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It will sound strange to some
U s who are not familiar with the inde-
Competition pendent, confident, self-reliant spirit
Welcomed which prevails-in the old country, to
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find an eminent business
England welcoming American competition.
January meeting of the London and County I}
Company, held in  London, the chairman in
course of his address, said:—*If in Asia

Africa we have had to withstand  the attack
arms of our enemies, we have had also to with-
stand, on the other hand, the almost too impetu-
ous advances of our cousins in America.
to be in such close relations with the mother country
that, with their many-million-dollar power, they
desire to possess, in order to show us how to utilize
them better than we have done, our mercantile marine,
our suburban railways, and much of our manufactur-

ing enterprise.

Th«‘_\ desire

“Well, let us welcome them, and if they have useful
lessons to teach, let us learn them. We need not sell
our ships or our enterprises, except on satisfactory
terms, and the result of the first stage is that English-
men find raany American dollars, of their equivalent,
safely in their pockets, and I do not think they will
long lie idle there. The world is big enough for us
both—big enough for far more friendly competition,
even between England and America, than there has
ever been yet—and I welcome the thought that the
two great Anglo-Saxon races will go hand in hand to
civilize the dark places of the world, even faster than
it was thought possible a very short time ago.”

The directors of the London and County Banking
Company are all men in the front rank of financiers.
The bank has 160 branches, its bills discounted and
advances amount to $150,000,000. The chairman of
such an institution is in very close touch with the trade
of the country, vet, so far from fearing American
competition, he bids it welcome!
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In reference to the assertion made
some time ago, that assessment life
assurance societies have existed
in England for several centuries, for proof of which
Mr. David Parks Fackler offered three months ago a
reward of $1,000 without a single claimant ap-
pearing, it is interesting to hear what another pro-
minent Actuary said recently on this subject. The
“Insurance Record " reports that Mr. Joseph Burn
F.I.A., of the Actuarial Department of the Pruden-
tial Assurance Company, read a paper at Bristol
on the above subject, on the 25th January, under the
auspices of the Federation of Institutes, as follows —

« The great love of independence and the dread of
pauperism by the English working classes is mani.
fested in no more striking manner than by their own
persistent efforts to make provision for the extra
expense occasioned by sickness and death. These
early efforts to obtain some form of provident in-
surance were peculiar to the English-speaking people ;
it ‘was their own invention,and arose from what they
themselves felt to be an absolute necessity. Re-
cognising this truly fine national characteristic, it is
pitiable to recall the many difficulties which were
met before the eventual evolution of a reliable and
equitable form of industrial assurance.

In endeavouring to trace the history of industrial
assurance we find that, although burial clubs and
friendly societies in various forms have existed for
many years, yet industrial assurance, as we now
know it, is a matter of quite recent history, and its
tremendously rapid growth would certainly seem to
show that what was for so many years persistently
sought after by the English people has at length been
attained.

We find by reference to the charters of the guilds
which existed in the Middle Ages that provision
was made for the burial of the dead as one of the
most important duties to be discharged by members
of the association to one another. In the reign of
Henry VIIL the property of these guilds was con.
| fiscated, and their place was eventually taken by
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various burial clubs and friendly societies in which
little or no attempt was made to fix the amount of
premium to be paid so that it should be an equivae
lent of the benefit to be received,  Uniform premi-
ums for all ages at cotry were most usual, and
consequently it generally happened that as members
grew old younger men did not care to join, and
bankruptcy often resulted.  Of course there was no
such thing as an a:tuarial valuation, for even if such
had been thought necessary there was no actuarial
knowledge available for the purpose, and if a society
did bappen to accumulate what was considered a
large fund the benefits were gencrally increased, and
feasting of the members was freely indulged in. To-
wards the end of the cighteenth century various
attempts were made at Government supervision, and

undoubtedly the wvarious Acts passed during the
nineteenth century have had a most salutary effect
in exposing the unsound financial position of many

socicties and inducing them to take the necessary
steps to place their buisness on a safcr basis, but even
at the present time it is notorious that there are
many of the smaller friendly societies whose financial
position is anything but satisfactory

The first industrial life assurance company was
founded in 1849 under the title of the Industrial and
General,

The above is in agreement with what THE
CHRONICLE said some months ago, when the title
was given of the principal work on “guilds,” with
brief comments on their objects, That for many
centuries there have been parochial sick and burial
clubs in England is well known to all who are
familiar with the social history of the old land.  But
to compare such clubs with a modern life assurance
assessment society is an absurdity born of abso-
lute non-acquaintance with facts,
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In regard to Lumber, Saw and
planing mill risks the South East-
ern Tariff Association has adopted
the following regulations; “In the
clear space and S0 per cent. clauses for lumber the
words ‘any purpose ' are substituted for the words
temporary purposes,’ the clause as amended reading
in part:

“Warranted by the assured that a continuous clear
space of —- feet shall hereafter be maintained be-
tween the property hereby insured and any wood-
working or manufacturing establishment, or dry kiln,
and that said space shall not be used for the hand-

Saw Mill
and
Lumber Risks.

ling or piling of lumber theron for any purpose; tram-
ways upon which lumber is not piled, alone being
excepted,

“The following clear space clause was approved
covering saw mills:

*“Warranted by the assured that a continuous clear
snace of — - feet shall hereafter be maintained be.
tween the property hereby insured and any lumber
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pile or lumber shed, and that said space shall not be
used for handling or piling of lumber thereon for any
purpose, tramways, upen which lumber is not piled,
alone being excepted; but this shall not be construed
to prohibit loading or unloading within, or the trans.
portation of lumber or timber products across such
clear space, it being specially understood and agreed
by the assured that any violation of this warranty
shall render this policy null and void.”

S e —

Investigations made since the con
flagration at Paterson place the
responsibi'ity for the fire upon a
stove in a car-barn, thus finding electricity not
guilty, At the same time under such conditions as
now exist, there is danger in transmitting a current
of electricity through a medium that is liable to
catch fire,.  When gas was first introduced there
were accidents frequently happening from precisely
the same conditions as those that bring risk with a
supply of electric light, It was many years before
gas was allowed to be generally introduced into
banks, churches, muscums and costly dwellings,
because the danger from explosions and fire was
considered so great, a by no means unreasonable
fear when gas fixings and the art of gas-plumbing
were in their carly stages. There is an urgent need
of a city ordinance for regulating the supply of elec-
trical light and power both for public purposes, as for
the telegraph and telephone service and for all
private purposes. The risk of sending a danger.
ously powerful current into a building is easy to
obviate. Indeed, a few simple regulations, involving
a trifling cost, would, if established and enforced,
remove all the danger incident to a supply of elec-
tricity,

Elcetricity mot
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The City Savings Bank, Detroit,
AUS suspended on 1oth inst., and was
Bank Failure. handed over to the State Commis-
sioner of Banking. The bank is
not a Savings Bank, as we understand the term in
Canada, as its business is of the ordinary nature of a
commercial bank, though its failure was brought about
by such actions as are outside the busmness of any
kind of bank. The cashier, or manager, had allowed
uncovered overdrafts to extent of $900,000, and also
certified cheques to amount of $700,000, which were
drawn on accounts in which there were no funds to
pay them. These advances were made to the vice-
president, who used the funds for speculating on a
scale that involved enormous amounts, and brought
losses of very large sums, The strange featuwie in
this affair is, that the directors were kept in the dark
while the proceedings were being carried on.

Lana . D AR A

.
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A case was recently tried in
Question As To this city, which turned upon the
Delivery Of  point as to what constitutes a de-
Poliey. livery of a life assurance policy.
The Company interested was
sued for the amount of a policy which had been ap-
plied for by a person in this city, who died very
shortly after such application. The Companv  con-
tended that the policy was never delivered, nor could
have been delivered, as, when it was ready for delivery,
the insured person was a very sick man. It was
proved that the policy was sent by post to the Com-
pany’s agent in this city, who only received it on the
day of, or on the day previous to the death of the
applicant. The premium was not fully paid, so, had
he been in health, the policy would not have been
sent to him, but, being quite ill at the time the policy
was received by the agent, the Court declared that
there was no obligation on the part of the Company
to pay the amount of the policy.

B i —

THE MUTUAL LIFE INSURANCE COMPANY OF
NEW YORK.

On looking over the statement of the Mutual Life
Insurance Company, of New York, one is inclined to
exclaim with Dominie Sampson, “prodigious!” for
that word is most appropriate to such enormous
figures. Only by comparing these vast sums with
<maller ones familiar to us, and showing their relative
proportions, can any idea be formed of their real
magnitude. Suppose the whole value of the wheat
crop in Manitoba and the North-West had been ap-
plicd in paying the premiums due last year to the
Mutual Life, the amount, $50,000,000, would have
been deficient to extent of $1,446,787, as the premiums
received amounted to $51,446,787. The income of
the company last year was $65624,305, which total
is larger by $2,500,000 than the aggregate value of
all the gold, silver, lead, coal and other metals pro-
duced in British Columbia in the 6 years from 1895
to 1900, In 1901 the company’s premium income was
increased to extent of $4,2350610, its total income,
$5,041,500, and its assets were enlarged by $27,085.-
819. The death claims amounted to $17,344,023, a
sum which suggests reflections upon the inestimable
blessings of life assurance in alieviating the distress-
ing consequences of bereavements. Hundreds of
families by those seventeen and a third millions of
dollars were protected from the keenest suffering
incident to hopeless poverty. Other payments 10
policy-holders ~ for endowments, dividends, etc.,
amounted to $11,335,646, and other accounts paid were
$13,772,036, making the total dishbursements $42,452,
000, as against a total income of $65,624,305.

The assets amount to $352,838,971, which is suffi
cient to provide every family in Canada with $353.

The Company after placing $280,652,388 to reserve
fund and other liabilities as required by the Insurance
Department of the State of New York has a contin-
gent guarantee fund of $60,706,582, besides a provi-
sion for the dividends amounting to $2,480,000, to be
paid policy-holders in this current year. The insur-
ance and annuities in force at close of 1901 amounted
to $1,243,503,101, a sum the magnitude of which
cannot be realized by looking at the figures. If the

amount ‘were converted into silver dollars, and they
were piled in a single column, it would reach a height
of over 1,600 miles, or, if laid ribbon-wise, they would
make a belt long enough to go round the world.
From such illustrations some conception may be
jormed of the vastness of this colossal organization.
The Mutual Life is represented in this city by Mr.
Fayette Brown, who not only has the confidence of the
head office, but maintains very pleasant relations with
the policy-holders.
o
WESTERN ASSURANCE COMPANY.

A full report of the proceedings at the s1st Annual
Meeting of the Western Assurance Company, held at
Toronto on 19th inst., is published in this issue. The
financial statement is one of more than ordinary inter-
est in view of the increase of rates in the past year,
and the conflagration losses of considerable magni-
tude, which had to be provided for. The address of
the president, the Hon. Senator Cox, was full of
matter that is of prime importance to all engaged in
fire insurance. The net premium income of 1901 was
$3.202,6030, and the interest revenue $86,527, making
a total income of $3,379,157. The fire and marine
losses were $3,190,108, which, being taken from the
income, left a balance of $189,048, of which sum
$120,013 was distributed as dividend to shareholders.
For the second hali-year of 1901 the dividend was at
the rate of 6 per cent. per annum, a reduction which
the president said was “conservative action which
would meet with the approval of shareholders.” The
premium income was $373,844 in excess of 1900 and
the total losses $1,121,012 greater than in 19oo. The
increase of income was stated by the president to be
“due as much to the higher ranks obtained on the risks
the Company has been carrying as to the increase of
business it has assumed.” Naturally, the under-
writing profit under such conditions was declared to
have been “very moderate, being equal to about 3 per
cent. on the premium income,” which, said the presi-
dent, “would scarcely be regarded as an adequate
return in any ordinary business.” The conflagration
hazard he spoke of as being, in the opinion of leading
companies, a much more important factor than
formerly in fixing rates. Reference was made to the
electricity hazard as one that will be overcome when it
is better understood. Another fire hazard alluded to
was the danger caused by “manufacturers working
machinery and employees overtime,” by which fire
losses were increased when trade was active. Senator
Cox considered the progress of the London branch
as satisfactory. The paid-up capital on 31st Dec,,
1901, was $1,040,370, which is $291.852 larger than
in 1600, and the balance needed to raise it to $2,000,000
is in course of payment.

The observations of the president of the Western
Assurance Company are, as usual, forcible and much
to the point; they will be endorsed by all having a
practical knowledge of fire assurance conditions. The
Western has a managing director, Mr. J. J. Kenny,
who stands in thc front rank as an underwriter, and
the Company is also eminent in business reputation.
Mr. Robert Bickerdike, M. P., is in a position to do
the Western excellent service in this city, and is a
valuable representative of its interests.
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THE JANUARY BANK STATEMENT.

The movement in January, as evidenced by the bank
statements, is always towards restriction, from causes
too familiar for comment and too irremediable for
complaint, Last month the customary retirement of
circulation was on an unprecedented scale, proportion-
ate, however, to the unusually large expansion in the
preceding fall.  Between June, 1001, and October,
1901, the note issues rose from $40.110.479 to S57.-
084.779, which was an increase in four months of
$8.835.300.  Since Okctober the note issnes have e
clined to $4R.586,520, a decrease of $9.308.250; thus,
in the last four months, not only has the entire increase
of circulation between last June and October disap-

STATISTICAL ABSTRACT FOR JANUARY, 1902,

Comparisom of Primirpal lems, showing incre
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peared, but a further amount of $532,950. Thm‘
figures are without precedent in Canadian returns.
What is noticeable in these currency movements up to
October and from October to end of January is the
entire absence of any outward, public sign of such
large expansion and contraction going on. When
proportionate movements are in progress in the States,
the money market is kept in a constant state of excite-
ment, the bhond market is disturbed and the financial
affairs of the whole country are kept on the tenter
hooks of suspense, even of anxiety. The retirement
of circulation since the Fall has been accompanied by
an increase in Canadian deposits to extent of $4,534,-
JoR. Of these funds, the banks have now $332,856,-

GF THE CHARTERED BANKS OF CANAD)A,
ase or decrease for the month and for the year,

