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Municipal London, England, is getting quite | classes of property, whether located in cities, towns,
Insurance a reputation for eccentric in- | or country, as regards the States in question. Ina

A New Scheme.  gurance schemes. The latest is

the Municipal Mutual Fire Insurance Company.
The idea is to have a number of municipalities com-
bined as a mutual fire company. There would be
no capital, no reserve, no income from investments,
and when any fire occurred the loss would be levied
on the associated municipalities. The scheme would
break down after the first fire, The Colony Hatch
Asylum fire caused a loss of $100,000 to the London
County Council. What would the outside rate-
payers have said had they been assessed with a share
of that loss? How would the neighbours of Birk-
enhead have liked a tax rate towards restoring the
burnt Town Hall of that place ?
e —a———

Valued Polley Tennessee, Kentucky, and West

Law Lesson,  Virginia have a valued policy lawin
force and insurance companies are heavily taxed.
The effect of these is given in a letter from an agent to
a Virginia legislator which “ Insurance Field " reports
as follows : “ All three of the above States have a
valued policy law and tax laws inimical to insurance
interests, The rate on a frame, shingle-roof country
dwelling in the States named is 1}{ to 1}4 per cent.
per annum ; for three years, 234 to 3 per cent.: for
five years, 33{ to 434 per cent., while in Southwest
Virginia, within a stone's throw, where different
insurance laws prevail, the rate on the same building
i 3 per cent. tor one year, 134 per cent. for three
years, or 23{ per cent. for five years. In the Valley
of Virginia the rates are still lower, being 3§ per cent.
for one year, 1 per cent, for three years, or 134 per
cent, for five years, The rate on a frame, shingle
roof country store in Tennessee and Kentucky is
3% per cent, for one year, while the same store in
Southwest Virginia rates at 2.20 per cent. This

_#ame ratio of the difference in rates applies to all

great many places in Kentucky, Tennessee and
West Virginia the country people cannot get insur-
ance at any price within reason,

“The same state of affairs exists in Ohio and
Missouri, where valued policy laws also exist. The
State of Towa, which adjoins Missouri, pays just one
half the rates. In other words, the good people of
Missouri pay 100 per cent, more for their insurance
for the privilege of having a valued policy law. It
must be plain to any one, from the foregoing figures,
“ who pays the freight."”

- ewe -

At this season the charm of sun-
light is fully recognized. However
intense the cold it can be horne
without serious discomfort if the sun is on duty and
the sky gives it a clear course. It is, however, too
little known that sunlight is a powerful disinfectant,
and as a sanitary agency, combined with fresh air,
is the most effective enemy of disease. Certain
microbes which are the propagators of dangerous
diseases are actually killed by exposure to the rays
of the sun, while they multiply to a terrific extent in
darkness, dirt and *stuffy” air. One of our eminent
physicians in this city, in a recent lecture, pointed
out the supreme therapeutic value of sunshine and
fresh air, especially to children when attacked by
some contagious fever, He declared these to be the
best medicine, The contagious nature of scarlet
fever and other zymotic discases was declared to
exist in the ecarliest stages and the danger was not,
as is commonly supposed, confined to an advanced
period, so that prompt isolat on and internment in
asunny room were most healthful in treating such
as were affected. The knowledge of such facts an
observance of the treatment they suggest wou
stave off many a death claim for years,

Sunlight as
a Disinfectant.
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Fire Protection The London “ Daily Graphic'
and Insuramee  advocates the transfer of fire pro.
Companies: tection services from munici-

palities to the fire insurance companies, respecting
which it says :—

“ At present the municipal authorities are re-
sponsible for the service of fire prevention, while
private companies undertake to make good the losses
due to fire, The former service is discharged mainly
at the expense of the ratepayers ; the latter service is
discharged solely at the expense of the persons who
like to pay forit. If any change is to be made
surely it should be in the direction of enlarging the
dutics of the insurance companies rather than those
of the County Council. The insurance companies
are probably quite capable of forming an association
among themselves, which would take over and work
the whole business of the Metrcpolitan Fire Brigade,
and it would be to the interest of the companies to
make the service as perfect as possible, because they
have to meet the losses caused by fire, Other points
would, of course, have to be considered, but when so
many projects for multiplying the duties of munici-
palities are being put forward, it is well to realise that
the reverse process is possible, and the community
may yet find that it is also the more profitable.”

That the fire brigade service would be far better
managed by the insurance companies * goes without
saying,” but why should they be saddled with the
costs and labour of such a service 7 The fire com:
panies do not constitute a unified, organized corpora-
tion ; they have no legal authority over each other,
or over the public. A fire brigade cannot be operated
without legal powers to do certain things, such as,
breaking into premises, destroying property, ob-
structing traffic, using premises without leave of the
owner, and dealing with water and gas and electric
light services without regard to private rights. Such
wide powers could not possibly be vested in a mere
groop of independent companies.  Why, too, should
inswrance companies maintain a fire protection ser
vice that would be continually used for the benefit of
persons in whose property they had no interest?

Fire protection is on the same plane as personal and
property protection ; it, like them, is a communal
duty, for its services are, or are liable to be, needed
by every citizen, The cost of its maintenance and the
labour of its management therefore naturally devolves
upon the representatives of the entire community,
that is, upon the municipality as a governing Lody.

el
THE RATIONALE OF FIRE INSURANCE.

We publish in full in this issue an able and highly
interesting paper which was read on 16th inst., be-
fore the Canadian Club, Toronto, by Mr. E. P.
Heaton, Manager of the Guardian Fire Assurance
Company, on * The Rationale of Fire Insurance.”
The paper met with high appreciation by the audi-
tors, and we have no doubt a copy of it will be

“ valued.
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PHASES OF THE CENSUS REPORT ON THE
POPULATION OF CANADA.
POPULATION AND REPRESENTATION—PROPOKRTION
oF Houses TO FAMILIES,

The 15t volume of the Census Report of Canada,
1901, which deals exclusively with population has
just been issued. The work occupies 508 piges,
nearly all devoted to statistical matter. There are
18 Tables. No. 1 gives the population of 18y,
1881, 1891, 1901 compared by Electoral Districts
with their limits in the latter year, and the number
of representatives for each district. This table is
an illustration of * coming events cast their shadows
before” it was prepared preparatory to a redistriby.
tion of seats which is on the cards for next Session,
If we take the population of each Province and
divide it by the number of members it brings out

this result:
In 1901

In 18
The number of inhabitants represented by each -
Member of the House of Commons . ..ooee 25217 20 304

I'he number represented by the British Colum-
DID DIPIBORN ¢ 00000 sivine vosn soss srsosas 29.776 8.2

The number representel by the Manitoba

MEMbErR, .ouciiee cesntniinninesieecsee 36,460 8.890
The number represented by the New Brunswick

ICIALOPS ooeooetiavannes sossnnenessenns 35.508 23.945
The nombier represented by the Nova Scotia
members, Looe cisenecanns trsesanee tecene
namber represented Ly the OUntario mem-

22,978 2!.028
The
23,716 20 944

bers..vavoee EEE TR

The number represented by the Prince E lward

Island members.cooeeccosiiiiiinns voees 20,651 21.718
The number represented by the Quebec mem-

L ey eeees cesns sarennrene 20,367 20900
The number represented by the N. W, Terri-

tories members, ....ovee.vee cesecees 39.735  6.379

In the newer Provinces the influx of population
has resulted in enlarging the number of the popula-
tion represented by ecach of its representatives in
the House of Commons considerably above the
average of the whole country so that great discre-
pancies are shown in the constituencies when taken
by Provinces, thus each of the 20.651 people in
Prince Edward Island send a member to Parliament,
while in Manitoba, each 36,460 send a member;
39.735 in the Territories and 29.776 in British

Columbia. The representation of this city was as
follows in 1881 and 1901 :=—

Population Pop w

Electoral Division, 101 Member. | Mo ber

1901, (]

Montreal, St. Anne. oo caveevessensvonsnn 23,368 22.213

“ Bl Antoine..coaee cosssesncasese 47.653 33.86

- BL JRoques . coiii it iinnne 42,618 25 364

» Bt Laerent.coc conies cosonssees 48,808 32,693

« St cesee 40,631 2.758

Average population per member.....u .00 40.."5 .10
It is evident that this city is entitled to 2 more
members, as, on the basis of average population per
member, seven members would represent an average
excecding the general average of the country,
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'ROPORTION OF HOUSES TO FAMILIES,
Table No. 11 gives the number of Houses, Fami-
lies and Population of each of the Provinces and
their Census Districts in 1891 and 19o1.  These
appear as follows :—

Houses, Families, Population,
1901, 1901, 1wl (LN

Canadn oo sscesese 1,038.893 1,070,747 5,271,315 4,813,239
British Columbia. ... 36,938 178,657
Manitobt covesn o 49,741 255,211
New Broanswick . .ov . 58,226 3,120
Nova Scotif .ovsvane 85,313 459574
Onario..coooe ... o0e  $45,810 R
Prince Edward Island 18,530 103,21
Quebec . coves sesanns 291427 207,704 1,648,898 1,488,515
N. W. Territories... 32,195 30,201 168,940 66,799
Unorganized.. ..o “ee 11,169 13,560 52,709 32,168

It is very interesting to note in above returns how
closely the number of families correspond to the
old proportion of 1 to § of population. one fifth
of the entire population of Canada being 1,074,260,
and the number of families 1,070,747, It is also
satisfactory to observe how closely the number of
houses corresponds to the number of families, the
former in 1901 being 1,028,892 and the latter
1,070,747, so that, throughout the whole of this
Dominion, according to the last Census, there were
only 41,855 inhabitants without their own sepirate
dwelling house.

This is an exceedingly low proportion, and in-
dicatcs that a higher than the average standard of
domestic independence and comfort is maintained
and enjoyed by the people of Canada, For this
city the returns are {—

Houses, Families, Excessof
Distriet 1901, 1901, Families.
Montrea!, St. Anne 4,178 4,576 RiL)
9 St Antoine .. 7,169 8,301 542
St. Jacques... »ak 7,899 X170 271
St. Laurent ..oviveis 8,711 9,438 627
St. Marie. .. 7,956 8,383 27
Totala.. csvsns sasnssnose  S6008 38,768 2,266

The congestion of population in this city, which
the above figures expose, is highly to be regretted,
We find, however, similar conditions in Toronto, as

is shown by following :—
Toronto Distriet, Houses, Families, Excess of
1901

1001, Families,
4,829 5,187 358
8 586 5,960 M7
15,495 16,425 930
Total, .ocnss vossve sovase 28910 30,5672 1,662

Other cities returns are as below (—

Excess 0

Houses. Families.  Familles
Vietoria, B.C.... . 80808 4,669 4,752 LR
Winnipeg .. "0 4 0s 7,496 7,982 456
8t. Joln, N.B, (City and Co.).. 8,293 10,615 237
Halitax (City and Co) .o eee 13543 14,141 1,598
Bamilton. coee soes vousar savee . 1og02 10,909 107
INGSLON . sos so0s sosasons sasee 3,671 3,816 14
London, Ontiees savenscnns e . 5,176 91
OUARE. ..o sove ssnses sosssnse 9,950 10,836 886
Petertior0’, ... coseve esen cacinne 7,919 8,092 13
Brockvillesses cosens sasssseees 5,888 3,414 52
P.E Island.css ¢oososoncress 18,530 18,746 216
Hochelagh. covoee sonveerseses 10,868 11,230 365
Maisonneuve, .oveevensvevens. 12,696 13,008 402

Quebec,oos soessosssses susees 11,087 12850 1,343
TOlS vevevesoneoesssss 127,483 136,686 8,203
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Bontronl . ovo scssssisesiasne 36,503 38,768 2,265
P00 o600 0s0s0etsrsossesne TR 30,672 1,662

TOtAlSuess covernen.eeee 192,896 205,006 12,130

The above comparisons show that, throughout the
Dominion the proportion of houses to families was
96.09 per cent, while in 16 cities (inclusive o' all
P. E. Island) the proportion of houses to families
was only 94 cg per cent. In Montreal the propor-
tion was 94.13 per cent, and in Toronto 04.26 per
cent., which are higher proportions than might have
been expected in cities of their sizes, where there is
so large a number of families dependent upon bread-
winners exercising the lowest classes of labour.

It is gratifying to find that, since 1891 there has
been an improvement in regard to the housing of
our population, as is proved by the proportion of
houses to families having been 95.22 per cent. in
1891, whereas in 1901 it was 96.0) per cent.
Had the same proportion prevailed in 1901 as in
1891 there would have been about 10,000 families
more without their own dwelling house than was the
case according to the Census. Such a change is
matter for national pride, as is the exceptionally
large number of Canadian families living in a
separate domicile,

-
LIFE OFFICE RESERVES.

At the Institute of Actuaries, Staple Inn-hall, on
Monday evening, Mr. George King, F.1.A,, read an
exhaustive and interesting paper on the *“ Compara-
tive Reserves of Life Assurance Companies, accord-
ing to various tables of mortality at various rates of
interest,” of which a Synopsis is given in the “ Insur-
ance Observer.” The investigation was undertaken
by Mr. King because the new British Offices Life
Tables, 1893, are coming into use for valuation pur-
poses in place of the old Institute of Actuaries' tables,
and the main purpose of the paper was to show how
the reserves of a life office are affected by a change
from the old to the new mortality experience. For
the purposes of his paper Mr. King constructed a
« model office,” which would in its business repre-
sent an average life office in actual existence, and he
there conducted a large number of valuations and
compared one with another, Speaking generally,
the results show that, if an average life assurance
company adopts the British offices’ OY table in place
of the Institute’s HY table, its reserves at the same
rates of interest will be somewhat increased, but if it
adopts the O™ and O™ (5) tables in place of the H¥
and H (5) tables there will be hardly any change at
all in the reserves. This result, as was expressed at
the meeting, is received by actuaries with relief. It
shows that no great disturbance will be caused either

| TR . I' ‘.‘
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in reserves or in profits by the use of the new tables,
and this will probably lead to the rapid adoption of
the modern experience. In the course of his paper
the author brought out the interesting fact that, as
disclosed by the British offices’ experience, the aver-
age duration of the whole life policy at age of entry
30 is as much as 23.9 years. For age 35 the average
duratiou is 22.26 years and for 40 is 20.5 years. Mr,
Manly, while taking part in the discussion on the paper,
said that he had found from the same data that the
average duration of a whole life policy increased during
the first two or three years during which it was in force,
In other words, a man is much less likely to abandon
a policy after he has paid two or three premiums
than if he has paid only one premium. The long
average duration of policies. as shown by the new
experience, was regarded by the members of the in-
etitute as a deadly blow at the * assessment” system
of life assurance, of which much was heard a few
years ago.
- eawre
FIRE INSURANCE BUSINESS IN THE METRO-
POLITAN DISTRICT, LONDON, ENGLAND

VALUE OF{PROPERTY INSURED IN THE VEARS 1897-
1901 INCLUSIVE,

The “Review" gives a table showing the amount of
property insured in the Imperial Metropolis in years

FIKE INSUBANCE BUSINESS IN

|
| 1897-1901 by the fire insurance companic. who
| transact business in the area known as - The
Metropolitan District.” We have compile | the
| following table from our contemporary’s [st . stics
' showing the business done in that distric't by the
“‘nre companies that operate in Canada. The .rder
in which the companies appear is that of our I.op.
- don contemporary,

- The total value of property insured in Lo oy in
1: 1871 was $2,303,585,000, this, compared [with the

amount in 1901, $4,875,071,400, shows an increase
of $2,571,491,400 in the value of insured pro-
| porty in the Imperial Metropolis, on which The
| “ Review " remarks : “ It will thus be seen that the

value of property insured in the Metropolis has
; doubled in thirty years, These are interesting facts,
| giving evidence of the commercial expansion of the
 British Empire, with an automatic increment of busj.
| ness to the insurance companies, and as demonstrat.

ing the futility of the efforts of certain members of
' the London County Council and other municipali-

ties to provide for themselves special systems of
| insurance.”

THE METROPOLII'AN DISTRICT,

(Varuk or Proresry Ixscnen v vue Yeans 18971901 INCLUSIVE.)

| Business done in the | Business done in the ‘\ Business done in the | Business done in the | Business

NAane oF COMPANY, yoar 1T, | yoar 1808, i yoar 189, | year 1908, ’-'-Ilv:: in the
L £ ! £ { £ P
Sua ... 95,286,998 | 101,804,559 1 .
Allance . 35,946,564 1‘6.6'[0:6;4 %;l’g'm N_);’l.:lllv‘:
o 11,449,016 10,804,628 71,388, 383 10,170,021
R -, 58,981,119 58,006,043 88.110/222 1,541,255
Commercial Union .. ! 36,607,705 38,967 574 45714271 arddl, 288
North British and Mercantile..... 38,367,410 38,604,067 29678808 49,366,911
{,.i"rpuul and London and Globe. 4 14 41,124,000 10,626,000 40'45')9 roed :;'gl:.' .':‘:
BIOW cocone soreve senevnes snes S10,133 11,501,986 22 971 86 e o2,

London and Lancashire........ 23,285,136 24,288,092 2?‘_5_."::0,; ;-;,ﬁ;-{;:‘o 33,810,123
Norwich Union.ces sivivianins, 24,622,176 25,248,914 26,173.589 29’307';051 ."!‘.l{.u.:...lu?
v gy DAL LI 24,791,210 25,283,284 | 26,155,615 26,419,688 27,008 001
London Assurance ............ 22,316,800 23,459,817 | 22440293 2518112 ;5‘0.::;"-'”
N SIREON. - s4vens srsras sons 12,969, 266 19,308,445 21,143,863 23:116:3‘9 23‘\"'1'~lt(')
A_ﬂu GOPE86 2EES UE8H senete sP0é l?,zi.',es.. zg.lso,uso A; 20,968,549 20881428 | ”,.‘I‘._‘:
Northefn covvvivescrnnneniis lh,!".?,ﬁ“ l:.m.m 16,002,100 18,095,712 | g ;
MAROROMET (oor o oespesisescss] 1651,099 15,000,098 | 16,090,175 16,401,417 | 16,671~ 3
Boottish Union and Natioual ... 7,958, 49 ¥, 139,895 8,300,429 3:683.“2 | 61 1= 3
Caledonian . ..ooevoviiniinninn. 4.vzs,n.n 5,149,453 | 5102642 528711 | 2'-‘ !4!
National of Ireland ... ... ... 065,845 720,718 | 180 558 07598 | .;‘a. 1
Western of Toronto....oovvvnne]  vevvvens PRI | 56.306 :'!6:8% } 932 665
Slmperial oo ivaiiainennian 30,492,476 32,606,257 54,819,030 | a1 ;40344 749,501
*Lancashire. ..........co0n o 7,369,256 7,668,210 1112061 ‘T:MG:NI 1 ..........

Totala coovonnnnnne o | PMOEH6,220 | 0£909,962,5T4 | *£0020898061 | £900,000007 | E9TBM s

(R s —| v— ——— — | au——— ——| c— " ¥ -
In currency, 8 10 £.ooons]  AATRASIO00 | $4.504812,000 |  $4,662,993,300 |  §4,516,435,000 | 4,675,071 000

* These amounts include insurances by a few companies which ha g
omitted from this list. The amount contributed to the llep(.mwliun Pire grw:l;ﬂ:l‘l?lho:“m, M‘I‘Slbd.‘ buplogen. and are now
pavable by the fire insurance offices in 1903, £34,125 4u, 84, per million.  Contrilution
* Frperial awalgamated with Alliance, Lancashire taken over by Royal.
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ENGLISH BANK REPORTS, 1002.

DIVIDENDS OF ENGLISH BANKS—WIHENCE
COME SUCH LARGE PROFITS?

HIGH

The reports of English banks now coming in are
more than usually alike to those of the previous
year. There has not been in England the develop-
ment of business and of profits that have been so
generally enjoyed by the banks of Canada. The
trade, however, in Great Britain is so diversified in
character, so subject to conditions affecting the
commerce of every country in the world, that a
comparison between British a~d Canadian trade
conditions cannot be accurately made because the
former has an incomparably broader basis than the
commerce of this country. There is not a crop or
material of any kind grown or produced on earth
which does not affect British trade directly or in.
directly by its extent and quality. Hence there is
an enormous basis for creating an average condition
of trade and finance in the old land which far
exceeds the data provided by the conditions of the
trade of any other country. The following shows
the dividends declared by 20 of the leading English
banks in London and the provinces for past § years
as given in the “ London Economist " :—

Rk, 1902, 1901, 1900, 1899, 1=08
London & Prov'lieessesenees.. 18 18 18 1L} I8
“ & Sih West..... sesese. 16 16 16 16 16
“ & Westminster..oos coee 18 15 16 6 4
& Yorkshire...oooo voes 12 12 12 11 10
| VR eosecssscs ssesees 19 19 19 19 19

London City & Mudland.oovveee 19 19 19 19 19
“  Joint Stock.cess . cenees 13 12 12 12 10

Y County.eeeneenniiinne 20 20 20 20 20
00008 sheannsnes . 12 12 12 12 11

Netional Provincial..esioeneee 18 20 22 22 22
Biemingham Dstridt..ooesuse. 15 13§ 13§ -13p 12}
Boiiord Bke. Co.evevenneeees 113 1§ 113 11§ 11§

Halitax & Huddersfield,oosooss 8 ¥ 8 8 8
Halifax Joint Stoek..oes vasenes 1y 10 10
Lascashire & Yorkshire....ooas 13 13 12
Maochester & County.vvvesvnse 15 15 13 15 15

* & L'pool Distriet..... 20 20 20 20 20

Nottinghari Joint Stock.. .oeaee 123 124 12} 12} 12)
Capital & Countiew ,veevees eee 18 18 we N 16
L'opde ...... sess sseses sossens &0 ee o0s I} 1N}

The average of above for last year is over 16 per
cent,

The Manchester and Liverpool District Bank
has decided to capitalize a portion of its large reserve
fund by calling up £2 per share, and paying the
clls pro rata from the reserve fund. This bank’s
paid-up capital amounts to $6,250,000 and its
reserve (und to $10,075,000, After this operation
bas been carried out the reserve fund will stand at
$8,825.000, or 234 millions of dollars more than the
paid-up capital,

We were recently a-ked how so many English banks
were able to pay such large dividends? Qver two

thirds of the joint stock banks of England usually
pay dividends at the rate of from 15to 16 per cent.
per annum, About 10 per cent. of those banks
pay dividends of 20 per cent, and over per annum,
and th: joint stock banks of Scotland and Ireland fall
little below this record. The main reason is this, the
banks in Great Britain have an enormous amount of
deposits compared to their paidup capital, the
average being about $1,000 of deposits to $1c0 paid-
up capital. Several have $2,000 and over of deposits
to $100 of capital, with, of course, a business in
loans and discounts in equal proportions. One Irish
bank, the Munster and Leinster, has $2,100 in de-
posits for each $100 of paid-up capital. Some
Canadian banks stand in a good position in this re-
spect, so far as profit making is concerned, for 11 of
them have deposits exceeding six times their paid-
up capital and two have nearly reached the propor-
tion of 10 to 1. The average proportion between
deposits in Canada and paid-up capital is $§500 de-
posits to $100 paid-up capital ; five years ago it was
$360 deposits to $100 paid-up capital, Itis obvious
that, if a bank can clear a net profit of one percent.
per annum on its deposits and those deposits
amount to ten times the paid-up capital, the result
is a contribution of 10 per cent. from this source to
the net profits of the business, and so on in propor-
tion to the net difference between the cost of
deposits ard the amount they realize when utilized
as loans and discounts. Another reason for such
large profits being generally made by the banks of
Great DBritain is, the small ratio of losses to business
done owing to the more stable conditions of trade in
the old land and the highly conservative methods in
vogue there of conducting banking business, A
Canadian banker when intervewing an English bank
manager was asked by the latter to guess what his
losses had been in the last five years, The Cana-
dian banker taking the extent of the bank's loans
as a rough guide, said he thought an average
annual loss of $1,000, or, §4,500 to $5,000 in five
years would be moderate, The reply was: “My
entire losses in the last five years amounted to less
than $500, an average of less than $100 per year.
Large supplies of cheap money, active business, strict
rules of credit, small paid-up capital compared to
Deposits and Loans, these conditions account for the
high dividends paid by the bulk of English banks,

-
Tue Puorxix Assvraxce Coumpany, or Loxpox, has is-
sued a statement of its United States’ branch, which re-

ports the total assets to be $3003.483 and net surplus
$006,268, the asseis having mcreased over $100000 in 1902,
and net surplus $200000. The Phoenix is one of the best
known and most substantial of fire companies,
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THE EQUITABLE LIFE ASSURANCE
SOCIETY.

An eloquent Bishop in a recent discourse in this
city made some remarks on the question whether in
a moral sense, men were better in this age than
in a preceding one. In one important feature there
has been progress made that puts this generation far

ahead ol all those in the past.

There is no more

reliable evi'ence of the movement of society to a
higher plane of civilization than is afforded by the
consideration given for the interests of those who
by the ties of nature, are dependent upon them
for subsistance and other necessaries or comforts of
life. By such action man is differentiated from all
lower orders of beings, whether human or otherwise,
Brutes, with all their nne qualities and savages make
no provision for their descendants, nor was this done
to any extent at all comparable to the custom, more
or less, of all classes in the present day,  This is
attributable to the system of life assurance, the result
of which has brought about a distinct moral eleva-
tion to as well as effected a material improvement

of this generation,

One cannot look at the statement of the Fquitable
Life Assurance Society without recognizing it as a

powerful civilizing factor.

