarn Reports.”—The “Insurance Observer” says: “We
often wish that the directors of British fire insurance com-
panies would issue  somewhat less bald reports, not re
serving all comments for the chairman's speech.” “The
point is well taken,” if annual reports were thoroughly
digested by an expert observer, and their salient points
tonchied upon, accompanied by brief comments on the gen-
eril course of the business in preceding year, or on some
[al feature in It, the reports would be more intelligible
and interesting and be more generally read.

K

el

ACKNOWLEDGMENTS.

Jotnan oF THE CANADIAN BANKERS ASSOCIATION, April,
1903, The contents of this issue comprise, Editorial Notes,
The History of Canadian- Currency, Banking and Ex
change. The Interdependence of Trade and Banking;
Forged and Raised Cheques and Forged Indorsoments;
Answers to Questions of Practical Interest; and a descrip-
tive article on Cape Breton Lake scenery, in which that
loeality is recommended as “‘a place to go to” for an ideal
holiduy. The paper on “The Interdependence of Trade
and Banking” which was read before the Manchester and
District Bankers’ Institute, of England, by Mr., George
H. Pownall, will be found highly interesting by those not
familiar with banking conditions in the old country, who
are apt to be somewhat puzzied by statements issued by
Briti<h banks. The paper suggests comments which we
hope to find an opportunity of making in a future issue.
Why should not the Canadian bankers have an Institute,
similar to the one in Manchester, and in several cities in
the | nited States?

ORD OF THE INSURANCE INSTITUTE OF MONTREAL.

publication contains a report of the proceedings of
seal Insurance Institute for its second year, 1901-2
the papers read before the members during the
£ on alko the inaugural address of the President, Mr.
G. ¥ . Smith, manager of the Liverpool & london &
Globe (whose portralt adorns the “Record”), and the re-
port of the Honorary Secretary, Mr. C. R. G. Johnson,
At the annual meeting held on 7th Oct,, 1901, the chai

INSURANCE AND FINANCE CHRONICLE.

was occupied by the Hon, President. Lord Stratheona, a

report of whose address s given,

Tur 4
INSURANCE,

Axzvan Reront e SUPERINTENDENT OF
Niw  Yonrk.—This exceedingly interesting
volume contains, as usual, a considerable number of stat-
istical tables, showing the business of the fire companies
last year, which exhibit admirable =kill in their compila-
tion, and contain a mass of valuable information in re-
gard to the movemoents of the business generally and of
the several companies in particular, The New York
Insurance Report is highly ereditable to the department.

Tur Basgens' Macazing, New Yors.—This publication
not only maintains its high standard, but advances to a
higher one steadily. The February number discusses fi-
nancial questions in the broad spirit inspired by wide know-
ledge of banking records and of existing conditions, leav-
ing mere theorising to those who follow the spider's
example of spinning n web out of its own interior. This
number contains a variety of short editorials on the
Panama Canal; Canadian branch banks; Banking re-
form in the United States; A Bank Trust in the United
States: Forelgn loang to Ameriean bankers ete. ete, A
well written article reprinted from the London
“Banker's Magazine,” on “Banking Reform in the United
States.” The writer in reference to the notorious defects
of the American currency system, asks: “What is the real
trouble and whera should reform begin with the best
chance of success—with the currency or the banks?”
After some critical comments, which show an expert’s
knowledge, the writer says in reply to his own question:
“The root of nearly all the banking and currency diffi-
cultis in the United States is the artificial character of
the American banking system and the mechanieal re-
strictions imposed on the currency. With freer banking,
or s0 much more freedom as can be granted without risk
to depositors, and with less lock-up of existing currency,
the plea for emergency notes and other Kindred
nostrums would probably disappear. At the same time,
a less gluttonous tariff, combined with a better balanced
revenue, might soon cure the long standing feud between
the national banks and the Treasury.”

The New York “Banker’'s Magazine” is full of valuable
matter.

is

Gorrespondence,
We do not hold ourselves responsible for views expressed by

NEW YORK STOCK LETTER.

Office of Cummings & Co., 20 Broad St., New York Clty.
New York, April 15, 1903,

Napoleon once sald that it is the unexpected that al-
ways happens, and this remark applies most aptly to
Wall Street matters as has been demonstrated during the
past week. Ten days ago there had been a  decided
change in sentiment, and a general disposition to believe
that the time had come for a considernble advance from
the level of prices then ruling, and while It was known
that a decision in the ease of the United States’ Govern-
ment against the Northern Securities Compapy was lable
to be handed down at any time, it was generally supposed
that it would not be 8o handed down for some time to
come. But, on Thursday, just before the closing of the
Board, it was announced that the decision in this case
bad been made and forthwith, the market begun to
break. Friday and Saturday being holidays, of course,
nothing could be done, but promptly on Monday morning,
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a selling movement was mavgurated by Northern Securi-
ties stock, which utterly demoralized the market and re-
sulted in declines ranging from one to 914 per cent, Na-
turally those stocks representing companies In which
combination had been made, or which were so called
Holding Companies suffered severely, as they were of the
same character as the Northern Securities Company,
against which the decision had been rendered. This
Company had been formed to control the Northern Pa-
cific, the Great Northern and other roads, and had issued
Its stock against the deposit of the stocks of the various
roads controlled; the object being to so control those
properties that there should be unity of action as to
freight rates and the general conduct of the transcon-
tinental business. Suit was brought by the United States’
Government under the spirit and text of the Sherman
Anti-Trust law, on the ground that this combination was
contrary to such law. The decision just rendered by the
United States Circuit Court of Appeals Is to the effect
that the Northern Securities Company is  designed to
prevent competition, and is a restraint to Inter-State traf-
fie, and js therefore lilegal, and, further, that the various
stocks of the component corporations held by the North-
ern Securities Company must be returned to the original
owners or their rightful successors, Naturally, this decl
slon produced an unsettling of confidence and the slump
In the market was the logical result.  Whether this mat-
ter will be carried to the Court of Appeals or not will be
determined by the parties in interest with the sixty-day
limit of time covering such cases. If it Is so appealed,
its influence as an adverse factor on the market will be
removed for some monthg to come, when, if it is reversed,
it would be a powerful lever by which to lift the market,
while, If confirmed, it Is not unlikely that its adverse in-
fluence will be found to have been considerably discount-
ed. The one thing certain is that pending the final de-
clslon of the matter, no more so-called holding companies
will be formed and parties controlling properties now so
held will which to make all their
arrangements for whatever changes may be made neces-
wary.

have ample time in

Technieally speaking the market is now In a much
better position than it has been for some time, we
counts have been eliminated, and stocks have passed into
strong hand, while conditions have materinlly improved
The only things now hanging over the market are the
labour troubles, which
the guestion of money, which is growing distinetly easter,
and the Southern Pacific matier, which is directly affected
by the Northern Securities decision, and which ean hardly
be decided hefore decision Is had in that matter

These are the apparent adverse influences, while on the
other side stand such factors as the large earnings of the
rullroads, showing increase upon large increases of last
year; the unprecedented demand  for with
which to move accumulated freight; the increase of ex-
ports for March of $25,001 477 over the same period of
last  year, and an excess of exports over lmports for
March of $35,702424; the decline in the price of wheat
and cotton thus facilitating their movement abroad. and
last, but by the Government crop report
on winter wheat showing an almost unprecedented aver-
nge with the promise of a bumper crop,

Should the spring wheat and corn crops of this year
approximate those of last year, and should the output of
metals equal that of last year. to say nothing of any in-
crease, but little would be heard of what Is now known
as “Indigested securities” At the same time giving due
welght to all of these favourable factors a big bull move

locomotives

no means loast

show some signg of adjustment, |
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will be a good trading market within moderat. limite
for some time to come seems now beyond question fur, as

pointed out in one of our recent letters, Prices secn-
rities are now down to a point where they attrac nvest-
ment capital as has been proved within the
days.

The annual and quarterly statements given out |, the
Unlied States Steel Corporation during the pasi '\\'wk
were exceedingly interesting documents, but it requires
a clear head to be able to comprehend the tremendons
fizures set forth in theni. The quarterly statement <l ows
that the earnings are something like a million ollyre
less than for the same period last year, but this is ex-
plained by the congestion of freight which oceurred 1p
the carly part of the year. The statement shows that
FI2011L.856.53 has been charged off to the depreciation
and e.tinguishment fund, but whether this is A fair
amount or not ouly those thoroughly familiar wit), sueh
properties can  judge. The current assets are given ax
FIUNM AT IS, and the current liabilities as $40.826.251 -
78, while the number of stockholders is now 86,008,

Announcement I8 made that the “deal” betwoen the
Rock Island and the 8t. Louls and San Franecisco is T Al
It is not uniikely that the decision in the Northern Secur
Itles matter has had a very considerable influence on
this operation,

During the morning the market showed a considerable
degree of activity and at advancing prices, but as the day
progressed it became dull, showing fractional
from the highest, and closes weak.

Pt few

declines

e
LONDON LETTER.

————— - —— . 5

London, April 2, 103
FINANCE.

At one time since I last wrote, consols have touched the
surprisingly low figure of 89 15-16. True, the price In-
stantaneously recovered to a fraction over 90, but it was
sufficient to show that all confident talk about the botiem
of the decline having been reached was out of the ques-
tion. The monthly consols settlement on 'Change showed
that speculation for a rise in our premier security had
been reduced very considerably. Since the new account
opened, however, a number of bulls have come in at the
tempting low level now prevailing.

And the hopes of improvement are very reasonahle.
Soon the Transvaal Loan will be issued and Sinking Fund
purchases restarted. There cannot be a lot more liquida-
tion to mature, and the stock is passing Into stronger
hands, T

In the same way the opinion is growing that trade gen-
erally, in the United Kingdom, is getting better. Some

| departments are still depressed, but in other “directions

thers Is pronounced activity. Credit is good. prices (espe-

' clally in metals) are advancing, and market reports are

becoming more and more favourable. Our business cow-
munity has learned some severe lessons in the past two

| or three years, e

It bas been seen that more strenuous exertions must

. be made if our position in the industrial world is to he

maintained. Methods and machinery are to be brought
up-to-date, and reforms generally brought Into being.
most remarkably of all Is our electrical,

Grand Trunks are in the middle (or thereabout) of a
most pronounced decline on the London market, and the
further they fall the nearer they come to be regarded
once more as first-class speculative counters, It is Leld
that there must be some extraordinary reason for the

ment in stocks can hardly be expected, but that there poverty of the last two monthly statements. Directorial

gy Uy TN
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{formation is. however, sadly wanted, and when it comes
will fill o long-felt need.

The 1w Fgyptian gold mining market is now reckoned
dangero'is to touch. The Cairo authorities have demurred
pointedly to the arrangement between the Nile Valley
company and J. B. Robinson of Park Lane, and the
Rand. That company’s shares are right down therefore,
and all the other deseriptions with them, Directors have
gone rushing off to Cairo, and everybody is waiting upon
the next noWS—DEWS, by the way, which seems 1o be a
long while coming.

[nsurnnce shares as investments do not attract the at-
tention they very frequently deserve. For example, the
shares of the General Life Association give a yield, at
fatest dividends, and present market prices. of just upon
4 7-10 per cent. per annum. The stock of the Law Fire
and the Marine companies yield H'% per cent. Plenty of
the others pay four per cent. and over, and should he of
{nterest to those people who are always clamouring for
“four per cent, and safety.” The only spot on the sun, of
course, is the heavy uncalled liability on the shares.

INSURANCE.

Is murder an aceldent? The question has been settled
in the affirmative so far as the big enterprising Ocean
Accldent and  Guarantee {8 concerned, A man, named
Bell, was murdered in the South of Ireland. His murder
er has just been convicted and the Ocean pays up the
amount insured to the next of kin.

Farm fires seem to be exceptionally numerous Just now,
so much so that in one distriet incendlarism is more than
suspected.  Here eleven fires have oceurred in  three
weeks,

But the most important ontcome of this distinetiveness
js a revival of the discussion about a  wholesale recon
sderation of this kind of risk. For example, suggestions
are being made that the offices should insist upon hay
risks being placed further apart and huts for harvest and
other lmported labourers placed further away from the
farm house and buildings.

W. 8 Newcomb, the able Assistant-Secretary of the
Phenix Fire office, retires, owing to fll-health. His
friends, and they are as many as he has acquaintances,
are deeply regretting this,

With the policies of license extinction in fairly general
operation all over the country, it is clear that, as 1 have
pointed out  before, the business of Issuing the sald -
censes hecomes very much more risky than in the older
duys. In truth, the companies transacting this form of
underwriting seem to have come to the conclusion that
covering the risk of a refusal to renew a license on the
ground that it was “not required,” has become, in view
at the above indicated magisterial action, too dangerous.
Some of them are, therefore, eliminating this particular
pranch from their policies. This is done as a safeguard
to the shareholders’ interests and not, as has been assert-
ed, at the bidding of politiclans.