Increase or

Jan. 30, Tee. 3, Jan 318, Increase or
Assels, 1902, 1901, 1901, "::':;‘g" m"
Specie and Dominion Notes . .... .... $13,734.671  $32,076,734  $32,115, Inc. $ Toe. 1,419,278
h’;:. of and Chf('llfl on other Banks .., 12,317,704 16,993 %66 lju,'lwl,ggg De. 4,6%::31 Ilnc. sl.':lr:ﬂ?ls
Deporit to Secure Note "'"f' ............. 2,568,618 2,508 918 2,392,973 |iecessvene sonass InC |7' 1945
Loans to other Banks in Canada secured. ... . 694,166 237473 1,544,137 Dec, 42,107 |Dec, ”g.nl
Deposits with and due from other Bks. in Cavada.... 4,565,263 5.823,200 1,808,551 Dec. 1,257,937 |Irc, 746,712
Due from Banks and Agencies in United Kingdom .. 6,111,697 6,283,779 ¥,306,426 Dec. 772,052 |Inc, 2,284,749
l‘me from Bavks and Agencies elsewhere. .. ..... n,heb,)ox‘ 11,456,756 9,405,114 loe. 1,210,052 loe, 3 61,654
Government hqemiﬂrg...._ ....................... 9,750,418 1 g, 7¢8,701 11,228,740 Dee, 12,383 |Dec. 1,472,322
Canadian Municipal Securities, British, Foreign or i ”
Colonial other than Dominion ... ........oooe || 14,600,761 | 14,528,036  11,661.863 Inc. 2,725 |
Railway and other Bonds, Debentures and Stocks. . .. u‘m7,‘m7 312»4,!_3« 17:|)7:m; l::. u.-;,ZZog ll:: ;’241:’:’(:
PO DRotellen BokY, coouve wovise ssvvnins sassine 57,524,470 | 56,390,567 50,017,650 Inc. 1,225,509 |lnc. 7,5 0,826
Call Loans, in Canada.... .. ..... 18,070,718 | 37,650,041 | 33,850,433 |1 , 2
3 . 38 7 ,250,433 Ine, 427,777 !Inc. 2
Call bn-u-,‘unuuh gnndm . 44,180,814 u.aq:om 3!’!.&27.5\: | Dec. ),013,02; Inc. l::::l’:o;:
Total Call and Short Loans ... .ooovveivninis 32,209,230 | 52,915,902 62,087,068 lec.  6;6,670 |lnc. 20,181,304
Loans and Disccuntr, in Canada.... ..ovvvesvunnes 287,722,080 T,_._;,;s; T’ _u Dee. ‘1 16_ Io. 1
Loans and Divcounts, cutside Canada. ..... s asensane :.;,'70« ] ?.usm,;bb ;:».'21.{‘72 Dee. 1.':10.'31 luc.‘ i',::i’,z:'

Total Current Losns and Discounts. .ovees senes. 30442072 321,319,223

291,132,921 | ec, 4.877,551 Inc. 22,3 9,151

Aggregate of Loans 1o Fublic.o.oovunviiians seeee 395,711,304 | 404,235,025 356,220,889 Dec. 5,523,824 |Inc. 42,490,415

3,165,176 | 3,703,626 2,407,308 Dec. 627,450 |Ine. 6673

2,117,479 2,104,708 1,571,067 loe. 11,774 |Ine. 246,312

6,780,050, 1 6,753,192 6,420,604 loc. 37,037 |Inc. 359.205

1,707,643 | 1,616,747 1,051,283 Inc, 40,%06 |lne. 56,3t0

8208014 | 9841,082 6,007,525 Dec. |.6u,738_ Ine. 1.'11.3%

Total Assets..ioisvoninn. seeseesenns e e 850,875,793 502,077,793 493,621,205 bec. 11,202,001 |lac, 57,254,587

Liabilities. t L ey

Notes in Circulation..... sescieennareisininnesienes| 48,586,529 | 54,372,988 25,305 |Dec, 86,259 '[nc, 1,23

Due to Dominion Government . ..., R 2,846,236 | sq.gm.uo ‘iﬁuii 2 |Lee. 15:976'.'02 llne. N?‘su’

Due 10 Provincial Governments, ..o, vovers voss 4,070,507 | 2822088 3.063,_;‘7 Ine. 1,348,429 lne. §05,130

Deposits in Canada payable on demand......... co 0 95MAIYG 102,309,034 | 93,969,336 Dec. 6,464,245 loe. 1,775,453
Deposits in Canada payable after notice.,.oove vovoss 237,001,833 1_7:!3.4‘\3.109 2040387 0 lnc.  3,,80,604 Inc, 32,973,12
Tctal Deposits of the Fublic ip Cavada.......... 337,850,022 | 135,740,363 | 298,008,04% [ €. 2,853,641 Inc.  34,848,8

Depoesits elsewbere than in Cansda............. veer 31410,770  31,38¢,362 | ”-‘00.69‘ .lm‘. SS.S“ {loe. 10810, 71

Total Deposits, .ovvov vvvinnnnns seereseninanean ) 304,807,392 | 367,005,545 | 81,608,735 Dec, 2,828,233 luc. 45,050,057

Loans from other RBavks fn Canada secured. ...... €95.3¢6 35,473 | 1,679,148 [Dic. 2,107 |Dec.

Deposits by and Balavces due otber Bhs in Canada.. 3,452,070 4.355.!;; l\ :::z:‘:; ne. 6;3,'60; loe, :,7::;2;
Due to Banks and Agencies in United Kingdom. .... 3.541,879 354,773 3,005,949 Dec, 212,894 [Dec, 64,770
Due to Banks and Agencies elsewhere. ............ 1,491,302 1,052,699 | 913,026 Iuc, 408,603 lne, 549,276
Other Liabilities v v veniis soiinnanin cinnnvinneen | 16,032.545 | 10,236,648 | 675,667 Ioc. 356,197 [rc.  4.987,178

Total Liabilities ...... v0vvee s,
Capital.

Ceneeens s 449,001,985 | 439,734,790 | 504,458,600 (Lec.  9.3¢7,195 Inc. 54,785,840

{

Capital paid-up .oovyveiesevinninns sonens ieneeienes 67,621,000 “ 67,591,311 | 66,436,769 inc. 29,700 |Inc, 1,184,343

T A R R e, | 37m83,083 1 37,354,708 u.glo' Inc, 110,345 Inc, 3:511.6.3
Miscellaneons. k | 1

Liabilities of Directors and their firms. ouveevoineen.| 11,006,744 | 10,820,718 | 12,834,088 Inc. 196,026 (Dec, 1,817,314

Greatest circulation during the -om.hi $3:386,332 | 58,650,297 | 49,636,706 Liec, s.'xzﬂ Inc. 3.14;30-
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622, a sum which is $34,848,576 in excess of the
amount at same date 1901,

The current loans and discounts in Canada fell off
in January from $280,158,657 to $287,722,080, which
change is without any significance. It is notable,
however, how steadily the discounts have kept up
the increase of six millions which they made after June
last vear. The amount of the call and other loans
“elsewhere than in Canada” in January was $72,900,-
506, and the deposits they held, also outside Canada,
were $31,410770. 1f those who condemn our
bankers for having balances in foreign financial centres
were aware of the business conditions that exist, they
would abstain from making flippant comments on the
policy of experienced bankers, who know their busi-
ness and conduct it under a deep sense of a very grave
responsibility.

—  ea>e -
CANADA PERMANENT AND WESTERN CANADA
MORTGAGE CORPORATION.

The 2nd annual general meeting of the above Cor-
poration, held at Toronto on 24th inst., was held under
circumstances that gave the meeting quite an old-
time apearance. The veteran, Mr. J. Herbert Mason,
presided as 1st vice-president in the absence of Mr.
George Gooderham, president.  “The right man in
the right place " can be said in this case, as to Mr. J.
Herbert Mason, more than to any other man in Can-
ada, is due not only the establishment, building up
and success of the Canada Permanent, but due also
the growth and prudent management of similar insti-
tutions for which the Canada Permanent served as
an example and a guide. The meeting was saddened
by the absence of the late general manager of the
Company, Mr. Walter S. Lee, to whose untimely and
deeply lamented death the report alludes. In conse-
quence of this, Mr. J. Herbert Mason again takes the
helm under the title of Managing Director. The
statement is decidedly more favourable than the
previous year’s, The net earnings amounted to §385,-
870, out of which two half-yearly dividends of 3 per
cent. each were provided, amounting to $357,081.
This left $28,789 to carry to Profit and Loss, less
$4.407 “Provincial and Municipal Taxes on busi-
ness,” the balance being $24,382. This being added
to $106,015, the amount at credit of Profit and Loss
brought from 1900, raised the amount to be carried
forward to $130,397.

The brightest feature in the Report, one upon which
we congratulate the management, is the announcement
that more than one-half in number and value of the
properties held by the Company in Ontario and Mani-
toba “were sold during the year and have now become
active interest-yielding securities.” The relief such
operations are to the management of a mortgage
company, and the benefit they are to its finances, can
hardly be over-estimated. Such unproductive assets
as real estate properties are liable to become when they
have to be taken over by a mortgagee cannot be

wholly avoided by a loan company. The extent, how-
ever, to which this class of assets accumulates is a
measure of the drawbacks to profit making, as the
money lent upon such real estate rarely yvields a de-
posit rate of revenue, and the charges against it soon
cat away the margin between the amount loaned there-
on and the original valuation. The unloading of
properties which have come into the hands of loan
companies indicates there being a demand for farms,
which is a most satisfactory feature in the condition
of Canada. The Canada Permanent & Western has
had $15,430.879 placed with it for investment, which
is $408,070 in excess of last year. Of this sum,
$1,854,057 consists of deposits, $2,077,130 currency
debentures, $0,034,051 sterling debentures, and $970,-
140, debenture stock. It has $20,758,101 advanced
on real estate mortgages, and $1,017,715 on bonds
and stocks,

It is gratifying to hear of this substantial corpora-
tion having had a prosperous year, with prospects of
the current one being still more profitable.

- eae
PHOENIX INSURANCE COMPANY, HARTFORD.

‘Lhe Phoenix of Hartford presents in this issue its
9sth semi-annual financial statement, dated 1st Jan,,
1902, Since its organization the Company has paid
$48,343,033 to its policy-holders for losses incurred
by fire. After meeting these large obligations, the
Company has cash assets to extent of $5,053.444. Its
reserve for outstanding losses is $454,788, and reserve
for re-insurance, $2,382,405; these, with the capital of
$2,000,000, make a total of $4,837,194, which being
deducted from the amount of the total assets, $5,053,-
444, leaves a net surplus of $1,110,250, the surplus to
policy-holders being $3,116,250.

Despite the heavy losses of the last two years which
have fallen upon all fire companies operating on this
continent, the Phoenix of Hartford increased its
assets to extent of $442,037. The president, Mr. D,
W. C. Skilton, and secretary, Mr. Faward Milligan,
are manifestly conducting the business on such lines
as ensure continuous growth in strength and in the
confidence of policy-holders. Mr, J. W. Tatley,
manager of the Canadian Department, Montreal, has
the satisfaction of representing a Company that meets
its obligation with honour and promptitude.

- e -

SOME PRINCIPLES WHICH SHOULD INFLUENCE
A SCIENTIFIC GRADING OF COMMISSIONS.
The above is the title of a paper by Mr. Wm. T,

Standen, read at a meeting of the Actuarial Society

of America in Boston, October 24, 19ut. Mr,

Standen has had a long experience, not only as a theors

etical Actuary, but he also has a high reputation as a

life insurance expert, and as a valued contributor to

the literature of his profession. As consulting

Actuary for several Canadian life assurance companies,

his counsel has been highly appreciated, having been

of great service in guiding them along the lines of




200

Fesruary 28, 1902

pas—
sound principles and prudent methods,  The sugges-
able and so rich in experience

In order for full justice to

tions therefore of one so
are of much importance
be done Mr. Standen’s suggestions and the argu

ments on which they are based, they must be studied

in the form given them by the author.  The motive
of the paper seems to have been a desire to correct
some abuses which have arisen in the practic al con
duct of life assurance.  The author savs

“Ome of the most clearly manifest of these abuses
1s the use of graded commission «hedules, applicable
o different forms of policies, which are unscientific,
glaringly inaccurate and clearly inconsistent with the
ability of the respective premiums to bear the initial
expense imposed upon them The least that can
e said is, that the life companies owe it to their
patrons and to themsclves o be demonstrably consist
ent in a matter so intimately involving their mutual
prosperity. That we have drifted into a practice of
using commission gradings inconsistent with one an
other is notoriously due to competition not judiciously
restrained, and there scems no good reason why we
should not endeavour to correct our error i

Mr. Standen deprecates any scale of commissions
which secures the agent any  advantage from the
element of forfeiture, which is, “tantamount to putting
the heaviest possible preminm upon the very poorest
Kind of business.”  He regards it a wiser policy to
decrcase the commission paid on first premium  and
inereane the commission pavable on renewals.  We
commend Mr. Standen’s paper to the attention of life
assurance managers and all associated with them in
the conduct of hife assurance business

 e@e
HOME SAVINGS AND LOAN COMPANY.

The 23rd annual mecting of the Home Savings and
Loan Company  was held at Toronto, on 20th inst,,
when a report and statement were presented, which
will be found in full on a later page. The proceed-
ings at the meeting were as usual exceedingly brief
and pleasant, as the shareholders, with ample reason,
place the most impheit confidence in the management
of Mr, James Mason, and in the good  judgment of
the president, Mr. Fugene O'Keefe, who was familiar
with and now emulates the conservative policy of his
predecessor, Sir Frank Smith, - The Home Savings
and Loan Company has espeaial reason for the very
carcful conduct of 1ts busimess, as, out of $2,673.801,
the sum of 82,400,722 1s provided by depositors. The
mstitution has ncreased  these funds since 1809 to
extent of $372,730, which evidences alike the growth
of savings and the populanty of the Company. In
the same period s loans on mortgages have been
reduced from $007.533 1o $820,355. and the loans on
collaterals of stocks, bonds and debentures have been
enlarged from $1,404.004 to $1.853,535. The reduc-
tion of the real estate mortgages and increase of call
or short loans on other securities seems to indicate a
policy of keeping the assets well in hand, which, in the
case of a company relving so largely on deposits, is
commendable for its prudence, whatever may be the
result. of the profits.  The Home Savings stands in an
exceptionally strong financial position, as, practically,
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it has cash assets equal to 85 per cent. of its liabili-
ites to the public, it also holds other securities which,
at a day's notice, could be converted into consider-
ably more cash than would make up the 45 per cent.
required to pay off the whole of its liabilities.
e

FIRE AT TORONTO.

Last year's favourable fire record in Toronto seems
unlikely to be repeated in 1902, On the 2oth inst. a
disastrous fire occurred near the Western subway in
a district where there are numerous factories and other
industrial premises,  The  buildings and  siocks
injured were those of the Menzie Manufacturing
Company, and the Merchants’ Dyeing and Finishing
Company. The following is a schedule of the insur-
ance interests affected by this fire :—

Mixzie Coupaxy,

London & Lan.. $5.075
Norwich Union. . 5,476
Caledonian . .civeeveee 2,787
Anglo- Vmer can ... 2,731
Northern ... ..oovvuen 4,662
Commercial Union.... 5,000
Brivish Ameriw, ...0. 5,000
North Brit. & Mercant, 5,000
Western..ooue oo . 3,650 Nat'l of Ire'and. .
London Mutual.. .. ... 5,150 Economical M'tl...... 247
Connecticut ..o vuve.. 2,737

Merchants .. .ooue

$73,715
Loss alont 25 p.c.
Menewares' D. & F. Co.

AP o s 00 o s 000 cee $15,000 Ottawa covvavinenn .. $6,000
Phoenix, Brooklyn.... 5000 Anglo-Awmerican...... 5,000
ABases oo0e vee D000 Waterloo., ., .. oo 1,000
Western . 5000 Atlas. ... wee D,000
QuelnCooee cooe oo 2,500 Equity vevvieiiiniees 5,000

corth American, .... 2,600 —_—
Scottish Union, ...... 2,800 $60,000
Los- about 75 p.e.