Its vast amount of in.

surance in force, viz., $1,202,446,595, is a guarantee
that, to this extent, there are thousands of families
permanertly protected from the curse of destitu-
tion or the humiliation of charitable dependence.
Thisvast, unrealizablesum, if distributed in $1,000 lots
would provide one million two hundred and ninety-
two families with that amount of money. \When this
amount is distributed, as it will be in due course of
the Society's business, there will not be a dollar of it
which will not be paid to the legal owners, not a
cent will be charity, nor handed over in any form
to wound the self respect of the thousands of reci-

pients,

The Equitable's expanding business in 1902, as
compared with preceding  year, is vividly shown by

following comparisons :—
1902,

Premiom incowme ... .'»‘I,S.?l'z,u.l
Total wcome.. ....vs 69,007,013
New business. ... o0 R1,249,944
Assurance in force 1,292 416,595
Dividends 1o policy-

koldere. ..o oo vse 447790
Death elaims. ... ..00 15,251,961
Toal  paid  policy-

holders..ooee ' iuee 29,191,250
Amount laid by ... .. 26,758,911
Aosrels.coernene ooe, 359,395 537
Surplus ... 00 ooe 021,497

Toncrease

or decrease, 1902,

Ine, 5,220,420
Ine 1,632,406
Ine, 35,337 857
Tne, 113,169,870

lue T36404
Dee, 2,689

Inc. 1,476,629
Inc.  1,575,47

Inc. 28,35581y
Toc. 3,998,466

Welearn from the report that the cost of its enormous
business, though so much greater than in 1901, was
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!css in Proportion to the mean amount in force than
in previous year,

During the last ten years the Equitable | paid
$28847.371 in dividends to its policyholders, ang
yet, after such exceptionally large distribu:i ns, the
Company holds millions of dollars for further distri.
bution when it falls due. Anotiier excellen: feature
in the statement, which is published in a l.ter page
in this issue, is, that the death claims in 1902 w:rg
not only relatively less than in 1901, but actually
smaller notwithstanding the enormous increase in
business. This fact speaks highly of the care taken
in the selection of lives which, in these days of severe
competition, is apt tobecome looser than is desirable,

It may be noted that Vice-President Tarbell, whose
rousing monthly circulars to the agents have increased
their activity and so contributed, doubtless, to the ex.
pavsion of business, foretold in 1901 what the 1902
statement shows to have occurred.

Mr. Stearns, the widely esteemed representative
of this magnificent organization in this city, has every
reason to regard the results of the past yeir with
pride aud sanguine hopes of future progress,

——,-——
CANADA PERMANENT AND WESTERN CANADA
MORTGAGE CORPORATION.

It is barely three years ago since the two oldest,
largest and most substantial mortgage loan com.
panies in Canada joined their interests and were
amalgamated under the above title, which retains the
salient portion of their respective titles, In the
interval the new organization has lost one of its very
able organizers, Mr. Walter Lee, whose demise threw
upon the distinguished pioneer of this class of bus ness
Mr. J. Herbert Mason, the main responsibilities of
management. It is highly gratifying to find from
the report of the annual meeting held on 17th inst,
published on a later page, that Mr. Herbert Mson,
the Managing Director, is still as active, as full of
work and as bright as in earlier days.

The statement shows the nst earnings of the year
1902 to have been $494.348. whichsun being added
to the amount at credit of profit and loss madea
total of $624,74% aviilable for distribution. The
appropriation made was as follows ; —

Two half yearly diviiends of 3 per cent. ench. ... ......8 157,081
Written off premises and furniture aceounts . .. ., ...... 310
Carried 1o Beserve Fand ... vus sooosonnese 00 esens 100,000
Balan e leftat credit of Profit an | Loss .., ..., veen. 13689
$624,146
Considering the low rates now obtainable for loans
on mortgige this must be regarded with satisfaction
more especially when it is considered on whit con-
servative lines the business of the Company is
conducted and ever will be under the present man-
agement.
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The general statement shows the deposits to | is quite satisfactory, and the Company looks as if it
amount to $2,031,768, the sterling debentures | were on the high road to continued prosperity.”

9,370,417, currency debentures, $3.372,749, deben- He, however, added : —
tre stock $992.800; these, with sundry accounts, “ There is one matter which it is well that you

§18,117, amount to $15.785,850, which is the aggre- shou.ld bear 'in mind, and that is, the difficulty of
ate of the C~\n\pmy's liabilities to the public. To getlmg safe investments at a remunerative rate of
¢ interest, particularly in the Province of Ontario.

ol Saetees - il . c . A
the shareh ‘.1"5 ““f liabilities “'f oo il :“"c‘f This we find more difficult from year to year. Such
$5.051.350 Reserve Fun1 $1,590,057, dividen1No. 6 being the case, it will be necessary for us to look for
$178,540 a0l unclaimed dividen 1s $73.and balance of | new pastures.”

profits carried forward $1 16935- makin g ".“’m of The two companies amalgamated always made a
57,85"."83‘ which ,with l'-\b'l"“ﬂ to the l“‘“"'f- aggre- | special feature in keeping their accounts in first class
gate $23.042.497. How this large sum is utilized | order, and keeping up a systematic audit.  The new
isas follows: The loans on mortgages amounts to | company follows these traditions, respecting which
$20400,150 and advances on bonds and stocks | the Managing Director said:—

§1,505,345: the total _kf‘"“ being $21,045.496. The “In the preparation of the statements submitted to
company owns municipal debentures valued at | you, every precaution has been taken to ensure that
$448,410, also real estate acquired by deed or fore | they present a trustworthy exhibit of the Com-
§47.058, the office premises have a value of | pany's affairs.  Assets are taken at their present cash

closure ¥
§348223, and the sum of $853,260 is held in cash value, The Officers of the Company who prepare
the statements are experienced, careful and com-

in deposit in banks,
i e ; petent, The Books and Accounts of the Head

It will at once strike an expert observer that the | Office and of each Branch Office are audited every
property owned which,was “acquired by deed or fore- month.  We have the services of eight Auditors alto-
closure” is extraordinarily small, which indicates ge!hcr..nnd in addition to this a system of Branch
both excellent judgment in selecting the mortgages inspections has been instituted, and is being carried
flered, and fav rhb'e conditions affecting real estat out, qualifiel Officers from the Head Office being
OIEPNS, ARG FRVEIERRS . s aflecting realestale | entrusted with that duty, who regularly visit each
salues. The Managing Director said at the meet- | Branch and report to the Directors.”
ing (= Congratulations are in order all round, but more

“ As was to be '-"‘PCC}“‘] f“’f“l the generally pros- | especially they may be justly tendered to all directly
perous condition of industrial, _commcrcml and | interested in this, the chief mortgage loan Company
agricultural interests, which prevails throughout the : "

of Canada, in continuing to have at the helm the

Dominion, more especially in those localities in which : ! ! ;
the Company has loaned most extensively, the hands of the captain whose skill, experience, judg-

obligations of Mortgagors have been met with ex. | ment, and conservative ideas are invaluable in
ceptional promptness. In many cases future obliga- | guiding such an enterpris=.

tions have been anticipate!, and in not a few
instances the mortgage debt has been entrely paid
off before lll(ﬂ\lfity. A\'Ot“iﬂlstalldillg the qnl.ugul METROPOLITAN LIFE INSURANCE COMPANY.
receipts the Company's funds have been kept fully
employed throughout the year,

“The disposal of the real estate in the hands of
the Company has continued to receive and is still | insurance. Its progress has been phenomenal ; its
receiving the carnest attention of the Directors and | position affords remarkable evidence of the growing
Offcers. : Although not yet ail sold, the amount isso | popularity of life assurance amongst those classes,
®uch reduced that it no longer appreciably affects who, though their need of such provision in case
the earning power of the Company. The rentals re-
ceived are applied in reduction of the account, no
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The Metropolitan Life stands at the head of
companies transacting the business of industrial

their families were bereaved, was and is the most

interest being charged till the property is sold.” urgent, were the latest to recognize the value of life
The President, Mr. J. H. Beatty, said on this assurance. The artisan class and those of small
point ;= income are now thoroughly alive to the need for
“1t muy be interesting for you to know that we and value of this system of thrift, as is evidenced
have not one single piece of property on hand in the by this great company having 6,076,651 policies in
City of Winnipeg, and very few through the Pro- | force representing $1,210,106,427 of insurance in
:;.n;c nl' Manitoba, none of which are cau'sing us the | force. The new insurances accepted and issued in
g ity The Branch n hat Provace s | g er, Indunvial eparment §312900,3, and
Ordinary Department  $101,812,141, making the

where t ¢ outlook, so far as the Company's affairs ¥ v
last year were concerned, was not as brighl as we total new business acqulrcd last year §414,802,479.
could have wished ; things are now in a much better The income in 1902 was $43.336,283, which was a

. gain over 19o1 of $5,319,120, and a net gain in the
“Inthe Province of Ontario the condition of affairs ! number of outstanding policies of 742,349 The
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amount paid for policy claims, dividends and sur-
render values in 1902 was $12,362,164, which, being
deducted from the income, left a balance of $30,-
974,119,

The growth of the Metropolitan is shown by
following comparisons of 10-year period :—

1902, 1592, 1582,
L] ] $
lpcome for year....... 43,39 284 13,307 511 1,354,267
AWett,ousininvnneiane N0 150,908 16,506,252 2,002,464
BONPID soivvsisvocosi 10,363,124 3,674,516 379,907
Number of policies in
fOroe.oes voveviviseas No 6,976,651 No. 2,719,860 No. 341,632

If the daily average of the Company's business is
analysed it will give the following results =
The average nunber of claims paid per day in

1902 Wab.coute vornsevonnsnctisansnsanes an p" (hy
The average number of policies issued ..., ..., 6,935
The average amount of New Insurance written $1,364,381  «
The average amount paid to policyholders and

addition 0 Reserve.ouiee covieeens vane o ST4R2
The average Increwse in Assets oo, oovnes 1422 =

The administration of conducting a business of
such dimensions with such ramifications and diversi-
ties of interests all over this continent calls for a
higher degree of managerial skill and financial talent
than suffice tor the government of many a State or
nation. It seems as though opportunities and needs
for men of exceptional gifts had the power of calling
them into existence, certainly they have the mag-
netic force of drawing men out into prominence
who have the special gifts demanded by the situa-
tion. In Mr, John R, Hegeman, the President, and
Mr. Haley Fiske, Vice President of the Metropolitan
Life, the Company has officers of exceptional
ability as its remarkable progress under their ad-
ministration proves. In this city the Metropolitan
has made considerable accessions to its business in
recent years,

e

CANADA ACCIDENT ASSURANCE COMPANY.

At the Annual Meeting of the above prosperous
Company held on 18th inst,, a highly gratifying state-
ment was laid before the sharcholders, The net
premium income last year was $43,241, showing an
increase over 1901 of §1,161.  The claims paid and
outstanding amounted to §8,288, the loss ratio being
19.16 per cent. of the premium income. After pro-
vision was made for outstanding claims and other
contingencies there was a balance left at credit of
Profit and Loss of §18,118.  After laying aside $30,-
195 for reserve of unearned premiums the surplus of
assets over all liabilities amounted to $37,584, which,
proportionately to the business, is exceptionally
large.

The President of the Canada Accident Company
is Mr. R. Wilsen-Smith, Vice-President, Honorable
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A. Du;ardm:. and the other diteclou. Messrs, ] P
Cleghorn, S. H. Ewing, Montreal, and Honorable
S. C. Wood, and J. J. Kenny, Toronto,

———-——
HOME LIFE ASSOCIATION OF CANADA

A report was presented to the shareholders of the
above Company at the Annual Meeting held a
Toronto on 10th inst., which was received with much
satisfaction, evidencing asit does growth in extent of
business and resources, The applications for new
insurance amounied to § ,471,500, out of which there
was $1,371,000 issued in new policies, the balance of
$100,500 being either declined or held for considera.
tion. The new insurance was double the amount
written in 1901. The cash premiums received
amounted to $93,654 and from interest $i3,489,
making a gross income of $107,143. The death
claims were $23,000,a sum which is stated to be
“well within the mortality provided for.” The in.
surance in force at close of 1902 was $3,267,107. The
assets, including securities held $100,723, loans on
policies, $178,100, office building $100,000, cash on
hand, $31,103, premiums, etc, due, and sundries,
amount to a total of $453,692, against which the
liabilities are, re-insurance reserve on basis of Govern-
ment standard 314 per cent, Hm. $270,6051, other
liabilities, $10,224, making a total of $280875
which, being deducted from the gross assets of $453-
692 leaves a surplus on policyholders’ account of
$172817. The assets and capital subscribed and
subject to be called up amount to $11,247,505, which
forms a security for policyholders,

————————

FIRE AT QUEBEC.
By the fire which occurred on the 17th instant. at Nos
107, 109, 113 and 115 Mountain Hill, Quebec, the iollowng

companics are llll(’tt‘!l(‘l’i—-
On 109 and 113 Mountain Street—

Caledonian, . Py AL S0
Insurance Co. of \ s 0y sk awas oo 12,599
Alliance.. .. . 5 oo b6 wp ae 5% he v SO
Commercial lmun 3.0 bs 09 'k b o% as SN0
T R 55 86 40 O S8 ien vs SAOD
National of lnland
Phoenix, of Hartford. . .« as e
SRS TIEe ¢ S hs i an ud b b -4) oo 1,000
Total loss.. .. . s en soBPN
On 115 Mountain Street (Bldu )——
Guardian.., .. .. . ST ST SO TV
Phoenix. of Ilanfutd 6 ss bs as 4s o4 2008
$400
Loss about $1,500.
On 5 and 7 Sault-au-Matelot Street—
L TR SN PO R Y
DRBRORDINIY s s 55 Kb S8 vs ot ni 'l niine BN
TOME 008 «ivcis s 31440k ua s 8s.0m

i
¢ * /B Sl - sl
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THE PHILOSOPHY OF INSURANCE DINNERS  panion truth, that genial companionship develo res

As an English paper pointed out with surprise, the qualities needed for handling men diplomatically -
possibly with just a touch of envy, insurance dinners  In a recent issue we recorded a dinner enjoyed by
area speciality on this continent. Whether these the insurance fraternity at Quebec, in carlier one$
festivities are accountable to any extent for the a similar function given by the Insurance Institutes
greater popularity of life assurance and the larger respectively of Toronto and Montreal ; in last week's
volume of business written on this side, would make journals we find reports of a dinner at Detroit given
an interesting subject for an insurance debating by the agents of the Sun Life of Canada, another by
society.  Though two parallel movements have not the Home Life, a third by the U. S. Underwriters’
necessarily any causal connection, there is often such  Association.  When times have been * hard,” ex-
a connection, though obscure ; this might be traced periences adverse, a banquet keeps the participants
by the affirmative advocates. Before the Duke of from being weakened by undue depression; in
Wellington began feeding the British troops in Spain  cheerfulness there is strength, as well as in union.
on beef, they had only a poor record, but after they 1In good times festivity affords a wholesome outlet
were put on a good meat diet victory perched on for exuberant spirits. It is better for men to rejoice
their banners whenever and wherever they appeared.  in company than alone. A good thing itis for those
Is there an analogue in this record? Do not in- | whose competitive pursuits areapt to engender ill
qrance dinners and other festivities rouse, incite, will, acerbity, antagonism, personal and official, to
vivily, the social cualities and business energies be brought into an atmosphere sweetened by mu-
needed for success in securing life assurance business 7 tuality of sentiment, and made elevating by mutuality
We areinclined to think there is something in this of respect, the respect due to each other by those
view. That mental f iction brightens the intellect isa engaged in a common calling, with its common
trath known for thousands of years, as is the com-  trials, anxieties, disappointments and rewards,

PACIFIC WEST MONTHLY FIRE INSURANCE3 LOSSE3 IN 1001 AND 1902 BY STATES.
Frow mie Coast Review,

Montana Utab,

San Francisco California, Oregon, I Washington. Tdaho,

oath 1901 1902 1901 | 1902 1901 | 1902 wor | a2 | 1wl

1902 1901 l 100 1wt 1902

‘ | ,
l.’».ll')"! 3078718 88,4208 615198 119158 0877 8 11,1938 339558 56,9658 3,307
.39,500' :n.omus 24214 26,175 5,930 34818 'LE 178 T80 1,060
| I18,730] 19,686 LI1T4) 13,79
[ 9,677 1,375 2474
10,764 24,270] 22,006
10,5217 10,847| 91,210
27 %09 11,269, 30,213
71,534 3,210 24,717

62004 118,053] 11,68

AT 902 21,432 123,437, 100,421 .
WK 35708 120148 122,656 22823 20,471) 39,689 16,410 18,1010 1,887
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ool 340as| 80198l 191°951 R84, 39380, K337 ehese| 1,98 226
oioir| 42'266] 285,88 2713790 37119 JAR304) T41I9 69601 4,392 4,75
Wi 35,9%) 312,793 274,425 55,088 47,038 125,765 74472 15015 15,690
17,563 20,541 218,217 292,817, 50,788 56,576 73,959 196,: 10,324 38,200

32,621 255,487 494,060, 3307 85,95 73,236 190,231 1,042 16,739
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t‘ 59,200 §27 065 ‘165.9)0" 230,611

20,720
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PROMINENT TOPICS.

Parliament was opened on 17th inst, at Westmin.
ster by King lidward VII. with an imposing splen-
dour of ceremonial display. His Majesty read a
speech from the Throne, of which the following is a
synopsis. The Venezuelan dispute was about to be
adjusted, as also were the questions relating to the
boundary of North America and Alaska. There
was much anxicty as to the condition of affairs in
the European provinces of Turkey in regard to
which the urgent need of measures of reform will be
pressed on the Sultan and his ministers, The visit
of Mr. Chamberlain to South Africa was declared to
have been productive of the happiest results, and his
personal conferences with Lord Milner and ministers
of the self.governing colonies and representatives of
all interests and opinions had greatly conduced to a
smooth adjustment of many difficult questions and
the removal of misunderstandings., The improved
conditions of India were dwelt upon and intimations
given that the Budget estimates would be large, and
that a bill would be introduced dealing with the
Irish land question. In regard to this the King
said: * It will, I trust, complete the series of mea-
sures which already have done much to substitute
single ownership for the costly and unsatisfactory
conditions still attaching to the tenure of agricul-
tural land over a large portion of Ireland” With
this hope the whole Empire is in sympathy.

L

The situation in eastern Europe is still menacing.
As we stated last week the question at issue is really
the old quarrel between a semi-barbarous Moham-
medan ruler and his more civilized Christian sub
jects. The political oppression and extortions of
the Turkish Government, the savage cruelties of
Turkish soldiers are a perpetual provocation to re-
volt, and every sign of revolt intensifies the brutal
treatment of the Sultan’s Christian's subjects.  For
diplomatic considerations certain European powers,
Germany especially, desire to keep Turkey as an
ally, as a check upon Russia, hence the complacency
with which Turkish outrages are viewed by Chris-
tian rulers who would make short work of Turkey
and its barbarism if they could agree upon some
scheme for establishing a civilized government in
that Empire. Some day the convulsion will come
by the results of which Europe will be relieved of its
curse and scandal.  But the time is not ripe for a
war in which the chief nations of Europe would be
engaged,

. s

The Royal Bank of Canada has recently pur-
chased a lot containing 6,000 feet on St. James
street, in this city, immediately west of St. Law-
rence Hall for which the purchase money paid was

INSURANCE AND FINANCE CHRONICLE,

FEBRUARY 20, 1909

$130000. The land is to be the site of a building
devoted to the offices of the bank. The location is
the centre of the business offices section of the city.
The new building, it is expected, will add one more
to the group of handsome structures occupied by
banks and insurance companies that give such an
imposing air of dignity and wealth to Montreal,
* % %

The Metropolitan Bank has concluded arrange.
ments with the Guardian Assurance Company by
which a building will be erected on the old Guardia
site, 181 St. James street, and leased to the Metro.
politan Bank for a term of years. Under the agree.
ment the Bank will acquire the entire property at
any time within twenty years. The dctails of the
building have not yet been finally arranged, but it is
understood that a four or five story structure will be
erected with a view to having the ground floor
specially adapted for banking purposes. This will
be another addition to the many handsome edifices
on St, James street, and both the Guardian and the
Bank are to be congratulated upon the consummation
of an arrangement which cannot fail to be mutually
satisfactory.

g 'y W

Judgment has been given the Superior Court that
the children of Jews in this city are not legally en-
titled to the educational privileges afforded in either
the Protestant or Roman Catholic public schools
There are 1,300 Jewish children, who, under this
decision, might to be refused admission to the city
schools. Legislation will have to be obtained tore.
move this difficulty. No people prize education more
generally, or more highly than do the Jews, nor does
any class maintain its sick and distressed poorso in
dependently of public aid. Montreal must not be left
open to the reproach of discriminating in its provision
for popular education against one section of citizens
because of their creed.

* . s

John Bull is slow in waking up, but when once
roused he is so very wide awake and active as ©
astonish his critics, In adopting electricity the oid
land has been behind the times until recently. In
the last year electric supply companies were formed
all over England, Ireland and Scotland. An Ameri-
can Consul in England gives a list of 15 electric
supply companies organized, or in course of organiz-
ation whose aggregate capital is $71,300,000. Besides
these there are numbers of smaller enterprises supply-
ing towns and small communities in the United King-
dom with electric light and power, Great Britain itsel
is a vast dymamo, which furnishes the financial power
that sets and keeps in motion industrial enterprizes
all over the world.

i
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A prominent topic in the circles where the more
conservative of our business men “ most do congre-
gate " is the growing halit of card playing amongst
young men. Another subject upon which some
regretful remarks are made is that so much time is
being spent by ladies in playing euchre. They meet
in the afternoon in full evening dress, darken the
apartment, light the room with gas or electricity, and
continue playing cards two, three or four hours,
There are prizes given to winners, soms of which
are quite costly. Wecan hardly believe that gam-
bling is practiced by ladies at these afternoon euchre
parties, but that the gambling spirit is aroused and
that gambling excitement is created cinnot be
doubted.  This is a social development which is
fraught with grave dangers, The very appearance
of evil must be avoided by those who desire a
reputation for refinement of character and mind, and
the euchre party craze looks like dissipation.

* * *

The building being erected by the Guardian
Assurance Company, on St. James Street, in this
city, promises to be the most architecturally beautiful
business edifice in Canada. It will be fire proof in
reality, all the wood in it having been treated by
the clectrical fire-proofing process. Montreal, in re-
spect to substantial buildings, holds its own with any
city on this continent. Unfortunately, however, for
their adequate display, a large number of handsome
and ornate commercial blocks in this city are ob-
scured by being built on streets which are too narrow
to allow of a good view being had of the buildings.
But there they are, and amongst the structures of
which any city might be proud are those recently
erected, or which are in course of erection, or im-
provement, within a stone's throw of the Post Office,

. ®

Better leave the Exhibition matter alone than
enter upon some picayune scheme of the rural town
variety. Unfortunately, the city has never fully
realized its relative importance in the Dominion.
Hence, it has allowed Toronto to take the lead as
the Exhibition City of this coantry, a position Mon-
treal might have held without any rival, had proper
enterprise been displayed, It is hard work catching
up to escaped opportunities, but by hard work it
cn be done. Have our civic ru'ers and citizens
generally enough spirit and energy and determina-
tion to establish and put an annual Exhibition on
apermanent basis?  Every thing else we have in
abundance—more especially the need for such an

attraction,
R

In considering this desirable project one question
demands most serious consideration, that is, the site.
Have not the manifest advantages of our splendid
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water attractions been overlooked in previous enter-
prises?  During the heated term, which lasts almost
throughout the exhibition season, the crowds who
flock to such places are not only largely drawn from
points accessible by water, but who find it more
agreeable to be near a body of water than in grounds
wholly inland. The air at the riverside is fresher,

cooler than at a distance away, hence the popularity
of the Island and a number of resorts on the banks
ot the St, Lawrence. Where large numbers of cattle
are gathered a water site is of advantage. This
aspect of the site question is well worthy of serious
consideration,

- e -

LABOUR AND CAPITAL TRUSTS,

The questions arising out of the modern com-
binations of capital, and the corelated one of com-
binations of industry, were recently discussed by
Professor Smart, of Glasgow University. A very
brief sketch is given in “ The Review "of this lecture,
The features of “Industrial Trusts " are, economy
and monopoly. Two of his remarks are highly sug-
gestive :—

“If we could be sure that these huge economies
fell into the proper hands—say, a perfectly upright
and perfectly capable municipality giving these
economies to the people in the shape of cost prices
—there would be little to be said against the idea of
the trust. But it was not to be overlooked that such
economies had a debit side, for w.rks could not be
shut down, workers turned off, employers crushed or
bought out, and acquired skill made useless, without
much individual suffering, and there would be this
suffering into whatever hands the economies fell,
There were some things in independence which were
worth preserving for themselves—the strupgle of the
small man upwards made for character, resource and
initiative, But, as a fact, this argument had prac-
tically got its death-blow from the working classes
themselves, for the greatest foe of the small producer
was the co-operative society.”