By « judgment in the Court of Appeal, the publie is
practically informed that the documents jssued by the
Mutual Reserve Fund Life Association over here are mis-
leading  The case was the now famous and classic one of
Mr. Harry Seymour Foster, against the Assoclation,

Perhaps a summary of the facts may not be out of place.
In 1501 Mr. Foster, a gentleman of great financial acumen,
was persuaded to insure his life with the Mutual Reserve
for thirty thousand dollars, The policy provided for six
paywents per anpum in the shape of a “mortuary prem-
jum,” for such an amount as the Executive Committee
might deem requisite. This amount, however, was not to
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exceed the maximum rate endorsed thereon, according to
the age of cach member,

For seven years the age upon which the levy was based
was the age of joinlng not the age at the date of assess-
ment, And, further up to that time, that had been the
established custom of the Company. The selling of “cost
price” Insurance had, however, by that time. brought about
so much financial uneasiness for the Mutunl Reserve, that
the directors sought to bring about the actuarial solveney
of the Company by fixing the next payment according to
the age at that time of assessment.

Mr, Foster was asked to pay, therefore, every two
months the sum of $60.20. instead of the $60.30 he had
been called upon to remit. Two years later the bi month-
ly payment rose to $78 Paying under protest, he entered
an action against the Association on two counts. First,
he claims that the age at entry should determine his bi-
monthly payment, and alternatively he wanted the policies
sot aside autogether. e has obtained the rescinding of
the policies with a return of all moneys paid, with interest
at four per cent,

R

STOCK EXCHANGE NOTES.
Wednesday, p.m., April 15, 1903.

There were only three days actual trading in this week's
market, the Exchange being closed on Friday, Saturday
and Monday for the Baster holidays. The judgment in
connection with the Northern securities litigation in the
States, was delivered at the close of last week, and its
full effect was felt in New York on Monday. The judg-
ment was taken very seriously, and a selling movement
was inaugurated which depressed prices to a point hardly
warranted under the circumstances. There seems to have
been a fit of nervousness in the New York market, and
under its influence stocks were sacrificed at any conces-
~lon that could be obtained. It is impossible to say how
the local market would have acted on Monday under the
circumstances, but on its reopening yesterday a calm tone
prevailed, and although prices were somewhat lower there
was no great pressure to sell and prices were well main-
tained at the lower level, To-day there has been a re-
covery in some lssues, but the whole week's business has
been of an inconsequent nature. The continued adversi-
tles which have met the stock market from time to time
during the last few months have no doubt created a feel-
ing of uncertainty that will tend to contract trading for
some time to come. This added to the money conditions
seems to point to a dnll market, although probably a
steady one, C. P. R. in face of the general conditions has
advanced in price and touched 130 here yesterday, It has
wince reacted, however, and closed with 129 bid.  The
traction stocks have been fairly firm, and Twin City after
gelling down has made a good recovery and closed exceed-
ingly firm. Detroit has also made a recovery from the low
level of yesterday. The Steel stocks have not bheen
aetive, and ruled at about last week's figures. Dominlon
Coal Common, however, has gsagged off in price, and closes
two full points unaer the prices prevalling a week ngo.
The transactions have not been large, but a fair volume of
business has been transacted. The trading In Montreal
Power was not of large dimensions, and the stock has
suffered a reaction in price. The general market, apart
trom C. P. R., closes considerably under the prices pre-
vailing last week, but In the majority of cases a falr re-
covery has been made from the lowest of this week,

Money in New York to day closed at 3 pe, and the
London rate is quoted at 34 to 3%. Loeally, call money
is unchanged at 6 p.c.
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The quotations for mo~ey at continental points are as '.
follows —
Market, Bank.,
UG L5 o0s 6hae csesvbsssssnnvatnsisen . B
horlm.... sees 3
Hamburg .. 2]
Frankfort . essss 3
Amulemm 3
Vienna, eeses 3
Brussels ..., TP |
3 . e N
The transactions in C. P. R. this week amounted to

2,674 shgres, and the closing bid was 129, a gain of % point
for the week. The earnings for the first week of April
show an increass of $101,000,
L
The Grand Trunk Railway Company's earniugs for the
first week of April show an inerease of $91,271. The stock
qauotations as compaured with a week ago are as follows: —

A week ago.  To-day.
First Preference, .. ...... 114 llli
Second Preference. . 100 9
Third Preference. .. 48} 484
. " |
+ The transactions in Montreal Street this week were

small, totalling in all 172 shares, and the closing bid was
2677 a decline on quotation of 2% points for the week.
The earnings for the week ending 11th inst. show an in-
crense of $3.770.73 as follows: -

Increase .

$3,967.02 $*1,447.67
5,536,64 1,663.76
5,386,556 873.00

'l 927.94 86630

"75 " 1,038.12

l.dm‘.,nz *633.29

6, 42785 1,650.51

..

Toronto Radlway with 108 bid, o
points from  last um-h',. closing quotation,
for the week involved
week ending 11th inst,

Closaxd loss of 11
The trading
95 shares. The earnings for the

nhuu an increase of $6.933.44 as

follows: —

Increase.

Bunday.ccoce covoss vone $2,416.80 $304.22
lmul-\ sesvee . 56,601,656 1,306.37

. 5,694.26 1,2156.40

. 6,414.34 ?6].26

6, JGI 85 98,16

5,630, 627.52

*1656.63

LI
Twin City was the most active of the tractions, and
1,835 shares changed hands. The closing bid was 111 a
loss of 4% point from last week's closing quotation. The
sarnings for the first week of April show an Increase of
$12 463.45,
Ll L

Detroit Rallway, after selling at 80 this morning, has
advanced again and closed with S1% Dbid, a net loss of 1
full point for the week on transactions totaling 420
shares

. . »

The business in Toledo involved an even 100 shares, and

the closing bid was fractionally under last week at 30%.
. . »

The business in R & 0. was of a peddiing character
and only 456 shares changed hands. The closing bid was
4, a decline of 1 points for the week.

L

Montreal Power is also off 1Y pointa and closed with
¥4 bid, and the transactions for the week totalled 460
shares

|

In Dominion Steel Common 1080 sharcs weie traded
In and the closing bid was 261, a decline of % o 4 poim
for the week. The Preferred Stock shows a zain of 4
point on quotation, closing with 63% bid on sales of 219
shareg for the week. The business in the Bonds totahed
$19000 and the closing bid was 74, a loss of ', points
from last week's closing quotation,
.

Nova Scotia Steel Common figured in this week's hug-
ness ta the extent of 1256 shares, and the closing bid was
07, a loss of a full point for the week. There
sales in the Preferred Stock.

S

Dominion Coal Common closed with 106 bid, 4 loss of 2
full points from ‘ast week's closing quotation A fair
business was done, Involving 7456 shares. In the Preferred
Stock 110 shares were traded in, the last sales hmng made
at 117, i L

l’vr cent,

Were no

Call money in Montreal...
Call money in New York. .

Call money in London.. w3
Bank of Eogland rate. .
Consols, vuvenssene aes 91

Demand Sterling. .
60 days’ Sight Sterling..oo.ovsvareviviencennes B)
5.0 &
Thursday, p.m. 1903
The market ruled dull and inactive to-day, and prices
held firm. Both the Steel and Coal stocks advanced in
price, and Pacific was also somewhat stronger at the
close. The openiug sales of Pacific were made at 129 1.2,
and the last sales at 129 7-8. Dominion Stedl Common
opened at 26 and sold up to 28, the last sales being made
at 27 68 Dominion Coal Common opneed at 107 sold
down to 106 1.2, and the last sales were made at 108 14
Twin City held fiom between 111 and 111 1.4, and Toronto
Railway ruled at about 109, There was one sale of Mont-
real Power at 94 1.2, $6,000 Dominion Iron Bonds
changed handg at 76 1-4 and §1.000 at 76 1-2.  The tota
business of the day was below 3,600 shares. The general
aftuation is unchanged.

S eare

MONTRI’AL OTOOK EXCHANGE SALIS

THURSDAY, APRIL 16, 1903.
MORNING BOARD,

|
R Price. i.‘;,“,. Frice,
25 C.P.R,..ovees 129% | 2 § Dom, Coal Com.. 107
“ 's - . lz
75 e .o 106K
- .. loby
l:; Dom, Slnl Com.., 126

% Dom. Steel Pret,.|

1§ Rich, & Ontario. .. 64
; 1 Bank of Montreal .. 254¥

100 Dominion Cotton... 43
10 Montreal Cotton... .

geo’ C. PR, .0000e
300 Dom, Steel Com,..

50 . v

a5 " .

100 “ o

100 “ v

150 - o 99 ns Do-.lm Pul.... 65

a5 “ o K “ .. &
LI By a; lloulul Power.... o4}

25 “ % :‘}i a5 Toronto Ry..... 108K

75 “ o 500 Pny-............. 18

100 : o K 5 Bank of N. Scotia. 2%0

2 Bank dlloulrul.. 1504
s,mmusa. Bds 75X

50 o 3K
50 Dom, Coal Com..... 107%
107K o 754
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The gross traﬂ'lc carnings 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 1601 and 1902, were as
follows :
GlAnn TrUNK RAlLwAy,
Yenr to date, 1902, Increase
March 30eessanse 36,633.548 $6,835,777 58.030.269 $1,198,492
Week ending. 1901, 1902, 1903. Increase
April Zeeeeeanes 531,124 546,7¢9 637, 91,271

CANADIAN PACIFIC RAILWAY,

Year to date, 1901, 1902, 1903. Increase
$6,500,000 $7,892,000 $9,515,000 §1,623,000

March 31.00cenes
Gross TrArric EARNINGS
Week ending 1901, 1902, 1903. Increase
April 7oeeaeenns 648,000 729,000 830,000 101,000
NET TRAFFIC EARNINGS,
Month, 1903, Inc.
January...ioeeee $ 648. Slzo,.‘sl $ 916,771 $96,310
674,361 -~ 742,741 68,380
1,054,915
l,’;oi(j 1, l,'706
1,010,284 l.:zﬁ.&n
1,121,432 846,737
1.095 7 1,175,711
I,ps,‘;l 1,362,901
2,732 l,g::nss
1»°39 1,010,134
.uohﬂ 1,558,240
1,568,691 1,672,442
Total ,.vvee 13,760,574 14,651,255
DuLUTH, SOUTH SHORE & ATLANTIC,
Week ending. 1901, 1902, 1903. Increase
March 7.. 40#34 44,765 46,824 2,059

14 49,1 An179 53121 5,942

21 47,774 49,247 54,000 4,753

1B 66,953 59,830 72407 12,577

W INNIPEG STREET RAILWAY, .

Month 1901, 1902. 1903, Increase
Janaary .. $26,333  $32,060 $44,515  $12455
February 24,779 27,31%

March 21,122 27,484
April 19,641 711
May.. 20,992 27,738
June.. 23,917 28,630
July.ovens 25,312 41,702
August 4012 31,832
bepmnltr ceess 35,504 32,077
October L.vue s ,504 33,024
November ,evaee 31,512 40,138
December. ...e.e 36,780 45,931
" MONTREAL STREET RAILWAY.

Month 1901. 1902, looi. Increa:®
January... 142,886  § 153,374 § 168382 15,508
February. . 126 133,159 1 28'065 6,506
March. ... 140,870 154 168,987 14,093
April..... 144,121 152,525
May ... 160,612 l‘;,

June...... 180,370

July Lo 1 194,194
August ... 1 ,581 1 ;,'Glo
Septewnber ln,w 189,150
October 164,1 79433
Novemler, 1 170,834
December, 13:111 173,042

Week ending, 1901, 1902, 1903. Increase
Apil 7oviiineee 32,497 35,614 37,804 2,190
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TORONTO STREET RAILWAY,

Month. 1901, 1902. 1903. Increare
anuary... $ 121,657 $ 137,135 § 161,938 $24,503
ebruary.. 109,512 u!',a 3 146,539 |B:3o6
March ... 124,499 141,

April. ... 123,006 132,947
May ... 127,061 145,595 .
une. .oee 138,154 |g
ualy. seie 149,631 2,472
August. . . 153,481 165,165
September. 160,432 195,689
October... 152,514 155,150
November, 130,616 151,033
December, 145,398 169,620
Week ending. 1901, 1902, 1903. Increase
April 7.000iives 20,965 31,142 36,165 5,023
TwiN C1ty RAPID TRANSIT COMPANY,

Month, 1901, 1902, 1903. Inc,
January cevees covaee e $234,446 $270,455 $310,084 $39,509
February .ooveee voneveee 213,884 243,150 280,047 37,797
Marchisesess sevassanee 240,637 1]7,57 317,839 40,264

230454 1,45
249,863 295,153
:zl:ou 308,131
1336 335,715
281,224 321,842
306,470 337,965
269,193 302,634
266 307,756
292,576 329
g 1901, 1902, 1903, Inc
April 7,000 sesssnnece 56,921 62,510 74,973 12,463
Hauirax Evxcrric Tramway Co,, LTD,
Railway Receipts,
1901, 1902 1903, Inc
$9,544 $10,764 10,867  §103
042 8,498 9,332 824
9,448 9,761 10,195 43
9,371 10,026
9, 11,126
11,339 11,528

. 14,204 14,535
Augustioveeeiiois s 16:330 11:177
Scpte-htt.............. 16,547 17
Octoberseeessesevssonse u.glll 11,382
November,....ovsesves. 9,075 9,947
December....ooue coesd 10,645 11,307

Week ending. 1901, 1902, 1903, Inc,
April Zueeeieincivecnnnns 2,278 2,352 2,460 108
Lighting Receipts.