Srock (Special).
Notthern. sevs sevane. $5,000 Queen.....ovvesvennes  $3,000
AIMNCe, . covvns sesnes 5,000 Connecticut...eee.... 2,500
North Brit. & Mercant. 5,000 —_—

Imperal covves oon e 4,000 $25
Pl.os- about 50 p.e. .

According to above, the total loss will be about $76,
000.

PRESENTATION TO MR. PIPKIN

Mr. Samuel J. Pipkin, general manager of the Atlas
Assurance Company, was recently made the recipient
of a very handsome present from the senior officials
ot the Company. The presentation consisted of a
Leautiful model, in silver, of the celebrated Greek
vase now in the possession of the Earl of Warwick,
mounted  on an ebony plinth, decorated with the
emblem of the Company.

In making the presentation, Mr. Yeo. sub-manager,
referring to Mr. Pipkin having been sought again and
again by the Phoenix and the rumours of amalgama-
tion, said :— .

“But however that may have turned out, there is one
feeling now uppermost in our minds—a feeling that
I know vou share—the almost universal feeling of
relief that the Atlas, with the splendid reputation
which it has gained, is to pursue its career inde-
pendently, unamalgamated, unmerged, by its very
constitution unmergeable, and with its honourable
na‘t‘m :tanding proudly alone, unconfounded with any
other,

Mr. Pipkin made a felicitous speech in acknowledg-
ing the gift.

- S e o e 0 il g .MW ‘



FenrUARY 28, 1902

EXPENDITURES ON PUBLIC WORKS.

POST OFFICES, CUSTOM HOUSES, PUBLIC BUILDINGS,
HARBOURS AND RIVERS.

The report of the Minister of Works recently
issued contains details of the expenditures on the
Public Buildings, the Harbours and Rivers, the Tele-
graph lines and other public works of the Dominion
for the year 1900, which afford data for the following
summaries.

PUBLIC BUILDINGS,
Construction Repairs and Stafl and

and improve  Furniture, Mainten-

ml.l . u‘n. 'I'u:nl,
Nova Scotit .oovveveee 79,328 3,991 19,759 103,078
P. E. Island..... sess 1,826 5,024 6,850
New Brunswick.. 22,994 6,129 20,659 49,782
Que! casensessien 20,287 59,928 49,632 129,847
Untario 233,392 159,646 184,429 HIT A6T
Manitoba ... .. 1,546 6,072 15,6562 23,269
N. W. Territories. 26,261 4,044 12,655 12,960
Brit. Columbia. 68,288 7,468 13,154 88,910
Yakon... 74,439 13,433 41,153 127,025
Sundries... vens cees vene 13,614 13,614
Totals Pub. Buildings, 526,634 262,637 ¢ 75,731 1,162,802

HARBOURS AND RIVERS,
Construction, Staff and
improvements mainten

Provinees. Dredging. and ™, anoe, l'ul.ll.
Nova]Scotin. cov seee 27,218 124,671 11,6564 163,543
P. E. Islands. ... .ot 16,046 16,427 920 33,793
New Brunswick .... 25,613 46,012 1,664 73,180
ceees  AT4,086 165,147 16,430 655,663
122,880 171,201 14,383 308,464
8,032 23,624 1,628 33,284
. vees cese 1 1,805
Brit. Columbia...... 6,971 55,618 15,623 098,212
Yukon.eoeeios ooe e 61,751 vese 61,751
Sundries...o.oieee 3,194 veve 5,148 N, 042
Totals Harb. and Riv. 703,940 664,852 69,245 1,438,037

RECAPITULATION.
Construction Staft and

l’"f'-l- nd!-pr:nm'u. Repaire, maintenance Ta;ul.

703,942 1,689,548 491,192 678,344 3,563,026

Amongst the “Miscellancous™ items, we find $6,000
for a “Statue of Her Majesty, the Queen, in com-
memoration of Her Diamond Jubilee " $450 “Cost of
bringing Fire Brigades from Montreal, Brockville and
Peterboro, on occasion of fire, 26th April, 1900."  The
outlay for payments to “temporary employees”
were, for secretary and accountant’s staff, $24.000:
chief architect’s staff, $19,086; chief engineer’s staff,
$41,089; superintendant telegraph service staff, $2.-
qoo; departmental photographer, $700; which make
an expenditure of $90,574 for “temporary employees.”

ANALYSIS OF OUTLAYS ON PUBLIC BUILDINGS.

Yhe following shows the respective amounts ex-
pended on the post offices and custom houses of the
Dominion in 1900, and shows the number of each
class office upon which money was expended. In a
very few cases the building used for a post office is
also utilized as a custom house, in which cases the
outlays are charged to the post office, as that depa. .-
ment apears to be principal tenant of such joint
offices. .
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No. Outlaye No.  Outlays

Provinees, of P, Offices on I Offices  of Custom on
Houses  Cust. H.

: s ]
Nova Seotineveieeiune 16 29,803 2 3,160
" . 8,510 . 1,821
P.E Island..oooene 2 1,081

13 i 65 . pess

New Brunswick...... 13 5.!-&:! ] 2,398
o .4 14,7%1 N 4,256
Quebec. . vut saneaes . P2 30,468 b 9,767
o ko 26,261 " 10,314
UII‘I:’IO.... sowe sseead 49 74,311 6 8,461
¢ ¥ 49,561 . 12,127
llm‘l:)b...... Sibay 3 11,234 1 1,688
. 4,264 ' 49
N. W. Territories..... 3 2,600 3 LT
LA ot U3 .. 104
British Columbia. .... 9 13,903 3 1,835
. R ol

In the above table the first line of figures for each
provinee for post offices and custom houses includes:
“construction and improvements, repairs and furni-
ture, staff and maintenance”; the second line includes,
“rents, engineer’s salaries, heating, lighting  and
water.” The principal outlays on new buildings of
the above classes were, Ingersol post office, $10,081;
Kentville post office, $10,478: Liverpool post office,
$12011; Rat Portage post office, $12,028; Sarnia
post office, $8,500; Woodstock post office, $10,515;
Victoria post office, $8,527.  Other public buildings n
which the expenditures were large were Halifax
Drill Hall, $14.830; Halifax New Public Building,
$24,048: Quarantine Station, $7,608; St. John
Quarantine Station, $10,503; Grosse Isle, $12801;
Kingston Drill Hall, $309.075: London Drill Hall,
$5,010; Ridean Hall, $46,514; Ottawa Buildings,
$213,.830; Medicine Hat Court House, $8,280; Regina
Land Office, $10,540: Nelson Public Building, $11,
340;  Westminster Building, $13.429:  Rossland
Building, $12,300; Vancouver Drill  Hall, $18.88;
Yukon Public Buildings, $85863.

The expenditures on harbours and rivers were dis
tributed amongst 350 places. The largest items are,
dredging  St.  Lawrence Ship Canal, $413.138;
Goderich Harbour Works, $33.003: Collingwood,
$42,040; Kammistiqua, S11,148; Owen Sound, $10,-
fo7; Port Burwell, $44,578; Port Dover, $25000;
Port  Stanley, $13.007; Toronto, $21,2505 I raser
River, B.C., $24,021; Lewis and Yukon Rivers, $61,-
750. Cn telegraph lines the main items were, North
Shore, St. Lawrence, $43.830: Quesnelle, Atlin, $223,-
044 Bennett, Dawson, Atlin, $157,200.

The above is a striking exhibit of the
artment of ublic

extensive

operations carried on by the Dep
Works, and shows how each Province shares in the

" distribution of public money.

————

InpERIAL FEDERATION is the subject of a lecture
delivered last evening at the Windsor Hall in this
city, by Mr. G. R, Parkin, LL.D., Principal of Upper
Canada College, Toronto. The lecture was delivered
under the auspicies of the Undergraduates’ Literary
Society, McGill College. Principal Parkin is one of
the pioneers of the Imperial Federation movement, to
the promotion of which he has given great attention
and valuable services.
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WHERE DOES RESPONSIBILITY REST FOR IM-
PROPER PRACTICES IN LIFE ASSURANCE
BUSINESS?

We are permitted to publish an extract from a
letter which a correspondent recently wrote to the
manager of one of our large life insurance com-
jarics, and which, the recipient suggests, should be
published, It reads as follows

“ls it not a pity that the life insurance com-
panies have not more backbone ? As you know, it
is all very well to blanie the agent for rebating and
doing other things waich are so obviously derogatory
ts the business, but 1 am afraid that the blame
primarily reits with the companies themselves, and
it does seem a pity that something is not done to
transact the great business of life assurance in a
proper and dignified manner, However, we must
only hope tha common interests will devise some
means to insure the proper conduct of the business.”

A valued Toronto correspondent thinks the above
“has the right ring about it,” and he hopes that the
suggestion it contains may be fruitful in good
results, e regards “the dangerous practice of
rebating, all too prevalent, as most desirable to be
checked, if not wholly repressed, as, it continued,
it must ultimately prove very hurtful to both share-
holders and policyholders in life assurance com-
panies.”

- e -
GREAT WEST LIFE ASSURANCE COMPANY.

From the ninth annual report of the Company we
glean the following particulars :—The net premium
income was $410.561, an increase of $59,550 over the
previous vear.  The interest and” rents amounted to
$53.071, an increase of $13,402. The total gain in
mcome being $72052. The total assurance in force
amounts to $13,415.500, a gain for the vear of $1,570,-
030, The assets amount to $1,104,330, of which
nearly 73 per cent. is imvested i mortgages on real
estate, the liabilities, excluding paid-up capital, are
$1,021,08, showing a surplus on policyholders’ ac
count of $172,344, which 1s an increase of $20,103
over 1500, The net surplus is $72,344.

—ae
U. 8. FIRE INSURANCE COMPANIES ADVANCE
RATES,

On the 18th st a meeting of representatives of
fire insurance companies met in New York to consider
the rates question. Nearly all the important fire com-
panies domg business in the United  States  were
represented. The following resolution was passed :—

“That atter considering the present condition of the
country as affected by the large and numerous fires
which have occurred dunng the past three years,
rendering the business unprofitable and forcing the
withdrawal of many companices, the hardship of the
sitnation being emphasized by the conflagrations of
the last few weeks, with no prospect of relief, they are
of the unanimous opinion that not only the good of
the companics but the safety of the public demand that
rates should be immediately and largely advanced,
angl that, unless such advance is promptly  made, the
companies will be forced to withraw their indemnity,
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They, therefore, agree that throughout the count:
rates shall be advanced on mercantile stocks in all
buildings except such as are occupied as dwellings
above the grade floor and on frame store buildings;
also on all manufacturing risks and other special
hazards which have not been rated under revised and
approved schedules within one year.”

It was also agreed “to advance the rates on all
such risks 25 per cent and upward, as may be equit-
able in each case, and that this advance shall go into
effect immediately and continue until such risks can
Le specifically rated under proper revised and approved
schedules.”

. ewre -

PROMINENT TOPICS.

As the Dominion Parliament is in session, its pro-
ceedings should be at least one of the leading topics
of the day. But this is so far from being the case,
that, bevond preliminary estimates being brought
down, nothing has occurred in the House of Commons
to excite public attention,

Mr. John Charlton, it is true, has made a speech in
favour of either fiscal reciprocity with the United
States, or retaliation by a Canadian tariff raised
against American imports as high as the American
tariffi against Canadian imports. It is certainly
anomalous that American goods are allowed to enter
Canada at one half the duty charged by the United
States on similar goods entering the States. The
American tariff aims at excluding all such goods of
Canadian production as are produced in the States.
Hence, we find that in 1900-1901, the total manufac-
tures shipped from Canada to the States amounted to
the insignificant sum of $4.003,247, and the total
exports of home gods to that country were only
§67,083,073, as compared with imports into Canada
of $107,149,325 worth of American goods. Of those
imports no less than $53.540,047 worth were admitted
free into Canada, that is one half what is sent from
the States to Canada comes in free of duty, while, of
the goods received from Great Britain, only 26 per
cent. comes in free. The increase in imports of
American dutiable goods in the last five vears has been
from $30,482,500 to $53.600,278, which equals an en-
largement of 70 per cent., whereas the increase of
dutiable imports from Great Britain in same § years
has been from $20,217,422 to $31,701,654, which is
an increase of British imports to extent of only 56
per cent. That is, without any preference, “the
Americans have enlarged their sales in the Canadian
market of dutiable goods since the preferential tariff
was established in favour of Great Britain, by 70 per
cent., while, with a preference in their favour of from
25 to 33 1-2 per cent., the British have only enlarged
their sales in Canada by 56 per cent. Clearly, these
conditions call for earnest consideration, if Canada is
sincerely desirous of having closer and much larger
trade relations with Great Britain,

e e e e g . e PETaR Py
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In his address at the meeting of the Canada Per-
manent and Western Canada Mortgage Corporation,
Mr. J. Herbert Mason said the sales of real estate in
the hands of the Company were so large this year
that, “if present indications are realized, by the close
of 1902, that class of assets will be reduced to a figure
so small as to cease to have any appreciable effect on
the profits.” He also said:—,

“1t is gratifying to notice the large and growing
amount of Canadian Capital invested in the Com-
pany’s Currency Bonds, evidencing, not only the ac-
cumulation of wealth in this community, but also that
safe securities are preferred by prudent investors to
investments offering a higher rate of interest, but not
so entirely free from risk or fluctuation in value.”

* * %

the Montreal Board of Trade recently passed
unanimously a resolution favouring the adoption by
Great Britain of a policy of preferential concessions
to the Colonies. The movement towards Imperial,
preferential trade is acquiring more and more momen-
tum both in Great Britain, Canada, Australia and
other parts of the Empire.

. o

Mr. Kennedy, Engineer of the Harbour Doard, has
gone to confer with the engineers of the Public Works
Department, in regard to the work to be carried on in
the harbour in the coming season. We trust their
conference will result in some definite plans being
adopted and arrangements completed for the work

being commenced at the earliest possible date.
.« s

The attempt to saddle upon the citizens at large the
cost of appropriations made for the advantage of
proprietors on Notre Dame East, is no novelty.  This
attempt has been successfully fought for years by the
predecessors of the present civic rulers.  We hope
the ~resent city authorities will have equal success in
maintaining the position so well defended (in- past
years, and not, by any supineness, neglect, or other
cause, allowing past victories in the citizens” interest
to be reversed. .