Where is there a perfectly upright and perfectly
capable municipality 7 Such a combination of perfect
qualities never was known and never will be, To
expect a City Council, selected at random, chosen
for all manner of reasons except their expertness,
experience as business managers, to be “ perfectly
capable ” of managing a municipal industry is as
irrational as expecting to pick out a dozen of the
most learned men in a city by taking the first twelve
that were met on the street,

The Professor's point about trades unions and
co-operative societies having been the death-blow of
the “independence” of the artisan class and “ the
greatest foe to the small producer,” is one that will
be vehemently attacked, but it is clear enough that
individualism in enterprise and combination to con-
trol the prices and the production of labour as well
as capital are directly antagonistic,
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MR DAVID DENNE.

We regret to announce the death of Mr. David
Denne  special City Agent of the Guardian
Assurance Company for past ten years. Mr. Denne
had been suffering from heart trcuble for some time.
He was born in Kent, England, in 1847, and came to
Canada in his 26th year. He was greatly interested
in antiquarian subjects, and was a large collector of
old books and coins. He was a member of the
select vestry of Christ Church Cathedral,

Mr. Denne was deeply respected by a large circle

of friecnds, A widow and two sons survive him.
- e
WHAT DOES NOON' MEAN?

Mr. John R. Waters, attorney and manager for Sub-
scribers at Individual Underwriters, has issued a circular
to them in which he says: “In policies and contracts of
fire insurance the time of day when the “insurance takes
effect and expires is usually stated to be “noon.”

The "N. Y Journal of Commerce” publishes this as
follows: —

"Question No. 1.

noon according to

Daocs this mean the solar noon, or
“standard” time?

“It 1s understood that in certan states, eg., New York,
New Jersey, Pennsylvania, Question No. 1 has been cared
for by the legislature, making “standard” time mandgtory
when there is no express stipulation to the contrary.

“It 1s understood that in some places the courts have
declared that “standard’ must rule in cases where
there 15 no express stipulation to  the contrary, on the
ground that “standard” time is the local usage.

“It is understood that in some places the courts have
upheld solar time,

time

“In still some other places the question of solar time
versus “standard”
beiween

time 15 now in contention or litigation
certan fire ansurance offices and some policy-
holders who are trying to collect their fire losses

"Question No. 2-Does it mean noon at the place where
the policy was written or issued, or noon at the place
where the property which is the subject of insurance is
situated? (It often happens that the insurance office and
the risk are respectively located in places whose times
differ)

“This office does riot know that Question No. 2 has been
legislated or adyudicated, but that this question is also an
mportant one s apparent on its face.

“The situation as above described merits, in our judg-
ment, prompt consideration and diligent action, and as the
object of this office is to protect its subscribers’ interests,
we venture to recommend to cach policyholder positive
action on the following lines:

“Let the policyholder first make up his mind as to which
of the two noons (solar or “standard”) he wants, and then
procure the indorsement on all of his policies of an ap-
propriate rider as set torth below, it being taken for granted
that every subscriber proposes, m regard to Question No.
2, to stand on the time (whether solar or “standard") of
the place where the property is situated rather than on
that of the place where the policy is issued.

“Rider No

“standard”

1 tlor use by policyholders who decide for
time)

“By agreement between the insured and this Company
the word “noon” in this poliey or contract means the noon
ol the “standard” time of the place where the property
which is the subject of the insurance is situated.

“Rider No. 2 (for use by policyholders who decide for
solar time):

“By agreement between the insured and this ompany
the word “noon” in this policy or contract micans the
solar noon of the place where the property which s the
subject of insurance is situated.

“Rider No. 3 (for use by policyholders whose |+ ‘perties

are located in states where the law in the absen. e of ex.
press stipulation defines the time):
“By agreement between the insured and this company

the word “noon” in this policy or contract mean 100 at
the place where the property which is the subject of insyr.
ance is situated.

"It is, of course, unnecessary to remind you that what.
ever may be done, all fire insurance policies and contracts
on the same risk should be treated alike and simult ineously
S0 as to be concurrent and avoid conflict and trouble i
case of fire.

“We carnestly recommend subscribers to
state legislation along the lines suggested by
munication.”

encourage
this com:

—————————
RECENT LEGAL DECISIONS.

Wikn InsuraNce Custom BiNping.—This was a0 action
upon a Lloyd's policy of marine insurance by the owner of
a cargo of tea, which had been lost, against an und. rwriter,
The action was defended on the ground that the loss had
been paid to an insurance broker. The insured, after the
loss, sent his policy to the broker, so that the latter might
put forward the claim. This was done, the broker received
the insurance moneys, but became bankrupt before he paid
them over, hence the action. The underwriter, as the basis
of his defence, alleged that there was a well-known usage
or custom of Lloyd’s whereby insurance brokers and under-
writers mutually settle losses in respect of policies, and
premiums due upon policies effected by the brokers with
the underwriters, as was done in this case. The custom
was admitted, but the tea owner swore that he knew no-
thing of it. In giving judgment against the insurance un-
derwriter Mr. Justice Kennedy held, on the evidence, that
the plaintiff had no knowledge of the custom; he had sworn
that he had not, and although it might seem curious that
he should have carried on business for so long without
knowing of it, yet nothing was alleged against his credi-
bility. He further held that it was necessary for the under-
writer to prove that the assured had knowledge of the
custom.  (Matviefl ©. Crosfield, 19 Times Law Reports
182.) .

ASSIGNMENT OF Lirg INSURANCE Portcy.—The Scottish
Widows' Fund and Life Insurance Society, in 1872, issued a
policy for £700 on the life on one, Alired Death. The policy
was subsequently assigned to one, Prior, and upon his
death it passed to his executors and formed part of his
estate.  Believing that Death was still alive, the exccutors
offered the policy for sale, and entered into an agreement
for its sale to a purchaser for £460. The deed of sale was
drawn up and settled, but was not signed until nine days
later. During these nine days information came to the
purchaser, leading him to believe that the assured was
dead at the date of the sale. Although he had undertaken
to communicate to the executors any information he might
receive as to the existence of the assured, he did not do so
The executors then brought an action to set aside the sale
on the ground that there had been a common mistake. and
and were successiul. Mr. Justice  Kekewich con-idered
that the case raised an interesting question of law, and
he gave judgment for the plaintiffs, because the partics had
contracted under a common mistake, and could, w.thout
difficulty, be restored to the position in which the, were
before the contract, and besides the plaintiffs had promptly
brought their action. (Scott v, Coulson, 19 Times Law
Reports 162
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PERSONALS.

Moo Ho AL Yousa, Superintendent of Agencies, Metro-
politan Life Insurance Co., of New York, spent some days
in Montreal last week.

| Maxy Frienxos of Mr. M. C. Hinshaw, Manager of
the \tlas Assurance Co, will be glad to lcarn that he is
completely recovered from a recent attack of pneumonia,
and L been attending to business for some days past, as
wsual - at s office. oA

#otes and Ftews.

At Home and Abroad.

Tie Eastery Towssuirs' Baxk is opening a branch on
St. Lawrence Main St., near St. Catherine St., in this city

Hawirorn Fire—From returns just received, we find
the net premiums for the year 1902 amounted to $223801,
and losses incurred were $71.654, giving a ratio of 3202

Orrawa Crearing Hovse—Total for the week ending
12th Feb, 1903, clearings. $1.84081238. Corresponding
week last year, $1,500,073.43.

Tur Sux Live Assuraxce Compeany, Canada, will hold
its annual meeting at the Company's offices in this city, on
the 6th March next.

Tur Canapian Baxk or Commerce will, it is understood,
establish branches in the Lower Provinces in the near
future \rrangements are now being made to open a
branch in Sydney, C.B. v

Howr Fire—~We are informed that the net premiums re
ceved in the Dominion, from 1st January. 1902, to 3oth
Nov., 102, amounted to §04.306, and the losses incurred
were 6,819, =

lixorasce or Excrisn Orricians.—A lady, in England,
wished to send a parcel to Victoria, B.C., under the regula-
tion as to packages, for Canada. when she was informed
that the rule did not apply to British Columbia but only to

Canada!

‘

Tue Caxapa Lire 18 Greatr Britain—We note that of-
ficers have been appointed by this Company to offices at
Liverpool, asgow. Manchester, Dublin and for Sussex
county - The British people will get stirred up by this
movement,

Base or Brimism Nowrtu  Asmerica—This Bank has
opencd hranches at  Battleford, N.W.T., under the tem-
porary management of Mr. F. J. Dixon, and at Yorktown,

NW T under temporary management of Mr. G. F. Laing

\ i Gokre Fire Insurance ComMpany's meeting last
week o portrait of the Manager, Mr. R. S, Strong, was un
velled and an order given for portraits of the President,
Hon James Yound and Mr. Warnock. the late Vice
Prc\» Tent, s

/ ¥ 3
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A Loxpox axp LaNcasiiRe AproiNTMENT.—Mr. Henry
Thos. Sneczum  has been appointed assistant-secretary of
this Company, at the head office, London, England.

Tue Fivance Uxton, Dublin, has our congratulations
and good wishes on its having reached its twenty-third
year. Our contemporary has improved considerably in
appearance since 1903 commenced,

UsperwriTiNng Mr. Cuamsertain—The Home Secre-
tary's life is a risk on which Lloyd's underwriters are
chargng {8 Bs. per cent. to cover his absence from
England. That Lloyds may net the whole of these pra-
miums 1s the hope of cvery friend of the Empire.

U. S axp Britisn Rannways—The American railways
are nine times greater in length than those of Great
Britain, but the latter carry twice as many passengers.
The president of the London & S.W. Railroad, at a meeting
of the company on sth inst,, said: “Not a single passenger
was killed in Great Britain during 1901, while 249 were
killed in the United States that year and 476 passengers
were injured in Great Britain  in 1901, against 4,120 in-
jured in that year in the United States.

Tue Fike Losses in IkeLano have been so heavy for some
time past as to be creating anxiety.  The latest is a fire at
Armagh. by which property to extent of $300,000 was de-
stroyed. The “Review” remarks that: “The colossal fires
now taking place in Ireland are symbolic of a change more
or less in certain directions, and should compel fire offices
to be more rigid than ever in maintainng ther premiums at
a paying rate, and to be as exclusive as possible in the
limitations of the lines written on different blocks of build-
ings. The prospect of the development of municipal or
state fire insurance is rapidly disappearing into the back-
ground, and Cripplegate and similar places will have to
wait a little before they have anything taken off their
burdens.”

Parer-Making anp Fire  Insurance Companies—Mr,
C. J. Souter, Allance Insurance Company, delivered a lec-
ture on “Paper Mills,” in the Faculty of Actuaries’ Hall,
George Street, Edinburgh, and  described in detail the
various stages through which the rags, esparto grass, and
wood-pulp passed in their conversion into paper. The
operations necessary for the manufacture closely affected
msurance companies. In many cases esparto grass was
stacked alongside the railway. thereby running the risk of
the grass catching fire from the sparks of the locomotives.
The “devil.” or rag-siiting machine, was highly objection-
able from the insurance companies’ point of view. The
rapid rate at which the rollers revolved—about 400 revolu-
tions per minute—gencrated an intense heat, often causing
the rags to ignite.—"The Review.”

Messks. Fernerstonnavan & Co, patent solicitors,
Canada Life building, furnish us with the following weekly
list of patents granted to Canadians in the following
countriese  And further information may be readily ob-
tained  from them direct:—Canadion Patents—). F. J.
Gunning, caps or covers for bottles or other closures. F
T. Thomas, catch basins and process for making same J
Walderbrook, drive or master wheel divider for harvester
binders. L. M. Moss, C. McLecd and R R, Verity,
pitmans for harvesting and mowing machines. F. C.
Kirby, running gear for wagons. F. Curtis. jr, automatic
serw machine. A E. Godgert. cement concrete mixers
tmerican Patents —B. W. Coghlin, forming machine: John
Ewing, Jr. inflating device for life belts; A. Kennedy,
range finder; J. Steep, gran drill.
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CoroNaTioON Sears.—Two appeals from judgments in re |
claims to recover money paid for seats to view the Coro- l
nation procession, were recently dismissed in King's Bench
Division, London. The judges decided that where there
was a lawful contract, and the periormance became impos-
sible from some canse for which neither party was re-
sponsible, and the party sued had not contracted or war
ranted  that the event, the non-occurrence of which had
caused the contract not be possible of performance.
should take place, then the parties were excused from fur-
ther performance of the contract

|

Tue Eguitamie Wins—John J. McGrath, a policy-
holder in the Equitable Life, brought suit against the
Equitable Life Assurance Society before Judge Scott mn
the Suprcme Covrt of New York, asking for an apportion
ment of the surplus on a more liberal basis than s pro
vided for under the terms of his policy and as apportioned
to him by the Socicty. The case came to trial recently,
and, after a full hearing. Judge Scott directed the jury to
bring in a verdict in favour of the plaintifi for precisely
the amount of dividends that the management of the Com
pany had previousy apportioned to his policy.  This i« not
the first time, “The Spectator,” that some small
policyholder thought he knew how to run the
Equitable better than the officers in charge, but in every
instance they have been defeated in the courts and the
managers sustained.

says

has

Correspendence,

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

NEW YORK STOCK LETTER.

Office of Cummings & Co., 20 Broad St., New York City.

New York, Feb. 18, 1903

Naturally, a week broken by a holiday is a quiet one, with
a tendency downward rather than up, and the past has been
no exception to the rule; but it was thought that after
the holiday that the market would improve. Instead of
this, however, a heavy selling movement set in on Friday
and carnied prices somewhat below what they had been
ruling at for some days. It was noticeable, however, that
no large amount of stocks came out, and when this was
discovered. the pressure was removed when the
promptly improved, but not with any great degree of
ammation, for whatever business there now being
done by the Room Leaders. for the commi: <ion business
has been reduced to a mimmum, the gen 11! public not
being in the market at the present time. \When they will
wake up and take an interest in it is one of the problems of
the day, and a very serions one for those houses which are
under heavy expense for wires, ete

market

is, is

As we have before re-
marked, the investing public is pretty well posted regarding
financial affairs and are not as casily moved by “yarns,” as
has been the case in the past, but rely more upon solid
facts. Present conditions warrant a decided advance from
current figures, unless there is something radically wrong
with the ralroad situation, but there is certainly nothing
now to show that this is the case, all indication pointing to
increased value of property and largely increased earning
capacity.  There are, however. scores and scores of people
who were badly erippled by the smash in December last,
and it is an open question whether they have been able as

yet, to recover from the effects of that time. Consequently,

they are not now able to operate as they did before,
therefore, it is not at all surprising that there should !
period of quictness and recuperation now

As we have pointed out before, there is another ro
why this relaxation from the intense activity which pr.
ed some time ago is a good thing; it allows our prod
to go forward, and thus in a measure settle and real
our foreign indebtedness

The Janvary statement issued by the Government <
that our exports increased §5.042.318, as compared witl
same period of last year, the total value of the ex;
having been $82,471,571 for the, month, all this goin,
help the readjustment

Exchange still keeps high, and on Tuesday really rea
the shipping pont: but as there is no urgent demand
gold at the present time in either London, Paris or 11
no engagements have so far been made. Should an,
mand arise, however, at either of these points, shipn
would at once be made, from the centre, unless the 1
for time money should advance here. In this cas
only would no  shipments be made. but Europe woul!
quite likely to loan funds here

Reports from the for January show tha
gross ecarnings of seventy-five of them increased $3,145
or 9.40 per cent. While this is an excellent showing it i
more than likely that, owing to the increase of operating
cxpenses. the net returns will be materially reduced.

The market has been intensely dull all the week, and the
industrials have taken the lead in activity.

Of these amalgamated Copper has been the most pro
minent, showing an advance from 704 to 7. In Decenber
last this stock sold as low as 53%. so that purchasers i
now have handsome profits. One of the best posted men
in the metal trade says. that the present condition of the
Copper market is healthiul and legitimate, and that the
advancing prices are based solely on the increasing de
mand from consumers, and that the consumption of copper
in the United States alone during the latter part of 1902
and so far in this year, has been at the rate of $0.000.000
pounds per month.

railroads

There is no question but what the trade conditions are
good and the Copper stocks should all show improvemnt

The most important announcement of the week has heen
the authorization by the Board of Directors of the I'ric
Road of an issue of $50000.000 of ¢ per cent. Bonds 1o he
tssued as necessity may demand for betterments and 1m
proviments.  These bonds are to be convertible into com
mon stock. at 50 after April 1. 1905 and before April
1915, and will be secured by a mortgage upon all the pro
perty of the Company. Of this amount, $10,000.000 is 10w
to be offcred to the holders of trust certificates of the first
and sccond Preferred and Common stocks of the Company
at 87'%, and interest on underwriting syndicate taking -uch
bonds as are not subscribed for by stockholders. 1t is cal
culated that this issue of $10,000,000 of bonds together with
the amount of net earnings properly applicable to this por
pose will be sufficient to make all the improvements at pre
sent deemed advisable, and it is expected that these m
provements will enable the road to earn a great deal more
than the charge of $400,000 of interest on the bonds

The Erie 1s a wonderful property, and with the improve
ments of which it is sadly in need, completed it should do
as well and its stocks stand on a parity with those of other
trunk lines entering New York

It is said that a large part of this issue will be placc] in
London and other foreign centres, The December st ite-
ment of this corporation makes an exceedingly good s w
ing. The gross carnings increased $1.192.756. the opora
ting expenses increased $228800, leaving for net earn s
$903887. The surplus increased $1,023,035.

Reports from the Tron trade are to the effect that «on-
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;mpion is considerably ahcad of production, and (hal
me twenty-one new furnaces are now under construction
cse furnaces will bring the capacity of this country up
13.000,000 tons, or about one-hali of that of the entire
rld.

I'rom this statement it would seem that the iron market

ch has always been considered a barometer of the busi-

of the country, as yet gives no indication of danger to
husiness world.

[he deeision to close the Exchange from Friday mght

l'nesday morning, thus make a three-day holiday, will
clude any active business being done in the interim, so
it 15 likely to be very dull until next week.
- ea>e
LONDON LETTER.
Finaxcr,
January 16, 1903

[Tis has been a period of alarms and excursions. The
fir-t account of the year has come and gone, and the mar
kets, after a promise of being very much better, have
relapsed into something too nearly like their old despond-
ency. Mr. Chamberlain was reported assassinated, and
Mr. Beit's condition was magnified into a very serious
Palpably there have been bears at work
heavy selling had preceded the circulation of the more
sensational rumours. Naturally enough there are people
who connect the selling and the spread of the rumours
with the same names. 'Twas ever thus. There are still
foolish folk who believe that the London Stock Exchange
is irequented by angels instead of a very large number of
financial harpies. On 'Change there are many noble char-
acters it is true, but in very many cases the reverse is true,
and this other variety of operator is a creature who will
do. say or spread anything.

From a review of last year's mining finances, some
mteresting facts are to be elicited.  Over four hundred new
minng companies were registered, with a total nominal
capital of $215,000,000. The two chief points in a review of
the year from the many points of view are, first, the very
large number of old companies which took the opportunity
ot reorganizing and re-registering; and secondly, the
registration of so many new companies with large capitals
for the opening up the newly introduced gold-fields of the
Ivory Coast, in French West Africa.

Comparing the new mining companies of 1902 with those
of the years immediately preceding, we get the following
In 1902, 417 companies with a total capital of §215,
1901, 519 companies capitalized at $230,000.000;
n 1000, 52§ companies capitalized at $320,000,000; in 1809,
530 companies at $355,000,000; and in 188, 5090 companies
at $275.000,000. Finally, 1 may point out that the average
value of the companies last ycar was §515,000.

Off and on we have been hearing a good deal during the
list year or two of the Netherlands South African Rail-
way. This is one of the principal lines in the Transvaal,
md was a perfect little gold mine for its investors, How
when the war broke out, the people at the head of
the roads’ management flung themselves and their share-
Lolders” property heart and soul into the Boer cause.

From the business point of view this was idiotic and
cver since the sharcholders’ interests have been in serious
teopardy. At one time there was talk of absolute expropria
tion in consequence, but apparently the financial tangle is
so wide and complicated “his would be a poor way out of
the trouble.

lustead, the British Government now offers $675 for

o1y share which is proved to have been in the hands of
private persons prior to the war. Bonds will be purchased

ir, and in both cases interest at four per cent. will be
added from September 1, 1900-  This is another very gener-
ou. British offer.

and

1
tliness.

figures:

000,000,

ever

THE RATIONALE OF F1RE INSURANCE,
A Parer Reap ny
MR. E. P. HEATON,
MANAGER OF THE GUARDIAN INSURANCE COMPANY,

Before the Canadian Club, Toronto,
On Monday, February 16, 1903.

I am to speak to you on * The Rationale of Fire Insur-
ance,” or, in other words, “ The Business of Fire Insurance
1 its motive and basts in the light of human reason™ It
will be evident to you that 1 cannot do more than skim the
surface of the subject; that 1 may not be guity of overstep-
ping the allotted time or of beating the air in an effort to-
miake a point, I am sure | may count upon your forbearance
m somewhat slavishly adhering té my manuscript.

It is not my intention to trace the origin of Fire Insurance;
you can read all about that i the Encyclopedia Brittanica,
and in dozens of other works of reference; nor have | the
shightest mtention of inflicting upon you a mass of figures
showing the extent to which the business of fire insurance
lizs grown in this and other countries; you can yourselves
readily obtain copies of government statements and blue
books and study them until you become as bewildered as the
country cousin who attempts, without the aid of the friendly
police officer, to cross from Cheapside to the Mansion House;
yet to entirely oblhiterate all reference to one or the other
would be like making bricks without clay or houses without
doors. I apprehend 1 shall be carrying out your desire if [
discuss some of the fundamental principles of fire insurance,
and the problems that are met in the course of everyday
business life.

It is scarcely to be expected that you will agree with me
in all that I have to say; the mevitable antagonism between
msurer and insured, seller and buyer, must needs be re
cognized and admitted, but, in respect to the *motive of fire
meurance in the light of human reason” there are certain
general principles we can all accept, and the mere statement
of which will lead us to a fuller appreciation of the points
upon which there is more room for dispute in the exercise of
one’s own individual judgment and opinion.

We can, for example, agree on this fundamental principle :
=" That the design of Fire Insurance is to provide relief from
disaster beyond one’s own volition.” Truly a self-evident pro-
position that at the first blush we might conclude to pass with
full acceptance and without discussion, but, ere we do so, let
us pause and hold it in the right perspective, that we may
see if even this seli-evident proposition has not its lights and
shadows.

No age or country has been exempt from personal com-
munal, and even national disasters by fire, and the exercise
of the greatest watchfulness and care has not been able to
prevent them. Before fire insurance became an organized
system, these disasters were provided for by enforced or
voluntary offerings (unfortunately the period of * passing
round the hat™ has not finally disappeared); subsequently
there sprang up the system of private underwriting by in-
dividuals and clubs; later still was laid the foundation of
that great fabric that has been woven into and become an
mtegral part of the commerce of all communities

From the earliest period of which we have any note, the
honest sufferer is he to whom compassion and help have
been extended, and the whole object and design of the or-
ganized system was to give to mankind the means of retriey-
ing loss without placing him under doubtful and despised
charity. With the introduction of the element of commercial
profit there came opportunities of advantage and gain to the
less scrupulous, and the original design of fire insurance be-
came perverted to the protection of the unworthy, There are
u‘deur(nmu- of us to-day who imagine a fire loss may not
only afford a happy relief from the payment of a Fourth-of Feb-
ruary note, but change the current of the creditors’ thonght
from doubt and disappointment to that of serene and peace-
ful resignation,

In similar circumstances the old Chaldean patriarch might
bave changed his decision to “ pull down his barns and build
greater " and absent mindedly declare: “ 1 will burn down
my barns, for with my insurance I can build greater.”

Whilst in the evolution of fire insurance there has crept in
tve incendiary problem, and 1 may tell you it is the most
serious one with which we are to-day confronted; who is
there would bid us close our doors and cease the protection
to the many whose entire earthly possessions are liable, with-
cut warning, and with incredible swiftness, to Le destroyed
without leaving a vestage of hope of their replacement.
Whatever u':{. system, what name it be called, or hv
what abuses it be surrounded, if it enables the honest suf-

£ ¥,
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ferer to retrieve his loss and prevent penury and pauperism, ‘

it 1s worthy of the approbation of all men who stand govern
¢! by the old mjunction:  Bear one another’'s Burdens.”