1901 1902 1903 Inc
{_lnury.. sw,w: §12,969
el Al 9,539 $11,924  $2,798
March...... 2392 9,’:07 10,523 1,316
A 8,092 9,066
BY wooesss asessses 7,392 8403
i-u TR L 6.593 7,05,
ulyieess 6,73 z:JJ
August c.ooveveervees 1.1 4 ,028
Sqn- T 9'|3
Ceesammenetns 11,689
Nmbu sesestesnse 12,870 ,3
December .........0 14,194 15.7
HAvANA ELgcTrIC RAiLway Co,
1902, 1903. Increase
187,597 102,000 14,403
87,014 104,647 l;ﬁ.u
101,952 120,389 18,437
Week ending 1902, 1903, Increase
April 6.00unines 23,287 27,5 4,251
| 7 A 23,767 ',Ji: 4,5:3

1] Iphl Silver,
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Britieh North Ameriea..
lh-‘l:u Bank of Commerce .

Merchants Bank of (Mlill
Metropolitan Bank
Molsons

Nmnuloﬂ'.l.l ‘
|
|
|

Mlc‘l Hank of Halifax

People’s Bank of N B.... ...
Provinelal Bank of Oanada

MISCELLANEOUS STOCKS,

Bell T s
Can, ()omlonumm Mills Co.
General Kleetr

Canadiin TociSe. . corev o
Commereial Cable. Veasedsos
Detroit Kleetrio 86..... ... .00
Dominton ( o.l l’nlmonl

Dominion mw- Illh
Dowm, Iron & Steel Com.
do d.

Duluth l. 8. & Atlantle .
Pu.

Halifax Tn-v-y Co. .
Hamilton Electrie 8t. Com.
do Pld

Intereclonial Coal 00.............
do Preforred . .

Laurentide Pulp

Marconi W lnl- ‘l‘oluup!- Co..
Ootton U

lnu-loououqo .

ontreal Light, Ht, & Pwr. 0o ..

Montreal Street Rallway, .. A D

Montreal Telograph Ssssaveses
National Salt Com ...
do Prd

N.Mnm‘l“a Coal Uo, €

* >

Oglivie Flour Mills Co
de re

Richellou & Ont. N
m..lnn-lumlunl y
Toledo K; 0D ..00virene -vui]
Torouto u-u lway ... . |
mmy npum t Oo .

relorred .
'W
Winnipeg l.lo‘. St Kallwiy Co.

Capltal

|
|

BANKS. 4.“_'"”_‘
‘
|

5,000,000

2,700 000
1,475,000
85,600,000
15,000,000
12,500,000

"780,000 |
2,500,000 |

STOCK LIST

Reported for Tur Cunoxicx by R, Wilson-8 mith, Meldrum & Co,, 151 St. James Street, Montrea'.
COrrectod to Aprll lBth. looa, P. M.

| Capital
paid up,

276,000

1,000,000
200,000
uI.NB
204,087
2,500,000

750,000

6,000,000
4,000,000

| 1,000,000, ..

5,000,000
1,467,681

B.042,9201 ..

"1,500,000, .

2,500,000{ . . .
17,000,000/ .,

Reserve

Fund

910,000

205,000 |

3,047,232

LR

"29,000

3,000,000 . ... ..

1,030,000
1,200,000
2000, (0n 1

16,238
39,041

1,086,287

2,163,507
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| Revenue ,
Por centage! Par  Market Closing
of Rost© | value | value | Dividend por cent. oBf yriaes” | When 1)ivite
| to paid u for last  investment| , n
p |of one | of one |\ e conr | at present per cent payalic
Capital.p |share, | share prices. Ul par).
| |
A L § | PerCent, PerCent, [Asked. Bid.
36,50 248 | 376 66 3 | 387 April
"',: : 8315 3 L LR -hrne W‘
100 Cealeens | Fe Maya \
.00 60 | o0 + | J.,,u,y’ ‘“,“‘]';
187 0 2 «|February  Aug,
K384 0 feoerens 3 P
40,00 9 [oreeuse s | Toruany  Aw.
47.51 w0 (1| 8 | oo
.00 00 | 2600 6 Dee.
2.9 o | swl 3 Nov.
5833 | 44| 4 Jaly
45,00 100 | 17100 R 'hﬂ;
100,00 100 3 4
¥6.00 o | 100 0 4 et
70,00 200 | 510 W L) Dee.
150.00 100 [.eoeuiss L] +« [Januar; Jul
150.00 100 | 700 | 4 E Pebruary Ang,
30.86 100 | 132 00 ) i June Dee.
03.25 100 | 220 0 4 i 2 ....liune D
4200 B 1ivieen . ) s sves|Mareh Sept
= 1R i A oot B
34.00 100 E) h’g ;:7 gt Dee.
100.00 100 4 3 L LAY d
i 20,45 10) 4 wetbsid oot Asg.
| ss00 80 5 ‘ vor  April Oet,
| BN | Y o
| Taw 100 3 R el
1[ 104,00 100 s&1 12 200 280 |June “Dee,
| am 100 8 connees [June Dee.
| 684l 50 8 a1 170 ....\peb, Aug
| e 100 3 42 MO 128 |February  Aug.
| 8888 100 a oh FOPPRIAN ) 5--och (4
l 16.60 7™ . Feb. Aug.
| |
| 08 100 i 166 185 [Jan Apl.dul Oet
l is 100 518 siee @0 -Iln AplJul Oet
‘ 100 ciie see JADUARY July
| 100 38 120§ 120 Aprll Oet.
| 100 500 160 IM, anApladaly Oct,
’ 100 a8 82y 81y Mh.June Spi. Dec
| 100 |... Il . Jaly
| 100 | 106 50 o» vrw Apl Jul Oet,
| 100 42 50 N ﬂg ‘Mar.Jun, u.. ree
| o 100 | 2080 ot
| 100 o W 3 1076 N. Aptll ‘Oetober
100 . (D
498 100 2 gas
£.00 100 ij 101
10 voss asselpes Binesses
100 2% y  July
100 % ins
12.08 0 .. R4 | Jan,
. 100 w0 ) 842 ! March July
1] . senn s
100 | Feb. Aug
& 100 ‘ Fanpiaanee Senins
100 b oreiec] {Mar,Jun Sep l'«
4 100 420 | M} 94 [Feb Mayaug Now
50 371 | 200 207f FobMayAug Nov
“w () | 161 100 [ Jan Apl Jul et
soes 100 | .o.jJune  Decewber
. b | T by
o Lod . oo ddnn Apld
’ 100 | 97 |April October
. 100 | .....lw Apl Jul Ve,
. 100 . se foasevesssnce sosans
" 100 B e
. 10 628 96 May  Nov
7.8 100 % 125 1150 |MarJun.Sep e
iy 32 )
810 1w 406 108) 1o Ju.Apl. Jul Oet
1441 100 48 11§ 111 [Peb MayAug Nov
100 cene vaer serd|DoeMarJdun sep
100 o . May Nov
100 100 175 |Apl. July. Oct
v

Quarterly I-uldlnnn.ll-n' !hhonli.- ou-n
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STOCK LINT—Continued.
nuterest | Aten
Amount | When lnurus | Date of RE
BONDS r Where Interest payable quota- | REMAKKS,
| ...':.'.... onmnmq du | Redemption, | NN | U
‘ SRS - o)
D \ | "
e T e mﬁd S ‘ : z om.m.om\ l : :}:" ! "'l ‘ha- Yok or London. ...... . l ‘ 1 Jan,, 9897 ‘;'“
Can. Colorad Cotton 00, «uvevs vuue [} 2,000,000 | 'I:rl‘ 2 Oct. Iu-nk of Montreal, Muotreal 2 Apl., 19002 100
anada Paper Co 5 200,000 | 1 May 1 Nov./Merchants Bauk of Can., Moutreal| any, 1917 .is
| \
elephone Co [ 1,200,000 | 1 Apl. 1 0Oet, |Bank of Montreal, Montreal .., , 1988, ...,
B oion Goal 00 | & 2704800 | 1 Moh. Bauk of Montreal, Montreal ... |1 ARk 1008..| " idi | Kedesmable at 110
Domirion Cotton 00 ... | & | & 308200 | 1 Jan -.:..F,. cooslenassanes vt 1Jang 1916 |, |Redeemabl. at 110
|
sominton 1ron & Steel Co.. ., .. ‘ 5 $ 5,000,000 |1 Jan 1 luly Bauk of Montreal, Montreal ... 1 July, 1929.. 76} :e:}_:orl‘ll::'l‘-"::rlol'?
ialitax Tramway o .o oo i 1] § 800,000 1 Jan, .Iu\y Bk, of N, Deouk. Hal Moutreal 1Jan,, 1916 |....... |Redeenable at 106
{ntereolo .i|~;..1 Co g 1?;‘:$: 1 Apl. verrenn.| 1| Apl., 1918.. | :::p
Laurentide Pulp . .ooive o sessesesisstne Crrehee. PHEDIIEIINEOIERN AR eI |1 sannssaratsesar] J
;.,'.‘.'u....,...‘ y Cotton ..., s | 1000000 | .. e o | se2ades aseens --s lovstpeasess aee boasions
Montreal (ine Co ... ] %80,074 | 1Jan.  1July/Conipany’s Oftice, Montreal. ..... 1dJuly, 1981 |......
| Street Ry, Co 5 l 202,000 | 1 Meh, 1 Sep 1 Mch,, 1008 | 108
Inn‘u.. ree ’.. : \ « | 681,333 | 1 Peb, l:“ ‘lunlul Montreal, l‘.londou I!'nl |:'"‘. 1922 104
4 | 1,000,000 | 1 May 1 Nov *“ ontreal ...| 1 May, 1922 | 106
., ‘ 2,500,000 | 1 y 1 Jul Union Bank, Halifax, or Bank v
¢ 2,500, Jan, - VJuly | G Nova Seotla, Mo't'l or T'r'uto| 1 July, 1981..| 109
6 ' 1,000,000 | 1 June 1 Dee | Bank of Montreal, Montreal .....| 1June, 1082 | Redeomable at 16
afrer June 1912
tickielion & Ont, Nav. Co, ... s | 471,680 | 1 Meh, | Sep, |Montreal and London..... 1 Meh., 1915 103 | Redeemnble at 11v
Koyal Klectrio 00' .oy coessesnen . 4§ | & 130,900 1 Apl. 1 Oct. | Bk.of Montreal, Mont'l or Loudon|  Oet,, 1914 .|....... Hedoemable at 110
st dJohn Kallway. . 5 | § 675,000 lBAly :.?”I' Bank of Moutreal, 8t, John,N.B. :Tl.y. :?ﬂ eossnes }5 p.o. redeenable
swouto Kat! 6 0,000 1 Jan. Ll y July, 1¥ . onrly after 15
Poron ue ML LB s B " 2,500,063 |28 Fob. 31 A * Bank of Seotland, London 31 Aug, 1921 108 y y
Windsor Mol 4 340,000 | 1 Jan 1 July| Windsor Hotel, Montreal. .. ... 2Jul,, 1912
A innipeg Elee Street Rallway. 1] 1,000,000 | 1 Jan 1Julyf.... 1Ja 1927
Toledo Ry. & ||,¢m< 0., . 5 700,000 ° 1 Jan, 1.July 1July, 1912 1.,
ad o . | b 5,185,000 | I Jan, 1 July . sesene 1July, 1900 l
“ ‘ ] A(mmu 1.Jan, IJuIy‘ 1S 8900000 ee I s ERERNSRI SIS 1 July, 1900 | . 1
| \

GANADA FUHNITURE MANUFAGTURERS, Limited

HeEaAD OFFICE - - = = TORONTO

OFFICE FURNITURE

WE MANUFACTURE AN UNEQUALLED LINE OF
ROLLTOP_DESKS,
l‘l‘A'l"I'OI' IDESKNS,
TYPEWRITER DESKN,

OFFICE ANI) DIRECTORNS' TABLEN
ARM-CHAIRS,

TILTERS,
TYPEWRITER CHAIRNS,
OFFICE STOOLS

WE AR THE SOLE MAKERS IN THE DOMINION OF THE

“MACEY” Sectional Bookcase

This Bookcase combines in the highest degree

— CONVENIENCE, BEAUTY, SIMPLICITY -

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

BABCOCK & WILCOX Limited, “ev, York Lie nsurance Go'sBidg
Tearent warer uee . BOILERS
Are the MOST SUCCESSFUL BOILERS of the present day, because of their

High Economy, Great Durability, Perfect Safety

SEND FOR PARTICULARS AND PRICES. TORONTO OFFICE, |4 KINC BY. WEST




554

INSURANCE AND FINANCE CHRONICLE.

Awuv 17, ,.)03

Nevv Y()rl{ btock Exchange Quotatlonq
Revised every Wodn“d!!. by CUMMINGS & Co., 20 Broad Street, llow York Ciy

Amcﬂun Looomotive Co .
Amerioan Smelting & Kefining (

Ameriean Smelting & Refining Co., Prefd

American Sugar Refining
Atchison, Topeka & Santa Feo.
Atehison, T

Haltimore &

Haltimore & Uhh. ‘Profd. .