* * K

The city officials need to be prompt in opening the
drains, or a flood will occur that will bring heavy
damages. The streets are now in a most shameful con-
dition. The mixture of snow and filth is half a foot
deep on the best streets, and pools of water several
inches deep abound in all quarters. Sherbrooke and
other residential streets are almost impassable to
vehicles, and the sidewalks are a mess of slush and
dirt and water, such as a backwood’s village would be
ashamed of. ;

* * %

What a brilliant idea it is to take the playground
of the people in this city,one of its healthiest and most
frequented recreation resorts, as the site for a contagi-
ous diseases Hospital! The public will never allow
Fletcher's Ficld to be wrested from them for such a
purpose.
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Prince Henry of Prussia, who so resembles  the
Prince of Wales, is to visit Canada, in order to see
Niagara Falls. Every effort should be made to in-
duce the Prince to visit Ottawa.  Wherever he may
appear in Canada he will be most cordially welcomed,

* - -

The Ontario prohibitionists have condemned  the
Referendum proposed by the  Ontario government
and Mr. Ross has refused to change it as they sug-
gest. The situation in that Provinee is becoming
interesting in view of an early election.  The Opposi-
tion, of course, condenmns the Referendum, but will
Mr. Whitney give the prohibitionists more satisfac-
tion?  We fancy that both leaders wish the prohibition
auestion sunk for ever out of sight,

Correspondence,

We (o not hold ourselves responsible for views exprecsred bycorrespondents

LONDON LETTER.
FINANOE,
London, February 13, 1902,

The death of Lord Dufferin hecomes unavoidably another
incident in the smash-up of the Whitaker Wright great group
of West Australian and British American companies. The
great diplomatist has been worried into his grave by the
growing weights of trouble in connection with the winding-up
proceedings which 1 have chronicled from time to time.

After a pretty strong shake out of weak bull speculators
the South African mining market is going on its way, up-
wards, Tt is becoming increasingly clearer that under the
British regime the Transvaal mining industry will be fostered
and that, the great economies which will result will increase
the profits of producing companies by one-third and enable
the non-producers to start exploiting their ground at last in
a way which was not possible in the old expensive days of
the Kruger regime with its transport, dynamite, and other
oppressive monopolies

Interest in Canadian railways continues to be a marked
feature of the London market notwithstanding the dislike
which, for the moment, is heing exhibited towards Yankee
docks. In Canadian Pacific and Grand Trunks an early
recovery is expected and several important papers have re-
cently heen taking special pains to point out what an excellent
security is Grand Trunk. Four per cent Guaranteed.

From the Rlue Book issued this week and containing the
returns of all joint stock companies T gather that, in 1000,
close upon 5,000 new companies were registered. The nomi-
nal capital was about $1,100,000,000. The public actually sub-
ceribed only $174.000000, the vendors and others taking, as
paid-up shares, to the value of $140,000000. At the end of
April last year thehe were in existence 11,420 joint-stock com-
panies with a paid-up capital of $8.620,703,050. As there have
heen 76,510 companies registered since the passing of the Act
in 1862, it is pretty clear that the mortality has been exceed-
ingly large g

I have been wondering lately if Rritish Columbians are
ever going to revive on the London market. For a long time
now they have been under a cloud I.e Roi $25 <hares got
down recently to $17 and LeRoi No. 2 to €14 Ymirs, one
of the most successful of the whole hunch, have dragged
down to $10.30, and others, such as the Rossland Great West-
ern. Velvet. Kootenay, ete., are all depressed.  For most of
these mines the best bull point is a speedy extrication from
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the Whitaker Wright tangle. Aln‘ady m fact, there are !

shight recoveries

Whilst on this point 1 might mention that the offer here
of 2,555 six per cent. debentures of $500 each in the White
Pass, and Yukon Railway seems to have met with a fair res
ponse as a somewhat attractive speculative mvestment

The most interesting item of news in the weeks news of
our Home Railways 1s the ordering of 40 ton modern steel
freight cars by the North Eastern and Caledonian Companies,
Thus we all hope for the sake of the future of our internal
goods traffic is the beginning of the end of the old ereaking
9 or 10 ton wooden wagon

- ewe
NEW YORK STOCK LETTER.

Office of Cummings & Co. 20 Broad Street, New York Cny
New York, February 26, 1902

The sensation of the week has been the action of President
Roosevelt in regard to the Northern Securities matter.  Some
time ago he requested an opmion from  Attorney-General
Knox, as to the status of this Company with respect to the
Sherman Anti-Trust Act. The Attorney-General replied that,
in his judgment, it violated the provisions of the Sherman
Act of 180, and the President thereupon directed that a suit
able action should be brought against the Northern Securi-
ties Company to have the question judicially determined. Steps
were at once taken 1o prepare a hill i equity, which will be
filed within a very short time.  The general anticipation was
that the decision of the Supreme Court, which was expected
would be handed down on Monday, would be m favour of the
Securities Company.  Consequently, the action of the Presi
dent was a great and disagrecable surprise, and the market,
which had been dull and listless, promptly proceeded to have
an hysterical attack, which at one time bid fair to run into a
small-sized panic, operators and holders ignoring entirely the
fact that the nstitution of proceedings was only the begmn
ning and that the decision, as in the case of the Trans-Mis
souri matter, might not be reached for years. It should be
observed that the Attorney General merely announces his per
sonal opinion that the Company violates the Anti-Trust Act
of 1800, and that the President  proposes  to have the
Courts pass on the question. 1, then, the Northern Se
curities Company believes atself not amenable to the Act, it
wan safely welcone judicial investigation. 1, on the other
hand, it does exist in violation of the law, then the sooner its
managers know the truth the better. A test of the standing
of the Securities Company was hound to come and it is far
better 1o have the question determined now than later. In
moving at this time the President 15 understood to have taken
the position that, market-wise, such action would be less
jurions than at a later date, and in this view he was un
doubtedly right: but it 15 open to debate whether all market
disturbance would not have heen avorded had the matter heen
allowed to leak out gradually instead of being bhrought out
suddenly as it was

On Monday, as was expected, the decision of the Supreme
Court was handed down, the opinion heing read by Justice
Shiras, and the motion for leave to file the Bill was denied
on the ground that this Court i« without jurisdiction.  The
judge summed up the judgment of the Court as follows: “As
the Great Northern and Northern Pacific Cos are indispens
able parties, without whose presence the Court, acting as a
court of equity, cannot |m-un| and our constitutional jurnis
diction would not extend to the case if these Companies were
made parties defendant, the motion for leave to file the pro
posed bill must and is denied ™ In fact, as stated in our letter
of February ¢ last, the State of Minnesota is referred for what
ever relief it may demand to the companies within its own
torders We have given considerable space to this matter
hecause from what we learn there is quite likely to he several
companies of the same character as the Northern Securitics

Co, and a settlement of the question for thu Company will
be a settlement for all.

The statement issued by the Delaware, Lackawanna &
Western Company 15 a most  gratifying  exhibit to the
stockholders. It shows that the Company earned for the year
ending December 31, 1001, an amount equal to about 12 per
cent, upon the capital stock.  The total gross earnings were
$23.507.034-$2.010870, or 12.54 per cent. more than in 180,
when they decreased 2.05 per cent. from 1800, The operat-
mg expenses  last  year were $13612070, a  falling off
of $140002, or 1.02 per cent.  There is in the re-
port a curious contrast in the operations of the past
three years, for in 1900, when the first effect of the new
policy began to show, the operating expenses rose 17.19 per
cent. above those of 1800, the item of maintenance of way and
construction alone exhibiting an increase of 63.80 per cent.
Now the satisfactory condition of increased gross earnings
and decreasing operating  expenditures  has been reached.
Net earnings last year showed an increase of 38.70 per cent,
whereas in 1899 they declined 25.60 per cent,

There has been no general movement in the market for
some days, but specialties have held the general attention.
Colorado Southers has been one of the active specialties, and
shows an advance of some 6 per cent. St Joseph and Grand
Island has been marked up some 3 per cent, and others in
proportion.  Wabash Debenture B's have sold to-day at
75%, and bid fair to go higher.  We understand that the
Wabash has just ordered some $3,500000 of new rails and
other equipment, which should put this Company in a position
to considerably increase its income i the near future.  While
general conditions of business continue good and railroad
carnings still show satisfactory returns, the general stock
market does not respond, and such advances as are made, ex-
cept in the specialties referred to, appear to be the settle-
ment of short contracts, It 1s a market in which great can-
tion should be exercised, and advantage taken of all sharp de-
clines in the standard stocks, and moderate profits accepted.

——
TORONTO LETTER.

Our Latest Contributions to the Fire Loss Bill for 1go2
Were the Rates Adequate to the Hazards >—Two Pro-
hibition Questions in Consideration—Is it timely to
Make Further Increase i any Toronto Risks ?

Dear Emror—Last week's fire record for Toronto, which
includes the Menzie Turner Window Shade Factory loss
and the Merchants' Dyeing and Finishing Company, is said
to equal in extent the whole fire loss last year in this city.
As claims are not yet adinsted 1 cannot say if the statement
18 correct or not. It is enough, however, to know that enough
loss has been sustained by #he companies interested to spoil
the profit of perhaps a full quarter of this year's transactions
as regards Toronto,  The fire, 1 hear, originated in the Win-
dow Shade Factory, the tariff rate for which is 3.8s, building
and contents, and involved the almost total destruction and
heavier loss of the Merchants’ Dyeing and Finishing Com-
pany’s premises, which were rated at 1.10 building, and 1.16
contents, although separated by a space only of twenty feet
from the Shade Factory. It is regrettable that one factory
in a locality where there scems to be plenty of space available,
should have been erected so near to the other that each en-
dangered the other  Certainly, the rate charged to the
Merchants' Dyeing and Finishing Company by the under-
writers, considering the exposure, was very liberal indeed,
Twenty feet space between buildings situated upon an exposed
plot of high ground is hardly worth notice in estimating a
fire hazard and fixing a suitable rate, when one of the build-
ings is occupied for a hazardous manufacture in the estima-
tion of fire experts.

There are two matters that are m(rremng Ontario com-
munities just now, one of a ver general interest, Prohibition,
and the other stirring up a section or class only, namely, the
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managers and fire insurance agents, under the preposed appli-
cation of a more strict prohibitive non-ir ercourse rule as be
tween tariff and non-tariff companies. 1 do not think that
the fire insurance people are troubling themselves much about
the Prohibition question. For the most part they belong to
that large class of persons existent in every commumnity, who,
while not perhaps total abstainers, are yet on the very moder
ate side.  Many of these are so extremely moderate and con-
servative that they never think of “treating back™ on the spot,
that is to say, whilst a few never treat back. Now it 1s, 1
helieve, generally conceded that the custom of treating as we
know it and practice it is productive of more evil, especially
amongst the younger men, than any other one phase of the
drinking hab.ts of the community. Conscquently, much is to
be said from a moral point of view, and from a temperance
point of view also. in favour of the man who accepts a treal
and delays until a later day the asking of his friend to aceept
the return favour. An analysis of our several motives and
methods of doing many social things, with which we are all
familiar but seldom stop to criticise, might yield some curious
results and deductions.

The non-intercourse rule, another sort of prohibition, is
coming to the front again, and is likely to be strictly inter-
preted, applied and insisted on with all the power and auth-
ority of the CF.UA. or clse there will be a total abandon-
ment of the whole thing once and for all It is admittedly
a difficult matter to handle, and there is much to be said on
both sides of the question. As a measure, some few years
ago it might have been more casy to enforee; but changed
circumstances, and the complexity of certain insurance n
terests, tend to make difficult, if not impossible, a perfect ob
servance of the rule.  Any compromise to meet an individual
case, any exceptions made in favour of this or that party,
however reasonable in themselves, would all weaken and tend
to spoil the whele rule. To be satisfactory and fair all ro:nd
there must be no evasions of the obligation winked at. The
companies have an undoubted right to say upon what terms
and in what way their business is to be conducted and ther
interests protected, Likewise the agents have their right to
require that due consideration be given to their position and
their interests; and so it is just these varying and varied fea
tures in cach agent's particular case that makes it so diffi
cult for the C.FU.A. people to harmonize matters, do equal
justice, retain their good agents and preserve the rule

Agitation in a mild way is appearing amongst some of the
Toronto Fire Und:rwriters with the object of having rates on
manufacturers’ risks now exposed to, or, by other like haza ds,
siill further advanced. This movement. no doubt, owes 118
ieept on to the recent fires. those mentioned above, and one
at the Fensom Elevator Works, in this city I should think
it would be well to rest easy on further rate advancong, at
least in Toronto. Taking things all round, enough has been
done for the present.  Any more lifting up in price woull
surely tend to annoy the public of this city, and with reason
The present rating system, as developed and being developed
by the Secretary of the Toronto Board along the sanctioned
I'nes laid down for him, should well suffice Nothing short of
another large conflagration, which, we hope, is a very femoie
possibility, should be allowed to cause any disturbance of the
present scale of rates for this city

Yours.
ARIEL

Toronto, 24th February, 1902,

—— G

PERSONALS.

Mg, M. StokEes O'CALLAGHAN has been appointed
manager in Ireland for the Sun Life of Canada. On
leaving the London agency he was the recipient of a
handsome present from the staff.

Mg, Crarpes F. Sis, president of the Bell Tele-
Company, which is now composed of the following:
Board of the North British and Mercantile Insurance
Company, which is no weomposed of the following :
Messrs. A, Macnider, chairman, Henri Barbeau,
Hon. Senator Drummond, Chas. F. Sise.  The Com-
pany is to be congratulated upon having such a repre-
sentative Board.

The North British is about to reconstruct and re-
build its present premises, two more stories will be
added, and the building will be made absolutely fire-
proof. The Company has recently erected a hand-
some building in Toronto.  Mr. Randall Davidson is
manager of the Company for Canada.

#otes and gﬂt—c_m.

At Home and Abroad.

OTTAWA CLEARING HoOUSE.—Total for week
ending 20th February, 1902, Clearings, $1,669,520.
Balances, $457,938.

A GASOLINE TANK exploded on 24th inst. at
the “Advocate” office, Mitchell, Ont., damage $2,000,

covefcd to extent of $1,600 in the Economical of
Berlin.

A NORTERN ALBERTA oatfield is depicted in
“ The Commercial,” which is said to have yielded
100 bushels to the acre. The trouble is that heavy
crops of oats are not marketable at a profit owing to
transportation charges,

TuE MONTREAL STREET RAtLway Co.'s state-
ment for January shows for the past 4 months
increases over same period 1901, as follows : In earn-
ings $35,283; in operating expenses, $14.224 ; in
fixed charges, $22,590; the net result being a de-
crease of $1,531in the surplus for period since 1st
Oct., 1991. The net earnings in month of January,
1602, were $5.921 more than January, 1901,

THE LIGHT ON THE STATUE OF LIBER1Y, New
York, has been discontinued. When inaugurated
this light was spoken of by eminent orators as, “ a
symbol of America enlightening the world.” What
does putting the light out mean? Is the world too
enlightened to need any illumination front the United
States?