A second principle we can all agree upon s Lk
Insurance has become an absolute commercial necessiy”

A little over a year ago | had the opportunity of reading
a paper to our Montreal Insurance Institate on the Insurance
Interests of Canada, and 1 trust you will pardon me if 1 guote
therefrom what | then said on this partseular point. Spraking
of the lack mn this and all new progressive conmtnies of in
dividual capital to meet the necessities of legitimate com
merce. 1 said -

“ Whilst th- Banks of the country find the moncy to supply
“the deficiency m capital, every mereantide loan mad
“them 15 under a guarantec against pecuniary loss arsimg
* from such contingencies as fire, or by shipwreck or disaster
*“at sea. In the harvesting, storing and shipment of the pro
“ducts of our great Northwest every bushel of wheat stans
“ protected by the fire wsurance poliey . so, amongst many
“other things, with our allied industries of lomber, butter
“and cheese. Without this protection the banks myg no
* advances ; their money chests are barred. bolted and Tocked,
“not a copper is forthcoming  Is i, therefore, unfair for me
“to say that the lack of capital is supphed only under the
" protection of “ Insurance,” and that without it the whe:ls
*of commerce would stand still, the nation’s growth he
“ stunted and dwarfed, and blank, dismal rom stare us i
“the face? 1 deal only i this way with the products of the
“country, for they are the country’s natural wealth; hut
" what shall we say, on this pomnt, as concerning that part
“of the country’s wealth which 1s found in its factones and
* warchouses, 1t stores and residences, its charches, schools
“and colleges. its hospitals, asylums and chanitable stite
“tions, and the remamder which one cannot name or num
“ber. Withdraw all fire msurance protection and the loan
“and mortgage companies retire their loans, and, hke the
“banks, hold what they have got and seal their vanlts agamst
o pmﬂh\r desporlers ‘ithdraw all fire insurance protection,
“and towns devastated by conflagration remain but a forest
“of chimneys, even although a sympathetic world rushes i
“with offerings of magniicent and unparalleled Niberality
" withdraw all fire insurance protection. and the workimgmaa,
“ whose home is destroyed, perhaps contaming hie all loses
*his years of self-sacnificing labour and the dollars so hardly
“camed, yet more hardly saved: the trader 15 reduced to

by

“indigence ; the )wmprrm' merchant to poverty; the factor
“10 the ranks of the operative, and from every side there
*comes the despaining notes of those who, for lack of fire

" insurance protection, are forced back into the struggle anl
" itterness of life's great tnals ™

Touching at all pomnts, in almost mconcevable wayvs. the
cornection bhetween Fire Insurance and a country’s well
being 18 so close, mtimate and essential as to warrant n
only the statement of its commercial necessity, but also the
belief that the ties that bind them are so strong and enduring
that neither man nor Government dare disry

pt or dissolve
them .

.- ne

One more principle that will probably meet with general
support is That the absolute necessity of Fie Inswrance has
weeessitated absolute security, which m the form of capital s
entitled 1o farr compensation.

Fire Insurance as an orgamized system is after all of com
paratively recent date, tor whilst the first Company was or
ganized as long ago as 1681, development has only followed
the onward march of commerce, and the past fifty years has
witnessed its penod of greatest activity L may interest yon
to know that France did not enjoy the protection of organ
leed fire isurance until after Napoleon's defeat on the field

nder

of Waterloo. nor Russia vntil after the doath of Alewn

i 1828 Toronto, always in the van of Progress, witness «l

the organization of the first Canadian Company eight yvears
later, and that Company is not only doine husiness sull at
the old stand. bt is flying the Mag with the inscrimption that
appeals to all loyal hearts * Canada for the Canadians *
Vith a Wllion dollars® worth of fire msurance hability in
this country, with possibilities of disasters one 15 almost
afraid to think of, let alone mention. with a past record far
f-om enviable or encouraging, 1s there any one who will deny
to the capital that stands surety for the future payment of 4
hundred cents on the dollar for every clam. however lrge
the right to a fair return?

I will not discredit your ntelligence by assuming that an
opposite opmion 15 held by any one here. but observation and
experience alike teach me that, whilst the general puhlic ap
pinnd the merchant who succeeds in amassing a large for
tute, who speak with pride of the marvellons prospeeity of
the country when hanks and loan companies earn 10 per cent
to 14 per cent upon ther entire capital; who strut like verit
able peacocks when they observe the high tide of prosperity

]
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in all classes of industry and mechanical art, this same ¢
al public indiscrmimately denounce all fire insuranc n

panies as blood-suckers, extortioners and vampires wi A
profit of 5 per cent. on the business transacted 18 happ o
cured, and howl Iunouslf- that the country 15 going ' e
cternal bow-wow if, perchance, one year I ten a bettor re

turn 1s obtained. ¢ il

Having brietly discussed the * motive,” let me pass to
Basis of Fire Insurance and the Problems of our Everyday
Busmess Life.”

For over two centuries there was absolutely no chany i
the principles or practice of fire msurance, but within the
past twenty years, whilst the old principles remain the o

and sure foundation, there has been a revolution in prac

little short of marvellous, oi which the outsider has oo
totally oblivious. Up to within a comparatively recent time
the prime object of fire msurance was to indemmfy 100 [

sustained, but in later times there has developed the wdes of
msurance to prevent fires; in the one case by far the
proportion of the assessment—or premium as it as call
was devoted to the payment of losses and the smallest o
portion to executive and inspection expenses; under the new
wea to which 1 have referred, and which 1 may say 1« com
peratively a mutual system, the largest proportion of the 4
scssment 1s expended i executive and inspection exponses
and by far the smallest proportion in the payment of 1o

it 15 without question m every way a most commendab!
successful departure, but you must bear wm mind its appl
tion must necessarily be imited to mdividual establishments
of large aggregate value; it has not been, nor can it be. made
apphcable to the large m;uum'y of the people, and the old

y

Kot

and

besis of msurance to mdemnily must remain till the ond
This new idea opens up an avenue of thought of intense m
terest to insurance men, concerning which 1 could readily
speak to you for a very much longer time than that alloted
to me. Let me only add that, whilst it is linmted in s opora
tion, it has had a material effect in the changed attitude of the
organized system, and has resulted in the change of policy w
which 1 have alluded

I think we are now prepared to consider and discuss the
pivotal point of the whole subject, viz.,, The Fundamental
Basis of Fire Insurance i1s the Distribution of loss; m otior
words, a proper assessment on the various classes and the
various people mn those classes to meet the burden of loss and
cost of administratiom—It 15 just here that the most radical
charges have taken place, and 1t 1s precisely at this pomnt that
the average outsider thinks he knows more than those who
have made the business a hfe-long study. Let me say to ths
audience that mincty-nme men out of a hundred, without
kiowing the first 1ota of method, system or procedure, are
profoundly certamn that, whoever rated or assessed their par
ticular risk, 1s a born whot, and they do not hesitate to tell
you so i language that conveys no uncertain  meaning
Wlhether or noj any ot you have been guilty of harbouring
stch a thought, or giving it expression, bear with me for a
tew moments, for the question of the distribution of the loss
15 much too important to be summanly disposed of

Two or three general forewords :—

1st. Fire msurance, as opposed 1o all other business, 1+ the
ecceptance of an obhigation which may or may not Lo met
during the currency of the obligation. The merchant or
munufacturer ascertamns to the fraction of a cent the actual
cost of the article he 1s gomng to sell; the msurance company
cannot establish the cost until the last obligation has been

met or cancelled
and. There can be no exact mathematical precision 1 the
corapilation of figures that will ever enable msurance ©m

pantes to apply an absolutely scientific basis to the ratng
of risks, individually, in classes or in towns.  Apart from
the consideration last mentioned, there are a thousand se
perate features that preclude the possibility of fire insorane:
cver hecoming susceptible of absolute scientific treatment
ard. Even the law of average i1s uncertain and imyp riect,
for what has been may not again be, whilst each year «+ pe

riod brings into existence conditions of its own which the
wisest cannot foretell nor the strongest hold hack

Fire Insurance has been hikened 1o the oarsman who rows
his boat ahead while he looks astern, advancing, except «hen
the tide 1s too strong, but always with his back to the ¢ !

Let me have a word with the man who 1s always gronbl
mg that he has to pay the same rate a5 the man in the 0«
block, whereas “ the merest novice will readily peree the
superiority of his risk 1o his nevohbours.” Yes, vou booe a

.
grievance that we are doing our hest to rectify, but v/ &
rect your unsparing criticism to the husiness of fire osur
ance? Are we alone open to the charge of inconsicony?
W hy, sir, we put ap with the same thing every day
wialks of life, yet sit unmoved, by onr silence tacitly
ting conditions to be just, whieh would cause a un
howl 1f tolerated in fire msurance

ons
mi-
ral
Just an illustrat o to

3l
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you thinking. You and I board a Queen street car at
y nge street, 1 weigh 250 Ibs, your weight is 105; 1 take
room for two, you have to sit on about four square inches
o1 space or hang on to a strap; 1 go to the Junction whilst
v 1 descend half a dozen blocks from where you got on; as
conductor passes you notice that 1 put in his box a ticket
111t cost 3'g cents, and  notice you put in a tive cent silver
¢. The effect of this illustration 1s lost if you fail to
wuluply 1t by the extent of your patronage to the Strect
I lway System. Think out other ills of hfe, and, as you do
e more tolerant to us who in the very essence of things
¢ a lot of guessing, and who, like the plml-.fuphn, de-
volops the negative by a subdued and borrowed light
et me for a moment claim your attention to a concise
otement concerning the change in fire insurance practice with-
the past few years. Until the past twenty years, or there
wats, the only object and purpose of the business  was to con-
cr the hazard; the Alpha amr( Jmega was “it is our business
1o take thi=  as we find them, and see that we fix rates
alequate teoneet existing conditions.” Within the term |
I ve mentioned the whole policy has been changed, and the
prattice of to-day is based upon the motto * lmprove your
"
\

"

<k improve your protection, improve your ~||rru|llldingw:
it we may justly reduce the burden of your premium tax.
Lot me follow this statement with two others that are both
worthy of your best thoughts :—

1st. The policy of twenty years ago was the outcome and
logical consequence of individual action, The vast change
within that period is equally the logical result of concerted
action, and the opportunity afforded, by co-operation, in the
criployment of the “ specialist * in the business: singly the
“apecialist " was an expensive luxury; in association witl
otiers, the laxury has been converted into an easily gratified
necessity, In this light we have a strong unanswerable plea
m support of the value of Tanff Associations 1 cannot en
lotge upon it but leave it to your thoughtful consideration

A The second statement | make 1s that experience the
vorld over teaches us that fire insurance has heen profitable
where low rates prevail, and unprofitable where high rates
re readily obtainable. The moral of this statement is t
e change in policy in the preceding twenty years has been
matually advantageous to both insurer and msured  and is
the best guarantee that future progress must be marked by
nore rapid strides.

Do 1 hear a murmur of dissent? Or is it only fancy that
| imagine some one saying, How then do you reconcile the
present high rates here in Canada with the advantageons
change in policy and practice to which you have just alluded ?
\ fair question, raising a fair 1ssue. which I must not shirk
You all know that Canada within a decade has been visit
e by an unusual number of serious disasters some of them
i vast extent, involving losses of unexpected and unusual
noenitude; the result was an encroachment upon the assets
of the companies who were thus brought face to face with
cne of two issues, the one retirement, the other the restora-
tion of the business to a paying footing, and in fire insurance
i Politics, to reserve the declaration of an eminent politi
¢, “ Business is business,” Under the old policy T will tell
vou what would have happened: the Companies that had
courage to continue would have ordered an immediate, gener
. mdiscriminate advance large enough to meet the un

vard circumstances. with the inevitable result of an ex
pression of common disgust amounting to a universal howl
\hat did happen, and T may tell you frankly there was not
wanting those of the old school methods and policy, was that
! altered condition of things was met by graded dis
commate advances in which the risk. class or town, was
p nalized according to the particular hazard, or where de
nonstrated weaknesses were more apparent; instead of the
geveral indiscriminate advance on all classes, there was add
o' from 10 per cent. to 50 per cent. where it seemed desery
ol winlst many risks and districts, like the houses worh th
Liood stammed portals, were passed by the avenging Angel

o, what followed? A campaign of education was begun,
vl under what T may term the new school a vigorous cam
1 un 18 now being carried on, which we all fervently hope
I result in much improved structural conditions, and more
ble protection to the end that history may not repeat it-
t but that for the sake of our country the deplorable waste
trom large conflagrations may he altogether unlikely and un-
rd of T admit it is bad enough as it is, but let me azain
crt that, bad as 1t is, it would have been infinitely worse
ler the old regime

| have said the present motto of fire insurance is “im
provement.” T have also said a campaign of education 1s now
veder way. What do 1T mean by that? Twentv yvears ago,
when 1 came to Canada, the universal custom of rating here
2ol elsewhere was under what 1 may term a minimum rate.

. a rate was made supposed to be applicable to the hest

nent to impose additional rates on sub-standard risks,

the practical working out of the business the ..

came the maximum, and there arose the vexatious cry to
which | have already made reference, that the system was
too nigid to admit diserimination.  The old order of things
1s rapudly disappearing, and to-day we are largely working
under a system that imposes a penalty for every known or
ascertamable defect, and in the course of time this will be
the only system that pertains in this conntry, What is its
full meaning? Simply, that if “A's™ nisk of the same class
15 inferior to "B “ A" pays the penalty, whilst concur-
rently he is told how much he will benefit for every improve-
ment made. What is its effect? Its immediate effect upon
“A" s to make him kick and complain of injustice, s
uitimate effect 1s to make him improve his risk until he and
his competitor in business are on the same plans,

Let me illustrate what 1 mean, for the illustration will not
enly help you to grasp the point more readily, but it will
a'so convey to those not informed the intricacies surrounding
dns part of our business.

In a thriving city not many miles from your own there
are two risks of identical occupancy, which under the old
system would both have taken the same rating, viz:—On
building 65 per cent. per annum, on Contents 1.00 per cent.
per annum, The city in which these risks are situated has
en rated under the elaborate system to which reference has
already been made, whereby a penalty is imposed for every
known or ascertainable défect, and a reduction allowed for
every known improvement, with the result that under this
new system the rates are now :— .

A—Building 8 per cent. per annum
cent. per annum,

B—Bwlding 60 per cent. per annum. Contents 80 per cent.
per annum

risk of its particular class; it was left to individual judf-
n

Contents 1.20 per

[ do not want to weary you with details, but to make my
tlustration complete I must show you how these two rates
are made up. Both start from the same basis, and the ascer-
tumable defects are penalized with the following result;—

A, Bullding n

10 Hasis + sriisens
w ot standard. .

Strect Wires . ...

Lighting I-"(h- and O,

Defective Heating

Age and Repair. .,

Stroet Wires |
Area

o LAl

Open Elova
\J':II Holes .
Skylights,

Iron Columns Deduetions for

Defective Heating Tmpre

Roof Space ., .. Small Aren ... ... .
! Cement between floors.

Sl eenaSoSenn

Deductions for >
Tmp -
Cement betwee

Deduet for good record, ...,

3
Canks and Palls L]
Stand Pipe | 1 Add
Accessibility the snenianne 4 Exposures. ... ...
Watchman ., ... . LA L) Extras.
7
Deduet for good record ., L] Say e,
T
Add -
K Sbosvensn . 5
E . . o
™

Say 8oe,

Please understand that T have not selected these two par-
ticular risks as gold brick specimens; they were selected in-
discriminately, and I hope they will serve the purpose for
which they are utilized

Have you any idea of the magnitude of the task we have
st ourselves in the campaign of education? In the city from
which the preceding risks were selected, our men, trained,
csperienced men, mark you, have thus specifically rated 815
scparate and distinet risks. The work 1s proceeding as rapid-
Iy as the eircumstances warrant, and about fifty towns in the
provinee have now been completed. We shall in due time
luve the whole province—may 1 dare to hope the whole
Lominion— embraced within the scope of this new, advanced
and most up-to-date seientific m«-lhmrnf distributing the loss,

When I tell you the cost of putting the new system into
operation will be proportionately as large as the cost of
teking the national census, you will have some idea, taken in
conjunction with the other details T have given you, of the
magnitude of the task we have set ourselves. There can be
no possible question but that the gffect of the educational
campaign will be a pronounced improvement in the physical
characteristics of the business, and 1 ask you, am I wrong in
saying that all this will, by sheer force of necessity, lower
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1ates in the ratio in which improvements are carried out?

What we are doing in risks we are doing in towns and
cities.  With improved construction and better protection,
Canada will lose the unenviable reputation it now enjoys for
peniodical disturbances or greater or less magnitude, and
when that day comes you will be glad, for you will fee it
1 your pockets, and with frankness let me say we shall be
glad, for we shall feel it in exactly the same spot.

1 must pass without comment the question of the Distribu-
tiom of Liability, the second great Fundamental Basis of Fire
Inswrance, for it is a question that brings into play executive
;u#mcm. and is largely between us and those we renresent

y time and your patience are alike exhausted, and yet |
have left untouched the problems one meets in everyday busi-
ness lifa Will you permit me just to name some of them
e | close?

The adequacy of municipal fire appliances and distribution
of water mains The encouragement of effective fire pre-
ventive devices and the discouragement of the quack and
charlatan. The promotion of an intelligent care of property
agamst fire, and the repression of moral hazard arising from
indifference or incendiary motives. The study and control of
inflammable substances and hazardous processes, The ever
changing conditions governing the use and distribution of
eleetricity for hghting, heating and power. The development
m other methods of lighting and power, as, for example,
natural gas. acetylene gas, crude old and gasoline. Safe
building construction, and the constant menace of narrow
streets, well holes and exposing windows. The successful
handling of a fire loss, and the man who deliberately lays
himself out to turn a misfortune into a source of profit. The

litician who sees in fire insurance an opportunity for gain-
mg some little temporary and local popularity. The Govern
mwent which sees in it the opportunity ‘K)r replenishing an in
adequate income.

But suffice, the problems serve to keep your nose to the
grindstone and sharpen your wits to meet them as they are
presented each one encountered gives you encouragement to
tackle the next with undiminished force and zest, and variety
adds spice to relieve the monotony of an otherwise uncvent
ful carcer,

In the early part of the 17th Century the first British Fire
Office started with a name and crest that sealed the relation
ship between insurer and insured. Crest and name alike
denononated that each were mutually joined together and
iseparable, and in the hand-in-hand there were linked forees
that neither time nor fortune should unlink or cause to bhe
untwined ; separated, the hands represent forces of opposite
strength and fighting power, firmly grasped, they represent
unity of thought, purpose and action. Os a last word, may
| express lhcﬂu-pc that in this new country the old hand-in
hand may be to us a sign and pledge of mutual interest and
hearty co-operation ?

S eawe
STOCK EXCHANGE NOTES.

Wednesday, p.m., February 18, 1903

Notwithstanding the cheaper rate for money, this week's
market has been a dull one. It had been expected that
when the bank rate was lowered, that business would in-
crease in volume, and that the market would escape from
the rut which has held it for some time past. This expecta-
tion has not so far been realized, and business continues
dull with the fluctuations in prices narrow. It is hard to
ascribe a reason for this condition of affairs, but it seems
that the market, at present, is not attractive to the general
public, and that. until some lead is given, trading is likely
to continue in the present dull state. The general outlook,
however, points to somewhat higher figures for the market
generally, and some decided move in expected before very
long. Nova Scotia Steel Common, Dominion Steel Com
mon and C P R. were the leading stocks this week, fol-
lowed in the point of activity by Twin City. Montreal
Power continued to react during the early part of the
week and sold down to BN From this point it started to
recover, and the last sales were made at 87%. There was
a flurry in Dominion Iron to-day and the stock gained a
full point, but did not maintain the advance There is a

fair demand for Dominon Iron Preferred at present and
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the quotation is considerably higher than a week ago
fairly large business was done in Commercial Cable Riglii.,
the last sales being made on a basis that would make (1,
New Stock cost 148, at which price it would appear t 1,
attractive. in view of past quotations for the stock. \l ;
com has continucd its remarkable upward course, bur 1
great gain in quotation has been made on merely noninal
sales, this week's transactions only totalling 220 share. f
a par value of $1.100. A fair demand continues for Pu, o
Mining Stock and the quotation holds firm around
The allotment of new Bank of Montreal stock was il
to sharcholders of record on the afternoon of 16th i1
No circular, we understand, has so far been issued to th¢
sharcholders, but we believe it is the intention of the hank
to sell the shares made up from fractional allotments in 1}
open market, accounting in cash direct to the shareholdor,
for their pro rata amount of premium realized.

Call money in New York to-day was quoted at 2% |
and 1in London the rate is 3% to 4 p-c. The local rate r.
mains unchanged at 5% with supplies still somewhat .
stricted,

The quotations for money at continental points arc us
follows:—

Mark t.  Bank.

1
2
2 3
2

The closing bid for C.P.R. this weck was 137%, a gain o
!4 point for the week on transactions involving 6.4
shares. The carnings for the second week of February
show an increase of $162.000.

The Grand Trunk Railway Company's earnings for the
second week of February show an increase of $147.081.
The stock quotations as compared with a week ago are as
follows :—

A week ago, To-day
First Preference......ooo......

The transactions in Montreal Street Railway this week
totalled 225 shares. and the closing bid was 274%, an ad
vance of 14 points for the week. The earnings for the
week ending 14th inst, show an increase of $160.28, as io!
lows 1

In crease.
Bonday.cocas cosose cooe $1,592.20 250847
e 4,996.69 16.59
5,742.06 30.77
5761 54 1,055.18
5,712.81 71171
5,499.97 571.78

LB98, 609.

L

The closing quotation for Toronto Street Railway was
115%, being a gain of % point over last week's closing bid
The sales were small and only 202 shares changed hand:
during the week. The earnings for the week ending 14th
inst. show an increase of $5,522.24, as follows:—
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Increase.
Sunday.sseosesessecesess  §1,80473 42
Monday . 5,689, 828.87
Tuesday . 5,620.19 853.13
Wednesday . 5,761 47 1,144 46
Thursday. .. 5,761.32 1,050.96
Friday coees 5,646,39 930.72
SAUNIAY ceeves soss ennase 6,481.17 1,044.52
* Decrease.
* * =
[win City was fairly active and 1,468 shares changed
hoode during the week. The stock closed with 120% bid,
4 loes of % of a point from last week’s closing quotation.
. s »

e closing bid for Detroit was 8o%. a decline of % of
a pont for the week on transactions involving 970 shares

Y, B
[1e last sales of Toledo Railway were made at 36, and
tock closed with 33 bid, which is the same quotation
The total sales of the week amounted to

the

as a2 week ago.

oo shares.
A

R & O. advanced somewhat this week and sold up to
101'. the closing bid being 103, a net gain of 4 point for
the week, and the sales totalled 405 shares.

. *

Dominion Steel Common touched 55 this morning, but
then reacted and closed with 54% bid, a net advance of 2%
pomts for the week on transactions of 2,030 shares. The
closing bid for the Preferred was 96%, a gain of 2% points
for the week, and 370 shares changed hands. The sales of
the Bonds amounted to $78,000, the closing bid being %
better than a week ago at 874,

N .

Montreal Power sold down to 86% this week, but has
recovered and closed with 87% bid, a net decline of 1 point
for the week, and 1,080 shares changed hands.

o A

Nova Scotia Steel Common sold up to 113% this week,
but has since reacted somewhat, and closed with 112 bid, a
net gain of % of a point on the week's business of 2,531
shares

IR -

Dominion Coal Common sold at 120% this morning, but
the best bid this afternoon was 1284, a net gain of % point
last week's quotation on sales totalling 350 shares.
[he Preferred Stock was traded in to the extent of 6
shares and closed with 115 bid.

over

Only 10 shares of Ogilvie Preferred Stock changed hands
this week, and the closing bid was 135, a gain of 2 points
on quotation for the week. There were no sales of the
Bonds and the closing bid was the same as a week ago at
1 .

. ..

Commercial Cable shows a loss of 15 points on quota
tion for the week, the closing bid being 150, but the stock
wio not offered to-day under 165. The total sales of the
week amounted to 59 shares and the last sales were made
at 161,

L

Sules of Marconi this week totalled 220 shares, and the
¢ bid was 150, a gain of 30 points over last week's
clovng quotation, and 153% was hid for 3500 shares this

morning.
LR "
The closing bid for Payne was 19%, an advance on quota-
tion of 1% points for the week. The total sales amounted
10 27,600 shares, and the last transactions were made at 20.
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Per cent.
Call money in Montreal...... vovves voinvanees B
Call money in New York.. sesnte |
Call money in London ...... .. | e

Bank of England rate.... .ouv .0
Conmole..ooes sunesese
Demand Sterling .. ..

Thursday, p.m., February 19, 1903.

Dominion Iron and Steel sold down to 53% this morn-
ing, and then advanced to 54%. and the last sales of the
morning session were made at 54'4. During the noon recess
news of a serious fire was received from Sydney. The coal
washing plant of the Dominion Iron and Steel Company
was destroyed, and the stock dropped under the news, the
first sales of the afternoon session being made at 50, and
50 shares changed hands at this price. The next sale was
50 shares at s0%, and the stock then recovered to 52 at
once and advanced to 52%, then reacting to 52%, at which
price the last sales were made. We understand that the fire
loss, while serious, is covered by insurance, and that the
Dominion Coal Company have a coal washing plant which
can fill the breach until the plant that was destroyed is re-
built. The rest of the market to-day was without any par-
ticular interest, and trading was dull. Pacific changed
hands between 137% and 137, and Detroit Railway sold
down to 89. Montreal Power continues to strengthen and
sold up to 88% this afternoon.
to 111 this morning, but sales this afternoon were made at
111% and 111*%. Dominion Cotton changed hands at so.
and Dominion Coal at 128% and 128, the last sales being
made at the latter price. There will be no session of the
Local Exchange on Saturday next, the 21st instant, and
the New York Exchange will be closed from Friday until
Tuesday morning.