Brookiyn Raj

Canada Sout!
‘entral of New .lotn’

Canadin  Paelfio ., D

Chewapeak s & OBl covve oviiine

l-l Transit Co....

Chieago & Altom ...
Uhimqn & Eastern 111,
Chieago & Kastern 111,
Chicago & Great Wostern .
Chicagu, Milwaukee & St. Paul

r'd

(‘blzuu $t. Paul, Minn. & Omaha
Chicago & Northwestern

Chioago Term. Trans,

Chieago Term. Trans.,

Oleveland, Cineinnati, Chieago & St
Cleveland, Lorain & \\hnnn‘ P
Colorsdo Fuel and Lron

Colorado Southern

Commereial Cable

Detroit Southern, Com. . ..
do Pref'd

Delaware & Hudson (‘uml

Delaware, Lae, & Weoste

Denver & Rio Grande K R | R

Denver & Rio Grande, Pref’d.....
Duluth, 8, 8 .Alhmr doss svete

y o bir
Met mpnllun treot Ny
Moy loan Contral. .

Minn, & 8t Louls. ...

Miun,, St Paul & §,

Mimsourt, Kansas & T

Missouri, Kansas & luu. Puld i

York, Chileago,

ref’d ..,

! Last

Oapital  Dividend Date

$154, 887,000
30,000,000
30,000 000
205,000 (00
40,000,000
50,000,000

4,03
2,08

Inutl,...

Nl Imn- (nlll -

do. st hlld

dn

New York, Ontario and ‘-um
Norfolk and Western ... .oooie o
Norfolk & Woestern Pnl‘d
l’u-ylvullk K .
Pacifie Mal

It-lt?’; Vlm Prefd.
Heading, Second l' of'd..

Hock 1

Kutland, l’n

St. Lawrenco & Adirondack

St Louis & San Fran.. R
St Louis & San Fraun, nd Prof®
St L«-ul Southwestern, Uom

Pref'd

southern I‘ntle suss

Toxas Pucific. . Y
Toledo, St IA:,U. Woestern
Twin ity Rapld Transit
Unlon Pacifie, . ‘e
Union Pacifie, Prot u .
United Btato: ~teel. ...
United »m- Mpoi rurd
Wabash ..

Prefd .

2nd. Pref'd..

119,900 000
5,760,000
500,000
10,000,000
15,010,000
04,042,400 | Oet,
Oot,
Dee,
Feb, “. 08

lunp for 1902

Highest

Lowest

luncﬂor 1903

Highest

Lowest

CrLosing
Wednesdns, Apri| 5,
Bid
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A Buvn Farseny CERTIFYING THAT AN InsuRaNcE Com-
pasy hoo its authorized capital on deposit, for the purpose
of induing the insurance commissioner to grant it a
lieense. 15 held, in Hindman », First Nat. Bank (C. C. A
éth C) 57 L. R, A, 108, to be liable to persons who are
gamaged by the purchase of the stock in relianca thercon,
%0 14 the “Baltimore Underwriter.” What sort of a
pank 1= @ that issues such a false certificate? Irrespective
of any (amage to buyers of the stock who relied upon
a false cortificate, the signers of such a document desery

punishment

Hravy Coast Losses.—The first quarter of 1903, now
pearing o close, promises to be a record-breaker for costly
fires on the Pacific coast. Ordinarily, the dry months of
(he summer season are the dread of the Western under
writers. but the pace set by the winter months Is not a
Jdow one. if the ratio continues there will be few
managerial  contingents earned upon the cost of 1903
underwriting on the coast.

In some of the San Francisco offices the losses thus far
this year exceed the premium income. This makes it a
cean loss on expenses. The big firex of Sacramento and
others in California made up a total for that State of
$750.000 in January, nearly double the record of last
January. lLosses for the whole coast in January doublad
those of last year. February started out merrily with a
big fire «t Salt Lake, and plenty of smaller ones. March
kept up the record with a scorcher at Seattle. In all, we
estimute that the coast losses thus far this year are, ap
proximately, $1,200,000 ahead of those for the same peric «
of last vear. Its going to take some mighty close caleula-
tions (o pull through with anything like a nice profit, but
there i3 an appreciable increase in premium receipts and
the abnormal losses can’t keep on Those fine-grained
managing geniuses on the coast will have a chance 1o
demonstrate their skill,

The causcs of these heavy losses may be attributed to
the overstocking of stores, induced by prosperity.  The
rush of overtime work has brought many a factory to
ashes |':'n«pr rity is hanging about the Pacific coast in
great chunks, and the fire underwriter is the only one, just
now, who is not getting his share of it
Report

“Insurance

A Sot i AMERICAN OrPix1oN oF “Tue Staxpakrn Lire
The very biggest life insurance yet effected in the River
Plate on the life of one person has been issued by thal
fine ol English insurance company the Standard Life
The sim insured Is no less than £50,000 (fifty thousand

pounds sterling)—say, $235000 gold! This goes far to
prove the universal popularity of the Standard Life, the

accumulated funds of which are so large that one's im

agination fails to grasp the full significance of all those
many millions of dollars of reserve that give such a
thoroneh feeling of security to the insurers in this grand
old company. People of large or small means who seek

| N
absolute

security  for their worldly gains beyond cvery
Prsible eventuality should insure their life in the Standard

Just i they would, if sensible people, insure thelr proper.y
gainst fire, They have $100000 invested in business
Some unforeseen eventuality may sweep it all away one
fine If their lives were insured for that amount in

r“ Standard  they might laugh at such eventualities,
Their money

y is safe and upon such a policy they could

false the funds to tide over and weather the most un
OXpect storm If insured for a fixed term of years,
though thelp capital be swept away, it wonld =oon he re

Plaesd again
nog vt

Many business men in these countries do
half understand the immense advantages of insur
ance which Is recognized in Europe and the States as a

INSURANCE AND FINANCE CHRONICLE.

n
n
on

matter that no smart man dare neglect. The Standard Life
has the lead in the River Plate, as the above big insurance
shows. and it is easy to predict that the Standard in
Uruguay will certainly keep what it has gol, and remain
the most popular and leading life insurance company in
this Republic.”—"Uruguay Weekly News"

Se cu’ vl ties, s¢ kew' ri tis, n (Commonly piural as
an insurance term.) | L. securitas, a cinch. | From “Rough
Notes.”. 1. Documents or evidences of iny sted  assels.
2. Interest-bearing 3. The spirit of unrest
which agitates the
creaiures and instrumentalities; thus an idle dollar Is as
abhorrent to the eternal fitness of things as an idle man;,
s0, as the eagle comes flapping into the home office of an
insurance company in  (he role of a  premium, he
may mnot be allowed to rocst  over night even, but
the company's hired man  shoos him away in the
shape of a security, with the =ibilant warning:
“(o to! See that thou rest not. karn thy 4 per oont.,
and. when thou  returnest, sce that the spread of thy
wings has not lessened and that thy market vaiue has not
veached its pom. in Wall street.” 4. Securities an

resources,

human race extends als) to its

pro-
arkets
products are on sale.  Any one desiring to

ductive assets, In most large cities there are w
whera thes

buy a mess will find generally that his. purse must be
arger than his market basket It also takes more capital
to start a securities stand in one of these markets than it
does to open up an apple stall in the public forum. e
sides othier products common to rural landscapes, farmers
also raise n species of securities known as mortgages,

which prove universany popular and are always in season
5. Securities is a term with which all would doubtless be
willing to be intimately familiar

Sea Annual Statement

THE .
15 Fome Life Rssociation

OF CANADA
INCORPORATED BY SPECIAL ACTS DOMINION PARLIAMENT

Head Office Home Life Bullding, Toronte,
Agents Wanted in Unrepresented Districts
Apply to LT.COL._ A, FRASER,

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

OFKFICES TO LT

I'he suite of Offices with vanlts,
now occupied by

R. WILSON SMITH, MELDRUMN & CO
STANDARD BUILDINC. 157 St. James Street,

will become vacant on May 1. Rent Moderate.  Oftices suitable
for insurance « OMpanies, |ll“‘_\|'l'< or accountants, ete,

\pply to

R. WILSON SMITH, MELDRUM & (0.

The Equity Fire Insurance Co.,

TORONTO, CANADA,
WM, GREENWOOD HROWN, Ge

rml Manager,
—UENERAL AGENTS ~

Carson Bros,, Montreal,

Fred J, Ho

1 Faulkuner & Co,, Halifax, N 8.
W u,nl‘t-‘s W. 8. Holland Vancouver.
. Jack, St John, N, B

P —————

e ————— A A A —— S

=
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The Dominion of Canada
Guarantee and Accident

INSURANCE CO'Y.
HEAD OFFICE - TORONTO

Bo NDS Covering ;"'u::.ooltlom of

Speciallyadagted for Business
or Professional Men,

Ci0.COCDERHAM,

Accident Policies
.F. ROBERTS,

General Manager Prosident

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

Mliance Assurance Company, Lid.

ESTABLISHED IN 1824
WITH WHICH 18 UNITED THE

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

Head Office for Canada: Imperial Building, Montreal

¥. M. WICKHAM, Manager.
Fidelity Bonds.
*

We furnish bonds for employees of Banks,
Express, Telephore, Telegraph t o ‘s, ete. For Mercan
tile and other corporations. For all persons holding
positions of public or privae trust, Drop us u card for

Railroad,

furthier intormation
THE LONDON GUARANTEE & ACCIDENT

COMPANY, Lim TED

0. W ALEXANDER, Gon Mer, for Canada
42 KING 8T WEST, TORONTO

APrIL 17, 1903

‘ “Oidet Accident Assurance Co. Inthe world,"”
|

Railway Passengers
Assurance Company

(Established 1849) OF LONDON, ENGLAND

Capital fully Subscribed . $5,000,000
Pald Up . g 1,000,000
Claims pald over . e s« s s 23, 00,000
Pepo: ited with D-minion Covernment 100,00 ,

| ALL KINDS OF PERSONAL ACCIDENT AND
DISEASE POLICIES AND FIDELITY BONDS

Beginning Business™ Good live Agents war tcd ingll
towns of the Dominion, apply to

HEAD OFFILE FOR CANADA, TORONTO
F. H. RUSSELL, Manager and Attorney for Cavada

BRITISH EMPIRE

LIFEASSURANCE CO.

Established 56 Years.
FUNDS, - - - - - - 316.8056,000
Reserves based on the New British Offic
Om. ® Mo tality Table, with 3% nierest.

A. McDOUGA LD, M: nager,
MONTREAL,

(Incorporated 1876,

MERCANTILE FIRE

INSURANCE COMPANY.

All Policles Cuaranteed by the LONDON AND
LANCASHIRE FIRE INSURANCE CCNPAMNY
AP LIVERPOOL.

THE UNION LIFE ASSURANGE 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.

A

LAS ASSURANCE

COMPANY,

LIMITED

——

. -
THE MAIN FEATURES OF THE COMPANY ARE:

Prcgress. The Company Com menoed Businers in the

Reign of George 111, snd the following figures show its record

AT THE ACCE:SION OF INCOME. FUNDS.
KING GEORGE IV. $ 387,065 $ 800,605
KING WILLIAM IV. 667,116 3,038,380
QUEEN VICTORIA 789,865 4,676 410
KING EDWARD VIL 3,600,670 11,186,406

In addition the Company bas a Subscribed Capital of 2ix Million Dollars.

Mfording a TOTAL SECURITY for its Policy-holders of $17,185 405

ACENTS WANTED IN UNREPRESENTED DISTRICTS.

Head Office for Canada, MONTREAL.

MATTHEW C. HINSHAW, Branch Manager
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The Sovereign Pank of Canada,

GINIRAL MAMACER'S OFFICF, . MUNIHKEAL

$2,000,0C0 00
1,286,000 CO
271,000 00

Capite! Authorized . . . .

Capital Pald Up &' o Yo e

Reserve Fund | T O S
FRESIDENT: H, 8. HOLT, Fsq.

VICE-PRESIDENTS :
LPH MACDONALD, Esq. JAMES CAKRUTHERS, ¥sq
DIRECTORS.
AN, Fsq. ARCHIBALD CAMPEELL, Esq., M.I"
Hox. 'L TER McLAREN, Howx. D, McMILLAN,
JUHN 'L GSLEY, Faq. HEMRY K, WILSON, Esq.
BRANCHES : — Amberstburg, Clinton, Crediton, Harrow, Havelock,
Exeter, Milverton, Mount Albert, Markham, Montreanl West End Branch
Ottawa, Perth, St. Catharines, stirling, Stouffville, Sution,
uville, Waterloo, P.Q

BANKERS AND CORRESPONDENTS :

In the United States—J. P, Morgan & Co , New York; The Standurd

pany. New York; Commercial Nationsl Fank, ( ln-u‘. 3 Glrard
o Bank, Philadelphia ; Atlantie National Bank, Boston ; Merchauts
je National Bauk, St. Louis, Mo, ; National Live Stock Bauk, Chicago
vings Bank, Detroit, In Great Britaln—J, 8. Morgan & Co

In France — Morgan, Harjes & Co,, Paris, In Genwany

r Bank, Hamburg, Borlin, &

D. M. STEWART, General Manager
Of Importance to Trustees, E xecutors, As-
sociations, Societies and Private Individuals
M 0 o——
allowed upon sums of $1c0 and upwards lodged in
trust with the National Trust Co., Limited, subjecct
to withdrawal upon notice.