THE FOREIGN FIRE INSURANCE COMPANIES in
Philadelphia received premiums in second half of 1901
as follows :

Atlas. ..o veenaienees $10,265 N, British & Mer.. 31,467
British America...... 13,669 Northeru....... 16,199
Culedonian...o..cooes 12,769 Norwich Union. 14,202
Commercial Union. 23502 Phenix.coeee.es 22,5566
Imperial.coeee.coeese 9,290 Royal.........os 62,224
Liv. &G. 65,298  Scottish Union. 40,818
London..eeues 10082 Sun.eeee.. 19,292
London & lan. o 14,921 Union.... 8,203
Manchester ...oecoee 12,630 Western.......oooune. 13,016
Nationaliees coveivase 9,408
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THE GREAT SECRET OF = UCCESS lies in ones ability
to reinforce himself, We should be constantly on the
watch for ways and means of supplementing our-
selves, of increasing, in cvery way possible, our power
of uscfulness and worthy achicvement,

For example, every time we depart from trath,
even in the slighest degree, every time we attempt to
take advantage of another, to overrcach by “smart.
ness” or long headedness, we deplete our moral
strength, our power to do noble work. There isa
deadly reaction or. every ignoble deed; it is a boom-
erang which ultimately kills the thrower,

Most of us are constantly doing things which,
though not actually wrong, tend to weaken, rather
than to reinforce or strengthen us.  Our great study
should be, not to allow our encrgics to run to waste
through negative or harmful actions, but to rein-
force ourselves continually by positive activity in
the right direction.

The man who sticks to the truth, who always
does the manly, noble thing, however it may affect
himselt, will tind the reaction upon his own character
has been salutary,  He will find himself reintorced
tenfold for the great battle of life —December
“Success,”

THE REPORT FOR 1900-1901 OF THE AUDITOR
GENERAL of Canada shows thatin the twelve months
covered by its rccord, the newspapers mentioned
below were paid the sums opposite their respective
titles

Montreal Heral !
Dawson Son.ean, ...,
8t John egraph . .,
Moncton I'rn senpt,,

Toranto Globe ke
Moutreal Witness .,
Ottana Free Press
Forouto Star ...

Montreal La Patrie. .., Wintipeg Free Press, .. 1,616
Halifux Chroniele. ... 6,129 Branion Sun..eee, oo, 1,626
Quebec Soleil ... ... At Hanolton Times. . ooae, 1,222
St Jobn Garette,, ... 4,970 Loudon Advertiser, ..., s
Halifax Recorder...... 4416 Charlottetown Patriot usl
St Jolm Glote, ... ... Quebee Mercury.. ..oae =0

Quebee Telegraph. Hamilton Herald, . .o0es 626

Tue Fike BUsiNgss IN TENNESSEE, 1901, shows
as follows for  Canadian and British companies, as
given in the *“ Insurance Herald” (—

Atlb.. o085 0nns
Commercal Uniou,
Twperal ...

200667

LS L& Uiieseoes 24,441
Law, Union & Crown, 2,108
London Assurance. e, covineinis cans 7,858
London & Lancashire, o.ovvennnnnes 4,987
Manchester...... oo 16,419
PIOIERRIS o 0 0¢ 5050 800

Noraieh Unim o vave v iiinnnnnn.,

RIS L. « s4a 600 arvesans son

Royal............ $90800 1000 L uute

Souttish Union & National,oveve .o una,

O TIIENS '55 1 sabev 060 chsntirseen

Union Assurance ... .ovvvenn.

Western Amurnnee.cou . vuevennne..s

Britsh American..... sove erear

North British & Mer. ... .oooveneen

55 8§ Bl 068
1,825 442

L1 T
Grand 1otal, all Co's

As the total now stand and adding 40 per cent,
for expenses, the losses and expenses last year were
over $309,000 in excess of the premiums received
Estimating the missing companies as nearly as may
be the net loss to all the companies was probably
about $350020 last y car.

.

Wednesday, p.m, Feb, 26, 1902,

Dominion Steel Common was the feature of this
week's active market and Dominion Coal Common
was an easy second in interest, Both these stocks,
hewever, have declined from the week's hizhest, but
the closing quotations to-day show an advance over
last week's figures notwithstanding the reaction. The
market in general was an active and buoyant one
and C. P, R,, Twin City and Montreal Power all
show a good volume of business. There was a fair
amount of trading in Montreal Street although con-
siderably less than last week, and the price of this
security shows a marked loss it being apparently
singled out by the Bears for a decline. There was
an casier tone throughout the market to-day and a
good deal of liquidation went on, especially in Do.
minion Steel Common. Dominion Coal Common
maintains its price remarkably well, and, despite the
most pessimistic views expressed in some quarters as
to the ultimate outcome of what is called an abnor-
mal condition of affairs for a non.dividend payer,
cach gain in this stock his been well held and
subsequent reactions have so far stopped short of the
fizure from which each ri.e started. The short
side has been attempted in this stock at several
stages of the advance, but the traders have cach
time been forced to cover at a loss. It is said, with
what amount of authority it is difficult to ascertain,
that a great deal of the buying in Dominion Coal
recently has been for investment for those who have
confidence in the stock's future, The situation
generally is one that is almost impossible to size up,
but it would seem as if a still further rise would take
place in this security from present appearances,
Dominion Stec! Bonds have been fairly active at a
little over last week's figures. Dominion Cotton has
been strong all week and a fair business has been
transacted,

In New York there has been a fairly good market
throughout the week although prices at the close
to-day were somewhat easier. United States Steel
Common Stock seems to be attracting a good deal
of attention, and it would appear as 11 a fair amount
of the Common Stock was going into investment
hands at present. The action of the President in
connection with the Northern Securities Company,
itis now said by the Bulls, is taken in a friendly
spirit to establish the bona-fides of that institution.
However this may be, the recent outcome of the
action which was instituted before has been favourable
to the Company.

The recent settlement in London was the occa-
sion of a certain amount of trouble in the Katfir sec-
tion and the ca'rying over was not completed without
agood deal of difficulty.  Apart from this the mar-
ket has been fairly good, although Americans were
at several times under New York parity.

SR R TR

I'he quotations for call money in New York to-
day are 2 to 2}4 p.c, and the London rateis 2%
to 3 p.c. The Montreal Banks, generally, still maintain
the rate at § p.c., although some special money is
obtainable at 4% p.c.
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The quotations for money at continental points
are as follows:
Market
Paris.ccoeeece sasssises sesssasss soneasavesss 34

Berlin..cues cuneee 156
Hamburgeeeeeue: « evevisinns sonnnsanens 154
Frankfort....ooees wevesvane 49 S80S byaven 1

Amsterdam ...... 234
Brusoels.cecccsns soosssssossrsssssessscses 334

%

W w

C.P.R. was traded in to the extent of 5,189 shares
and closed with 115 ¥ bid, a !oss of 3§ of a point
for the week and 54 from the week's highest.  The
stock will be ex-dividend and ex-rights on the 3rd
of March, and holders at present prices will likely
obtain an advance on their investment within a
short time. Tha curnings for the third week of
February show an increase of $93,000.

Th: Grand Trunk Railway Company's earnings
for the third week of February show an increase of
$9.342. The stock quotations as compared with a
week ago are as follows :

A week ago. To-day.
First Preference........... 9634 993
Second Preference........ 8oy 8154
Third Preference,......... 28y 2944
[

Montreal Street showsa heavy declin: in price
from last week, and closed with 2701 bid, the last
sales to-day being made at 2703;. This quotation
is 71{ points under last week's figures and the trad-
ing this week involved 3,155 shares. The ecarnings
for the week ending 22nd inst, show an increase of
$2,295.63 as follows:

Increase.
Sunday..coeiieeens $3.916.33 $84.20
Monday .eevvieeenn  5,112.52 62.71
Tuesday ....oovness  4.923.67 66.94
Wednesday...... . 491542 §85.01
Thursday .... 5,040.56 414.44
Friday.... veeeees.  5,065.28 540.60
Saturday ......... ,201.17 541.73

L ] L L]

Toronto Railway is also considerably easier and
closed with 116!{ bid, at which price the last sales
were made. This is a decline of 13 points for the
week. The transactions were not large, totalling
529 shares, The earnings for the week ending 22nd
inst. show an increase of $3,996.55 as follows :

Increase.
Sunday.......uue. $2,105.86 $252.06
Monday...eeeneee. 4,746,006 404.37
Tuesday .....ee...  4,838.89 430.76
Wednesday ...... 4,676.43 555.42
Thursday.........  4,973.19 869.41
Friday. ...ccco0neee  4,884.35 678,97
Saturday ....eeee.  5,543.54 805.56

-« * »

Twin City has been strong all week and to-day
established a new high level at 113%, closing with

113 bid, an advance of 3 points on the week’s busi-
ness. The trading was fairly active and 4,211
shares changed hands. It has been announced,
though not officially, that the dividend payable on
the 15th of May will be at the rate of 1! per cent.
This opinion is strongly held, and the advance has
been in anticipation of this event. The earnings for
the second week of February show an increase of
$6,776.40.
. s

The trading in Montreal Power was of fair volume
this week and 5,319 shares were involved. The
price also shows an improvement, the closing bid
being 97, an advance of 13§ points for the week, but
a decline of 14 points from the week’s highest.

The annual meeting of the Canadian General
Electric Company was held to.day. The total
profits, including balance brought forward last year
and premium on new stock amounting to $195,000,
was ‘612,028, There are four Montrealers now on
the Directorate, Sir Wm. Van Horne, Jis. Ross,
H. S. Holt and Rodolphe Forget,

In Richelieu some 493 shares changed hands and

' the closing bid was 11234, a loss of 3{ of a point on

the week's business. The stock will sell ex-rights on
Friday, and holders of the old stock at that date will
be entitled to 1 share of new stock in 4. The in
stalments are payable as follows: 2§ per cent. on
the 15th of March, 15th of April, 15th of May and
15th of June, and interest at 6 per cent. will be
allowed on payments made prior to these dates, that
is to say, that new stock tully paid up will be prac.
tically on the same basis as the old stock which now
pays a 6 per cent, dividend.

Dominion Steel Common shows the largest busi-
ness of the week and 32,854 shares changed hand
The stock touched 38, but has had a sharp re-
action and closed with 333 bid, a net gain of
3% of a point on the week's transactions, The
Preferred was traded in to the extent of 2856
shares and closed with 85 bid, a loss of 13
points from last week's closing quotation and 2Y
points from the week's highest. In the Bonds the
transactions amounted to $109.000 and the closing
bid was 82, a loss of ¥{ point on quotation for the
week, but the last sales were made at 8234,

Nova Scotia Steel figured in the week’s business
to the extent of 670 shares and closed with 691{
bid, an advance of 3{ of a point from last week's
quotation, The last sales were made at 6314, It
is expected by many of the admirers of this stock
that a 5 per cent. dividend will be paid on the Com-
mon Stock this year.

Dominion Coal Common, which at one time dur-
ing the week touched 8837, closed with 8§ bid, an

ISt —————————————— S
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advance of 104 points for the week, but a decline
of 33{ points from the week's highest. The stock
was active and the trading involved 1€,039 shares.
The Preferred was traded in to the extent of 229
shares, the closing bid being 116, There was one
transaction in the Bonds, $§500 changing hands at
1.
L ° *

Halifax Tram, which has been gradually advancing
in price, touched 11§ to-day closing with 114 bid, an
advance of § points on quotation for the week.

s s 0
Commercial Cable established a new low record at
149 to-day, at which price 100 shares changed hands,
the closing bid being 1434, which is a loss on
quotation of 1234 points for the week.
e o o
Dominion Cotton was traded in to the extent of
1,195 shares and closed with 57 bid, a gain of 13{
points for the week,
.

. .
Per cent.

Call money in Montreal........ e 8
Call money in New York....... . 2to2Y%
Call money in London...... 2% to 3
Bank of England rate............ 3
SRBBONN. s5ss00ss ssnassrsontvanis e 9454
Demand Sterling........ 10
60 days' Sight Sterling......... e 034

. 2 »

MINING MATTERS.

The closing prices of the listed stocks and sales for
the week were as follows :—

A week ago.  To-day. Sales
War Eagle... Sebk
Payne..coovneee 20 25 4,700
Republic...cooeenns o e 7:350
Montreal-London... s eees .
Virtue . cooccinnneeseness 20 500
North Star............ sos

. . . . .

The transactions in the mining stocks this week
amounted to 12,550 shares, There were no trans
actions in War Eagle or North Star.

. . . - .
¢ In Republic 7,350 shares changed hands and the
stock was not bid for at the close. The last sales
were made at 81,
- - .

In Payne 4,700 shares were involved in the trad-
ing and the closing bid was 25, an advance of §
points on quotation for the week. The last sales
were made at 2614,

There was only one transaction in Virtue, 500
shares changing hands at 231, The stock was not
bid for at the close,

D —— o S—

Thursday, p.m., February 27, 1902.
The continued decline in Montreal Strect was one of
the features of to-day’s market, and the stock sold
down to 200, but recovered from the lowest, and the
last sales were made at 267. Dominion Steel Com-

FEBRUARY 28, 1902

mon was actwcl) dealt in, and was inclined to easier
but recovered from that point to 34 1-2, the
last sales being made at 34 1-4 Dominion Coal
Common also had some ups and downs, opening at
85 3-4 and declining to 84 1-4 during the morning,
and then recovering and selling up to 86 1-2 in the
afternoon.  Twin City eased off shightly, but is fairly
steady, and there was only one block of 50 shares
which changed hands below 113, this lot being sold at
112 7-8.  Commercial Cable was quite weak this morn-
ing, and sold at 145, but a subsequent rally took place,
and the stock advanced to 151, and the last sales to-
day were made at 150. C.P.R. was steady between
115 1-2 and 115 3-4.  The market gencralh shows an
improvement this afternoon over the morning figures,
and a fair business was transacted.

—_—————-—————

MCNTREAL STOCK EXCHANGE SALES

THURSDAY, FEBRUARY 27, 1902.

MORNING BOARD,

fos Price, | No.of Price,
s C.P.R. ..0ee 16 25 Dom. sml Com... 34
165 llzl 100 o 3K
g I | 275 " o 33%
g cees TISK 3co o o 33X
g = cees TISK §75 - o 33
g ¢ ceee 1155 100 “ - DX
n weee 115K 100 ” o 33%
s0 ceee N5 5o " o 33K
to P ) 75 " o 334
0 “ vees 11836 75 - o 33%
170 Montreal St. Ry, .. 270 §0 - o 33K
50 9 . 50 " o A3%
3 u E s . 33!‘
100 o 15 Dom. Steel P, ... 8:%
25 o 10 " o 8%
75 % 25 b ]
5o '" S° 45 o 840
so 175 85
25 Toronto Ry.. 73 Con.Cable cesseee 143
25 Twin City.... 50 ceee 148
25 “ 25 “ .. 150
125 L e 50 “ . 149%
25 " o3 50 “ 151
1S R &0 .civves wo 113 1 DomuonCdloa.. 59
40 - 134 | 400 - 574
100 Halifax Ry....... 14 25 - 57
125 Dom, Ceal Com, . 85k 4 Montre 1 Cotton.... 1
120 “ o 844 1 Can. Col, Cotton.. ., 3:
100 . o 8K z Molsons Bank..... 2 9
100 “ o K - .. 208
“ . 85% | $3,000 Dom. Steel Bonds 8:%

o)
1 Dom, Coal PM.... 117% |

AFTERNOON BOARD,

190 C, vu T 1131 25 Dom. Coal Com.... 86%

50 AR ITE 50 - “ oL 88y
g " o NSk | 28 L] ‘.. 864
25 Montreal St, Ry... 267 150 Dom, Steel Com,... 34
25 ot . 2360 | 135 “ L uX
25 . . 266% | 150 o ‘oL us
25 “ & ”6“ 4 ‘“ - . 35
150 ': . r,‘ 100 4 "“ o MM
250 . o a5 » .