—_—

MONTREAL STOCK EXCHANGE SALES

THURSDAY, FEBRUARY 19, 1903,
MORNING BOARD,

Nova Scotia Steel declined

ot pre | B5.2% v
s C.P.R...ooeus 137% | 325 Dom, Steel Com.. §3%
50 o o 1374 | 13§ .. 54

0 13K 50 o . 54N
7 Toronto Ry....... 115% 75 " o 544
25 6 o 1Sk 75 " 54K
2 New “ oo 114 5 Domlmon Cotton. . 50
25 Detroit Ry.. ..... 89X 25 . 504
25 K, &0 ceesinenes 1034 25 by o 50
25 N la)‘ 93 Com, Cable Rts.... 6
100 l(onuul Power, . - Bank of Montreal., 255
“

.; N. S. Steel Com. ..

| loo Bank of Commerce, 164%

1 “

250 Dom, Slezl Com.... 54X Sl,ooo Cable Coupon His !6‘%
100 « 54 | $1,000 Dom. Steel Bds.... z’)‘
AFTERNOON BOARD,

(X % DOROR. T | 25 Dom, lm& Steel-

25 & iR 50 o ::;‘
50 s o 13724 | 450 - - 52
125 . oo 137 100 " o 504
25 Montreal St. Ry... 274% 2§ “ .. 50X
50 Detroit Ry....oo.. %9 50 w o 50%
50 Montreal Power.,., 884 25 i o SOM

£ .2
w50
o 2 e o
Z‘,’ Nova Scotia,..... 1y loz o . ;:;“
50 " oI 50
a5 el Pld.. 96X 25
12 Bank of Montreal, , 280
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The gross traffic earnings of the Grand Trunk, ToxonTo STRRET RAILWAY,
Canadian Pacific, Duluth, South Shore & Atlantic S R 1903.  Increwe
‘—-q $ 121,657 $ 1370 $ 161,938 $24,50
railways, and the Montreal, Toronto, Halifax, Twin ll.:ﬁ‘-’" lﬂ.s' 127,981 .
= 141,681
City, Winnipeg and Havana street railways, up to al:"“ us.«t l;l.ou
the most recent date obtainable, compared with the | June. s I;;"s :‘2,':8
: lly. 208 ¢ 149,631 ] 2
corresponding period for 16o1 and 1902, were as .é: ' l‘:'.:zs
follows : 8"""""- :,. 3 :25':&)0
GrAND TRUNK RAILWAY. thr lgo.' .2 153"9;3
; Year to date. s 1901. > ' o zo Increase | December. 145,398 169,620
AN, Jloieeeiees $2,242,117 $2 :1 ,978 2,534,200 $355,222 Week end '
’ h'.;k ending. 1ot ';21 ‘903. Increase | Feb. 7.... i.‘ u’,‘:;f, ;ma 3.,6319 lm;:(;
W Feoerinee 47997 426,062 582,312 156,250 | 7 TP . 26,8 1
B ik 476,035 469073 616,754 -i::u. a il e "
CANADIAN PACIFIC RAILWAY, Twin Ciry Rarip TRANSIT COMPANY,
Year to date, 1901, 1902, 190%. lncnn M
Jan, 3haceeisees $2,051,000 $2,620,000 $3,147,000 ‘5:7,,.:. W ”:" ..';’"‘-“ .:79::', A ::o:“ . Ine,
Gross TRA¥FIC EARNINGS ebruary ..oeeniiieeees 213,884 243,150 s .
Week ending tol. 19es. o3, 1 o eiersse senssnaness 240,637 2 7,57
Feb, 7.e0ens 489,000 551,000 70 3.ioo m )Alﬁ.l......". a;o,m agl':s
14eeeniees 435,000 §26000 688,000 162,000 uln po iy e
Wlye seeve nennnnvennne 6 X
Ner Trarric EArNiNGs. ARG o 00 . 30000 s20s00 ul',Pu ?;’asl 7!:’:
Month, 1900. 1901, 1902, Ine. S-w- Fovvesssesn ieas 306,470 337,965
$ 601,570 § “l.":: $820,461  $172,265 October. ..o .ovvvannnss 269,193 302,634
622,732 620, 674,361 53,681 November,.vvveus . . 266, 307,756
799,101 ""i.‘,i 1,054,915 1 8o | December....viiuesiane 292,576 329,
1,027,068 1,180, l,:z&,wé Iloj’. Week endi
'.019#70 1,010,384 1,166,89 156,608 | ee ng. 1901, 1903, 1903, Inc
ua‘ 1,121 546,737 Dec.ayq,695 | Feb 7oceevnninnniin 52,503 Colr 69,444 953
¢ '.‘377: 109587 1,175,711 79,844
+305,632 1,362,901 74
m l.g‘s,l,nz '3'0'7‘5)5 gg';?; HALiPAX ELkcTRiC TRAMWAY Co., LTD,
1 74 1,467,039 1,616,134 149, i Recei;
ﬂs.;ql IW78 1,558,240 1 .3,;22 Pallway pts.
1,438,365 25“.&)' 1817448 103,750 1got. 1goa. 1903. In¢
Total ... 11,857,583 13,760,574 14,651,255 890,681 i B (ki
DULUTH, SOUTH SHORE & ATLANTIC 9,761
Week ending. 1901, 1902, 1903. 1 S et
TS e B B TR b e
5\;‘.97«: amsl: 4«".:47 Dec. 8c8 .,',’3" 14,835
o 45,50 611 Y6, .
e - . ioge  1an
WINNIPEG STREET RAILWAY, "-21" 1
9075 9,947
1901, 1902, 1903, Increase
s:mu S}&o?o $44,515  S12455 i AL
.::ZZZ .77..3"5‘ 1901, 1902, 1903. Inc,
19,641 26,711 2,058 2,072 2,332 260
10,998 27,738 2,043 2,106 2,387 L]
23,917 3,630
25,212 41,702 Lighting Receipts.
26,012 31,832 1
26,594 3077 1900 1901 1902 ne*
';o‘ 33,024 ADUATY s ovvsnsnnnnss 583  $10,716 12,069 §2, 153
3512 40,138 ebruary covviviiens 4037 ‘.ul 9,529
35,7% 45,931 :;‘?.............. Zj” 2392 ,,noy ln!
MONTREAL STRERT KAILWAY. Ihy....m.'.. 6,:3 7,392 :.003 !:::
Month 1901, 1902, 1903. Increa.e J EEEERTTTL TR 5,805 6,59 g 462
Janeary... § 144,886  § 153574 § 108382 $ag,508 [ July.eeeeiiniinnnn 5:934 6,7 -gﬁ 598
February., 140 153,159 August . oovvannnnne 0,542 74 ‘,nll 254
Narch ... 140,870 154,895 September .......... ¥,096 ; 9
April. ... 144,121 153,525 October .. voummivse 8,619 11,689 Dec. Ml
May ..o 160,612 173,902 November ... .ou.... 1,502 12,870 »
8. . . 180,370 182,875 December ..ououinne 11,976 14,194 ls.’i: .510
uly coeee 177,583 194,194
August ... :7."-‘5’?. " S"';: HAvANA ELkcTric Raiwway Co.
. »
m 164,1 1
o o .:;: 1772.13 Month, .lgol. 1903. Inetease
Decente 150,711 173,042 l-n‘.v hnd 187,597 t102,0c0 lm.m
Week ending. 1901, 1902, 90 Increa " A, 1903. o
Ay P -~ ) .7'.;3 Don ,o' Feb, 8...0iveee 122,934 126,847 13,913
Moeenooes 31,806 34,625 35,303 i L} TUDERTTIINE e 20,989 T4
"o Surike, 1 Spanish Silver,




 Fgowt Ry 20, 1903 INSURANCE AND FINANCE CHRONICLE. 261

STOCK LIST

Reported for Tue Curoxians by R. Wilson-8Smith, Meldrum & Co., 151 St. James Street, Montrea'.
Corrected to February !8th, 1903, P. M,

—— = %

=

—-_— ' - —-
Per contage| Par Market | Revenue | (),4in,
Reserve |'° Dividend per cent ov o \
sANES. Qootial | Comtiml | "Pund | (SUREh [of ome | of owe |jfor st [Tavestmont] Brien | When Divi‘end
Capital.p | share, | share balf year. atpresent ".. L i
h % Ul par,.
| ! prices,
s . ] . (] § |PerCent. PerCent, |Asked.Bid.
Beftish North Amerion....... o.co| 486,000 4,806,008 | 1, 30,5 a8 | RIS '
Brtan Tank of Vommerce. w0 | 000000 350000 | 31m ® || x | iw et i
DOmIRION . .yo searsee 2918060 | JASS834 | 2872600 | 1000 8 | Y| Fo MayAug Nov
Eastern Townships ..o 1,084,000 | 1,200,000 0 80 | 8500 I" an Junuary July
Exchange Bank of Yarmouth 280,000 266,070 40,000 | 1508 . ENONN AN,
.uum-nnuoo........... 600,000 * 1 4 ‘ ‘\:::.
o A 2,000,000 | 2,000,000 | 1,600,000 100 |eaeeiis s s es.
jocholags .. 2,000,000 | 1,086,860 950,000 | 48.40 100 8 | sm o Dee,
perial ... 2T 0| BN 100 8 | 4> i Dee.
350,000 2561 30 3 546 1o Nov
175,000 | 58 33 X ‘¢ | July
2,700,000 5,00 00 | 17200 3 . 172 [Ju Dee
2,200,000 | 600 R 4 'S0 200 204 Ayl Oct, \
8,000,000 6,67 we | 50w 1) | 88 20 2.0 |June Dee,
\ek . 500,000 600,000 700,000 | 140.00 100 8 | o RN
Ry 2,000000| 9,000000| 2400000 14000 | 100 H Y (IR - I
s . 1,500,000 1,500000 | 435,000 3.3 100 3 A viee 152 LJune Dee’
2,000,000 | 2,000,000 | 1,765,000 |  X3.25 100 & | e ceer aensfdune Dee,
700,000 700,000 280,000 | 40.00 » M Tgtaces veer vees|Mareh Sopt.
People's Bank of N. B ... o8 180,000 180,000 160, 8,80 "o §: 4 v . N
People al “Bank of Canada ......| _ &71L,687| 881 ] At 100 0 A 1 s SR
. 2,500,000 £20,000 52,00 10 3 500 120 18 Lune " Dee,
i _ 2,000,000 | 1,700,000 %6.00 00 3 Y cees 205 |February  Aug. #
Sovereign Bar 1,276,000 267000 2045 10) | oot - S0 owes R Ay ;
1,000,000 £50,000 | §5.00 0 | 5 Ap
mewl wem Am |0 P i, S
263,417 10,000 3.0 o 1. H | " o "b""’ e
2,600,000 14,00 0o (26000 | B&IY | 40 Jdune Dee,
Traders . 1,500,000 000 | 2502 100 " guie. woe ki
Union Bank of Halifax. w500 | 6841 & 00 :. | & N oee|web. /l'::
Union Bank of Canada,. m“: a: |Im 140 00 3 o HO 1B |Februars  Aug.
Westorn ....oov venn M 0 feoees 3 eos seee]Jum 1
FRomOnth 1 veqsses . 40000 1033 B8 Lereicos b : ioliidan g P
|
M8 ELLANEOUS STOCKS. , N e
AT SRy ,000,000 | 5,000,000, 910,000 100 | (800 g 1 WS 161 I A ul Oet
Dol Telenuc Coiton Mille Go-- - .. S T00000| 3.700,000).... W @w| o 66 w o4 Jan Aplul et
anada ] 1475000 1475000 O,000| ... ) S| orilts .y anuar Jul
:uh‘nhll:::ﬂom“"h 4 00 | 157 87 2 32 147] 187 Aprl 4 |:u,,
Commercial Cabl 100 | 166 0 u-‘" 478 166 1% ian Ardduly Oet,
Detrolt Klectrie St. 100 L UL e LRt} 80§ o0 MhJune Dee
on O PR shessas e 100 K cons  enes BBy Jal
Du-:: n ( -nlcl:::'mﬂ.l . s ", 4 100 | 130 00 2 62 190 18] Jan Apl Jul (:sly.
Domiuion cmm]luh o " :g :“ tﬁ{ rig- i;:l 411 Mardun Sep. | we
T . | foo | sioo| s | @ | v e ApeiTT Oetiober
Daluth 8. 8. & Atlantlo. ... snsusses | 100 ... o ases]res sevsveemnonss
do B o« ginesss] 000 feoo vose s
Halifax Tramway Co. ... ,360,000| 107,178 100 1105 00 | 14 478 106 101 [Jan.Apl.July Oct
Hamilton Eleetrie 88, Com. . ....oo.| 1,500,000 [ 1M0000| ...o0..o.. | 100 |oones | viis ~UAL I BibPiaspite
do Pid .o.o| 2,200,000 | 2,250,000 | | 100 |oiiiene 1 % cier e (Janusry July
Intercolonial Coml GO........ 500,000/ ! cees | 100 PP R ] . | soe. sesssen
do Preferred. ... 219,700 90,474 1206 | 10 o | e nn
Laurentide Pulp ... ... voeno] 1,000,000 1,600,000 o | . |1 8 0 4 LRV | o8 |Mareh July
Marcon| W ireloss Telegraph Co. ...| 500,000 i [ 8| 800 e | 10080 (L e
Merchants Cotton €O ...oecene oooe| 1,000,000 1,500,000 . 1 o ... Fel Aug
Mostiworency Cotton. ... 750,000 750,000 00 |....oen eoee] sevsersrses sunue
2,500,000/ 100 | 135 00 24 6o 135 120 ‘Mar.Jun . Dee
nﬁ. 100 | 8800 1 " ss A7) Feb, .ym Nov
6,000,000 S0 | 138 00| ”0 . | 6 24y Feb. MayAug. Nov
m,ﬂ |: 64 %0 | . L ) [o1e2 b Jan Apl Jul Get,
Hy - 8 et v | Uil Dessmiber
|
1,467,681 b e l -
i &8 i y | vw
3,000, 2
P |m.:l 100 :‘
Oglivie Flour MIIS 00 ... ivuve.| 1,230,000 | 1,250 . 100
do Pra L 2,000,000 1w 3 510 { !
Richelicu & O . Co. 2,088, L wo |13 3 582 109 109 Ma Nov.
a..'.’..“uf....‘..’{.':.,‘." lll: . ;:: l-: w3 40 1% u.t IJ.J“.-:'. Line
K . 12, cespRRsreses s0a2
G o B e | OEE e | G| B
Ot ¥ y 2 ug
’#“ Preforred. ... ... - ‘ :: . ;" | oobr. ove I”‘.".';"-'“"" f
Windsor *oF 26110908 4L000000 eoone oy, 1
Winnipeg Elee. St, Rallwiy Co.....| 1,200,000 ” 1 100 1y l ...-|Ayl.‘.l.:l;, Uet, |
| | * |

UL ———— ‘
“Qaterly  Bomms of 1 per cent. § Momihly ¥ Price per Share § Anuual,
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nro( K l.lﬂ'l'—-( onllnle‘.
lklu of | .
nterest ateat
Amount When Interest ‘ | Date of
RONDS, Whare Interest paysbie quota- REMAKKS
annam | Ouwtanding. due | e v s Revdemption. | FIHS |
- { ~ —
- : 1apl.| 1 ;
T + |1 smomono |10 AR New Youk or London ... || 1 mn, o ‘ e
Gan. Colorad Cotton Co ' 3.00000 | 2 Apl. 2 Oct.|Bank of Montreal, Muotreal ... | 2 Apl., 1902 | 100
Cannda ;wu- ) l 20,000 | 1 May 1 Nov. Merchants Bauk of Oan., louu-l| lly |
Bell Telephone Co 5 1Ap) 1 Oot, | Bank of Montreal, Montreal ... 1 Apl, | ——
Dominion Goal 00 . . ... ¢ | ATt |imm. YSen Baak of Montrea. Montreal LI E -~k T (PR 1o &4 116
Domirion Cotton Oo ... “wil e nu.m]l.:m tJuly|... ” Vdan, 1996 | ... [Redeeuiadi” a 11
Dominion Iron & Steel Co,., 5 | §5,000000 1Jan 1 July Bauk of Montreal, Montreal ... 1 July, er..’ Lo :‘l‘drrr able at 119
! secruad inten
Aalitas TramwayCo .. .........| & | & 800,000 1Jan, 1 July|BK. of N. Seotia., Hal. or  Montreal| 1 Jan,, 1916 T Rodeorabie at o
Iuteroolonial Coal Co P g s | 4000 1 Apl 100t ‘ vl 1 Apl, 1918, 106}
Laurentide lulp . oreb b :::.::: seer aveios silioe . . PP PrTUR F P P 1056
Montmorency Cotton ., s o SRR o R0 vie Fivirsuiives adno bt eing
Wontoont Gos o oo ‘ w%0,074 | 1dan. 1 July/Company’s Ofties, Montreal i ouly, 1981 0
p [ e 200,000 1 Meh, 1 Sep | Meh, 1908 | 18
Hoajreal Buges By, 0o :. m':‘m' 1 Pob ' Au ‘nnnlol Moutreal, London, Eng, | '® ooy 104
“ “ ™ ey W 10000 | May 1 Nov, o . .' " ’Nnnnﬂ . 1 May, 1022 Y
Y " o | n {alifax, or Bank
Nova Scotia Steel & Coal Co . 2,000,000 | 1Jan, 1 July | 0 sia, Mo't'l or Truto] 1 July, 1931 100
Oglivie Flour Mills Co " 1,000,000 1 June 1 Dee Ihmh of lh mtreal, Montreal ... 1 June, 1082 Redeen o At

| afer June 191
uishalion & Ont. Nav. Oo, s 471,580 | 1 Meb. 1 8ep.|Montreal and London.... 1Moh..1915 | 163 |Redeemabie oy Lio
Koyal Electrie Co ou “ £ 130000 1 Apl llnllll .of Montreal, Mont'l or London Oet,, 194 | ., Redeomabio at 110
St Jobin Kallway ¢ [y 600 l'lly :j(ulv Bank of Iumrul St John, N.# ll’uly 1885 | .......I6 p.e. redeem able
Toronto Kallws | 60000 1 Jan L y 1July, 4 | oar!

i AN G | 2smsss meb. 31 Aug | Bendof Seoiand, London .. |, | Suly, Wi B el
1
Windsor Mou ) 4§ 340,000 | 1 Jan ! July| Windsor Hotel, Montreal 2 July, 1912 .
Winnlpeg Eloe Street n.n..y s | 10000 | 1 Jan 1 Jduly| ... ® ek 1 Jan. 197
‘rulo-lu Ky .i L |‘|-|~ o " 700,000 1 Jan ¥ B psiaes 1 July, 1912
s 5,155,000 | 1 Jan SN 045 1 006 cesoss sase KN 1 July, 1000 o
" n 4,000,000 | 1 Jan, 1July|... b, 1 July, 199

GANADA FURNITURE MANUFAGTUREHS Limited

HEAD OFFICE - - - - TORONTO

OFFICE FURNITURE

WE MANUFACTURE AN UNEQUALLED LINE OF
ROLL-TOF DESKN,
FLATTOF DESKS,
TYPEWRITER DESKNS,
OFFICE AND DIRECTORS’ TABLES

ARM CHAIRS,
TILTERS,
TYPEWRITER CHAIRS,
OFFICE STOOLS

WE ARE 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 Limifad, Yow ok L s s
"earent warer 1se . 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, (14 KINGC ST. WEST

B g s s el s N
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o——THE—

Canada Permancnt and Westcrn Canada

MORTGAGE CORPORATION

ANNUAL MEETING.

The Thind Ansual General Meeting of Shareholders of The | amounted to $494,348 35. This sum, together with the sum at
Canads Permanent and Western Canada ﬂon age Corporation | the credit of Profit and Loss at the beginning of the year, made
was held 10 the Head Office of the corporation, Toronto, oo Tues- | the sum of $624,746.24 at the d sposal of the Directors, which
dav, the 17th day of Febﬂnrk atl2 o?lhck':mo:l. . Mn. @ was appropriated as follows :—

“'In the alsence from the city of the President, Mr. George | Tywg halr- 1y Divi ‘
Ooalenrkm:-. the lst, Vice President, Mr. J Herbert Mason, was G l:‘q{i::{ ul:{uleml:o!llmop.ﬂcem"nch'nn $357,081 00
appointed (hairman. The Secretary, Mr. George H. Smub, | Written off Office Furniture........ essese tee |:1',o-.m 91
was appornted Secretary of the Meeting and read the Report of | Writien off Office Premises..ooo.ers ieseriins 17,940 35
e Direciors and Geoeral Statement for 1902, which are a5 | Carried to Reserve Fund.............. 050 . 100,000 00
follows — DIRECTORS' REPORT. At credit of Profit and Loss...v.ovs coviiiiivnans 1311,625_9!1

The Directors herewith present to the Shareholders of the Ho ! $624,746 24
Corporation the Third Annul?-" 2 tof its pr dings and All which is respectfully submitted.
position. ey GEORGE TOODERHAM,

After providing for all eharges, expeuses and losses, together President.
with interest on borrowed capital, the net earnings for the year Toroxto, February 4, 1903,

General Statement

LIABILITIES ASSETS
Liabilities to the Public Mortgages on Real Kstate ........0 $20,440,150 75
Deposits and accrued Interest...... $2,031,768 07 Advances on Bonds and Stocks.... 1,505,345 40
Debentures—>terling—and acerned e 31.945.496 15
Tuterest (£1,926,428 1s. 11) 9,370,416 73 Municipal Debe S o
Detentures — Currency — and ac- unicipal nl-nnn.......... ........ venseeens 448,419 92
crued Inh'mt......d..... L3371 U Real Estate acquired by Deed or Foreclosure ... .. 47,088 42
Debenture Stock and acerued inter- Office Premises (Toronto and Winnipeg) ...oev v 348,223 73
est (£204,000). 000000000 992,800 00 ‘ s
PP A s g 18,116 69 Cash on hand and in Banks.... seeeeconnnsvann. 853,209 77
— $15,786,850 93
Liabilities to Shareholders
Capital Stock sesseseseassess §5,951,850 00
Reserve Fund 1,890,057 38

Dividend No. . i'fﬂ:l‘d 50
Dividends Unclaimed. . 732
g 178,613 70

Balance of Profits carried forward. . 136,625 98

7,866,647 00
$23,642,497 99 b $23,642,497 99

J. HERBERT MASON,
Managing Director.

We certify that we have audited the books and examined the vouchers and securities of Tug Caxapa PERMANENT AND
Wistens Cavanpa Morraaek Corporatiox for the year 1902,
11 nccompanying Statement is a correect exhibit of the afMairs of the Corporation as on December 31, 1902,
J. E. BerkgrLey Swirn
A. E. Osus, CA. Auditors.

[oronto, January 30, 1903. Hexny Banver, F.C.A
The Chairman's motion for the adoption of the Director's Report was unanimously carried.

Serutineers having been appointed, the election of Directors was held, resulting in the re-election of Messrs, George Gooderham,
J. Herber: Mason, W. H. Beatty, Ralph K. Burgess, George F. Galt (Winnipeg), C. H. Gooderham, W.G. Gooderham, George
W.Lewis, W.D. Matthews, George W. Monk, 8. Nordheimer, R. T. Riley (Winnipeg), J. H. Robinson (8t John, N.B.) and
Frederick Wyld.