NATIONAL TRUST CO.

LIMITED.
Capital and Reserve, - - $1,300,000.,
Gilices and Safety Deposit Vaults:
153 St. JamesStreet.

A. G. ROSS, Manager.
57
(o)
DEBENTURES
[esued from oue to five years bearing 6°), iuterest,

payable half /urlr
All the information for the asking

W rite To-day.
standard Loan Company
24 Adelalde Street East, TORONTO,
ALPX,SUTHERLAMND, b D, . - PRISIDENT

W, 8. DINICK, MANAGER
.« THE . .

CENTRAL CANADA
LOAN and SAVINGS GOMPCAA“NY’ADA

TORONTO, . - .

WE HAVE PURCHASED, A'{IR CAREFUL
INVESTICATION, VARIOUS ISSUES OF

Municipal, Street Ry. Telephone & Ry. Bonds
WHICH WE NOW OFFER, TO YIELD FROM
3): 10 5): PER CENT.
=t 1902 k-

THE BEST FINANCIAL YEAR

IN THE HISTORY OF

THE NORTHERN LIFE

POLICIES ISSUED, $1,119,725

RANIH

A A ALLL

Insurance in force . $3,172,635 GAIN b
Prevoom Cash Income 9,490 “ 31
| e«t Cash lucome 10,642 “ o 80;
Toal Carhi Tncome 110,022 o Jo.
Total Assets 3 332,044 ¢ 48
Added 1o Reserve . 4,307 “  4b6%

Ratio of l‘lan;eu ll.l Income 'Docreaud 16

Head Office, London, Ontarlo
JOHN MILNE, Managiog Direoctor,

INSURANCE AND FINANCE CHRONICLE,
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EASTERN TOWNSHIPS BANK

(ESTARLISHED 1800)
Capital Autberized, $2,000,(00. Capital paid up, $1,089,390
Reserve Fund, $1,200,000
Board of Directors :

M., W, HENEKER, President; Hom, M. H. COCHRANE, Vice President
SHAKL WooD, J, N, GALER, N. .. THOMAS, G.STEVENS, O, H. KATHAN
H. B. Browy, K.C,, J. 8. MITCRELL,

Hesd CMce: EFERERCOKE, Que.
J. MACKINON, General Manager.
Branchea : Provinee of Quebec—

Nontreal, Rock 1sland Granby Ma,

W aterloo, Conticook, d Huntingdon, | St ’:;'uelnlho,
Cownnsville Riehmond, Bedford, Ormetown,
Sutton, St Johns, Windsor Mills

Province of B.C. : Grand Forks, Phanix-

Agentsin Connda: Favk of Montreal and Branehies. Agentsin ] ondon, Eng
Matiorsl Bavk of Seotland. Agents in Besten : National Excharge Bank
Agents in New York: National Park Bank,

Collections made at all necessible points and remtted,

The Loan and Savings
Compan
. e« OF ONTARIO
84 KING STREET EAST, TORONTO
President, Hon JCHN DRYDEN, Mansger,J, BLACKLOCK
Vice President, JAMES GUNN, Fuq. Fecretary, W. N 10L1 AR
BANKERS :
IMPERIAL BANK OF CANAL A, BAMNK OF NOVA SCOTIA.

4 Debentures

Delenture

iseued in swounts of $100 and upwards for a period
of from 1 10 10 years with interest at 4 per cent. per annum
payable half-yearly

—_— .

Assots . i . $1,118,650.66
Liabilities to the public 120,092 83
Security for D« benture I}oldon ) . 997,667.13

The Trust and Loan Company

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

Capltal Subscribed - - $7,300,000
With power f0 Increase to - 15,000,000
Pald up Capital - - - 1,581,666
Cash Reserve Fund - - 864,612

Money to Lean on beal Estate and Surrender Value
of Life Policles.
Apply to the Commissioner,

Trust & Loan Co. of Canada, 26 8t. James Street, MONTREAL
4% INNESTMENT

e AN D —
WiTtHDRAWAL ON SHORT NOICE
At present this Company will receive for investment sums of
$500 and upwards, and guarantee interest thereon at
117, per annum.
Fach s placed with the Company is held in Trust, and is
invested  in most approved security, This security
i specially set aside to protect the loan, .
Arrangenents can be made with the Mapager 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 C0'Y., 1707 noTRE DAmE 8T.

A. M. CROMBIE, Manager.

LAW UNION & GROWN

INSUREZNCE CO. OF LONDON

Assets Exceed $22,000 000.°°

Fire rishs Accepies On almest every description of insurable proper y
Canadian Hoad Office
€7 BEAVER KHALL, MONTREAL
J. E, E. DICKSON, Manager

Agents wanted throughout Canada,
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THE NET SURPLUS OF ASSETS
OVER LIABILITIES EXCEEDS THAT
OF ANY FIRE INSURANCE CO. 'N
THE WORLD.

and BONAON

CLAIMS PAID

EXCKED - - - 200,000,000

CAPITAL

CANADIAN BOARD'OF DIRECTORS

SIKALEXANDER LACOSTY

AND ASSFTITS EXCHEED
CANADIAN INVESTMENTS FEXCEKD - -

HEAD OFFICE— Canada Branch  MONTREAL Applications for Agencies irvited

A ¥ Garr Ko cwiman WM, JACKSON, 6. F. C. SMITH, Sotet Resident
Bk T b B ot T Depuly Managr. ), GARDNER THOMBSON, | Managers.

and BlObE

‘lnsurancz Qo.

. . $61,000,000
$ 3,000,000

unrepresented districts.

* The Oldest Scottish Fire Office ™’

CALEDONIAN

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

HEAD OFFICE FOR CANADA, - MONTREAL
Lansing Lowls, John C. Borthwick
Secrotary

Manager,

Total Funds in Nand over $20,040,000

NOTR DAME 81

Head office

C L1/0A Montreal

INCORPORATED WY

ROYAL CHARTBR

The London Assurance

\ A.D. 1720/

Upwards . " 180
of

Yoars Old

W. KENNEDY
W. I COLLEY

Provident Savings Life
HAssuvanee Sociefp

OF NEW YORK.

Eowarp W. Scorry PRESIDENT:

THE BEST COMPANY FOR POLICY HOLDERS ano AGENTS

( Joint Managers.

Succesaiul Agents and Gentlemen Sceking Femunerative Business Con
nections may Apply to the Head Offee or any of The Soclety’s General
Agents

J. HENRY MILLER, Manager,

103 Temple Building, Montreal,

Quebec, Canada |

Solid and Progressive

Sinee its Organization in 1869

The Mutual Life of Ganada |

For 30 years THE ONTARIO MUTUAL LIFE

has paid to its Policyholders in eash :—

or Death Claims

F * $2,424 521 03
For Endowments and Annoities

Fe

Fe

$704,462.31
$1,177.081.77

$£60,670 51
making 85,225,616.22, and it holds in Surplus and Reserve
for the security of its policyholders on 4 and 3} per cent. hasis
$6,424,5604.21, being a grand total paid to policyholders and
held for their security of $11 680,210.48. This sum largely
exceeds the total premiums paid to the Company—the result of
33 vears’ operations and actual favourable results count »
life insurance.

»r Dividends to Polleyholders .
For Cash Surrender Values to Polieylolders

ROBERT MELVIN, CEO. WECENAST,  W.H. mnm._
President. Manager. Secretary,
INSURANCE

: S l I N OFFICE

FOUNDED A.D. 1710.
HEAD OFFICEH
I'hreadneedle Street. - London, Eng.

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

CANADIAN BRANCH:
15 Wellington Street East, - Toronto, Ont,
H. M. BLACKBURN, Manager.

This Company commenced business in Canada by
depositing $300,000 with the Dominion Government
for security of Canadian Policy-holders.
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+h i P li i f “ STRONGEST IN THE WORLD "
e SICanESE i e EQUITABLE LIFE

Ocean Accident & Guaranteet =~ ASSURANCE
Corporation, Limited SOCIETY

OF THE UNITED STATES.

CAPITAL ¢« . - 96,000,000 \ HENRY B. HYDE, FOUNDER.
Cover disablement caused by any Sickness or Accident ' e .
The most liberal and attractive Policy issued by any ) DECEMBER 31, 1902.
Company. ‘ s Assels . . . . $359,395,6388
iy Temple Building, MONTREAL | Assurance Fund and all
CHAS. H. NEELY, General Manager. " other Liabilities . 284,268,041
TN | Sarplus . P . TOAR7 497
CANADA ACCIDENT owstanding Ainurance 320416203
New Assurance . . 281,249944
ASSURANCE COMPANY. Income . . . . 69,007,012
HEAD OFFICE - - MONTREAL i

A c.nu“.l' MW for c.".m"l Business J W ALEXAN DER, President.
J. H. HYDE, Vice-President.

ACCIDENT & PLATE GLASS MONTREAL OFFICE; 1567 St. James Sreet

SURPLUS 60°/o OF PAID UP CAPITAL 8. P. STEARNS, Manager.
Above all liabilities including Capital Stock. A AT
- TORONTO OFFICE 90 Yonge Street,
T. H. HUDSON, R. WILSON-SMITH, E. J. DENNEEN, Manager.

Manager. President.

NORTHERN

Assurance Company of London. Eng. POSITIVE EVIDENCE &>

George BROUGHALL, Cashier.

Estasuiswep 1836, .. Have building or stock

Capital and Accumulated Funds.............. $42,090,000
Annual Revenue from Fire and Life Pre- ; PHOTOGRAPHED BY

miums and from Interest on Invest-

O FUNDS . .voovvr ovurimssrtaninniimnsssiisssianns 6,658,000 WM. NOTMAN & SON,
Deposited with Diminion Government for ‘ 14 Phillipps Square, MONTREAL

the Securlity of Policy Holders.............. 238,000

OANADIAN BRANCH OFFICE . THE ..
1730 Notre Dame Street, - Montreal. K t Fira Ins [ c
ROBERT W. TYRE, Manager ﬂys 0“8 u ﬂﬂﬂﬂ 0-
BB, PO Y. OF SAINT JOHN, N.B.

MOU NT o ROYA Assvnég;ig‘ny NCORPORATED A.D. 1688. CarivaL, $500,000.

Home OfMce - Princess Street, Salnt John, N.B.
DIREOTORS.

Authorized Capital .« = $1,000.000 | ,,,x jonx v. ELLIS, ALFRED MAKKHAM
—— President, Vice-1' ‘resident,
HEAD OFFICE-Standard Building, Montreal HON. GEO A‘yox % o Ju’n“%“nﬂ %
President, RopoLPHE FORGET, Vice-President, Hox, H. B, RAINVILLE | 4 l';"r;“}:a‘“ P.:;"“N:w‘;:ll '::'“ wvﬁ“'lrx ‘;“u K']'.‘JWIAI%;N ()
J. B. CLEMENT Jr., Gemeral Manager A. GOKDON LEAVITT, Secrotary.

Responsible Agents wanted in Montreal and Prov, of Quebec.

R. WILSON-SMITH

FINANCIAL AGENT
oasie aporess oy St, James Street, MONTREAL
SPECIALTY
INVESTMENT SECURITIES—SUITABLE FOR
BANKS, TRUST ESTATES, INSURANCE COMPANIES
PERMANENT INVESTMENT OR DEPOSIT WITH CANADIAN GOVERNMENT

. =13 S Y
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Soottish Union ¢ National | ]

AN ADVANTACE.
The Manufacturers’ Life offers
Total Abstainers special advantages,

Insurance Compary of Edinburgh, Scotland,
ESTABLISHED 1824,

) iy They can do this because the
Capital - e o o ®. ® o $30,000,000
Total Asse . “733 437 death rate in their Temperance scction
podbd 'ith Dommion Oonrnmnt. - 256,000 p Pré
e g B g e R i ’.loa"m is smaller than in the general section,

X This fact gives agents of the Com-
orth Ameriosn Department, Hartferd, Gonn., U.8-4. pany special advantages in looking for
JAMES H, BREWSTER, Manager,

o w
WALTER KAVANAGH, Ruhlont Apnt Montreal, hll\ll]t‘h\ SOI\]( LOOd ht]ds ” " ¢ l o
MEDLAND & JONES, Toronto, Write for purticulars to

A, O, AROHIBALD, ® " Winnipeg. - » . .
J. F. JUNKIN, Managing Director,
Continental Life Insurance company Manufacturers’ Life nsurance Co,

Toronto, Ont.

HEAD OFFICE = =« =« =« Toronto

AUTHORIZED CAVITAL, $1,500,000.00

President : Hon, JON.U DRYDEN ’.I-‘HE W AT E R LO O

Ceneoral Manager, CEO. B. WOODS

Societary, CHARLES M. FULLER MUTUAL FIRE INSURANCE COMPANY.

e ESTABLISHED IN 1863 ——

Splendid openings for three first-classmenas Pro- | Head Office, - - - WATERLOO, ONT
vincial Managers for the Provinces of Quebec, New —
Brunswick and Nova Scotia. TOTAL ASSETS - - 334,083.00

POLICIES IN FORCE, 25,197

Intending Insurers of all olasses of insurable proper yhave the optior of

" peu ing at STOCK RATES or on the Mutual System,
RIG I’I l and I Alﬁ CEORCE RANDALL, FRANK HAICHT,
|

President, Secretary.
- J.A.STEWART, llulp.cl,u!l. WM. SNYDER,
HE right plans of Life Insurance, honest in pur- R.THOMAS ORR, Viee Presidint

™ pose, correct in principle, fair methods of deal’

ing with policyholders and agents, impartial in treat aommu‘d

ment, just in settlements—all cardinal aims of the o

management of the UNION MUTUAL, Pl'og"”
PET

Union Mutual Life insurance Gq.