100 “ o :62 75 o l’ﬂ..:n"
s “ P “K 150 . “ .s,‘
475 . 26; 25 Do-mon Co( on. o 87
100 Twin L:u eenen e 13K 2, LV 56%
50 wo a3 50 - “ . 86
0 b o 50 N.ScotiaSteelCom, 70
100 - w13 2¢0Y Nonth Star., ..., 23
1o Malifax Ry, ..... 114 $1,000 Dom, wnom Say
200 Com, Cable....... 150 4,000 L .. in
[ 1Y = «o 150
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The gross traffic earnings of the Grand Trunk, Week ending. L -3 L b 3 '"‘;';’."
Canadian Pacific, Duluth, South Shore & Atlantic l 30,690 31,201 31,541 2,340
railways, and the Montreal, Toronto, Halifax and 2‘::3; 3;':22 2;"‘132 b 4
Twin City and Winnipeg street railways, up to the 30,391 31410 28438 Dec. 2: 71
most recent date obtainable, compared with the cor- ;I";;: g"";’: 2:':;’5 o
responding period for 19oo, 1901 and 1902, were as " measume SransT RANWAY, e
follows: 1900. 1901. 1902, Increase
$ ns.m $ 121,657 $ 137,135 $15,478
GRAND TRUNK RAILWAY. 103 109,512
1900, 1901, 1902, Increase ':,Z 1199 ::_“"m
) $465,284 Ssu.!bl 3417.«»Dec $37,482 b 137,081
531,154 49240 512,443 20,041 ua,bis 138,154
gs.ow 506-021 525,360 18,903 ,123 149,631
2,745 738, 763,766 25,399 ls 92 153,481
463,733 479.77! 426,062 Dec. 53,709 152,84 160,432
473,173 476,035 469,073 ¢ 6,962 126,538 153,514
501,07 523,246 532,58 9,342 128,549 130,616
127,096 147,398
CANADIAN PaciFic RAILWAY. J Week ending, I%OO- "’o'{; 1902. Increase
B0 Focosennse B v X
Gross Trarric EARNINGS 7 a;,'d: :;::27 ';:),22; 3,52
Week ending 1900. 1901, 1902, Increase ;l' 85,643 27,288 30,687 3432
Jan. Jeeeceees $496,000 $453,000 $597,000  $144,000 | Feb, 7 37',257 35'.22; ;ff;z 3’"'
Mosessase 497,000 459,000 637,000 168,000 14 v 25,657 26,854 31,090 ',7
I P e ebee g | GNUIID S W WE U
Feb. 7uvunrers 486,700 39.000 Z?::OOO ?;’,m M hTwm Crry Rarip Tnmrr CoMPANY,
T4.00eiees  §O1,000 435000  §26,000 QLS | 3o Foong gol. 1go2,  Inc.
eeieies 476,000 479,000 592,000 93,000 | February | :917'3562 ‘;3;-';‘8: $270,85 $16,039
NxT ‘TRAFFIC EARNINGS. March, . :’;-5‘»:: :4°»537
13, 30,454
Month, . 6!!99. 4 6;900 1901, Inc. :;Z;v?S :‘2’6 3
ANUATY . 0s 4 vuse 17,534 1,570 § 5‘3. D¢¢ 197 70,014
{r ebruary. ... .... i”'.wi 623,732 v+ 247,659 288,336
March,..... ... 28, 799,101 w.u 149,234 252,695 281,224
April..ooeivees 920,303 1,027,068 1,1¥0, 183,740 370,093 306,470
May soooinannse lp;s,7 9 1,079,670 1,010,284 * 69,386 23 3 269,193
June..ovun. cunes 1,057,805 1,121,432 63,627 338,216 266,800
July.cocenennee 374 195,867 211,49 255,370 292,576
August,.oeuions lpl J‘I 1,054,476 |,3os.631 251,15 1900, 1901, 1902 Inc,
September ...... 1,146 1,058,700 2,732 204,032 49,572 53,090 63,332 10,242
October ...... .. TALLOI6 1,078,174 7.039 %2: Ués 48,444 51,661  6o,911 9,250
November ...... 1,282,236 1 065,548 ,“0,375 375,330 50,135 53-650 61,047 7,397
December ...... 1,375,981 1,438,365 1,568,691 130,326 69,096 76,046 85,196 9,150
SB[ i - 49,845 52,593 60,10 7597
Total ...... 12,140,164 11,857,583 13,760,574 1,902,591 47,763 53,17 30,93 6,776
54441 5 6,444
HALIFAX EI.IC'I‘IIC Tramway Co, L1p,
DuLuTe, SOUTH SHORE & ATLANTIC, Railway Receipts.
Month. 1900, 1901, 1902, Ine,
1900, 1901, 1902 Increase {.anury........... vees B11,475 h544  $10,765  $1,22¢
m'.‘o- 828,538  $38,055 $ 95 s el - - R
»;l g;z;o 41,458 6,51 ‘Apn'l cesen siaees .o 3,;3 g‘,;:x:
S s 4 45501 1048 ¥
Moo 58,998 53720 67,142 1342 - teedl - B
iuly............‘ ll:q 6 14:2332
WINNIPEG STRRET RAILWAY, ge“;';m ol lg:Jjo
5,761 16,547
Month, 1900, 1901, Increase g:;h:h,}' e e ::’ 9 ';;3;';
MAay seovesssscnnsee $18,080 $20,992 $2,012 | December........ cauuil 10:345 10,645
20414 23,917 3,59, Week ending. 1900. 1901, 1902,
37..;31; 35,212 Dec. 2,318 | Jan, 7eeereerreieieinne 2134 2,48 2518 Ins,
y T R 22 16,013 3,024 Tdosesns sovannnines 2,377 3,170 .:?. m
;ll................. ‘3:00’33 2,225 2,262 g
< cieess mestaraus 9 2,900 8
MONTREAY STEEET RAILWAY. Feb, 7.c00ieiennsnnnns 2,389 2,058 3,::;’ s'.'
Weioimiveiesenee 3916 2083 2)106 S‘
s :;:o. : 1901, 1902, Increase Lighting Receijts. ’
136,334 142,886 1 3900 1901 !
4 by $ 153,374  $10,488 {rlmnry 39.583 $10,716 53.2.0:‘9 ,"":‘
ups 140,870 SRR consseneess A A18 83
133475 144,121 A.r,{cl restaeessinnne 7337 '39|
,u.m 1 "’ » eesinss sunane '09’
1 ..o.zzo “y................. z‘ 7,392
‘"ﬁ. l"',d ill PETTRTTITIP TS 5,8 3 6,593
r A Yeooo anvone sonnns 1934 6'73'
't " -.;u tessenes 8.541 7974
'5‘-‘“ '“‘SJ s'ﬂl‘- sessscene 8,296 8
4 :::‘:;: s -:',3 ::;l
2
Wi Ry 11,976 14,1,’:

IR ———— e e e e
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The Annual Meeting of Snareholders was held at the Com-

mny's Offices, Toronto, on Wednesday, 19h Febraary, 1902,
he President, Hon. Geo. AL Cox. ocenpied the chair,

The following Annual Report of the Directors, with accom-
panying Financial Statement, was then read by the secre
Tary -

FIFTY FIRST ANNUAL REPORT.

The Directors have pleasure in submitting to the Share
holders their Report on the transactions of the Company for
the past yvear

The et preminm income amonnted to §3,202.620, and the
earnings from interest were $86.527,  After providing for losses
and expenses the Revenue Accoant shows a profit balanew of
FINLOMS. OF this wmount 12061554 has boen applied to the
payment of two half-yearly dividends at the rate of 8 per cent
and 6 per cont per annum, respectively, and after writing
the st of $HL6TH 45 1o bring t] urities to market value
at st Deeember, the balanee § LOS, e added o the Re-
serve Fund. The redoction in dividend for the last hali-year
was decided npon in order o permit of a more substantial
nddition to the Company's Reserve than conld otherwise have
been made, as the profits of the Fire Branch were wiaterially
affocted by the exceptionally heavy losses in the early part of
the year ; inclading the conflagration in- Monteeal in January,
101 The Marine incone was somew hat  less than that of the
vear 190, but the business of this branch shows a fair margin
of profit, after providing for losses and the proportion of ex
penses chargeable against it

The estimuted liability on mnexpired risks at 31st December,
caleulnted at 35 per cont. of the vear's Fire Preminm, with full
provision for all unexpired Marine risks, is #69,210. It should
be noted that, although an inerease is shown of some 12 per
centin the premium ineome, as cotpared with that of the
pn«‘nllny Near, there s not o r--ln--|--n-||||g imcrease in the
actusl Hability, or smount at risk, owing to the advanced rates
that hwve been obtained on a large proportion of the business
on the Company s books,

The Directors regret to have 1o record the death daring the
vear of Mr. Robert Beaty, who had been a valued member of
the Board for the past thirtysix vears, and a sharcholder of
the Company sinee its organizstion.

Two ealls of $100,000 cack of the 1,000,000 additional eapital
which has beenenlled up had not matured at the close of the
year ; but, owing to the majority of the shareholders having
avaded themselves of the privilege of anticipating these pay-
wents, there romained on the 31st Decernber less than $60,000
of this amount unpaid

The secarity which the Company now affords its poliey -
holders is as follows ;

Capital pard-up Stet Decomber last oo, .,
Calls in course of PaYIMEntciiie i cis vaas

F2.000,000 (0
1,0%W, 568 16

£3,060,553 16
SUMMARY OF FINANCIAL STATEMENT,

Reserve fund vuveevee.

Total funds. ... ..

The secounts for the

transactod

vear showed the following business

Five and Murioe prewioms ., oo eee $3,202.620 73
Interest. ..o oo Ceettiasrrensseensnnes 8o, M
1,379,157 27

Fire and Marine I

: . $2.167,007 43
General expenses. ..o e, .

Lo2s 101 47

L1900, 108 90

¢

Ralance P P IS0, 048 37
Dividend to shareholders .. v sqwend 129,618 84

The President, in oy ing the adoption of the Report, said 1=

"The Statements that have Just been read, which, with the
Directon’ Report, have becn in the hands of the Sharebolders
for some days, indicate, T think, very clearly the genersl results
of the husiness of the Company for the past vear; but in
moving the adovtion of the R port Lam glad to avail myself
of the opportunity of enlarging somew hat upon the matters
with which it deals

“You will have voted that there has been a considerable
Increase in the Company’s prowinm meon e, and perhaps the
wost encouraging festore in connection with the trapsactions
of the year is the evidence which cur reconds afford that the
growth in this is due as mueh to the higher rates obtained on
the riske we have been carmnvivg s to sn irerwse in the
amount of the business we Fave assvned. 1t will gho e
observed that, after deducting fron the Lalance shown in the
Rovenue Acccunt the smcu t received from interest on invest-
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Western Assurance Company.

ments, there remains $102 521, which represents the difference
between the preminm receipts and the losses and expenses for
the vear—or what may be termed the ““underwriting profit.”
Taking into aceount the volume of business transacted, it must
ve admitted that this balan 1 the underwriting transactions
of the vear is a very moderate one, being equal to about three
per cent, on the preminm income—which would scarcely b
regurded as an adequate retarn in any ordinary business, 1t is
trie that out of the cear’s receipts gome conflagration losses of
considerable magnitade had to be provided for.  Such disasters
we have regarded in the past as rare occurrences, or at least as
events which warranted our treating any year in which one
oecnrred as exeeptional.  The experience of late years, how-
ever, is leading Companies to regard these as a much more
important factor than iormerly in the fixing of rates.

In presenting our Report to Shareholders a year ago 1 refer-
red at some length to the unprofitable resnlts of the fire insur-
ance business on this continent, and expressed the hope that
the advanced rates which were being adopted by companies
venerally wonld place it on a more satisfactory footing than it
had beea during the preceding two years; and, while T am
pleased to be able to say that much has been done in the diree-

| tion of seearing more adequate rates, the feeling among fire

underwriters is that there are many classes of risk, and many
cities and towns, where further advances are necessary, and the
varions rating organizations are adjusting their tariffs to meet
the requirements ot present conditions.  There can be no
donbt that there has been an increase in the fire waste on this
continent, altogether out of proportion to the growth in the
value of property. By mwany this is thought to be largely due

| to the extensive use of electricity for light and power, and an

examination into the canses of fires in which our own Company
has been interested goes far to sustain this theory. This is a
comparatively new hazard, and one which will docbtless be
overcome ina large measure when its weak points are better un-
derstood. 1t wonld appear also that the fire hazard on this con-
tinent has heen increased—though this may appear an anomaly

by the industrial prosperity of the past two years ; for it is a
well-organized fact that in times when manufacturing estab-
lishments are compelied to work their machinery and their
cimployees overtime there is always a marked increase in losses
upon this class of property.  But, whatever the causes of the
greater fire Josses which are being experienced may be, the
mevitable effect must be higher rates; for the protection
afforded by fire insurance companies—without which the trade
and commeree of the country wonld become paralyzed—will
ouly be maintained permanently on a basis of rates that will
afford a fair return upon the capital invested in the business,
A I have said, considerable progress has been made in this
diraction— more especially thronghout Canada.  In the United
States, owing to the larger number of Companies doing busi-
ness there, it has been more diflienlt to secure concerted action ;
but improvements have heen made ingmany quarters, and the
two serions conflagrations reported during the past fortnight at
Waterbary and Paterson—following closely, as they do, a year
which has proved unprofitable to almost all Companies operat-
ing in that field, will, T feel assured, lead to prompt measures
being taken to reimburse them for losses that have been sus-
tained.

Taking into aecount the conditions that we have had to meet
inour business, and which I have endeavoured to briefly out-
line, vour Directors, as intimated in their Report, deemed it
wise to reduce the dividend for the last half year, making it at
the rate of six per cent. per annum, feeling assured that con-
servative action in this direction would meet with the approval
of the Shareholders,

T am glad to be able to say in reference to the London Branch
of the Company opened two years ago that it continues to
progress satisfactorily. - While on a visit to Great Britain last
sunmer T had an opportunity of meeting our chief representa-
tives there, and 1 feel that we are fortunate in having secured
the serviees of energetie and capable underwriters to look after
our interests. T would express onr appreciation of the services
rendered to this Branch by our London Board of Directors.

1 desire also to acknowledge the good work performed by the
Officers, Branch Managers and agents of the Company generally

| during the past year,

The Viee-President seconded the adoption of the Report,
which was carried unaninously.  The eleetion of Directors for
the ensuing year was then proceeded with, resulting in the
upanin ons re election of the following gentlemen, viz. : Hon.
oA Cox, Hone S0 C Wood, Messrs, 6 R. R. Cockburn, Geo.
McMurrich, Ho N Paind, W, R, Prock, J. K. Ostorne, J. J.
Revny, and the election of E. R Woed to fill the vacaney
comed by the death of the Jate Robert Peaty.