At subsequent meeting of the Board the following officers were re-elected :—President, George Gooderham ; st Vice-
President, J° Herbert Mason ; 3-3 Vice-President, W. H. Beatty.
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New York Stock bxchange QUOtatlons
Revised every Wednesday, by cUHlll!qamt Co., 20 Broad Street, New Yovk City,

| ; o CLonne
| Last Range for 1902 Range for 1908 Wednesa
Oapital ‘mm.ul Date Highest | Lowest | Highest | Lowest wa 4....“"
‘ |
w5 o ol O :“”‘_|"“' DK LSRR N Pl R
Amerioan Ut & Foundry Co. . ... .. # 90,000,000 Febd, 03 37 i 35, 0
Amurlro-ndv; Co., Md ceenes | 30,000,000 l' \':b. ::'u :’ | " OI’
Ameriean Locomotive a vl SROURAR] 7 L £ 0} » )
American Smelting & luln og Co J oomeneoe| . | it » | o a4 n
American Smelting & Kefining Co., Pref'd 8000000 1] | Jan. 6@ 1 w0 ‘ 984 ] "y
:::m-b- ;wwn:a-m coeeens | 96,968,000 ;y .'nn. l‘ :: 1 lia | l:o l:, l:l;
Atohison | -rorn. Santa r- Profd | 2 | Fedb, 2,08 It | m 8, 100
Baltimors & Obio ..., .,.,. 47,87 2 Sept, 2,'08 118 o) | 9 ",
Haltimore & Ohio, Profd ... 69, ] Sept. 2.'02 [ wy | 934 83y
|
Brookiyn Rapid Travelt Co ... ... .........| s$‘ee0| .. | .. ) i el o4 o)
b-nun':om 1 Feb. 2,'03 n' L | 78 72 04
2 Feb, 2,'08 198 163 188 1 178
!‘ Oet, ' 1 ny |y ﬂ 137
Nov, 26, '02 o7 “ | by by
30 | 37 £ 3
3 134) 214 I=‘ 200
1h 151 187 f 136 l:‘ 1;1
; 3 7
‘ 198) la l=’ 177y 177y
140 162 180 150
ON"' l? a £ 19 x19
Chiongo Torm. Trans, 13,000,000 2) E’ | 19 l-l‘ 18
Chleago Term. Trans., Profd ... .. 1\ ol 17,0000 0 Lo . “" | 824
| i
Cleveland, I‘\ldlml Chloago & St hmln el 28,000 000 2 8. 2,'0 1 " o 83 18
Cleveland, Lorain & Wheellng, Prerd ... | 80 o | casundie fio B - w0 14 ™ 9l
Colorado :::l and Iron - 1 Apr. 15,'08 110§ '{: ::) u :_':’
Colorado thern sAhis <
Commereinl Cable 2] Jan, 1,'03 180 152 176 156 16
Detrol . T SpeR e ! 13 1" 17} 18
M Y, DI S R s o 2}, i 38 3 v.
Delaware & Ilul-o-M : li Dee. 15,02 1844 By | W 172 17
Delaware, Lan, & Westorn 1 | dan, 20,03 m £ | m 20 20
Denver & Kio Grande K. K, Co, 38,000,000 Pirs } sy ) a 94 4
Denver & Kio Grande, Pref'd, “ 24 1 a8 | ARy
Duluth, 8, 8. & Atlantie R zo :‘ :: : l‘:
et First Pradi i d | & » «I 7..
Erle, Bocond Pref'd 63 «‘ 874 61 27
Ing Val 108 o0 100 104
HI:‘.Z.. ~ " 17 137 JLLS s w».‘
ln'n(nnnl Com ........ 1] 4 45 40 4
Lake Krie & wm H o o a I
. 7
Inﬂhlnd 1 "y 73 &1 % )
Louisville & Nashville . 2 159 1024 128§ I 126
Manhattan K 1 ! un' 128 164 143, 43}
:nmp_.nu-‘ uoul Ry |l Jan, 18,08 1;:. ‘ u’!ls‘ l;h l:ﬁ‘ % |
ox Central ..,
{ | |
Minn & St Louls . | ‘ 1ns 108 | 18 106 106} |
Minn, St Paul & 8. 8. M. X 14,000,000 % sy ™ 75 7 |
Misour!, Knosas & Toxas B8, 280,300 » 2 » |
Mimouri, Kansas & Texas, Profd .. . 13,000,000 | o 81 ) 7 [ |
|
Mimouri Pacifie adcaresBas ceee TEOM9000 | 9y 1259 u’ nu 1104 134 [
Nattonal K.K. of Mexieo, ... .. ... 53,3%),00 ) 1% 1 1 19 |
New York Central Gereceas 180,000,000 14 16, " |1 164 Wy |
New York, Chioago, m u-.u Com 14,000 000 7, 0 | 4l 2 '
do Ist Pref'd 8000000 g 1344 e |1 100 115
do do. nd. Pref'd. ... ll,llﬂ,m’r 3 100 1 o) L |
New York, Ununond w-um servenesss] SREIRIIRL .. Loiiiackes ® | ¥ | = 2 n‘ i
Norfolk and Western asoee ceers 66,000,000 1 | Dee, 19,02 o 85 | T k] 7
Norfolk & Western Pnf‘d. 2 | Aug. 22,03 ) 92 L W
Peuneylvanta K K. 3 Nov 2,02 170 W 149 19}
Pacifie Mail, 1 | Dee. 1’9 ) “o | U] 3
Hoading 7 62, [ @ |
"u.‘lu. “First Prefd. ] I : g 1 ?‘ * |
bk T:um-l ;i 1 1y é% w0 |
Kutland, Prer'd v v 4,289,000 | 1284 [ n ® |
1. Lawrence & Adirowdnek ... 0. T Laovee | 9 W kY ove |
St Lowls & San Fran.. .. oo, Lo 1T o 53 »” b) 81
St Louis & Sau Fran, ond Pref'd. vee eae | MSTT000 1 :‘ g“ 7l |
St Louis & Southwestorn, Com ... ... ..., 16 - n E 4 |
mdl("ulln o 68 ... p ::‘
Sou b
DORIS BB . ..oovenniis sesccenssne 18 b . 3]
Toans I'solifie 0. :’ 4"
Toledo, 5t. Louis & Western 1 -t )
do % 4 45
, Twin City Rapld Transit | [ 3] 12 umy 1204
Union Pacifie,. .. ... 76 101
‘ sy - " 9,
» », 30y a8
3 0, 5
1y 82, a’ 8y
[ 4 81 |
LB 88
‘ i ’ e |
S o | -

ks Givident. , Rights,
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$89,180,908.99

1303

STATEMENT OF THE

etropo litan Zife Mnsurance Co.

(l‘()ﬂll"ﬂll"l'ﬂn BY THE STATE OF NEW YORK)
.
For the Year Ending December 31, 1902.
ASSETS. | LIABILITIES.
: ited States: City and R. R, Bonds and Stocks... ...  $43,175,071.19 | Reinsurance Fund and Special Heserves.. ..ovveoons $78,020,658.00
ods and Mortgages.. . 25,669,560.40 | All other Liabilities ...ovs vauiinns o a9 797,126.53
11,251 482 Capital and Surplis .o oieeiiin i iiniinn e s 10,363,124 .46
f 1,518,630
1o Policyholders .voeniieee conens vunaresannne 1,285 835 05
remiams deferred and in course of collection (net).... 2,790,397.10
corued Interest, Rents, 1€ c.ovve conann s sovnnnvens 490,0290.36 |
$99,180,008.09 | $890,1£0,008.09
COMPARISONS, ETC.
Jocome i 1902, 00 onnn sensse sensnn trrttiaianins $13,336,283.61 | Net Giain in No. of outstanding Policies for the Year... 742,349
5,319,120.02 | Namber of Policy=Claime paid in 1992, .000es one . 97,695

6unmrr 1900, 00 connne oo oo
Tocrease in Assets during 190200 00ue

2iveo nnnee

No. of Policies in Force December 31, 190
Towl Outstanding Insurance ¢ ¢ ¢

veees $1,219,166,427.00

(Averaging one for every minute and & half of each business

day of 8 hrs, each.)

14,409,150.23
$11,397,133.42

Surplas in ol LA LA b b T R 10,363,124.4 Amount paid on the AbOVE . sov coseie o son tnenrnins
New [nsurances Acwplal and Issued in 1902 as follows: (Averaging $78 & minute of each business day of 8 hours, each)
Tspusthial DEPARTMENT $312,990,335.00 Policy Claims, Dividends and Surrenler Values paid
OxpixARY DEPARTMENT.. L 101,812,141.00  $414,802,479.00 Polieyholders iy 1902 ... veervene . o $12,362,164 03
No. of Policy Claims paid last b oy 2ob shaavh 423,121

Paid Policyholders sinee organization, plns amonnt

6,976,651
now invested for their security . cove coes covaes $207,641,835 60

o Darty AveraGe of the Company's Lusiness dur

Number of Claims Paid.

Number of Policies Tssued.

Written

Policyholders and addition to

421 per day in

6,938 per day in

1,364,481 84 per day in New Insurance

$87,412.27 per duy in Payments to
Reserve,

$47,422.40 per day ‘n [ncrense of Assets

P

ing 1902 was [

Joux R, Heaemax, Harey Frsxe,

President. Vice- President.
Jaws 5. Roserrs, Jonx R. Heaeman, Ju.
Seeretary. Ansistant Secre

Tuowss 1. Wirtaxp, M.D,,
Medieal Director.

1. J. Cangy,

Avcusree 8. Kxianr, M.D,,

Manayer Ordinary Department.

GROWIH IN TEN-YFAR PERIOD®

NUMBER OF FOLICIES

i‘ Il('()lvl.:'.bl THE l ABSETS AT END OF YEAR SURPLUS AT EXD OF YEAR IN FORCR AT KND OF YRAR VEAR,
| g— A ——— —
1292 | $1,354,267.69 1882 $2.002,464.13 | 1882 ¢ 210807 13 i| 1882 341,632 1882
1802 | 13,307,811.45 1892 16,606,282 22 1892 3,674,516 49 {| 1892 2,719,860 1892
1902 336,283.61 11902 ! 89,180,908 49 L1902 10,363,124 46 1902 6,976,651 1902

OFFICERS.
Grorar H. Gasroy,
Second Vice- M'vesilint.
J. J. Tuosrsox,
Cashier and Asst. Secretary.
W. 8. Maxxers, M.D.,
Asst. Medical Direetor.

Gronrce B. Woonwarp, James M. Crata,
Third Viee President. Actuary.
T, R. Rienanvsox, Srewarr L. Woonrorn,
Assistant Seeretary. Counsel.
E. M. Hotpex, M.D
Asst. Medical Director.

tary

Medical Director.

Frasg O. Avens,
Asst. Manager Ordinary Department.

John it Hegeman,
Rilas 1 Dutcher,

Joseph P. Knapp,
Ihlr'y Fiske,

DIRECIORS :

Benjamin DeF. Curtiss,
Frank H Major,

George B, Woolward,
Samuel 8, Beard,
John R Hegeman, jr.,

Thoros L. James, George H . Gaston, John A. McUal',
Joh M, Crane, Stewart L. Woodford, James M. Craig, Thomas G, Ritch.
Eiwar i C. Wallace,

Counsel Quebec Province: A. G. Brooke Cunuu.‘
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Learning Wispos. —-Glasgow was at one time a hot-bed
of municipal insurance enthusiasm, but nowadays we do
not hear much of the old nonsense, and the City Corpora
tion always seems willing enough to seek the protection of
Just now Mr. J. D. Mar
sealed offers. marked
for the third party and employers’

legitimate insurance companies
wick, the town clerk.
“Tramway
hability risks of

three

15 mwviting
Insurance,”
the Glasgow Corporation tramways. for
1

one, Insurance

Obscrver.”

WANTED, Bya British Fire Office,
a clerk having 4 or 5 years' experience
in the business. Good prospects for
advancement to young man who is an

two or vears, from June next

earnest worker.
Address X.Y.Z., Box 578, Montrea),

WANTED, — Junior Inspector by a
British Fire Insurance Co, Although
not absolutely essential, would prefer one

knows Manitoba and Northwest

Territories, and capable of developing a

partially established business in that

field.
Address A.B.C., Box 578, Montreal.

R WILSON-SWITH, MELORUN & 00.,

WILL REMOVE TO THE

New Guardian Building
ON FIRST MAY NEXT.

who

The Suite of Offices now occuped by them

STANDARD CHAMBERS
151 ST. JAMES ST,,
To Rent fromn I1st May next.

Saitable for Solicit s’ or Insnrance Offi ces,

INSURANCE AND FINANCE CHRONICLE.

POSITION YACANT.
leading Canadian Life Co. devires the
services of an experienced map as
** Special Agent " (English Department)
for Montreal city and district.
Apply Post Office box 686,

™* HOME LIFE

ASSOOIATION OF OANADA

INCOPPORATED BY SPECIAL ACTS DOMINION PARLIAM) v

CAPITAL, $1000,000.
AGENTS WANTED in unrepresented distriots.
DIRECTORS PROVINCE OF QUEBEC,
George E. Amyot, Esq. Hon. Thos, Dufty. E. E Webh, kg
| Room 22, Imperial Building, Montreal.'

LT.-COL. A. FRASER, Supt,
HON. R, HARCOURT, M. A., K.C., President
A. J. PATTISON, Managing Director.

Head OfMce-Home Li e Bullding, Toront-,

THE CANADIAN PACIFIC RAIL-
WAY COMPANY.

Dividends for the half-year ended 31st
December, 192, have been declared us
follows

On the preference stock, two per cent

On the common stock, two and one-half
per cont,

Warrants for the common stock divid-
end will be malled on or about 1st April,
to shareholders of record, at the closing
of the books In Montreal, New York
and London respeotively

The preference stock dividend will be
patd on Wednesday, 1st April, to share
holders of record at the closing of the
books at the Company’'s London OfMce
o, 1 Queen Vietoria Street, London
2o

“The Common Stock  Transfer Books

will close In Montrenl, New York and
London, at one pm., on Baturday. 28th
February. The Preference SBtock Books

will also close at one p.m,,
Xth  February All
opened on Thursday,

on Saturday
books will be re
2nd April

By order of the Board,
CHAS. DRINKWATER.
Secretary
Montreal, 9th

February, 193

Business in f

New Assura

Invested Fur

COYPANY'S BUILDING, UOI.TQIAL.

LONDON & LANCASHIRE LIFE
ASSURANCE COT1PANY.

Offers a Contract combining the best forms of protection and

The Contract is world-wile and unconditional, and may be revived

Premiom Income

. THE

security obtainable.

without eviderce of health,
Board of Directors

o $35,000,000 LORD STRATHOONA and Mr. Hovar,
wes (1901) - 3,685,000 R . Asaus, Esq., C. M. Havs Esq,
1,292 413 H. STIKEMAY, Esq , E L Prase, Eaq,
A O, K. Hoswkr, Esq.,
s - 8,150,000 B. Har Browx, Manager

SPECIAL TERMS TO DESIRABLE ACENTS.
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e Dominion of Canada | e
Guarantee and Accident RALIWAY Passcngers

_, INSURANCE coY. | ASSUrance Company

BOIWDS-C‘;;H}" all Positions of  (Esteblished 1849, OF LONDON, ENGLAND

Trust, | ga'lalt;l fully Subscribed . ' b 8?.000.000

N " . ald 55 Ak s 37 b, AN AR ,000
Accldent Policies '”c;:" ':7:.9.‘:::7':::{"“' g‘-'mzpp;ld Ly R Nl e A, 23.f°°.ggg
\.E. ROBERTS, CEO.COODERWAM, | Zooriiedwih Domnpn Sowmment = 190,999
Goneral Manager. preident. | ALL KINDS OF PERSONAL ACCIDENT AND

H. WALKER, District Manager Prov. of Quebec,

TEMPLE BUILDING, MONTREAL. DISEASE POLICIES AND FIDELITY BONDS

“Beginning Business” Good live Agents wanted In all
towns of the Dominion, ap ply to

liance Assurance Company, LUL | . Jtksecere S i o for o

F. H. RUSSELL, Mannger and Attorney for Canada.
ESTABLISHED IN 1824

s S e | BRITISH EMPIRE

LIFEASSURANCE CO.

CAPITAL - - - - $26,250,000 ‘ Established 56 Years.
Head Office for Canada: Imperial Building, Montreal, FUN}PS' -l 3 " 5 -‘ 1; % 8 slhb’)amgs'ooo
eserves based on the New British Offices
¥. M. WICKHAM, Manager. ‘ om > M:t(alily Table, with 3% interest.
: o | A. McDOUGALD, Manager,
Fidelity Bonds. | MONTREAL,

*
We furnish bonds for employees of Banks, Railroad, fincorporated 1876.,

\ THE..
Express, Telephone, Telegraph Co’s, etc. For Mercan-
tile and other corporations. For all persons holding |

positions of public or privae trust.  Drop us a card for

further information. ‘ INSURANCE COMPANY.
THE LONDggM%L:zi;AI\:_T:fE:ACCIDEN7 | All Policies Guaranteed by the LONDON AND
0. W. ALEXANDER, Gon. Mer, for Canada, | LANCASHIRE FIRE INSURANCE COMPANY
42 KING ST, WEST. TORONTO OF LIVERPOOL.

THE UNION LIFE ASSURANCE COMPANY.

CAPITAL - - - $1,000,000.

Provident Policies issued at all ages. Pramiums from ten cents per month upwards. Plans, Life and Endowments.
Privileges, Cash Loans, Cash Surrender values and Extended Insurance.
HEAD OFFICE, - - - 1M2-11 KING STREET WEST, TORONTO.

ATLAS ASSURANCE

COMPANY, LIMITED

THE MAIN FEATURES OF THE CbMPANY ARE :
Progress. The Company Commenced Business in th: Reign of George 111, and the following figures show its record

AT THE ACCESSION OF INCOME. FUNDS.
KING GEORGE IV. . $ 387,066 . . $ 800,606
KING WILLIAM IV. . 667,1'6 . . 3,038,380
QUEEN VICTORIA . 789,866 . 4,676,410
KING EDWARD VIL . 3,600,670 . . 11,186,406

In addition the Company has a Subscribed Capital of Six Million Dollars.

Miording a TOTAL SECURITY for its Policy-holders “of $17,185406

ACENTS WANTED IN UNREPRESENTED DISTRICTS.
Head Office for Canada, MONTREAL. MATTHEW C. HINSHAW, Branch Manager
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The Sovercign Bank of Canada, EASTERN TOWNSHIPS BANK
ur.'::n:l’.":;;.usini n'vn'rl.' > .::::'rnlr:u M”_“mc’:um paid up, ©1.980,394

Capital Authorized Vi Ty Y T
Capital Paid Up SO N3 S
Reserve Fund PP Bk W S T,

PRESIDENT: I, 8. HOLT, Esq.
VICE-PRESIDENTS:
RANDOLPH MACDONALD, Esq.  JAVES CARRUTHERS, Esq.
D'RECTORS.
A. A ALTAN, Esq ARCHIBALD CAMPRELL
Hox, PETER MCLAREN, How. 1, MCMILLAN,
JOUN PUUSLEY, Esq. HENRY R, WILSON, Esq.
BRANCHMES : - Amherstburg, Clinton, Crediton, Havelo k., Exeter
Milverton, Mount Albert, Newmarket, Ottawa, Perth, k
stirling, Stouffville, Sution, P.Q., U nionville, Waterloo, P.Q
BANKERS AND CORRESPONDFNTS
In the United StatesJ P Morgan & Co , Now York ; The Standard
Trust Company. New York ; Commercial National Bank, Chieago ; Girard
Natlona! Baw *hiladelphin ; Atlantic fonal Bank, Boston | .((Mtlumu-
Laclede National Bauk, St. Louls, Mo,
State Savings Bank, Detroit. In
London, In Franee — Morgan, Harjes & Co.,
Dresdner Bank, Hamburg, Berlin, &o

D. M. STEWART, General Manager
National Trust Company
LIMITED.

C aplhtal, $,00¢,000.00 Reserve, $280,000 00
OFFICES:
TORONTO,
- ”gl oarucnug
in which Trust Companies can bo of Service:
As Executor of Wills and Administrator of Estates.
As Trustee of Bonds and Private Settlements.
. As Liguidasor, Kecelver and Curator of Bankrupteles,
As Agent and Attorney of Kxecutors and others.
As Investmont Agent for Trust and Private Fande.
As Kogistrar of Stock for Joint Stock Companlies.
As Depository of Deeds, Securities, ete.
As Financial Arl
183 5t. JAMES STREET, MONTREAL,
Correspondence and Interviews invited.

A. G. ROSS, Manager.
.. THE ..

CENTRAL CANADA
LOAM and SAVINGS COMPANY,

TORONTO, CANADA

WE MAVE PURCHASED, AFTER CAREFUL
INVESTICATION, VARIOUS ISSUES OF

Municipal, Street Ry. Telephone & Ry. Bonds
WHICH WE NOW OFFER, TO YIELD FROM
s 1o 5's PER CENT.

$2,000,000 00
1,275,000 00

Esq., M P.

} tonal Live Stoek Bank, Chicago ;
Great BritainJ. 8. Morgan & Co
Parls,  In Germany -~

MONTREAL WINNIPEG

meppewe

267,000 00 |

St Catharines, ‘

| Capital Authorized, $2,000,000.

k Reserve Fund, $1,200,000

| Board of Diiectors :

R, W. HexexER, President; Hon, M. H, Cocnmraxe, Vi

ISRAXL WOOD, J. N, GALER, N. . THOMAR, G. STEVENS, C. )
|, B, Browx, K.C., J. 8. MITCHELL.

| Head Office: SHEREROOKE, Que.

| J. MACKINNOX, General Manager.

I'renident
WATHAN

Province

| Bibox Toland, :{anhy,

l:onlml. LI B Magog
aterloo Coatieool untingdon, | St \cinthe,
| Cowanaville, Rich d, dford, ()m‘- u: ’
Sutton, St. Johns, | Windsor Mils
| Province of B.C. : Grand Forks, Phoenix-
Agentsin Oanada : Bank of Montreal and Branches. Agentsin London, En,

| Natiousl Bank of Scotiand. Agente in Boston : Nat OM.||’.IL‘YM' 2o Ban

Agents in New York : National Park
Collections made at all accessible points and remtted

RELIANB Loan and Savings

|
The Company
. « OF ONTARIO

84 KING STREET EAST, TORONTO

President, Hon JOHN DRYDEN.
Vice I'resident, JAMES GUNN, Esq.

BANKERS:
IMPERIAL BANK OF CANADA.  BANK OF NOVA SCOTIA

Manager,J. BLACKUCK
Fecretary, W, N, DOLLAR

PROCRESS OF THE COMPANY.
Perm. Stock

Ending Dee. 31, Fully paid, Total Asmsets, Earnings,
18t yoar, 1896 § 24,800 00 $ 40,751.79 § 1,087
nd ¢ 1897 166,578 00 255,334.91 9 500,48
Srd 1898 251,514.46 488 423,99 28,1554
T 43408 767,274.40 49,1550
Sth “ 1900 441,340,581 M4316.08 66,6978
6th 101 533,200 00 1,086, 883 .60 T1,000.02

By an order of the Lieutenan! in-Council, dated July 10, 190

t-Giovernor- 1

| the Company is suthorized to issue PERMANENT STOCK in shares of

10,00 each, These shares are now offered for subseription at a Promiuw of
Ten per Uent.

'The Trust and Loan Company
OF CANADA

INCORPORATED by ROYAL CHAKIEK, A.D. 1845,

Capltal Subscribed - - $7,300.000
With power to Increase to - 15,000,000
Pald up Capltal - - - 1,581,666

Cash Reserve Fund 864,612

Money to Loan on Real Estate and Surrender Value
of Life Policics.
Apply to the Commissioner,

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

57
DEBENTURES

[ssned from one to five years bearing 5%y, Interest,
|-ﬁ.hh halt y-ulr
Al the information for the ssking

Write To-day.

standard Loan Company

24 Addiaide Street East, TORONTO,
ALEX. SUTHERLAND, DD . . . PRYIDENT
W .8 DINICK, . MANAGER.

= 1902 k-
THE BEST FINANCIAL YEAR

IN THE HISTORY OF

THE NORTHERN LIFE

POLICIES 13:UED, 81,1 19,728

Tots! Insurance in foree . . $3,172,535 GAIN '8Y%
Preniium Cash Income Y4 “« 814
Interest Cash lucome a 10,532 “ 30%
Total Cash Income . . . 110,022 “ 80
Total Assets " 132,044 “ 8%
Added to Heserve 54,307 «  4b%

Ratio of ":.l'-ftl.uf‘ 1o Tucome Decreased 167,

Woad OMce, London, Ontario
JOUN MILNE, Managing Director.

SAFETY
Is the First Consideration of Cautious Men and Women
Safety Deposit Vaults, Bpecial Department for Ladies.

For the sum of Five Dollars and upwards you can place
your Diamonds and other valuables, also important Deeds,
| etc., In these vaults beyond the risk of Theft or Fire.

TRUST DEPARTMENT

The attention of Bankers, Lawyers, Wholesale and
is respectfully

| Hetall

| Business Men called to notice that this Com-
| pany acts as :
Curator to Insolvent Estates, Adminisirator of Estates, Judl

Transfer Agent for Cor?onuonl. and the Investment of Trust

Money under the direction of its Board, Company Guarniee

ing Frincipal and Interest.

' MONTREAL TRUST & DEPOSIT CO'Y.,

- LAW UNION & GROWN

INSURANCE CO. OF LONDON

Assets Exceed $22,000 000.*

Fire rigks accepted on almost every description ot insurable property
Canadian Hoad OfMce
67 BEAVER MALL, MONTREAL
J. E. E. DICKSON, Manager

| Agents wanted throughout Carada,

|
’ clal Surety In Civil Cases, Executor Under Wills, Regisirar ot

1707 NOTRE DAME §1
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THE NET SURPLUS OF ASSETS

Biverpool [Fiim e
ana ONAoON ana Globe

CLAIME TAID 200,000,000 fnsurance Co.

CAPITAIL, AND ASSKTS EXCEED - - . #=031.000,000
CANADIAN INVESTMENTS EXCEFD - - = 3,000,000
Applications for Agencies

HEAD OFFICE—Canada Branch—MONTREAL invited in unrepresented

districts.
WM. JACKSON G. F. C. SMITH, )
Deputy Manager. J. GARDNER THOMPSON. )

Joint Resident Managers.

et - - .4. -

“ The Oldest Scottish Fire Office

CALEDONIAN  2clid and Progressive

Insurance Co. of Edinburgh Thet saaheryar o o nbote
FUNDS OVER $11.,000,000,

D O o AN e c.somion | The Mutual Life of Ganada

Manager, y.
To'al rund' ln “and ov‘r ‘Z0.0‘0,0CO will appear evident fromthe following :
Head office NOTRE DAME 8T | oo writtenin1008 = = = = = ) O
CANADA b Montreal Business in force Dec, 31st, 1802 - - = . . $84.467.870

Cash Interest Incowme, 1902 . < - -+ -+ - 276416

Death Losses, 1903 . - - - -

The Cash income from Interest excee ded the deat - losses for
the year by -

$210,606
1684719

INCORYORATRD BY

ROYAL CHARTER

Thc Loudon Assurancc ;:;l:u:;m c?o. WECENAST, wu lln;!:
\ A.D. 1720 —— Manager. Secretary.

Upwards

of ;‘:-onola SI I N INSURANCE
“ ll\‘P‘\":lill;Y\ ! Joint Managers. OFFICE

FOUNDED A.D. 1710

Yrovident Javings Life Phroaduondle Birent - - London, Eof

355“ ma u@ 3’ 5“&! t& Transacts Fire business only,and is the oldest purely fire

»ffice in the world. Surplus over capital and all liabilities
OF NEW YORK. sxceeds $7,000,000.
Eowarp W. ScorT, PRESIDENT. CANADIAN BRANOH:
THE BEST COMPANY FOR POLICY HOLDERS ano AGENTS | 1§ Wel/ington Street [asl, ¥ TOI’OI"O, Ont.