PORTLAND, MAINE

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

During the last
few years the
North American
has made mar-
vellous strid:s in
all Departments
tending toits up-
bulding, which
can readily be
seen by the fol-
lowing figures,
showing a com-
' parison of bbb
THREE SEPTENNIALS PERIODS

o ECELSIOR LIFE INSURMNCE=- || &= "5 s o

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

ADDRESS :

HENRI E, MORIN, Chict Agent for Carada,
161 8t, James Btreet, - MONTREAL, Oanads.
For Agenciesin Wemern Division, Provinee of Quebes and Eastern
Outario, apply to
WALTER |. JOSEPH, Manager,
151 St James St, MONTREAL.

=495 w148 P00 R

- 1902 1,270,540 HO 0K
TH' Low:s' D!‘T“ "T‘ o' ‘“Y I\ strong p r.-. :.~ ne l'.vi-;« lan Company giving o
COMPANV of the srme age. eellent n lluh- to its poliey holders, therefore makis t
AOT HOW MUCH BUSINESS WE CAN WRITE a desirable Company for szents b represeit

but HOW COOD the BUSINESS, IS OUR AIM. THREE ACTIVE AGENTS \VANTED

Good Agents Wanted me NORTH AMERICAN LIFE.

Head Ofhice: Toronto, l Assurance Company.
Home Ofes TOKONTO, ONT,
E. MARSHALL, DAVID FASKEN, || el o SRR ENE

Becrelaty. Frwstaent '
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The Canada Life's new business

actually paid for in 1902

was $8,400,000, the larg-

est amount in the Com-

pany's successful record of

56 years.

Established 1822.

1 ]
National Assurance GCompany
OF IRELAND.
Incorporated by Royal Charter.

CAPITAL - - =~ $5,000,000,

Canadian Branch':
Trafalgar Chambers, 22 8t. John Street, Montreal

H. M. LAMPERT, Manager.

PHOENIX
Assurance Company of London, England.

ESTA Bl.ll-l' D 1783,

Agency Established ln Canada in 1804

PATERSON & SON,
— CHIEF AGENTS FOR DOMINION, ——
HEAD AGENCY OFFICE

164 St. James Street. MONTREAL.

Marine Insurance.

Exports, Imports, Registered Mail

BOND, DALE & CO'Y.

UNDERWRITERS

30 St. Francois Xavier Street,
MONTREAL.

Founded 1797

NORWICH UNION

Fire Insurance Society
OF

NORWICH, England

Head Office for Canada . . . « « TORONTO
JOHN B. LAII)LAW Manager.

Montreal Office, Temple Building,

GEORGE LYMAN,
Supt. Province of Quebec.

INSURANCE AND FINANCE CHRONICLE. 561

lNSURANCE COM PANY

Organised 1702 Incorporated 1794
North Amerlca
[’;—‘ PHILADELPHIA ‘MARINE
Fotal Assets, L8 810,752,663,/

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

urance ﬂompnny :

LIMPERIAL LIFE ‘el
A Cood Position Open

THE IMPERIAL LIFE ASSUR-
ANCE CO. has an opening for a Gen- §
erel Agent for Sherbrooke and Vi-
cinity.

Only man of energy and good character,
possessing business ability, need apply.

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

wTuE

NATIGHAL LIFE ASSURANCE COMPARY

oF CAnADA.

AUTHORIZED CAPITAL, $1.000,000

Ellas Rogers, Prn R. H. Matson, Mang. Direcicr
F. Sparling, Secretary,

Cenera! Agents Wanted in every county in the
Province of Quebec.

Apply to Head Office, Temple Bullding, Toronto

Montreal Office, IBO Bt. James Btreet,
Bell Telephore 2140,

GREAT-WEST
LIFE POLICIES

.y - —

THE BIGGEST MARCH YET 111

Thanks to the assistance of our Policyholders
throughout Canada in response to our
circular and Annual Report, the applica-

tions received in March make a new
record.

A copy of our last Annunal Report, which has been 8o well re-
ceived by our Polieyholders, onr Agents, and the publie
generally, will be sent on applieation to the Head Office,
or any of our Branch Offices as follows

Hemd Office, WINNIPEG, Manitoba
Montreal : Merchanies Iustitute Building
Toronto : 15 Toronto Street

St John, NoB. 2 74 Prinee William Street

Vancouver : Inns of Court Building
Calgary : Clarence Block,
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HEAD OFFICE - - TORONTO
oLD RELIABLE PROGRESSIVE

FIRE AND MARINE INSURANCE.

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

Losses pald since organization, $22,527,817.87

DIRECTORS :
Hon. GEO. A. COX J. J. KENNY.
President. Vice-President.

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

H. M. PELLATT
P H SIMS Secreiory.

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

EVANS & JONNSON, Connral Agents,
1723 Notre Dame Street, . - MONTREAL

WESTERN "

Assurance Company.

‘rrnn AND MARINE,

INCORPORATED IN 1881,

Head Office, - - - TORONTO
—_— .
Capital ... . " .. $2,000,000
Cash Assots, OVOr..... ... cooo oos 8,888,000
Annual IneotLae, over... ... 8.636.cC0

LOSSES PAID SINCE ORGANIZATION, $32007C0

DIRECTORS !
Hon. GEORGE A, COX, /resident,

J. J. KENNY, Vice-Prevident and Managing Directer.

Hox, 8. ¢. WOOD W. R BROCK
GEO. K. R. COCK BURN J. K, OSBORNE
GEO. MCMUKRICH H,N, BAIRD
E R WOOD |

. e

Agencies in all the priveipal [(Cltios and Towns in Canads
and the United States

IN’SURANCE AND FINANLE CHRONICLE.
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Capacity

for business receives its speedicst

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

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

All letters treated ae strictly confidential,
CEORCE T. DEXTER,
SUPERINTENDENT OF DOMESTIC AGENCIES,

The Mutual Life Insurarce Ccmpany of New York,

32 NASSAU STREET
NEW YORK, N.Y.

Head Office ;: Toronto.

&= Ontario Elccident

'lnsurance Company

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

The Mercantile Combination
(Schedule Plan)

Absolutely
Without
Restriction

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

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

Montreal.
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LONDON &
LANCASHIRE

FIRE

INSURANGE COMPANY

Pheenix of Hartford,

CONN.
CANADA 8RANCH

Head Ofiice, MONTREAL.
J. W. TATLEY, Innnger

Total Losses Pald Since Organ-
jzation of Company $49,687,884.51

hEAD OFFICE

MONTREAL

THE ROYAL VIGTORIA

LIFE INSURANCE COMPANY

Market value

Capital
$1,000,000
of securities deposited with Dom. Gov'mt. '202 800 00

The report for 1@O@ will show the following inerease over 1901
Cash IDCOM®, .ovvvivenns oo § I

7,822 09 Incre: 2 per cent
Insurance Is nn-nl ........... 57 00 Inere 22 per cent
Insuranc oo 3,535 850 00 Increase a1 per cent
Decr ent nl ratio of death elsims to Ins. in foree 40 per cent
Decr i per cent. of ratio of expenses to Ins. in force ., 14 per cent,
Decrease per eent. of ratio of expenses to Income, . 1 per cent,
RECORD OF FIVE YEARS' PROCRESS
1808 locome, ... § 29673 78 Insurance in foree, .., § 921,500 00
I Income, ... . 07,436 86 Insurance in force, l 707 207 00
1900 Income, , ... 95,410 47 Insurance in toree,,.,.. 2, 2,116 880 00
1901 Income lN 406 87 Insurance in foree ... 2,702,465 0

- Income, ... 137,322 09 Insurance in force 8,655,850 00
Agents wanted in all unrepresented districts
will be paid for business

lential,

Liberal commissions
Applications for agencies contl-
Address : Head Offiee, Montreal

DAVID BURKE, ALA, FS8S,
General Manager,

Geo. F. Cummings, T. C. Delavan

CUMMINGS & CO.

Members New York Stock Exchange.

20 Broad Street BROKE RS New York City,
ONDS

Suitable for Institutions, Estates and Private Investors

STOCKS

In Amount to suit Customers,

Correspondence solicited. Deal direct with New York
Stock Exchange house and avoid local®charges,

INSURANCE AND FINANCE CHRONICLE

Employers’ Liability
Assurance Gorporation

LIMITED,
0f LONDON, ENGLAND.

The Original and Leading Liability Company in the World.

CAPITAL $5,000,000
CANADIAN GOVERNMENT DEPOSIT - 120,450
MONTREAL OFFICE—British Empire Building
TORONTO OFFICE—Temple Building

Personal Accident, Sickness, Linbility and
Fidelity Guarantee Insurance.

GRIFFIN & WOODLAND, Managers for Canada

ELDER, DEMPSTER & CO

ROYAL MAIL STEAMERS.
BEAVER LINE.

Regular Weekly Sallings Between

MONTREAL and LIVERPOOL

From May 1st to end of November,
—AKD BETWEEN—

ST. JOHN, N.B,, and LIVERPOOL In Winter

Rates of passage vory moderate. Travel l{ the St. Lawrence route
The Sl@rtest, Safest and Most Pleturesgue. *rompt conneetion with the
Raliroads st Liverpool for London, Paris, and all British and Continental
Points,

For Rates of Passage and full information apply to

ELDER, DEMPSTER & CO,,

6 St, Saerament Street, or any agent of the Company

THE CROWN LIFE

Insurance Company,

SIR CHARLES TUPPER, President.
JOHN CHARLTON, M.P,, Vice-President.
GEO. H., ROBERTS, Managing Director.
DIRECTOKS FOR PROVINCE OF QUEBEC :
Hon. Henri B. Rainville, Lieut,-Col. F. C, Henshaw
Rodolphe Forget, Charles Cassils,
H. Markland Molson,
STAKLEY HENDEKSON, General Manager, Provinee of Quebec,
OfMces : Vietoria Chambers 232 MeGill 8t., Montreal,

Reliable Agents can obtain liberal contraets upon furnishing eatisfuctor
references

FIRE, LIFE. M ARINE. ACCIDENT,

COMMERCIAL UNION

Aesarance Company Ltd. of London. Eng,

Capita! Fully Bubloubed = = = $12,600,000

Life Fund (in specia: trust for Life Polic, Holders) 12,226,600

Total Annual Income, exceeds - 10,000,000

Total Assets, exceed - - - 30,000,000

Deposit with Pom. Government exceeds - 00,000
MEAD OFFICE CANADIAN BRANCH:

1731 Notre Dame Street, - MONTREAL
J. MCORIGOR Manager

Applications for A‘enclu oonclted in unrepresented dis-
tricts,
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ROYAL INSURANCE CO.

FIRE and LIFE

QUEEN INSURANCE CO.
ABSOLUTE SECURITY

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

THE FEDERAL LIFE

Assurance Company
Head Officg, - « = Hamilton, Canada.

Capital and Assets " ] ’ " ; $2,612,387.81

Surplus to Policyholders . . . . . 1,037,647.33

Paid Policyholders in 1802 . . . . v 201411.€8
MOST DESIRABLE POLICY CONTRACTS.

DAVID DEXTER, J.K.MCCUTCHEON,
I resident and Managing Director, Supt. of Agencies
H. RUSSEL POPHAM, - - - Provincial Manager.

\__~wNESTABLISHED |826. €
— o

Standard Life Assurance Comparny

OF EDINBURGH. SCOTLAND.

HEAD OFFICE FOR CANADA : MONTREAL.

INVESTED FUNDS, e svmmsss o senies oo $50,136,000

INVESTMENTS IN CANADA,  .eem sossanien | absserenr  weesssess 14,930,000
DEPOSITED WITH CANADIAN GOVERNMENT, over ... . 5,888,0C0

Low Rates, Absolute Security, Unconditional Policies,
Claims settled immediately on proof of death and title. 8 No delays. "t
D- M. McCOUN,

Mauagerfor Cangda.
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A E. AMES & CO.

BANKERS - - TORCNTO.

“vnera 1 Securities

MUNICIPAL
Bonds =uitable for Deporit with Government Always on Hano

RAILROAD
G. A. STIMSON & CO.
Investment Brokers,
Gooernment, Railway, Municipal % Industrial
BONDS AND DEBENTURES

Securities suitable for deposit by Insurance Companies always
on hand.

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

DEBENTURES.

Manielpal, Government and Rallway Bonds ht and sold,
Can always supply bonds suitable for deposit with Dominion Govein-
ment.

S8TOCKS.

Neow York, Montreal, and Toronto Stook purchasedfor Onsh or on margin
and earriod at the lowest rates uf interest,

H.O'HARA & CO.