Atamectivg of the Peard of Directors, Feld sul sequently,
Hono Geoo A, Cox was re'ected President and Mr, J, ¥

Kenny Vice-Presidont for the ensuing year.
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The Canada Permanent and Western Canada Mortgage Cor poration

ANNUAL

The Second Annual General Meeting of Shareholders of The Canada Permanent and Western Canada Mortgage

was held in the Head Office of the Corporation, Toronto, on M

The President, Mr. George Gooderham, being absent from tl
the chair.  The Secretary, Mr. 1. Smith, was appointed Seereta
General Statement for 1901, which are as follows :—

MEETING.

Corporation
onday, the 24th day of February, at Twelve o'clock noon.

e city, the Ist Viee-President, Mr. J. Herbert Mason, oceupied
ry of the meeting and read the Report of the Directors and

DIRECTORS REPORT.

The Directors of The Canada Permanent and Western Canada M
Second Annual Statement of the Company's affairs.  The net

ortgage Corporation herewith present to the Sharcholders the
carnings amounted to $385,870.00, which, with $106,015.50

brought over from the previons year, making a total of $491,886.49, were appropriated as follows :—

Two half-yearly Dividends
each on Capital Stock

Provincial and Municipal Taxes on Business., .

Leaving Surplus Profits carr

The Directors are glad to be able to report that, availing
themselves of the opportanity afforded by the prevailing pros-
writy in the Provinees of Ontario and Manitoba, strenuous ef-
orts were put forth to dispose of the properties on hand, taken
over from the Companies combined in this Corporation, and so
successfully that more than one-half in number and value of
these properties were sold during the year and have now be-
come active interest-yielding securities,

The funds placed with the Company for investment show a
substantial increase from 14,967 880 to §15,426,870,

The demand for money has been good throughont €he year |
and the Company’s funds have been constantly employed at a |

of three per cent.

SAA7T,081 00
4,407 60

« 130,507 89

ied forward. ..., ..
SHO1,886 49

satisfactory average rate of interest.  The obligations of the
Company’s numerous customers for payment of interest and
repayment of principal have been met ‘with more than usual
regularity and promptness

Lhe Directors deeply regret to have to record the death on
the 4th Jannary last of the respected General Manager of the

| Company, Mr. Walter 8, Lee,

At the request of the Board, the First Vice-President, Mr. J.
Herbert Mason, has accepted the position of General Manager
under the title of Managing Director

Allwhich is respectfully submitted.

GEORGE GOODERHAM, Presipgxr.

GENERAL STATEMENT. 8lst December, 1901.

Lianiviries,
Lialalities to the Public
pposits and Interest ...

e ¢ casses $1,8564,967.36
Ik-L-nlum—.\‘u-rling—nn«l Interes

t

(£1,979,722 178)s0 0.0 .0 oo osvaee 9,694,651,22
Debentures—Curreney—and Inter

OB, . cosevecrcans asa - snes.veses $917,190.12
Debenture Stock and Interest (£190-

343 18s 5d).... veses’iennse  970,140.42

11,1277

Sundry Accounts......oeveieiien

£15,445,006.20
Liabilities to Shareholders,

Capital Stock. .

Reserve Fund,

Dividend No. 4.0

Dividends Unelaimed. ...

L£5,051,850.00
1,490,057, 38

. $178,540.50
63.90

Balance of Profits carried forward...

178,604.40
130,397.80
7,750, 400,67

$23,108,415.9

Assers,
Mortgages on Real Estate. ... ...

$20,758,101.74
Advances on Bonds and Stocks. ... 1,017,715.25

- — c— 21 775
Municipal Debentures - g
Real Estate . .......... 212,290.70
Office  Buildings—Toronto  and b
W innipeg v 349,623 57
Mlice Furniture. . ces . 12,627 41
‘ash on hand and in Bank .eeeee.. 340,215,585

$23, 198,415.96

J. HERBERT MASON,
Managing  Director,

We have made an audit of the books and accounts of Tuwe
Caxapa Pervaxest anp Westery Caxany Morroawce Coge-
roRATION for the fiscal year ending 31st December, 1901, and in
accordance therewith certify that the attached statements of
Profit and Los= and the General Balance Sheet are true ex-
hibits of the results of the aperations of the Corporation for the
said fiseal vear, and of its condition as of 315t December, 1901,
ax shown by said books and accounts,

J. E. Berkevey Ssirn,
A. E. OsLex,
Hexny Barsen, F.C.A.,
Toronto, 10th February, 1902,

} Auditors,

The Report was unanimonsly adopted.
Serutineers having been appointed, the election of Directors
| was held, resulting in the re<clection of Messrs, George Good-

erham, J. Herbert Mason, W. H. Beatty, Ralph K. B
George F. Galt (Winnipeg), Alfred (-'uulvrlmml. oL in::ﬁ‘l‘:‘r‘
hatn, W. G Gooderham, George W. Lewie, W, . Matthews

George W, Monk, 8. Nordheimer, R.T. Riley  (Winnipe
M. Robinson (5t John, N.B.) and Frederick .“';'M. P .
At a subsequent meeting of the Board the lullm\ing officers
were re-elected @ Prosident, George Gooderham; 15t Vice-Presi-
| dent, J. Herbert Mason; 2ud Vice-President, W. H. Beatty,
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STOCK LIS’I‘

Reported for Tue Cunoxicre by R. Wilson-8mith Meldrum & Co.. 161 8t. James Street, Montreal.

comohd to 'obm-vy 26th, 1902, P. M.

| -
P tage| P Revenue
- | copitat | copitar | Best or "ot Teat nl‘n:. %ﬁ:‘ Dividend per cent. on|
BANKS, sulseribed.| paid up, luulu to pald up [of one | of one for last | investment|
| Fun Capital, |share, | share half year. “"“I .
| ® L] ’ I s § | Percent.| Per Cent,
Brisieh North Amerlea ... .. . h 4,000,060 | 4,860,006 | 1,708,333 35,00 %3 3
Canadian Bank of |nm'wn-f K000, 00 , 000,000 2,000,000 .00 2 ok
Commercial Bank, Windsor, N. 8 0,00 30,000 60,000 17.4 a Py
Dominton ... ..o ok 20,000 | 2800000 | 2500000 | ) .
Fastern Townahipe | f,000,000 | 1,745,045 | 1,000,000 .16 t E
Exchange Bank of Yarmouth | 2w0000 24 390 40.000 15.13 2
Halifax Banking Co . S o000 500,000 K434
Hamilton ... . .....oo | 2,000,000 | 2,000,000 | 1,500,000 5.0) 5
-In.h- L1 1,500,000 1,600,000 760,000 50 .00 3 LR
L200,000 | 2,000,000 1,850,000 T 5 ores
14 Banque Natlonale .. . 1,200,000 1,200,000 275,000 2mn 0 |... 3 PRI
Merchants Bank of ' k1 30,013 300,013 115,000 5833 nu ose 4 34
Merehants Ilunh of ( nrwll 6,000,000 | 2,600,000 43.34 100 | 146 0 3 479
Molsons ... sasabsasesresesven 2,500,000 | 2500000 | 2,160,000 86.00 80 | 10600 | 4&1° e
Montreal 12,000,000 | 12,000,000 000,000 6839 200 | 508 00 (] 3w
New Brunswiek . oo oe 500,000 600,000 700,000 | 140.00 100 (]
Nova Sootia ... . . o 2,000,000 | 9,000,000 2,800,000 | 140.00 100 4 :
u-un«- 1,806,300 | 1,304 600 ,000 .10 100 :* 3%
2,000,000 | 2,000,000 | 1,765,000 X3.26 100 4
roupl-'o Hank of Halifax 700,000 700,000 280,000 0.0 20 3
People's Bank of N 1 .. ssbse 180,000 159,000 160,000 #8890 150 4
Provineial Bank n'luMl e K74,408 RIBO0 | .0 ... 100 1
neboo ‘ 000 | 2, 700, 28.00 100 3
2,000,000 | 1,700,000 .00 100 3 i
000 750,000 76.00 80 5
200,000 45, 100 “ene
Bx iR G| B P =
SABTH | 245720 | 100,00 100 : i
. 1,347 800 260,000 18,55 100 3
Unlon Bank of Hallfax “es 400,000 500,000 578,000 [T X 50 %
Union Bank of Canada | 2,000,000 | 2,000,000 550,000 7.0 100 3 b6
COUOTD . e e oo | 500,000 41829 184,000 2.0 100
TAIMOULE oosins aeneis vees | 900,000 2%,000 40000 | 1033 7 ﬂ pt
MISCELLANEOUS STOOKS e line “ s ".J
Bell Telephone L awie000 4000 00w 900,000 15.00 * LR I caesdAD ul.Oct
1....4'.1..1.."-“«”:". Mills Co ‘ 700,000 ¥ sessaiacadn 100 | 6400 1 O OTh|.ceees sonen nsen.
(‘u::tlu.nul. Electrie .. g J.‘t'::fc-:: 5,000/ I|= Hi's b Vi jidi 1A Jt’l&m Jul
Oani Pacifle ... 000, (0
e .---.'.:m.:u o 15,90, 000 3 LN 100 | M7 80 | 1) 542 lm 1434/ Jan.ArLJuly Oct.
Detroit Eleetrie 8t .. oo 12,500,000 100 [eennenn 1 venr sees MhJune
Dominion Coal Preferrod 3,000, 1.98 100 | 116 00 ‘ 6% veee 116 [Jan, Jul;
- O Common » u,-,a 100 | &5 80 86y & '
Dowinion Cotton M 3,083,600 100 | 59 00 8 57 (MarJun.Sep.Dec.
Dom, 1ron & Steel Com 15,000 000 X 100 Mo =8 M W Gsisrnidle
do P . 0,000 00 5,000,000 .. coronns | 100 | &5 00 8 818 ) 8 A.ru October
|mmhn‘.l& Auunlu;l :wm': ‘lgaz ......... : z 2: . 2 2 sesessnsensssene
o cone o X ses | 90090 wess | B W eeiiiinniiaes ane
Halifax n‘n-n( Co : R 00,000 MO0 107,178 | 13.00 100 | 114 50 1y 43 14 14 Jn.A.l onu
MHamilton theufm Com 1,500,000 1ol . 00 | ... sone eses  oeea] 2000 ¢ sovessnaes
P . 2,200,000 | 220 ,000) 29,000 100 % » 4% | July
Intersolonial Coal Co : 500,000 Soo.0| | | 100
do I'M"rnl "o mo 219 700 90,474 1208 190
Laurentide Pulp ‘ o 1,600,000 1000000 . | . 1 100 sseseans s0s sssane
Merchants Cotton Co | 1,500,000 10000 o | 100 ... 8 Aug.
Montmorency Ootton | 710,000 | OO ] " 100 .oiifiannens ----‘- cesees
Montreal Cotton Co | 2,500 | 1 100
Montreal Light, Hi & Power Co. ., | 17,000,000 100
Montreal Street Hallw L6 e e 80
Montreal 'lbl?nph I 2,000 'y
Navtona) Salt Com [T 00 000 100 .
re L B0 100 ver eess] seses ehies sonnee
|
North- "‘ Land, Com ... ... |1 407,60 » esseasee 9000 sase
Pret .. | seaen A2, 00 Jan,Apl. July
Nmmllmluml Co , Com | 5000000 Y 0
do Pra .| 20000 A 100
m. Heat & Light of Halifax | 700,000 700,00, sas: 1 100
jeu & Ont 3 Nav. €O oo..... | oo 200 16,238 | e Iﬁ Nov.,
St. John Streot Kallway | 00,000 uu-g M T VI 100 113)| Mar.Jun.Sep Dee
Toronto Street Katlway . . | 8000000  8.000,000 1,980,287 810 | 100 116} ‘:Apl. Jul.Oot
tvhmyn»utnnm Com ! 18,010,000 1801000 2,103,507 1441 | 100 1ns
w SR v, s ‘5'"-.2 e -1 ‘o ma
m Kiec. 81, Rallwiy Co. X, u‘ 1,259,000 oy | 100 120 Ji “‘
@ Quartarly { Bonus of 1 per cen Mouthly ¥ Price per Share § Auneal,
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STOCK LINT—Cortinued.

i ~ Rate of W
Amount | When Interest Date of  |Latest
BON = Where Interest paysble. wota- | REMARKS.
cons s - | e | isgtion. | e
$ |} sis.0m000 l}j:,- 1858 | New Youk or London. ... .... -
8 2,831,000 | 1 Apl.” 1 Oot./Montreal, New York or London.. ‘| Redeemable at 110
s 3 2 2 Oct.|Bank of Montreal, Montreal ......
] 1 1 Nov.|Merchants Bauk of Can., Mountreal
(] 1,200,000 | 1 Apl. 1 Oot. |[Bank of Montreal, Mountreal ... ... . 2o
704,500 | 1 Meob. Bank treal, treal at i
: :g & 080 | 1J8m 14 By e vevers |Redeemable at 110
. Redeemable at 110
Dominion Iron & Steel Co ... .... [} § 8,000,000 1 Jan 1 July|Bauk of Montreal, Montreal....| 1 July,1929..| &3 Amrudl.-umt
Halitaz Tramway Co [ | 1dJan,, 1916 ..|Redeemable at 108
[ntercolonial Coal Co [ 1 Apl,, 19
l-mtmlkh Pulp ... :
ontmorency Cotton
numd«-’u. e Office, M 1 vuly, 1981,
00 | 1 Meh, 1 1 Meh., 1908
1 % o1 i ':‘:";:'n‘:‘:‘::-"""” Eog.( | Aug. 1923,
r;m::omsmuc«l 00...0e0ee.| @ 2,500,000 | 13an, 1 July| | e ] or rmo| 1 July, 1091..
'eoples Heat & Light Co.— |
"lmllmu. ; (] 700, 1Apl.  10ect | Royal Bank of Canada 1Ap 9N, 20 |Kedeomab)
Second Mortgage . 1 [} g v 4 ‘ l!lllhlﬂ Montreal,, .' sossnsfossonce N
Richelieu & Ont, Nav. Co, . 8 471,580 | 1 Mch, 1Fe . Montreal and London..... saeeensss| 1 Meh,, 1918 108 | Redeemable at 11v
Royal Electrie Co, ... 4 £ 190,900 | 1Apl, 10c..| Bk.of Montreal, Mont'l or London| Uet,, 1914 .|....... | Redesmable at 110
T J.:.'u.u.n'“,_, [ ) (] 3% :?.n.y‘ :}lov.!ﬂko‘luﬂ‘l.l‘.m.l.&4 15 = ) p.lo. .
Toron! b yoarly after Imb,
“ WY et L | 250w [ Peb, 31 Aug| | Bant of Seotiand, London ...y, ST U v %
Windsor Hote!, ... | 4 450,000 | 1 Jan. 1 July|W.ndeor Hotel, Montreal..........| 2July, 1912, |.......
Winnipeg Elec. Street Rallway. ....' © 1,000,000 180, 1JUIY. oinee coiinns sennnnnsnenns oee | L dan,, 19270 0

RECENT LEGAL DECISIONS.