Suceess'ul Agents and Gentlemen Seeking HKemunerative Business Con- “. Ml BLAOKBURNQ “.ﬂ.‘ef.
:«\w- way Apply to the Head Office or ary of The Soclety's General -_—_
genis

s | This Company commenced business in Canada by
J. HENRY MILLER, Manager, | d=positing $300,000 with the Deminion Government
103 Temple Bullding, Montreal, Quebec, Canada | for security of Canadian Policy-holders.

P =

% gy e




270

Thé S[Ckncss Policies of

THE

Ocean Accident & Guarantee
Corporation,  Limited

CAPITAL . . . 86,000,000

Cover disablement caused by any Sickness or Accident

The most liberal and attractive Policy issued by any
Company.
ukap orrice Tomple Building, MONTREAL

CHAS. H. NEELY, General Manager.

o R

CANADA ACCIDENT

ASSURANCE COMPANY.
HEAD OFFICE -+ MONTREAL

A Canadian comp;liy.f;} Euqtdilq Business

ACCIDENT & PLATE GLASS

SURPLUS 50°/, OF PAID UP CAPITAL

Above all liabilities including Capital Stock.

T. H. HUDSON,
Manager.

NORTHERN

Assurance Company of London. Eng.
Esrasuisnao 1830,
Capital and Accumulated Funds ...+ 942,000,000
Annual Revenue from Fire and Life Pre.
miums and from Interest on Invest-

R. WILSON-SMITH,

President.

od Funds PRSI St AP sEREItEgS 6,658,000
Deposited with Diminion Covernment for
the Security of Policy Molders ............. 238,000
CANADIAN BRANCH OFFICE
1730 Notre Dame Street. Montreal

ROBERT W. TYRE, Manager

GC. E. MOBERLY, Inspenior

The Equity Fire Insurance Co.,

RONTO, CANADA,
WM, GREENWOOD HROWN, General Menager,

e UENERAL AGENTS —

Carson Bros,, Monireal Faulkner & Co,, Hallfax, N. 8§
Fred J Holland, Winuipeg W. 8. Holland, Vancouver
1), it Jaek, 8t John, N. B,
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“STRONGEST IN THE WORLD"
——————————

THE EQUITABLE LIFE
ASSURANCE
SOCIETY

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

DECEMBER 31, 1902,

Assets . . . . 8359 395 538
Assurance Fund and all
other Liabilities .

Surplus . &L e W

284,268 0141
. 7827497
1,292,446 595
281,249 9144
69,007,012
J. W. ALEXANDER, President.
J. H. HYDE, Vice-President.

MONTREAL OFFICE; 1567 St. James Sreet
S. P. STEARNS, Manager.

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

Outstanding Assurance
New Assurance . o
Income ‘ . . ®

' POSITIVE EVIDENCE >
.. Have building or stock
PHOTOGRAPHED BY

WM. NOTMAN & SON,
14 Phillipps Square, MONTREAL

. THE ...

Keystone Fire Insurance Co.

OF SAINT JOHN, N.B.
NCORPORATED A.D. 1869. CarivaL, $500,C0C.

Home OMoe - Princess Street, Saint John, N.B

DinECTORS.
HON, JOHN V, ELLIS, ALFRED MAKKHAM

President. Vice-President,
HON. GEO A, 00X, J.J. KENNY

(President Western Ase'ce Co.) (Vieo-President Western Ass'oolo
ALEXANDEK P, BARNHILL. FREDERICK J.G. KNOWLTON,
K. WALKER W, FRIN
A. GORDON LEAVITT, Seoretary.

R. WILSON-SMITH

FINANCIAL AGENT

OABLE ADDRESS
CHRONICLE

151 St, James Street, MONTREAL

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

PERMANENT INVESTMENT OR DEPOSIT WITH CANADIAN GOVERNMENT

Member of the Montreal Stock Exchange
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SGOtﬁsh Unlon « [National

Insurance Company of Edinburgh, Sootland,
__SETABLISNED 099,

Capital & e T .

Total Assets, - = = = = = = 44763437
Doposited with Dominion Government, - 135
(nvested Assets in Canada, - - - - 2,108,201

North Am;;io;n D;pnrimoii; H&rtﬁm:l, 6«;“.. U8.A.
JAMES H, BREWSTER, Manager,

WALTER KAVANAGH, Resident Agent, Montreal.
MEDLAND & JONES, L. *  Toronto,
A, O, ARCHIBALD, ~ “  Winniper.

Continental Life Insurance Company

HEAD OFFICE - « « =« Toronto

AUTHORIZED CAPITAL, $1,500,000.00

President . Hon, JOHN DRYDEN,
Ceneral Manager. CEO. B. WOODS,
Secietary, CHARLES H. FULLER

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

RIGHT and FAIR

xll

™ pose, correct in principle,
ing with policyholders and agents, impartial in treat’
ment, just in settlements—all cardinal aims of the
management of the UNION MUTUAL.

Union _Mutual Life Insurance Gq.

PORTLAND, MAINE

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

E right plans of Life Insurance, honest in pur
fair methods of deal”

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

ADDRESS :
HENRI E. MORIN, Chiet Agent for Canada,
161 8t. James Btreet, - MONTREAL, Oanads.
For Agenciesin Western Division, Provinee of Quebes and Fastern
Outarlo, spply to

WALTER |. JOSEPH, Manager.
181 ST, JAwmEs S8T., .

MONTREAL

The . .
Excelsnor Life
Insurance Company,

Invites applications for appointment as their Cuier
Represextarive for the Provinee of Quebec. With
an experienced man, capable of organizin and se-
curing business of ratisfactory volume and quality,
a libera) contract will be made. Apply

Head Office : Toronto.

E. MARSHALL,

INSURANCE AND FINANCE CHRONICLE.
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A COMPARISON

Comparisons are said to
be odious but here
one that looks interest-
ing. It is taken from
the figures of a promi-
nent life company which
only started business 15
vears ago. The Manu-
facturers Life Insurance

15

Co.
Years Income Business in force
1892 . $346,862.00 $12,630,165.00
1902 . 1,240889.83 30,152,883.00

Head Office—~Toronto

J.F. JUNKIN,

Mang. Director.

HON. C. W. ROSS

President

A Good
5, Com panyto

Represent.

. o -

A Splendid
one to be

Insured in.

The steadily increasing amount of new business written
indicates the growing popularity of the Company and the
confilence the insurance public place in it

Active men who desire to work up substantial incomes
{ r themselves should correspond with

me NORTH AMERICAN LIFE.

Assurance Co,, Toronto, Ont.

L. GOLDMAN, Secretary. WM, MoCABE, Managing Director
AULT & McCONKEY,
Managers for Provinee of Quebee,
MONTREAL, QUEBEC.

DAVID FASKEN,
President.




“The Best in its History "
is the Canada Life Assur-

ance Company's record in

every particular of its busi-

ness for 16o2.

A Established 1822,
National Assurance Company
OF IRELAND.
Incorporated by Royal Charter.

CAPITAL - $56,000,000,

Canadian Branch"
Trafalgar Chambers, 22 St. John Street, Nontrea

H. M. LAMBERT, Manager.

PHGENIX

Assurance Compary of London, England.
ENTABLIAHED 1782,

Agency Established in Canada in 1804

PATERSON & SON,

— CHIEF AGENTS FOR DOMINION.——
HEAD AGENCY OFFICE

164 St. James Street. MONTREAL.

Marine Insurance.

Exports, Imports, Registe-ed Mail
BOND. DALE & CO'Y.
UNDERWRITERS,

30 St. Francois Xavier Street,

MONTREAL.
Founded 1797

NORWICH UNION

Fire Insurance Society

or

NORWICH, England

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

DT

Montreal Office, Temple Building,

GEORGE LYMAN,
Supt. Province of Quebec.

FINANCE CHRONICLE.
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INSURAN
Organised 1792.

North America.

ELPHIA QM‘.R"VF_:

CE COMPANY
. . OF .. Incorporated 1794

F'RE . .. P"'LAD
Caplital, - 83,000,000
Total Assets, = $10,079,478.60

ROBERT HAMPSON & SON, Gen. AgLu. for Oanads
Corn Exchange, MONTREAL.

urance Company
of Canada,

IMPERIAL LIFE
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,

wTHE

NATIONAL LIFE ASSURMNCE COMPANY

or CANADA.

AuTHORIZED CAPITAL, $1,000,000

Elias Rogers, Pres. R, H. Matson, Mang. Directer
F. Sparling, Secretary,

Cenera' Agents Wanted in evary county in the
Province of Quebec.
Apply to Hrad OfMce, Temple Bullding, Toronto

Montreal OfMice, 180 8t. James Btroet.
Bel!l Tolophore 2140.

GREAT-WEST
LIFE
POLICIES

Are models of brevity and simplicity.
up, Loan and Surrender values are
plainly stated in policy, also
Extended Insurance Terms.

Low Rates. Highest Guarantees

No restrictions as totravel, residence or occupatin.o

Paid

 ————————————
We have openings in desirable territory for men
of character and ability. Address:

J. H. BROCK, MAN. DIRECTOR: WINNIPEG
ROBERT YOUNG, su®T. AGENCIES, TORONTO
JAS LYSTER. MAN FOR QUEBEC. MONTREAL
A J. RALSTON: MAN. MAR: PROVINCES: ST. JOHN, NB
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HEAD OFFICE’ - - TORONTO
oLD -

RELIABLE PROGRESSIVE
FIRE AND MARINE INS JRANCE.

Cash Capital, - - -  $1,000,000.00
Total Assets, - - - 1,776,606.46

Losses pald since organization, $19,946,617.78

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

JOHN HOSKIN, K.C,, LL.D,
ROBERT JAFFRAY
AUGUSTUS MYERS
H, M. PELLATT
P. H SIMS, Secrelary.

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

EVANS & JOHNNSON, coﬁarl| Ageonts,
1723 Notre Dame Street, - - MONTREAL

WESTERN

Assurance Company.

FIRE AND MARINE.

INCORPORATED IN 1881.

Head Office, - - - TORONTO
Capital ..... voansesreess 92,000,000
Cash ASsets, OVEPr......... «ieiees: 3 260,000
Annual Income, OVer.......... . 3,879,000

LOSSES PAID SINCE ORGANIZATION, $24,00,000
DIRECTORS !
Hon. GEORGE A. COX, /resident.

J. J. KENNY, Vice-President and Managing Director.

Hox, 8, C, WOOD
GEO. R, R. COCKBURN
GEO. MCMURRICH

K. K. WooD

W. R BROCK
J. K. OSBORNE
H.N, BAIRD

- .

Agencles in all the priveipal (Clties and Towns in Candda
and the United Btates.

‘Are You Satisfied

With your business of last year and with

what you are now producing?

Could You Have Written More

Business, could you write more to-day, if
you represented the oldest active life insur-
ance company in the United States, the
largest in the world, whose premiums are
lower, whose guarantees are higher than
any other company,- a company that has
paid policy-holders more than any other
company in existence, and whose assets
exceed those of any other life company
in the world?

Men of character and ability who believe
they could produce more business if they
represented such a company, are invited
to address

CEORCE T. DEXTER,
SUPERINTENDENT OF DOMESTIC AGENCIES,
The Mutual Life Insurance Company of New York,
RICHARD A. MCOURDY, Pusonr,
NASSAU, CEDAR, WILLIAM AND LIBERTY STREETS,
NEW YORK, N.Y.

ONTARIO | REGISTRY
o COMPANY
Accndef‘xltﬁlrance | ()i N"[ﬂ} Mﬂ@l’l(a
LLOYD'S | QUEEN CITY
Plate Glass Ins, Co’s. | Plas Glass & Mirror Co.

ea———
This group of Companies 1s the only combination of its kind in
existence,  With assets of nearly $1,000,000, an annual in-
come of over $750,000 and an unbroken record of success-
ful operations ; the facilities which it offers 10 agents and
brokers are believed 1o be uorivalled in variety, extent snd
value. Personal Accident (latest plans andoe west fentures)
Accident and Sickness combined (4, 5, 16 or 17 disearer)
Genersl Accident and Health (paying weekly indemity for
disability caused by accident or any kind of illness),

Workmen's Collective Plate Glass
Employers, Public, General, Elevator, Teams, Theatre, Vessel
and Contingent Liability.

Factory Policies )
Relieving employers of all legal risks and in addition, providing
substantial benefits for employees injured on duty. The
Jatest contract, equitable and populer. Registration, Iden-
tifieation, Protection and Care in respect of persons and
property combined with Special Accident and Health To-
surance and  other important advantages. Bevellers,
Silverers, Mirror-Makers and Glaziers to the trade. Dealers

in Glass of all kinds for building and other purjoses,

Head Office : 3 Toronto Street, Toronto,
Montreal Office : 104 Bt. Franceis Xavier Street.

EASTMURE & LICHTBOURN
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LONDON &
LANCASHIRE

FIRE

INSURANGE COMPANY

Pheenix of Hartford,

CANADA CONN. BRANCH

Head OMice, MONTREAL.

J. W. TATLEY, Manager.

Total Losses Pald Since Organ- §46 203,626.89
ization of Company e ——

ROYAL-VICTORIA LIFE

Insurance Company
CAPITAL, - . $1,000,000

Head Ofice, Place d’Armes, Montreal.

BOARD OF DIRECTORS
President | JAMES ( KATHERN, Faq
VICE PRESIDENTS
ANDREW ¥ GAULT, Esq,, and Hon 1. 4 FORGET
Hon. JAMES (O'BRIEN Hon ROBT MACKAY
JONATHAN HODGSON, Faq DAVID M |II| E, En
SAMUEL FINLEY . K H N. BATE
Kev. k. M. WARDEN, Il D GASP nclnl.\lnl\r ¥aq
MEDICAL DIRECTOR
T.G. RODDICK, Esqg M. D, M.P  FRCS

DAVID BUKKE, Esq., A LA, F S8

General Manager

The new business for the firat six o the of 1902 shows & large increase
over the same period of last year
Securitios deposited with the Dominion Governu ent exceed all Habili

ties W policybolders

FEBRUARY 20, 1003

Employers’ Liability
Assurance Gorporation

LIMITED,

0f LONDON, ENGLAND.

The Oiiginal and Leading Liability Company in the Wcrl)

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

Personal Accident, Sickness, Linbility ana
Fidelity Guarantee Insurance.

GRIFFIN & WOODLAND, Managers for Ca

ELDER, DEMPSTER & CO

ROYAL MAIL STEAMERS.
BEAVER LINE.

Regular Weekly Sallings Between

MONTREAL and LIVERPOOL

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

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

Rates of passage very moderate. Travel by the St. Lawrence route
The Shortest, Safest and Most Pleturesque. Prompt connection with 1he
Ratiroads at | iverpool for London, Paris, and all British and Continent
Points

For Kates of Passage and full information app ply to

ELDER, DEMPSTER & CO,

6 St, Sacrament Street, or any agent of the Conjpuny

THE GROWN LIFE

Insurance Company.

SIR CHARLES TUPPER, President.
JOHN CHARLTON, M.P., Vice-President
GEO. H. ROBERTS, Managing Director
DIRECTORS FOR PROVINCE OF QUEBEC :
Hon. Henri B, Rainville, Lieut,-Col. F. C. Henshaw
Rodolphe Forget, CharlesECassils,
H. Mark'and Molson.

STANLEY HENDERSON, General Manager, Province of Quebe

Agents desiring to represent this Progressive Company with up fo-date OMees : Vietoria Chambers 232 MeGill 8t., Montreal
Plans of Insurance, are luvited to correspond with the HF AD OFFICE, | Reliable Agents can obtain liberal contracts upon furnishing satisfs
MONTREAL references
S ARFE FIAE, LIFE, N ARINE. ACCIDENT.
4

INVESTM ENTS
BONDS and GUARANTEED STOCKS

Suitable for Institutions, Fstates and Private Investors.
For Particulars Address

CUMMINGS & CO.,

Members New York Stock Exchange

20 Broad Street, New York City.
Cortespondence soli ied

COMMERCIAL UNION

Assurance Gompany Ltd. of London, Eng.

Cap ta! Fully Subscribed - - - $12,600,000
L 1@ Pund (in speciai trust for Life Volic, Holaers) 12,226,600

Total Annual Income, exceeds - 10,000,000
Total Assets, excoed - - 80,000,000
Depout with Dom. Gournmont exceeds - 600,000

HEAD OFFIOE CANADIAN BRANCH:
741 Notre Dame Street, - MONTREAL

J. McC RIOOR Manager

Appl or A : lcited in

ted districts
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ROYAL INSURANCE CO.

FIRE and LIFE

QUEEN INSURANCE Co.
ABSOLUTE SECURITY

WM. MACKAY, Asst. Manager

GEORGE SIMPSON, Manager
J. H. LABELLE, 2nd Asst. Manager

NOEL H. TORROP, Superintendent Life Department

THE FEDERAL LIFK

Assurance Company

Head Officg, - =+ Hamilton, Canada.
Capital and Assets $2,310,026.68
Surplus to Policyholders 11,020,075 64
182,0256.67

Paid Policybolders in 1901 .
MOST DESIRAELE POLICY CCNTRACTS.

J. K. MCCUTCHEON,

DAVID DEXTER,
Supt. of Agencies

President and Managing Director.
H. RUSSEL POPHAM, . . . Provincial Manager.

s ESTABLISHED 1825.C

. —=

Standard Life Assurance Company

CF EDINBURGH, SCOTLAND.

HEAD OFFICE FOR CANADA : MONTREAL,

INVESTED FUNDS,  cooeves  smsenn ewie $60,136,000
INVESTMENTS IN OCANADA, oo s s 14,620,0C0
DEPOSITED WITH CANADIAN GOVERNMENT, over  ........  weeeens 5,888,0C0
Low Rates, Absolute Security, Unconditional Policies,
Claims settled immedia‘ely on proof of death and title, par No delays. "o

D.- M. McCOUN,

Mansger for Cavada,
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“A E. AMES & CO.

BANKERS - - TORONTO.

covemmera, 1 Securities

MUNICIPAL
Bonds suitable for Deposit with Government Always on Hand

RAILROAD
G. A. STIMSON & CO.
Investment Brokers,
Gooernment, Railtoay, Municipal k Industrial
BONCS AND DEBENTURES

Securitios sultable for deposit by Insumnce Companies always

on bhand.
24 and 26 King St, Wost, - TORONTO, CANADA
DEBENTURES.

telpal, Government and Rallway HBonds bought and sold,
l-h‘l-m":yo supply bonds suitable tor deposit with Domiunion Govern-

S8TOCKS.

o York, Montreal, and Toronto Stock purchasedfor Onsh or on margie
and oarried at the lowest rates uf Intereet.

H.O'HARA & CO.

3 TORONTO 8T, - - = TORONTO.

Members of the irm—H. O'Hars, H_ R, O'Hara (Member TorontoStook
Exchangs), W.J O Hara (Member Toronto Stoek Kachange).

Edwin Hanson William Hanson

Hanson .Brothers

CANADA LIFE BUILDING - - = MONTREAL

INVESTMENT BROKERS,
Covernment, Municipal, Rallway and Industrial Bonds
and Securities BOU MT and SOLD.

Investments sultable for Insurance Compenics and
Trust estates always on hand.
Members of Montreal Nlook Exchange.

Oable Address : “ HANBON,

We want to do your & & & 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

ESTABLISHED 1809.
Total Funds Exceed Canadian Investments

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

FIRE AND LIFE

North British and Mercantile

INSURANCE Co.
Y §‘8’.‘i“’ﬁ"'x°?«‘a'i'-‘“m
ON. L0, A, D )
Direstors, lnus ¥. SISK, Esq.
(. N. MONCEL. EsQ.

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

MONTREAL.
Ageonts in all Cities and Principal Towns In Canada
RANDALL DAVIDSON, Managor.

ANGLO-AMERICAN

FIRE INSURANCE COMPANY
Head Office - - McKinnon Building, TORONTO

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

64,634.69

Deposited with the Dominion Government
for the protection of Policyholders

S.F.WcKINNON, Esq., Pres. J.J.LONG, Esq., V-Prec.
8.F. McKinnon & Co,, Toronto, The T. Long Bros. Co,, Collingw e

ARMSTRONGC DEAN, Manager.

Applications for Agencies throughout the Provinee of Quebec

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

UnionAssurance Society

OF LONDON.

(Inst!, uted In the Relgn of Queen Anne, A.D. 1714
Capital and Accumulated Funds exceed $18,000,000
T
One of the Oldest and Strougest of Fire Offices.

Canada Branch: 200 St. James Street, - -
T. L. MORRISEY, Managor.

are invited,

MONTREAL

Even among the many record-
breaking years the Sun Life of Canada
has had, 102 takes a place in front.

&
v

Business written in 1902
$15,685,686.22

RADNOR....

W Racnor is a purely natural water. brilliant, p'ea-
santly sparkling, and delicate to the taste .

The Lancet Lo don, Eng.
Radnor 's bottled only at the Spring.

ForR SALE EVERYWHERE.

MANCHESTER

Assurance Company

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

JAMES BOOMER, T. D. RICHARDSON,
Mupager. Asistant Manngers
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’Mccllﬂ“. OSLER, HOSKIN & HARCOURT

Barvioters, Solicitors, Etr. Bell Telephone Maln 771
[Home Life Bnlldlnp{’ou;’ e Victoria Street, - T ubin
John Hoskin, K.O., F. W. Harecourt, W. B. Raymond,
S o o e EVANS & JOHNSON
0. J. Floet, Alox. Faleoner, J. W, Cook, FIRE INSURANCE
FLEET, FALCONER & COOK AGENTS > BROKERS
Sduofa”" gl“’i““’ ‘nd 50“(“0", 1723 Notre Dame Street, Montreal

!u-dlrd Bllldlng, 1578t, James Street,

GENERAL AGENTS

MONTREAL TNA INSURANCE CO., of Hartford
BRITISH AMERICA ASSURANCE CO., of Toronte
SUN INSURANCE OFFICE, of London, Engiand.

’ MANCHESTER ASSURANCE CO., of Manchester, Eng'and
Jous S, BALL KD, L 0. W. Pusscors SmaRre MORE IBSURANCE 0O of Now Yorke 0 Lagae
HALL, CROSS, BROWN & SHARP il
Advocates, Barristers and Sollcitors iH
LONDON & LANOASHIRE LIFE BUILDING MacECHEN & MacCABE, 1
|64 8t. James S8treet, MONTREAL.| Barristors, Solicitors, Notaries Public, etc. i
| Sydney, Cape Breton, Nova Scotla. i
1
Seottish Union and National Insurance Co., of Edinburgh Ooliestions, Real ',';‘.;‘,-_f:;:,‘{,‘;’,‘: Susiness Receive 8
RSTABLISHED 1884. A.J. G. MACECHEN, LLB. JOHN J. MACCABE, . |
Total Assots i o l;;,:::,:;:.:: 4
Invested Funds .. ... .. - » " o it}
Invested in Canada ... 2,026,040.60 TUPPER, PHIPPEN & TUPPER i
Montroal OfMce: — 117 St. Francols Xavier Street EARRIST'EI:'O‘;:'T:NENIYB. Ete. f}.
WALTER KAVANACH, Chiel Agentand Secretary. J. STEwARt Torexs, K.C. ' .'n:; H. Puireax i
Vnu.u- J, Turres, Gronox D. MiNTY, r;
C. McTAVISN, WALLACE McDONALD, o
CLAXTON & KENNEDY, ......“f'.'.’"-‘i’.'..‘:"‘.‘."::‘.?' ‘(')::‘3:‘ ﬂ?«ﬁ%‘s’"&'?ﬁ# ‘f':.t it
Canada Life A Co,, The E b AL Co,, The Oan
ADVOCATES, ETC. adian Pacifio Rallway bow y, Ogilvie Flour \m s Co., Lud,, The Hudson's

Bay Company, ete., The Ontario lmnnlno.nunw-puny,ou oteo, 3

Counsel for the METROPOLITAN LIFE INBURANCE COMPANY and

L'omnu wioners for Btate of New York and Provinces of Untario and British Harrie’ Henry & C‘h“n

olambia. imperial Bullding—Ground ficor. Barristors, Solicitors, Notarles Public, etc.
Offices : St. Paul Bulldidg, HAIIIfAX N, 8, .and Royal Bank Bullding
B

PATENTS rooawe RR G ',.m R ,;
FETHERSTONHAUGH & CO, Ontle NS ey Sydney T n?n'c’w‘u"n':ﬂ'r'-“ , i

.Canada Life Building MEDLAND & JONES
Montreal GUENERAL INSURANCK AGENTS®,
Also Toronto, Ottaws and Washington, REPassSENYING . L
C v ROCHELEAU SOOTTISH UNION & NATIONAL INSURANCE Cu |
1o J D MON ROE' GUARANTEE COMPANY OF NORTH AIIRI(‘}A.
““"“ """ ":’“'::‘o""‘" Goneral Agent for :JNA'!UA‘D‘I ?uu?l,»:;;' :l::l::::ntx:.-‘mb"
Ro7s) Insartace 00 ROTAL AND OTHER BRITISH Wl Building |
S Yaap deswangs 00 s conpyas| e | Sty mam MM 1007 '\
THREE RIVERS, Que. CORNWALL, ONT. [
. A. !
TouIN D PEARSON. |WATTON & MCLENNAN R. A MACINTYRE, |
—ttgme= . | ADVOCATES FIRE NSURANCE ADJUSTER
Northern Assurance Company, British Empire Building, 2 e AN ) e |
axp 1724 Notre Dame Street, ‘
ecticutinsuranceCompany MONTREAL. Chartered Accountant.
Ovwions, J. Cassre Harrox, K.C. o It
Aeaide S, Bagh, TORONTO |3 or A oman ma,. .01, | P.O Box, 673 HALIFAX, N 8.
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BANKS

Capital Paid-up, '.,h| 1“)
Heserve Fund,
Mead Office, anl'll,l ‘.
BOARD OF DIRECTORS

Thos. E. Kenny, ¥, President
Thos. Ritchie, Faq, Viee Pres't

THE ROYAL BANK
OF CANADA. A ey

Ohief Executive € ﬂ'lcn l(omrsnl Que
E. L. Poase, General Manager w wrance, Superinte |u|.|.hl Iwranches
Wi m.-n |
Branch

Anng--nllh 3 Loulsburg, . B Picton, N
Bathurst, N B Lunenburg. N8
Bridgewster, N.S. Maitland \ S
Charlottet vet Moneton, N.B
Dalhousie,
Dorchester, N1
Frederictan, N1,
Grand 'uvh || N

Guysboro
u.('m N 'A

Londonderry, NS, e 3
Agoncies in Ha York, N Y,

Agmcior W avaun, Cuba; New Yol XYLt b s St
The_ DOMINION BANK

$2,800,000.
$2,600,000.