3 TORONTO 8T, - - = = TORONTO.

Members of the firm—H, O’Hara, H. R, O'Hara (Member TorontoStock
Exchange), W.J O Hara (Member Toronto Stock Kxehange).

Edwin Hanson William Hanson

Hanson Brothers.

CANADA LIFE BUILDING - « = MONTREAL

INVESTMENT BROKERS,
Covernment, Municipal, Rallway and Industrial Bonds
and Socuritios BOUCHT and SOLD.

Investments sultable for Insurance Companies and
Trust estates always on hand.
Members of Montreal Stook K.
Oable Address : * HANBON,

INSURANCE AND FINANCE CHRONICLE.
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ESTABLISHED 1809.
Total Funds Exceed Canadlan Investments

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

FIRE AND LIFE

North British and Mercantile

INSURANCE Co.

A. MACNIDER, Chairman
HON. GEO, A, DRUMMOND
CHAS. F. SISFE, Fsq.

G. N. MONCEL. KEsq.

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

MONTREAL.
Agents in a1l Cities and Princigal Towns in Canada
RANDALL DAVIDSON, Manager.

ANGLO-AMERICAN

FIRE INSURANCE COMPANY
Head Office - - McKinnon Building, TOKCNTO

AUTHORIZED CAPITAL, 81,000,000

Directors, {

SUBSCRIBED CAPITAL, $480,100
o :u:::: :):zl:‘o\lu- o r‘.:ﬁ:;::.:';:'.': 54,634.69

S.F.NcKINNON, Esq., Pres. J.J.LONC, Fsq., V-Pres.
8.F MecKinnon & Co,, Toronto, 1he 1, Long o, Co,, Lulliugweod

ARMSTRONC DEAN, Manager,
Applications for Agencies thronghout the Province of Quebec

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

UnionAssurance Society

OF LONDON.

(Insti,uted n the Reign of Queen Anne, A.D.1714."
apitel and Accumulated Funds exceed $16,000,000
e erem——_
One of the Oldest and Strongest of Fire Offices.

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

MONTREAL

We want to do your & o &4 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

Even among the many record-
breaking years the Sun Life of Canada
has had, 1602 takes a place in front,

*
Business written in 1902
$15,685,686.22

RADNOR....

*“Radnor is a purely natural water, brilliant, plea-
santly sparkling, and delicate to the taste.”

The Lancet london, Eng.

Radnor Is bottled only at the Spring.

FOR SALE EVERYWHERE.

-*4_

MANCHESTER

Assurance Company

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

JAMES BOOMER, T. D. RICHARDSON,
Manager. Amistant Managoer
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McCARTHY, OSLER, HOSKIN & IARCOURT
Barvietevs, Solicitore, Etv.

Home Life Building, - -

TORONTO.

Jobhn Hoekin, K.O., F. W. Harcourt, W. B. Raymond,

H, 8. Osler, K.C, Loighton G, MeCarthy, K.C,,
D. L. MoCarthy, C. 8. Maclunes, Britton Osler, A, M. Stewart,

Victorid Btreet

|
|

Bell Telophone Maln 771

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

EVANS & JOHNSON

O, J. Floet, Alex. Falooner,

FLEET, FALCONER & COOK
Bdvocates, Barristers and Solicitors,

Standard Ballding, 1575t James Street,

J. W, Cook,

MONTREAL

Jous 8, Hawu, KO, SELKIRKE Cnoss, K O,
ALnErT J. Browy, KO W PURSCOTT BHARP,
K. C. MeMIcHAEL, -+

HALL, CROSS, BROWN & SHARFP

Advocates, Barristers and Solicitors

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

Scottish Union and National Insurance Co., of Edinburgh

ESTABLISHED 1M,

Total Assots $44,222,472.83
Invosted Funds 23,060,472,83
Invested In Canada 2,026,940.60

Wontroal OfMice: - 117 8t. Francols Xavier Street
WALTER KAVANACH, Chiel Agentand Secretary,

FIRE INSURANCE
AGENTS > BROKER®
1723 Notre Dame Street, Montreal

GENERAL AGENTS

ATNA INSURANCE CO,, of Hartford

BRITISH AMERICA ASSURANCE CO., of Torente

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

MacECHEN & MacCABE,

Barristors, Sollcitors, Notarles Public, etc.

Sydney, Cape Bieton, Nova Scotla,
| Colloctions, Real Estate, and Mining Business Roecelve
| Special Attention.

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

'TUPPER, PHIPPEN & TUPPER

BARRISTERS, ATTORNEYS, Ete.
WINNIPEG, (anada
FRANE H. Puireny

J. Srewart Tureer, K.C.
WiLuiam J, TorPER, GRORGE D. MinTy,

CLAXTON & KENNEDY,

ADVOCATES, ETC.
Counsel for the METROPOLITAN LIFE INSURANCE COMPANY and
Ootamissioners for State of New York and Provinees of Untario and Britsh

Imperial Building—Ground fleor,

olumbia,
TRADE MARKS

PATENTS e
FETHERSTONHAUGH & ©0,

Canada Life Building

Montreal
Also Toronto, Ottawa and Washington,

2. W. ROCHELEAU
General Insurance Agent,

Guardian Amsuranee Co
Koyal lusurance Co.

D. MONROE.

Coneral Agent for

BOTAL AND OTHER BRITISH
INSURANCE CORPANIRS
CORNWALL, ONT,

HATTON & MCLENNAN

O I Union A Co
Rritish America Assurance Co,

THREE RIVERS, Que

:DWIN P. PEARSON,

Adelalde 5t. Bast. TORONTO

-

— A GENT ADVOCATES,
forthern Assurance Company, British Empire Building,
AND 1724 Notre Dame Street,
omnecticutlnsuranceCompany MONTREAL.
Orrioss,

7. Cassix Harrox, K.C

FrANCIS McLEXXAN, BA, . BCL

| ¢ C. MCTAVISH, WALLACE McDONALD
| Soliettors for the Bank of Montreal, The Bank of British North Aw-
| orion, The Morchants Bank of Oanada, Natioual Trust Co., Ltd., The
| Canada Life A Co,, Hinburgh Life Assurance Co,, ‘The Can-
adian Pacifio Kailway Company Ogilvie Flour Milis Co., Ltd,, The Hudson's
Bay Company, ete., The Ontario Loan & Debenture Company, ete,, ete,

|
|
| Harris, Henry & Cahan
| Barristers, Solicitors, Notarles Public, otc.
Offices : St. Paul Buildidg, HALIFAX' N, 8., and Royal Baok Building
SYDNEY, ¢, B,
K. E, Harrls, K C., W. A, Henry, LL.B,, C. H. Caban, LL.B,,
H. B, Stairs, LL.B., 4. A K Rawlings, LL.B.

Cable addres ; ** Henry,” Halifax. Codes: A, B, C, MeNeill's,
“ Henry,” Sydney. Directory, Lieber's.

MEDLAND & JONES
GENKERAL INSURANCE AGENTS,
REPRESENTING |
SOOTTISH UNION & NATIONAL INSURANCE 00
GUARANTEE CONPANY OF NORTH AMERICA
~ INSUKANCE COMPANY OF NORTH AMERICA

UANADA ACCIDENT ASSURANCE 00,

TURONTO

Cf Wall Buiiding
ot | Cormer AING aad BAY TREETS To. 1067

rwe INSURANCE 5
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| Published every Friday,
AT 151 81, JAMES ST, MONTREAL'
R.WILSON-SMITH, Proprietor,
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B.ANKE:

THE ROVAL BANK widimcoiais

Thos. E. Kenny, Esq., President

Thos. Ritchie, Esq., Viee-Pres't

Wiley Smith, Fsq., H. G. Bauld,
Esq., Hon. David Mackcen

OF CANADA.

Chief Ex¢ cuﬂvo ( fice, Montreal, Que.
General Man ’ W. B. Torrance, ruwrlnlrnd«ntolﬂnmhu

Brock, Ins,
Branches :
s oulsburg, C.B.  Pieton, N .8, Sydney, Vietoria rd
3 aunenburg. NS, Pt Hawesh ry,~.8 Toronto, Ont.
N8, Maitland, N.S. Rexion, N. B, Truro, N.8
rE1 Moneton, h.l!. Rossland, B.C \anmu\er B,
asie, N B Montreal Sackville, N.B \lmuurn, art
N 15 Montreal, “-l End St John, N B End, B.(
.6, Nanaino, B C. St. John's, Nfd, lcmrh B.C
i B.C. Nelson, B.C Shubenacadie. N .8, Westmount, P Q.

Summerside, r.x.1. Weymouth, N 8,

Newcmwste, N.B.
Syduey, C B, W oodstock, N.B.

Ottawa, Ovt
v. N.S Pembr: ke, Ont,
Havana, Cubs ; New York, N Y. ; and Republi,Washington

Agenei

The DOMINION BANK

CAPITAL, $2,600,000.
R!lllVl FUND, 4 $2,600,000.
Dlml
L
Ww. D, nu'h'nwd Vice-President.
7. Eaton, Willlam Ince, James J. Foy, K.C.
W. R. Brook, A. W, Austin,
HEAD OFFICE, - - TORONTO.
" Innohuﬂ J i
el “‘glu. Octaws, " Whiibe™
Cobourg, Ori) Winnipeg.

Gravenhurst, Beafor
neen Streel West (Oot Mhr Street), 'l‘onno
gnnn Street East (Cor, Sherborne),
Street Enast ( Jll'vll).
Dundas Street (Cor,
dp.mnn Avenue Oor

Dratie on All_parts uu‘:o':im-, G@reat Britain and the Uonti-
peut of Earope bo

t
Letters of uodl‘;'?uu‘ n.ll»lo in all parts of Europe, Chins and
ispan.
T. C. BROUCH, Ceoneral Manager

The BANK OF TORONTO

INCORPORATED 18ss.

Head Office - - Toronto, Canada
CAPITAL - - $2,600,000
REST . e = $2,600,000

DIRECTORS :
GRORGE GOODERHAM, Pres, W, H. Beat1v, Vice-Pres,
Henry Cawthia, Robert Reford, Charles Stewart, W, G. (;ooderhlm,
John Waldie, Jobn J. Long. C.S. Ilymln,M P.
Duncan Col‘l.SUN, Gen'l Mngr. Josken Hm»nsou

Asst, Gen'l Manager-
BRANGHES:

Barrie, Ont. Gananogue, Ont. Peterboro, Ont, 8t. Catharines, Ont
Brockville, Ont. Gaspe Basin, P.Q. Petrolia, Ont.  Sudbury, Unt,
Cobonr[. Unt, Loudon, kKast, Out. Port Hope, Ont, Thornbury, Ont.
Collingwood, Ont. London, Ont. Pt.St. Lhul-.l‘ Q. Toronto, Unt,
Copper cun Ont. Millbrook, Ont.  Rossland, B.C * Kiny w.,

Onkville, Ont. Sarnia, Ont,
P. Q. Stayner, Unt.

BANKERS
Loxpox, Ei The London uq and Midland Bank, Limited,
NEW YORK, National Bank of Commerce,
CHI0AGO, First National Bank
Collections made on the best terms and remitted for on day of payment,

(reemore Unl

St,,
w lllmb'urg, Ont,
Elmvale, Ont,

lomml

BANK OF NOVA SCOTIA

INCORPORATED 1833,

Oapiial Pald-u .i 000,000,00
Reserve Fund. .8,000,000.00
HEAD ol"lOlDl llALllAl NS,
PAYZANT, President, CHARLES ARCHIBALD, Vice-Fremdernt

Jomx Y,
R.L. BorpEN, G 8.

GENERAL MANAGER'S OFFICE,
H. 0. Icl.lou, General Manager,
Geo. Sanderson, Inspector.

CAMPBELL, J.WALTER ALLISON, HECTOR MCINNES
TORONTO, Ont,
D. WATERS, Supt. Branches
W. Caldwell,
A Xl th b,
nne town, Dartmou .
ﬁl.lltn I-n"lllo. o ’

Liverpool, New
hoton Pugwash, mlh\u n

Inspector,

In Nova Bootia—A
Glace Bay, Granville Ferry,
North lywny Woml l’nlr; ro,

Mines, Westville, ¥ u-on
In dew Bru & il Chath. Fredericton, Monetos ,
::vouuo, Poﬂ kb mn. Bt .John, St Stephen, BSt, Androws (subd, to

THE BANK OF OTTAWA,

CAPITAL Fullypaidup) - . . . $2,000,000.00

REST . - . +« + =« + =+ .+ + 1,868,000.00
BOARD OF DIRECTORS

--o-l- 1 1a

ll G-Mo- Arn) mr, Berlin, Hamilton, Ottaws and Toronto.

In Newfoun Harbor Grace and 81 Jobn's,

In West l-dlo.—lll.tol.
nited States.—

Jamaloa,
In U » Mass, and Chleago. 111

GEU. HAY, PRESIDENT, DAVID MACLAREN, Vics-P
N— 1y \m‘ 11 Bate, John Burns Fraser,  Hon George Bryson,
ther, Henry Kelly Egan, Denis Murphy,

George Halsey Perley.
HEAD OFFICE

Ottawa, Ontario.
CEO, BURN, Qen. .ln-'ov. D. M. FINN Ottawa Manager

L. C. OWEN, Inspecting Offiger,
BRANCHES 1
Alexandiia, Ont, Hull, Que Onlvl Ont., Rat Portage, Ont,
Arupr mt Keewatin, Ont, Bank 8t.  Renfrew, Ont.
Avoumore, Unt kempl\ﬂie Out. “  Rideau St. Shawinigan Falls,
Bracelridge, Ont, Lachute, Que. ' Somerset St, ue
Carleton?, ce,Ont. Lanark, Ont. Parry Sound, Ont, Smiths Falls, Ont,
Cobden, Mattawa, Ont. Pembroke, Ont. Toronto, Unt.
Daupliin, Man Montreal, Que, Portage In Pra- Vankleek Hill,
Bwerson, Man Maxville, Ont. irie, Man, Ont,
Granby, Q North Bay, Ont, Prince Albert, Winchester, Ont,
Hawkestury, Ont Winnipeg, Man,
Agents in Canada, BANK OF MONTREAL
mm.,\ \- ‘NTS : New wl—A‘:nu Bank of Montreal, National Bank
ot co, Merchants National Bunk. Boston—National Bavk of the

Colonis] National Bank, Massachusetts National Bank, Chi-
g bm % of Montreal. St. Paul—Merchants National Bavk. London—
Parr's Bank, Limited, France—Comptoir National D'Escompte de Paris.
India, a and .hpcn—Chn(and Bank of India, Australiaand Japan,

IMPERIAL BANK OF CANADA

CAPITAL AUTHORIZED - - $4,000,000
CAPITAL PAID UP - - - 2,064,704
REST ACCOUNT ol oka. - 2,620,076
I. KR Memirr, -  President, D. K. WiLKIK, - Viee-President,
WILLIAM KAMBAY, KOBRRT JAFFEAY. 1. SUTHERLAND STAYNER
ELIAS KOGERS. W HENDRIK,
MHeap OrriceE, =+« =+ = =« = =« TORCNTO.

D. R. WILKIE, General Manager, E. HAY, Aes't General Mans,
W, MOFFAT Ohief Inepector i
BRANCUHES IN ONTARIO.

THE ONTARIO BANK

Heaa Otfice, -~ Toronto
CAPITAL PAID UP - ’ $1,800,000
REST, $426,000

¢ < D'REOTORG i .
GRK BU“ ALD MACKAY, Esq., V
fion A‘l!.-. A.umu.-a KD ¥ Ry ke

(,EAIL- MoGILL, Mluqu.

T -

lwon ¥ t .

oy l‘v 'm ores bury

“:m:q Peterboro g::?om
K ontreal Port Arthur

‘Yotee ¥ Meicndiia. onge and Cariton Sireets
AGENTS :
....‘“:2’:.‘&':3‘:‘.

Fore Hifowel, Bat Pormge,  Toeomtn,
we) Toronto,
anlt, N fralie, Bt. om- Welland,
Hamilton, North Bay, Saul lu\o, Woodstock
Ottawa, um(.m IN QIJIIIC
BRANCHES IN MANITOBA, huITH 'n‘l‘lnd BRITISH COLUMBIA
mum,lu. N ,» B.O. Rosthern, Sask.
I Frince Alhr? Bask, l h Alta
( ranbrook, B C. Pnﬂuo La rie, Vaucouver, B.(,
e Regins Ame Wotashtiwii, Alt
h o win, Alta,
u'ﬂ:“ﬂ = Winnipeg, Mau

Kevelsioke,
m-m.—undo- Eng., Lloyd"s lul. l.u New York, Bauk of Moutres
of Ameria. Paris France, Uredis Lyonnals.
Letters of credit issued dard Hank
South Atrht. Limited, in Transvaal, Cape Colony, Natal, Rhodesin.

THE Incorporated 1874

“"HALIFAX BANKING CO'Y.

Caplital Pald Up, .“0.0ﬁb Reserve Fund, $525,00,
m- Halifax N. 8,

K8, 'f’-

lwnl vlucll
wl'm. ba.,

Prosidont; 0. WiLLovo
ug;a w.:domh‘

= T
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Bank of Montreal,

ESTABLISHED 1817. INCORPORATED BY ACT OF PARLIAMENT

OAPITAL (i p.w'up T . -  $2,000,000,00
Resorved F - = = 8,400,000.00
Undivided m.ln.. o e 165,856.00

HEAD OFFICE, MONTREAL.

BOARD OF DIRECTORS.

Rr. Hox, Lorp srnnmuu AND MOUNT Hox. G, A. DRUNMOND
i , President, Vice President.
unmn.u. Esq. SirW.C, Huoolu.n

l’.. B, l-l
JamEs I(nu,

N A
*a lum, |*..q.
E. 8. CLOUSTON, fGeneral Manager
A. MACNIDER, Chief Inspector and Superintendent of Branches,

BRANCHES IN CANADA.
MONTREAL | . o A H. V., MErEDITH, Manager.
NTARIO ONTARIO. 1 EREC. & Lower 'ran‘m Irllhl ({3&

lmonte, Ottawa, )\ ontreal.
leville, Perth W.E. Br, Fredericton, N n \ulnnn
tford,  Peterboro, ‘¢ Selgneurs Moneton, N.B., = New Deuver,
Brookville,  Pleton, St. Br.St. John, N.B., New West-
N8

i, Nsnnl, Polint St.Chs. Amheut, N minster,
rawall, Stratford, Quebec (ilace Bay Rossland,
Deseronto, St Marys, Halifax, Vancouver,

Fort William, Toronto, Nanitoha & SWT Sydvey, Vernon,
Goderieh, “ Yonge Hl,\\'llllﬂ{r‘ Vietoria,

bulr Branch
Hamliton, Wallaceburg,C ulfnr{ Alta,
Kingston, Lethbr dv
¥y ta
London, Regina, Assa,

I¥ NEWFOUNDLAND © 8T, JOHN'S, NFLD.,, BANXK 0F MONTREAL.

IN GrEAT Britaix; LONDON, BANK 0F MONTREAL, 22 Abchurch Lane,
E.C, ALEXANDER LANG, Mana

llullm‘rnmurn NEW YO K.K Y. Henpex, and J. M, uuun,

Agents, 50 Wall Street, CHICAGO, BAXK oF MoNTREAL, J. W. 02 C,
O'GrADY, Manager,

BANKERS 1 GREAT BRITAIN : LONDON, The Bank of England, The Union
Bank of London, The London and Westminster Bank, The ﬂoul
Provincial Bank of England, Liverpool, The Bank of Ianrpool.
Scotland, The British Linen Company Bank, and Branches

BANKEI® IX THE UNITED STATES K‘ W Yok, The National Clty Bank,
The Bank of New York, N.B.A. The National Bank of Commerce in
New York, Bostox, Merchants National Bank, B. Moors & Co,
Burraio, The Marine Bauk, Buffalo. SAN Fraxcisco, The Firs it
National Bank, The Anglo(uuurnlnu Bank.

Bank of British North America

Established in 1836,
Incorporated by Royal! Charter in 1840,
Capital Pald Up 84,866,067 « - « - Reserve Fund 81,808,000

LONDON OFFICE, 5 GRACECHURCH STREET, EC,
COURT OF DIRECTORS,

J. 1, Brodle Henry K. Farrer H.J.B. Kendall
John James Oater Riehard H. Glyn Frederic Lubboek
George 1. Whatman E. A. Hoare M. C. G, Glyn

A. G, Wallls, Seeretary. W, 8. Goldby, ¥anager,
HAEAD OFFICE IN CANADA — ¥T 1AMFS ST, MONTREA,
H. STIKEMAN, m-. Manager. ELMELY, Supt, of Branches,
B, MAC hl\lll luspector,

Hianches In Cannda

Qo b Nova Neolin Brithh Columbia
Brantfo Moutreal Halifax Aeheroft | €
) “ SC CUatherine Greenwood e
Hawion Bireet wigufitiete  Kuale
Winuipeg Koesland .

Torowto Junetion Quebec

Sub-branch

Brand n Vancounver, B

Mid and New Bramswich  Vorth West Territories Viehorta. o
Fenelon Falls Yorkton .
Kingston St John Kosthern Vakow Terr,
Ottawa Fredericton Battleford Dawson
Weston

Ageuvies (n the United states

g Axw Yonx.
08 Wallsireey) W Lawson and J. U Welsh, Agents.
SAN FRANCINCO,
120 Nausome Street) H. M. J. MeMichael and J. R. Ambrose, Agonts
Cuicaao,
Merchants l.ﬂqn and Trust Co,

1,,m.l‘-n l\:uln;-_}lw Bank u&l’u{l.nd Mesers, Glyn & Co,

n en iverpool- Bank of Lt and—National
;..u of Seotland, Linited, and branches, '::-'l(::d-l.'!:;:‘llmul lluh of
Lreland, Iimited, ard branches , National Bank, Limited,

‘w‘l‘hl nion Bank of Australin. New Zealand— Union lhnh of
tralia, Mtl‘hh‘:l.:m Jupan— Mercantile Bankof Ind! l.l-lhd ‘ﬂ

Parir- Credi
Taenes Clranlnr Notes for -.».::f..'..‘.’. o d‘."u'n' «nn
Drafts on South Africa may be obiained at the Bank's hew.

THE CANADIAN BANK OF LOMMERCE.

Notice 18 Hereny Givex that it is the inten' o of The
Canadian Bank of Commerce, after publicat of thie
Notige for four weeks in the “Canada Gazet and
the “Monetary 1imes,” a newspaper publisi in the
City of Toronto, to apply to the Treasury b i for &
Certificate approving of the following By-law he Can.

adlan Bank of Commerce:

Wiereas the Capital stock of the Canadiai Dank of
Commerce is now eight million dollars, and it wpedient
that the same should be increaged by two million dolars,

Be 11 Tuererore EXACTED as a By-law by e share.

holders of the Canadian Bank of Commerce a-- mbled gt
a special general meeting called for the purpo.e of m.
sidering and, if thought fit, of passing this L)y aw, and
held in the Board Room of the Canadian Banl of Come

merce, at the corner of King and Jordan streets T nonte,
on Tuesday, the fourteenth day of April, A.n., 1]

1. Tuar the capital stock of the Canadian Bank of
Commerce be and the same is hercby inereas | by the
sum of two million dollars, divided into forty thousand
ghares of fifty dollars each.

In Wrrsess Wuerror the Corporate Seal of (L Bank

has been hereto aflixed, and this By-law has e

signed by the President and General Manuge
day of April, A.n., 1903,

(Seal). (Signatures).

GEORGE A, COX

Preside

B. E. WALKER

General Mann

Toroxto, 14th April, 1003,
B. E. WALKER
General Manag:
The Canadian Bank of « cmmares,

THE MOLSONS BANK

INCORPORATED BY ACT OF PARLIAMENT, 1855
HEAD OFFICE MONTREAL

c-pnm Authorized . ol Sy ga,ooo.‘
PaleVUp + « ¢ « o o 2,2
Reserve Funa . . . » 2,280,

BOARD OF DIRECTORS ¢

W, MoLsow \ucnnm: President 8. H. EwiNg, Vies Prosidest
W. M. Kamsay, SaMURL rluu J. P. CLeGuOny,

H. )lummp Mowsox, Lr.-Co |. l'. . HEssnaw,

Jamms ELLiOT, Gen.

A. D Durxrorp, Chief lrwrud Bnn nt of Brauches,
W. H. DRAPER, Lookwoon, W W. L L-u»n.l.
Inspector,
BRANOHES,

Acion, Que, ::‘enull Ont.,
Alvinston, L nt, ghgate, On Jacq. Cartier 8q. Sorel, P
Arthabeskaville,Q lruqunh. Unt‘? Mmrl?hul Ont, 'q hu-“.',h
Ayler, Unt. Kingsville, Ont., Norwich, nL, luruu'u,(hl.
Broekv'lle, Unt,, Knowlton, Que., Ottawa, Ont,, Toronto Jet, Onb

Calgary, A Alu ., London, Unt.,
Chesterville, Ont., lu(unl‘om., Port Arthur, Ont., Vaneouy
Chicoutimi, Que. , Montreal, Que., Quebec, Qm Vietori
umo-,o- “ 8t’ Cather- Revelstoke, H.0., Waterioo,
Mwu QID Hhm s;l Motk --(‘mgvluvn Ont , :lumm‘
) outreal Market Slmeoe, Ont. 0ode!
Hamilton, Ont,," & Harbor breh., Smith's Falls,0nt.,
Aoun IN GREAT BRITIAN A!n CoLONIES
London and Liverpool—Parr's Bank, Ltd, Ireland—Munster and
Bauk, Ltd, Austraiia and New ze.nnd—'nnv fon Bavk f A
L. South Afriea—The Standard Bank of South Afriea, Lul
FOREIGN AGENTS,
France—Sociéte Geénerale, ummuy-l-nucha Bunk. He ‘ um, A
werp - La Banque d'Anvers, Chins an Jmn—uonl Kong »
Baun! lnu.orpn Luh—lunco!m«nl Cuba,
AGENTS IN Tlll UNITED STATES :
National Cit Bunh 'ld
Naton

rust Co Beston—
unn-m

Owen Sound, Ont., Trenton,

R. Wilsot-Smith, at 151 St James Street, Standard Chambers, Montrea'