Sydney, Vietoria rd
vu\ % & Toroato, Ont
i Truro, \ 5
Vancouver,
Vancouver, F,a'l
End, Bt
Victoria, B.C
. Westinount, I‘ Q

; and Republic, Washington

APITAL,
IllllVl FUND, .
Directors!

Brock, . W, Austin,
HEAD OF'ICI « TORONTO.

lunchu '
Guelph Napanee,

Uxbridge,
lnlﬂhlo Oshawa,
[

W hitby,
Winuipeg.

Bolleville,
Brampton,
Cobourg,
Gravenhurst, Montreal Neaforih,
ueen Street Weet (Cor. Esther Street), lom-.u.
ueen Street East (Cor, Bherborne),
l"ll\,

nent of l-mto
Lattars of Or
Inpan,

edit |onod available in al) parts of Europe, Chiva and

T.C. EPOUCH, Concral Mensger
THE BANK CIF'(JTTﬁVVA.

CAPITAL (Fully pnld up: . . sa.ooc 00000

REST . . .+ 1,868 000.00

BOARD OF DIRECTO S

GEO, HAY, PRESIDENT DAVID MACLAREN, Vice PRESIDENT
Henry Newell Bate, John Burns Fraser, Hon George Rrysou,
Johu Mather, Henry Kelly Egan, Denis Murphy,

George Halsey Perley
HEAD OFFICE Ottawa, Ontarlo.
CRO. BURN, Con , D, M, FINNIE, Ottawa Manager
L.

nspecting Cificer,
bBHANCHES

Alexandrig, Ont. Hull, Que, Ottawa, Ont.,
Hax

Arnprior nm

Kat Portage, Out
Kenfrew, Out
. Shawinigan Falls,
Que
1, Out, Swiths Falls, Ont

10, Ot
Dauphing Man 3 kleek i,
Emerson, Man Maxville, Ont . it

ue North Hay, Ont W jnchester, Out

esbury, Ont Winnipeg, Man,

Agents in Canada, I \\h o) MONTHEAL

FOREIGN AGENTS - New \.-n Agonts Hank of Montreal, National Bank
of + ommerce, Moreh nal Benk, Boston— National Bsuk of the
&k, Massachusetis tonal Bank, Chi

Merchants National Bavk, London
anptolr Naiional 1 Escompte de Paris.
Chartered Bank of India, Australinand Japsn,

"
Fran
lndu, China and Japan

THE ONTARIO BANK

Head Omco. - Toronto
CAPITAL PAID UP - $1,600,000

REST, - - $426,000
DIRECTORS :

G KK COUK B KN, Fag, Fros DUNALD MACKAY, oy ¥
" Hom. . C. Alkine,  A.8. Irving, Keq., K. D ru'-':‘uq'"r"'
Bon. K Harcourt, K. Grass, Esq. g

HAKLES NMcGILL, Genersl Manager,

BRANCHES
Fort Willlam

Allwws

Aurors
Bowmanville
]

wek! N Mo |
-mml 9 |
Collingwood & Wail 3 o. warket
Neott ellington Sw b & Portland dlreets,
TUKONTO | YEe' & Kichmond Sta, ) onge and Carlton Streets.

FRANCE & EUROPE

——————————

e
The BANK OF TORONTO

INCORPORATED 18s5.
Head Office - - Toronto, Canada

CAPITAL $2.600,000
REST Sacctons, $2/600,000

GrorGE GOODERHAN, Pres. W, H. BeAt1y

Henry Cawthra, Rotert Reford, Charles Stewart, W. G, G
John Waldie, John J. l,(.ng. C.S. Hyman, M I’

Duncas Coursos, Gen'l Mogr.  JosepH HENDERSON,

Asst, Ger'

BRANGCHES:
Gananogue, Ont. Peterboro, Ont,
Gaspe Basin, P.Q. |
iondon, East, Ont

\ice-Pres,
lerham,

Manager

8t. Catharines Omt
Sudbury. Unt,
Thornbury, Uut,

Barrie, Ont,
Brockville, Ont.
Cobourg, Ont,
Collingwood, Ont.
Copper Clift, Ont, Hillbrool Unl un-hnd B(;. * King st w.,
 reemore, Ont, Oakville, Ont, Sarnia, Ont. \\Allmwlvur‘,(m
F.lm'llr,on!. Montreal, P. Q. Stayner, Ont,

BANKERS
The London City and Midland Bank, Linited,
NEw YORK, National Bank of Commerce,
Dt ato, First National Bank
Collections made on |h. best ter

BANK OF NOVA SCOTIA

INCORPORATED 1832

LONDON,

and remitted for on day of paymest,

$2,000,000.00
3,000,000 00

C
DIRECTORS .
Joux ¥, PAYEANT, President, CHARLES ARCHIBALD, Vice-President
K. L BosoEx. G 8 8. CAMPBELL. J. WALTER ALLISON, HEOTOR MclN

GENERAL MANAGER'S OFFICE TORONTO, Ont
General M

H. U. MoLrob, snager. 0. WATERS, Supt Branches
Geo. Sanderson, Inspeetor, W Caldwell, Inspector

CH
In Nova Scotia—Amberst, Annapolis, B , Dartmouth, Digdy,
3 Bay, Granville Ferry, Halitax louivlllo. nr::l. Now (lnagow,
l,'nl Oxford, Parrsboro, wash llarton, Sydoey
ville, Yarmouth
N r-un lol—oupbdl
‘gin, St Jall.
st !lwbcin, n-nl Woodstoek
'Inn;pq
:n Privoe Edward ‘lh-d—-' and id
nu»lo— Arn) llalln. Hamilton, Ottaws and Toronto.
Iu Newfoundian Harbor Grace and 8. John's.
In West Indies— Kingston, Jamaloa,
1o United States.—Boston, Mass, aud Chieago. mn,

IMPERIAL BANK OF CA NADA
CAPITAL AUTHORIZED W Y $4,000,000
CAPITAL PAID UP . 2,868,032
REST ACCOUNT = - - 2,438,608

WILKIE, -« Viee-Presidest,

I K Mewiry, - President, ;
WILLIAM BAMSAY. HOBRRT JAFFRAY. T. SUTHERLAND STAVNER
KLias KOGKRS, Wu HENDRIE,
HEAD CFFICE. e @« ®» o = o TORCATO.
D. R WILKIE uml Manager, B. BAY, Aee't General Mansger
/. MOFFAT,Chiet Inspector
BRANUHES IN ONTAKIO.
Esron ngersoll, Port Ool lm. St Thowar,
Forgus, Rat P Torouw,
Unlt, L8 u Wellana,
Hanillwon, Novi Bay, Saul Iu\-. Woodstock
Utlawa, HIuN(iM IN ul!ltll(..
BRANCHES IN hgl‘ﬂl 'D‘l lml BBITI!::OQ“UI LUMBIA

Brandon, Man, B.C thern, Sask
Prince ‘IL:" Sask,

Fredericton, Mouneton,

ll. luplo-: 8t, Andrews (sub, o

URlgary . Aits Strathoous Alia
Cranbrook, B.C. Poriage FPrairie, Vancouver H 1«
Pamonton, Alla Vietoria, 1.«
Ferguson,, l C Weta: kiwin, Alia
Golden, b. C. Wevelsione I ¢ Winnipeg, Ma
.u.un—m-dm- Eug., |loyd’s Bauk, Lad Neow York, Baus of Mouias
auk of Amerin. M Credit Lyaunh

Letiers of eredit iasued of the dard Bank

South Afries, Limited, in Transvaal, upou»iu,. Natal, Rhodes s

lucorporated 1§74

““HALIFAX BANKING CO'Y.

Gapital Pald Up, ”00.06\- Reserve Fung, §!25 10/
ead Office. Hallfax, N.®,

¥ ANDERBON, F5G., VJ
ln ' l Wickwine, Esq D
Luspoctor.

ALLAN,
lh" llﬂe

Koms U
JORN luch n, hag.

lu uh-p'l.l

uﬂh.‘l.l




Frsnr \RY 20, 1003

" pank of Montreal,

INCORPORATED BY ACT OF PARLIAMENT

ESTABLISIED 1817,

@allpaldup) - - = 7 $12,000,000.00
”'":(:- l‘.uns r - - 3.000,000.00
Undivided Profits, - = ~ -~ 105,866.09

HEAD OFFICE, MONTREAL.

BOARD OF DIRECTORS.

» UNT Hox. G, A. DRUMMOND
w .unu"“l L “‘" Islr(."'m" e e l'lrrv:‘nllﬂnl i
SON C ACDO
A.T. PATERSON, Esq. E. B.Ul'llllrl‘lql,lll,m. B.:rA-” m.l.

l B.Axa1s, E8q. F. (lAle.‘l‘l}

“- G. REID, Esq.

E. 8. CLOUSTON, General Manmager
A. MACNIDER, Chief Inspector and Superintendent of Branches,

INSURANCE AND FINANCE CHRONICLE

The'
Canadian
Bank

HEAD OFFIOE
TORONTO

PAID-UP CAPITAL

f $8,000,000
o REST
Commerce $2,600,000

DIRECTORS
How, Uxo, A. Cox, President.
Jas. Ursthern, in
John Hoekin, hq

RobT, KILGOUR, K8q., Vice-Pres
w.B, Ih-ll\ol. N lnno-n‘

y \
K.0. LL.IY W, nuouofﬁ" iy
Kingman hon I. Melvin Jones, Frederic Nioholls, Esq.
B S vnun boml . ALEX. LAIRD, Ase’s Gon, Managor,
A. H. Ireland, (,hh Inspector, and Supt. of Branches,
Branches of the Bank In Canadea:

IHANCHl. IN CANADA. e SNaesd “U""l“:"’
| athar!
MONTREAL . . H.V.MEREDITH, Mu:.uor“. !lrrlo nrnd'.: bn.:ion- at;“ nes t;-l.hmme.)
SN ONTARIO, ” Lower rrulm British ol::l Belleville Dundas Orangeville  Sault 8te,  Toronto Jo,
Almonte, om.ru! Chatham, N, (ln;en'( Berlin Dunnville Ottawa arle Walkerton
Belleville, E. Br, !‘wlel‘k‘lolh N. “ Ne “’I“ Blenheim Fort Frances  Parls Seaforth Walkerville
Brantford, " Selcnenu lonclnn. B, Y;" ;‘“l’"- Brantford  Galt Parkhill Simeoe Waterloo
Brockville, Bi.8t. John, N.B., ow west- Cayuga Goderieb Peterboro’ Stratford Winrton
Chatham, = Sarnia, Polnt L m" Nierst, N8 Rossland, Ohath Ip Port Perry  Btrathroy  Windsor
Corswall,  Stratford,  Quebes.  Glace "'!-ﬁ‘: Vancouver Wor dstoek
Deeronto,  St. Marys, lt"s. . T e, MANITOB ) , NW. T Brrian CoLuunia
Fort William, Toronto, lel"'lh &y ydoey, Victoria. Calgary Medic llm Hat  Atlin Nelso:
q;oaTmh. ) “\r" . Wins gi"l‘l; l|'nrmnn Moosomin COranbrook New Wclt'
Guelph, . v muphin Neepawn Fernle fnster
Hamilton, Wnnmbul'l-‘l:“ﬂ’h““- Edmonton Swan Kiver Gresnwood Sandon
‘[) n, d A?('. Huml . "l"'rrlmrna Kamloo| Vanoouver
Y, Grandview Vinnipeg Ladysmith Vietoria
o, Regina, Assa. Wl onse Glibort Piains, N,W.T. Nanaimo
N In 0r¢.| Britaln
|xNEWFOUNDLAND * 8T, JOHN'S, NFLD., BANK OF MONTREA $

INGREAT BRITAIN LONDON, BANK OF MONTREAL, 22 Abclnmh Lane,
ALEXANDER LANG, Mana
'NITED STATES

NEW Yl;‘"
A'an 10 Wall Street, CHICAGO, Bull
0'GraDY, Man “; ¢ Eog) d
BANKERS 1N UREAT BRITAIN Loxpox, The BAnlo n( lll
Bank of London, The London and Westminster Bank
Provinelal Bank of England, l.lnrpoul Th. Bank o

" British Linen Company Bank, and Branc chies,
-.{.'“2'3'11 rlnlul: erIYIII &nn; ﬁ‘ \()Il The National City Bank,

Y. HEBDEX, and J. M. GREATA,
oF MONTREAL, J. W. pEC,

The Unlon
he National
l.lwrpool, L

'k of New York, N.B.A. The Nullonnl Bank of Commerce in
;‘;:I:’.n‘uh 'll(e):‘r()l: ofchum National Bank, J. B. Moors & (o,
yrato, The Marine Bauk, Buffalo. SAN Fraxoisco, The First

Br
National

Bank of Britigh North America

Incorporated by Bonl Mr in 1840,
Capital Pala Up 94,860,667 « - -~ - Reserve Fund 81,776,333

LONDON OFFICE, 8 GRACECHURCH li'll‘l'l‘. E.C,
COURT OF mnmou
Henry R, Farrer H.J.B. Kendall
Jobn James Cater Richard H. 3lyn Frederie Lubboek
George D. 'In-t- K. A. Hoare M. C. G. Glyn
G. Wallls, l«uw, W, & Goldby, Manager.

E¥AD OFFICE IN CANADA ~ I‘l‘. JAMES ST.,, MONTREA]L

fiank, The An.loumoum. Bank.

). 4, Brodle

IMAN, en Manager. J. ELMSLY, Supt, of Brancees.
B STRNRAN, S B, I:Shnlh, Inspector.
lrnchu in Canade.

PROVINCE OF ONTARIO—London, Brantford, Hamilton Toronto.
Midiand, Ferelon Palls, Kingston Ottawa PROVENCE OF QUEBEC—Mon
treal Quebec y

Paovixce oF NOVA Scoria—Halifax, PROVINCE OF NEW BRUNS-
wick—8t. John, Fredericton. Yukox DisTrioT—Dawson City.

Provisce oF MANITORA ~Winnipeg, Frandon. PROVINCE OF
Bumsn  CoLuMBlA--Asheroft, Victoria, Vancouver, Hossland

Greenwood, Kaslo,

uratts on South Africa may be obtained at
the Bank’s lnnohn.

n tho A

A
New YORK.
52 Wall Street) W, um and J. 0, Welsh, Agents

SAN FRANCIS0O,
190 8ansomeSireet) H. M. J. lnlhlulndi.l Ambrose, Agents

CHI0A
Merchants lﬂn uxd Trust Co,

Mesers. ulyn & Co.
Liverpool. otiand—National
branches, Irel —l‘rovlnrlnl Bank of
National Bank, Ll-alud and branches

Zealand—U
ia, China and Japan—M Mercantile Bank

London Pankers—The Bank of En
A uvaoo‘ 1- Ban

o Limited
uncl-
-nnlh. New

{Iu-l

e |

knhl oll-lh.l‘l-ud
o Nokes for a"'-'?du-' avaliable in all parts of the world

LONDON : 60 Lombard 8t,, E.C,, 8, Cameron Alexandor, Manager.
In the United States)
New York, San Franciseo, Portiand, Ore., Seattle, Wash., Bkagway, Alaska
Bankers In Greal Britain
Tae BANK OF ENGLAND, Tre BANK OF SOOTLAND, LONDON LrLovos
BANK, Lamirsp,  Tur UNI0N « NDON AND SMiTHs' BANK LIMITED
Bankers and Chlef Correspondentis In the United States
The American Exchange National Bank, New York; The Northern Trust
lom hicago; The Bank of Nova Seotia, Boston ; The National Shaw

ank, Boston ; The Marine National Hank, Buffalo ; The ( ‘ommercial
hlhoml Bmi New Orleans; The People's nvinp Bank, Detroit

THE MOLSONS BANK

INCORPORATED BY ACT OF PARLIAMENT, 1855,

HEAD OFFICE MONTIIAL
Capital (all pald-up) . . . . $2,600,000 00
Reserve Fund . . $2,280,000 00
Reserve for Rebate on cu"ont Discounts . 80,000 00
Profit and Loss Account . . . . 26,900 30

BOARYD OF DIRROTORS :

W, )Inuni \hcvnml Prosident 8. H. lvnlo Vice-President
w. | BAY, h L Illl.lv. J. P ORN,
4,1

H. MAKILAIDI F. 0. HI'llA',
JAMEs lu.mr, llll,.
A. D, Durxrorp, Chief Insp of Branch
W. H. DRAPER, H. l.oon'oon W. W. L. LIIPIAI.
Inspector. Inspectors.
BRANOHES,

Acton, Que,
Alvinston, Un! Jueq. Cartier Sq. Sorel, P.Q.,
Anb-bnh 0,Q 1roq Morrisburg, Ont., St ‘l‘lo-u.oll.
Aylmer Kingsville, Ont,, Norwich, Ont,, 1 to, Ont,
B'oolvllln um Knowlton, Que., Ottawa, Ont,, ”oco-\o.ln Ont
Onlgary, Alta,, London, Unt., Owen Sound, Ont., Trenton, on.
Chesterville, Ont., Meaford, Ont.,  Port Arthur, Ont,, Vaneouver, B.C.
Chicoutimi, Que., Ilnmru\ qun- Quebec, Que., 3\ lehlhvll‘om
Clinton, o-\, 8t Cateer- Revelstoke, .0,  Waterloo, Ont,
llmr,unl. ine St. Kidgetown, Ont., Winnipeg, Man.
Frasorville Montreal Market Simeoe, Ont., Woodstoek. Ony
Hamilton, Ont., & Harbor breh., Swmith's Falls,Ont.,

AGEXTS IN GREAT BRITIAN AND COLONIES ©
London and Liverpool—Parr's Bank, Ltd. Ireland—Munster and Lelnster
Bauk, Ltd, Australis and New Zenland—The Unlon Bank of Australia,
L4d. South Africa—The Standard Bank of South Afries, Ltd.
FOREION AGENTS,
France—Sociéte Geénerale, Germany—Deutsche Bank.
werp. La Mlnqun d'Anvers. China and Japao—Hong Kong and
Banking Corp'n. Cuba—Banco Nacienal de Cuba,
AGENTS IN THE UNITED STATES @
Now York—Mechauies’ Nat. Bank, National '",{ Bank, Hanover Na-
T M tate National Bank,

Belgium, Ant-
Shanghal

tional Bank, orton Trust Co. Bostn

Kidder, l'ubod{ Co. Portiand, Maine- C at. Bank. Uhble Fi
National Ban Clevelan merel Bavk. FPhiladelphia—
Fourth St. National Bank, Philadelphis ation sl Baok.  Detroft—State
Savings Bank.  Buffal ‘alo—Third xnuunnl llnnl Milwaukoo—Wis-
sonsin National Bank of M | Bank

ot
!‘oldo—md Na lonal Bank, Butte, luhn.—ﬂm National Bank,
Bank of C Portland, Oregon—Canadian

San ¥
Iui of Commerce, Seattle, Wash.—Boston National Bank.

&~ Collections made in nll parts of the Dominion, and ret
remitted at lowest rates mu:l:ln‘am
Travellers’ Circular Letters

of exchange. :'«"cn-m 1+~
D e &ailable In all parts of the wor
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Life Assurance Society
Of the United States.

HENRY B. HYDE, FOUNDER.
Forty-third Annual Statement, for the Year Ending December 31, 1902.

ASSETS. INCOME.
Bonds and Mortgages . . . . . $70,006,274.15 | Premium Receipts . . . .. .. $53,932,423.44
Real Estate in New York, Interest, Rents, ete. . .. . .. 15,074,588.51

including the Equitable Building 21, 7;4,()4744
-y : : ’ I viiinee.. .. $69,007,012.2
United States, State, City ACOMS _$_2_’._7_’.__.._5.
and Railroad Bonds and other in-
vestments (market value over cost

Wiy ' 186,363, 110.00 DISBURSEMENTS.

Loans secured by Bor ds and Vi = 28 -1
/0RNS ¢ ) 8 ¢ . : . $15,281,961.
Stocks (market valoe, $41,d92,81.00) l,‘,()zl,t)o().()() D‘“‘lh Claims . . 1 '] ¢ 3 \ $ L 9 /9
: ) Endowments and deferrec bt
Policy Loans . i ee. 14,108,0674.51 dividend policies 6,537,545:99
- ' - ¥
Real Estate outside of New Annuities . . Tk LA 768,005.00
York, including 12 office buildings 15,439,521.31  Surrender V .|luu ! TRese e 2,125,723.83
Cash in Banks and Trust - Dividends to l’ulu\hul(]crs 4,477,924.1
Companies at interest , 25.-“-’;.‘,44]. 30

078,252.97 Paid Policyholders . $29,191,250.79

Commissions, advertising,

Balance due from agents . . .

Interest and Rents, 6,814,540.00

(Due $aa¢, w800, Accrued $142,1020.97) 3()7' .'.‘Ol .04 postage and exchange
Premiums due and in process All other disbursements . . 5,898, 104. 57
of collection 4,527,992.00 Sinking Fund.
Reduction of book /alues of Bonds
Deferred l'rcmmms i 2,376,723.00 pure b e s B i 344, 206.00

Total Assets . .. .. $359,395,537.72 Disbursements ..... $4§,2-48,xox.45

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

LIABILITIES. ;- ASSURANCE.

Assurance Fund (or Reserve) $2 70,450, 753.00 INSTALMENT POLICIES STATED AT THEIR COMMUTED VALUES

All other Liabilities . . . . . . 4,817,287.95 Outstandmg Assur-
Total Liabilities. . . $284,268,040.95 @ance.... - $1, 292,446 595.00

Surplus . ... ....... $75,127,496.77 New Assurance . .. $281,249,044.00

We hereby certify to the correctness of the above siatement. The Reserve as per the independent valuation
of the N. Y. Insurance Department, is §277,847,000. For Superintendent’s certificate see Detailed Statement.
] G. VAN CISE, dctuary R. G. HANN, Assistant Actuary

We have examined the accounts and Assets of the Society, and certify to the correctness of the foregoing
statement
WM A WHEELOCK, V. P. SNYDER, C. LEDYARD BLAIR, C. B ALEXANDER, GEO M. SQUIRE
Spectal Commutiee of the Foard of Directr
JAMES W. ALEXANDER, President J/\)II‘\ H. HYDE, Vice-President.
GAGE B TARBELL, Second Vice - Fve GEORGE T WILSON, Third Vive Pres WILLIAM H. MCINTYRE, Fourth Vice I

WILLIAM ALEXANDER, Secretar THOMAS D JORDAN, Comptrodler SIDNEY D RIPLEY, Treasw er
HOR WINTHROP, dsst Secrclary S C. BOLLING, Supr of Agemcic JAMES B. LORING, Regustrar

M MURKAY, Cashier EDWARD W LAMBERT M D and EDWARD (U RTIS, M. D, Madical Divectors

DIRECTORS.
J. W ALEXANDER JAMES H. HYDE,

LOUIS FITZGERALD, JOHN A STEWART, LEVIP. MORTON, JACOB H. SCHIFF, E H HARRIMAN,
CHAUNCEY M DEPEW A. ] CASSATT, WM. A. TOWER, JAMES | HILL, ALFRED G. VANDERRBIL!
WM A WHEELOCK, ROBT. T. LINCOLN, D.O. MILLS, CHAS. S SMITH, T.JEFFERSON COOLIDGE,
M. C. DEMING, )} J ASTOR GRO. ). GOULD, HENRY (. FRICK, AUGUST BELMONT,
CORNELIUS N BLISS, GAGE E TARRELL, GEO. T, WILSON, WM. ALEXANDER, Six WM. € VAN HORNE
GEO M. SQUIRE, MARVIN HUGHITT, T DeWITT CUYLER, JOHN ). McCOOK, TIOMAS T. ECKERT,
THOMAS D JORDAXN, WM M MAINTYRE, E. W. LAMBERT, H. C. HAARSTICK, C, L,EDYARD BLAIR,
C B ALEXANDER, M HAKTLEY DODGE, H. M. ALEXANDER,  DAVID H. MOFFAT, WM. H. BALDWIN, Jx,
V. P SNYDER, BRAYTON IVES, 1. F.ox NAVARRO, SIDNEY D. RIPLEY, JAMES B, FORGAN,

MMUEL M. INMAN, BRADIS | JOHASON, M. K INGALLS, JOHN SLOANE, JOSEPH T. LOW,