Fire Poricy TakenN out IN WroNG Name—A quantity
of rags, the property of one Hough, were stored on London
wharf and were damaged by an accidental fire. The whar-
finger, who had no property in the rags, by an arrangement
with Hough, kept up with the Guardian Assurance Com-
pany a fire policy in his own name for the benefit of Hough.
It was the intention of the Company's agent that Hough
should be directly insured, and it was supposed that a policy
on the goods at the wharf in the name of the wharfinger
would effect an insurance for the benefit of Hough. The
agent filled up a proposal form in the name of the wharfinger,
and forwarded it to the insurance office, with a request that
a policy be sent according to instructions, and a policy was
drawn up in the wharfinger's name and sent to Hough. The
question of liability was referred in the form of a special case
to the English Court of King's Bench, Hough asking that
the policy be rectified by the insertion of his own name in
place of the wharfinger's, For the insurance company it was
contended, that the insurance officers considered the question
very important. Their's was a personal contract with the
wharfinger, and they could not see how the silence of the
agent should make the Company contract with a person whom
they knew nothing about. Their agent had no authority to
make the contract. The claimant alleged that the agent had
been entrusted with everything that was necessary to enable,
him to make a good policy. Mr. Justice Wright in his judg-
ment said, that the cited case of Bawden v. London, Edin-
burgh and Glasgow Assurance Company decided in 1802, was
important, as two of the judges said that the insurance agent
was an agent to put into shape the proposal for the policy, or
to settle its terms. If that were so there was an inference
that the proposal in the present case must be treated as if it
had been settled by the Company itself. It seemed to him
that Hough could have used the name of the wharfinger to
recover on the policy, and judgment must be for the claimant.
(Hough v. The Guardian Fire and Life Assurance Co, 18
Times Law Reports, 273),

Srock 1o BE Pamp vor 18 Furure Services.—The Union
Bank was a judgment creditor of The Anderson Trading
Company (Limited). An execution against the Company
proving fruitless, the bank then sued Morris and Code, two
of the shareholders, alleging that the $1.400 was unpaid in
respect of the shares held by them in the Company. It ap-

peared, that when they applied for stock, that they had paid
to the Company an amount equal to the face value of the
shares, and at the same time received back from the Com-
pany a portion of the price, as alleged consideration for ser-
vices to be rendered by them to the Company at a future
date. In giving judgment in favour of the bank, Mr, Justice
Moss, of the Ontario Court of Appeal, remarked, that the
whole transaction was conceived in order to get over, if pos-
sible, the legal incapacity of the Company to issue its shares
at a discount, and to endeavour to relieve or rebase the
sharcholders from their liability, to pay the whole amount of
their shares in cash, a liability which even the Company can-
not rebase.  This judgment :fu- Supreme Court has aflirmed,
holding, that, as there was no agreement in writing for the
payment of the difference by money's worth, instead of cash,
under section 27 of the Companies’ Act, these shareholders
were liable to pay the balance of the price of the shares to
the liquidator of the Company. (Union Bank v. Morris;
Union Bank v. Code, 22 Canada L. T. 45.)

MaNaGer oF Bank Discounting WortnLess BiLrs—
UOne Dix, a bank manager from the United States, was com-
mitted by a London police magistrate with a view to extradi-
tion. He then sought tobe relieved by a writ of habeas corpus,
for which he applied to the English King's Bench Division.
One allegation was to the effect, that the prisoner, while pre-
sident and manager of a bank in Washington, had fraudulent-
ly discounted certain worthless bills with the bank, and drawn
cheques which were paid, although his account was over-
drawn, with the result that, when the bank, which shortly af-
terwards got into financial difficulties, came to be wound up,
the bills were found to be worthless, and the prisoner to be
in debt to the bank to the extent of about $23.000. Mr.
Justice Darling, in refusing the application, said that it seem-
ed to him that there was an offence within these words of the
Larceny Act, “whosoever, being a director or member of any
body, corporate or public company, shall fraudulently apply
for his own use or benefit, any of the property of such body
corporate or public company, shall be guilty of a misde-
meanour.’ It might be that in American law such would be
called larceny by embezzlement. The essential thing is to see
whether what was done is a crime in both countries within
the treaty. He thought it was a crime in hoth. Among the
list of crimes referred to in the Extradition Act of 1870, is
fraud by a bailee, banker, agent, ete. Tt is not essential that
the offence should be called by the same name in both coun-
tries. Counsel for the prisoner had said that both countries
vse the same language. Roughly, they do: but one cannot help
knowing that the same meaning is not in all cases given to
the same word. Tt was also held, that another charge, that
the prisoner had received deposits when he knew that the
hank was insolvent or in failing circumstances, was not an of-
fence by the law of England. (The King v. Dix, 18 Times
Law Reports, 231.)
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O95th Semi-Annual Financial Statement

. OF THE

Phoenix Insurance Co.,
OF HARTFORD, CONN.

JANUARY 1, 1902.

CASH CAPITAL, - - - $2,000,000.00
ASSETS AVAILABLE FOR FIRE LOSSES,

$5,053,444-45

AN FOLLOWS @

Cash on Hand, in Bank and with Agents, . §86G2.442.48
State Stocks and Bonds, 11,650.00
Hartford Bank Stocks, ol e 559,800 00
Miscellaneous Bank Stocks, 465,930,00
Corporation Stocks and Bonds, ... 780,305.00
Railroad Stocks and Bonds 2,341,305.00
County, City and Water Bonds, 309,110,00
Real Estate, » 460,195.82
Loans on Collateral, o 29,000.00
Real Estate Loans, . 89,074.93
Accumulated Interest and Rents, 44,041.22

TOTAL CASH ASSETS, it 86,053,444 46

LIABILITIES,

Cash Capital, . . we $2,000,000.00

Reserve for Outstanding Losses, 454,788,507
Reserve for Re-Insurance, ash ‘ e 2,382 400,32
NET SURPLUS, oo 1,116,260.56

TOTAL ASSETS, . $6,063,444.45
Surplus to Policyholders. - - $3.116,250.56

Total Losses Paid since Organization of Company,

$48,343,033.79

D, W, C. SKILTON, President. J. H. MITCHELL, Vice-President.
EDW., MILLIGAN, Secretary. JOHN B, KNOX, Asst. Secretary.

LOVEJOY & SPEAR, General Agents Western Department, Cincinnati, Ohio,
GEORGE H, TYSON, Manager Pacific Department, San Francisco, Cal,

J.W. TATLEV' Manager,

Canadian Department,
Montreal, Can

PR P

o
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New York Stock Exchange Quota tlons
lovlnd every qulno.dly, by cuumuca Cco., 20 Broad Street, New York City.

e==xmwa e - ) e CrLosiNG
T Last | Range for 1901 Range for 1602 Wodneuluv Feb, 19,
Capital  Diin @ Date Highest Lowest Highest Lowest Bid Asked
II. e
American Car & Foundry Co.. . . ... ... £ 30,000,000 i 1 "y 284 20 20
Ameriean Car & Foundry Co,, Pref'd | : 000 000 1 67 884 wa b a8
Ameriean Locomotive (o . o 00 X 22 i iy Bk 1y
American Smelting & Refinir ;1 o. 50,000,000 3 :N} 40 “ LUN i
American Smelting & Refining Co., Prera .| 50,000,000 " L) i 0, s 9
American Sugar Refinin, | seosso0 108 130 116} 1288 | 1
Atehison, Topeka & a.m'. Fi \ 102,000,000 2! ’ 81 T i | )
Atehison, T h & Santa F |u "199,500 2 7 108, 154 06 [ o7
Baltimore & Oho. . .., | 47,8 e 81 108} 101 0 04
Baltimore & th. Pre w2 83 07 ] 03 | 27
Brooklyn Rapid Traneit Co L 38770 000 o 88 80 8] 5 6 | 6
un«l-’ South ': | 15,000,000 1 Fnj K 80 & Bt au!
Jentral of New Jcmy |27 260,800 2 16] 15 198 158 199 | 196
X 186, cc0ee oo | u(wnm 2 1 &7 ni " 115, 154
Chesapoake & Obio..... "\ s 2 i i~ e i I
Chieago & Altom ... ...oovuvn... DS T 2 mo B0 bl L a3 30}
Chicage & Eastern 111... X g uu’ a1 ey | 104 164 1
Chieago & Eastern 111, Pref | 1} 130 1204 1o 137 158 1o
Chieago & Great Western . i 21,815,500 n 16 | 22 M ™
Chicago, Milwaukee & St. Paul,.,, .00 . 1. | 56,871,800 3 188 134 108 | 160 1634 163
Chicago, Roek lahnd & rmne | sogoza0c 1) 175} 16 sy | 12 100} 161
Lhwqo, St. Paul, Minn & Omaha | 21,408,300 5 e 124 i | 140 130 "H
Chicago & Northwester: 89,116,300 3 25 1084 23 | W) 26 a7
Chiengo Term. Tra 13,000,000 i 10 8 | 1 17} 17}
Chieago Term, Tri 4 17,000,000 7 | o8 T " ) 32§
Cleveland, Cineinnati, Chieago & St. Louis 28,000,000 | 2 101 , 2 106} i 0 101}
L)oulund Lorain & V\hnlh-', Pref'd. . 5,000,400 0 son
Colorado Fuel B 05’ o v vs a0k v s L 200,000 1 1364 41 &8 LY 5] L
Colorado Southern ..., . 20,995,000 18 ¢ 2 u = 22
Commereial Cable .., . 13,333,500 2) 189 168} 160 160 " 160
Detroit Southern, Com . ..., . R T R SR 17 " 10} | 13 |1 15,
do. Pref" y Zﬂ:\.mm gt 0, 30 M | a8 87 d
Delaware & Hudm (hnnl 000,000 " Dee, 16,01 m',‘ 105 1544 170; 172 |.ﬂ
Delaware, Lac, & W 26,200,000 1} Jan. 20,02 08 | 188} m l o83 06 w7
Denver & Rio Grnao lt K. Co,.. 38,000,000 o 53 204 4 -yl W ’ "W
Denver & Ino Orndo. Pnl'd 14,345 800 2% mn | #0 «f w0} | ] o
Duluth, 8, S. & Atlant 12,000 000 %- 124 l 44 13 0| 134 13
12,250,700 .. 2 “ | a7 d8p 38
42860100 1) n 5 , 6 o8 ™
16,000,000 62} 3 63, 4] b bﬁj
Hoelll Valle; 10,421,600 1 1 n, 18,02 75 404 7 ] | 67
i)ntn( u&_m:u 3 .;.n' a|: 01 14 = lhi 137 1304 | o
lmn (.ellnl Com_ 8,522,000 | b i 43 21 48 37 “% a8}
Pref'd. . g 1} Mar. 1,°'00 82 a5 7 ki | i9)
Lake Erie & Western. .. .. .ocoocenenenen ool 10840000 .0 | L 76, ) iy o4 | a7 o
Island.. 1 |Mar. 2,06, o1 i m | s | Ry
2 Feb 10, (2 1 7% 108 102 104 1044
. {[hem Soal s 3 Wi | 13y 134
B2000.000 | 1) Jan. 15,'02| 177 150 174 150 16% 1w
47,969,100 | [ oeserenes a0 12 @ 1 48§
83,350,001 | t 3 174 144 16§ 1”7
6,000,000 2 m 0 mn 105 108; 109}
14,000,000 N 0 40y 36 4, w
Missouri, Kansas & Texas 56,280,500 15 u u’ ) 254
Missouri, Kansas & Texas, 13,000,000 65, Ey 854 51 80y e
Missour] Pacific 76,049,100 12¢ w7 1004 100,
New York Cen ||5£(.n,w) ﬁ 174 19 168} 159 1624 u.«‘
New York, Chieago, 14,000,000 57 2 il A0y B0}
. e 5,000,000 5 120 w 124 "o 15 120
do. Y . Prefd...... 11,000,000 2 " a7 £ 81 82 87
New York, Ontario and Western.. ... ... oness] BRIERARRE . . L i b2 L &4 34 L
Norfolk and Western Mbeihs e BE,000] 1 Dee 19, '01 ol " i 55 o6 g
Norfolk & Western Pnrd. 23,000 000 2 Aug. 23,°01 02 2 ) o1} e ol
"umlvuh qu.. 202,178 4560 . Nov. 3v,'01 161 ' m! 161} Wi 1004 151
welfio Mall ., .. ..oviuee 000, ” Dec. 1, 49, a0y g “
teadis 009000000 .. J....... 88 24§ 8 8 | b6 6
d p 00| 2| Bept. 10,'01 w2f 6 84y s} | s 8l
. 42,000,000 o6 Resssipern. eae 2] a8 684 60 084 . 60
! ProPE.cooorenre: cann vonninn - gy 4,230,1 0 2. | Jdan. 2,02 12 W 18] 1104 1104 14
St. Lawrence & Adiropdaek . ..., . e 1,300,000 24 Sept. 1,'01 134 b7 " 126 1Mo 140}
| |
St. Louls & San ¥Fran., n o 2 64y 53} 0} 60
St. Louis & San Fran, u";n""m 1 7 u‘ 7 ! T2 -;;"
St. Louis & Southwestern, Com . . a9 16 ) 2 | 25 24
do. Pr 7 iy 61} T i | by
% Soutbern Paeific. ... ... ........ ) { 0y o8 I o4 | )
A |
§ Southern R. K. 2 18 i I = | sy
i Texas Pacific. . o2 2, 4, | w, 1
e_' ‘Toledo, 8t. Louis & Western . . 5 e P 10, , | 21y P
E . ref 000, o8 3, 28 1 4y 4
£ Twin City Rapid Transit .. .. ....,. | weoee’ 3 |Fen i e, 10 ) 13 ' i 118§
13 104,042,400 2 Oet, 1,'01 138 i) 104 " 004
99 514,700 2 Oct.  1,'01 vy sy 9 8 L 87
550,000,000 1 Dee, 20,%01 “ 46 4 “’ “
50,000,000 1 Feb, 13,'02 101} o | 2 ™
{ 1 Ayﬂl 15,01 2 "y 24 21 o b
Sept. 14,01
J:l'. 15, ‘o2 |
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Home Savings:&- lkoan Company

Limited.

The Twenty-third Annual General Meeting of the Share-
bolders was held in the Company = Office, No. 78 Church strect,
Toronto, on Tharsday, Febraary 20, 1902, at 12 o'clock noon,

The Premdent, Mr. Eugene O'Keefe, occupied the chair;
and the Manager, Mr. James Mason, acte | as Se retary.

The Minuntes of the last Annual General Moeting, held 21st |

Febroary, 1901, were upon motion to that effect, taken s real,
and were confirmed

The Annual Report and Statement was then sresented, and
upon motion o the President, seconded by the Vice-President,
J:. John Foy, was sdoptel.

Moved by Mr. Toomas R Wood,

Seconded by Mr. Thos. Long,

“That the thanks of the Sharehollers be and are herely
tendered 10 the President and Directors for their eareful attention
10 the aflairs of the Company during the past year."—Carried

Moved by Mr. M. O'Connor,

Seconded by Mr. James Guon,

“ That the thanks of the Shareholders are due and are
hereby given to the Manager and other Ofticers of the Company
for the efficient manner in which they performed their respective
duties during the past year."—Carried.

Moved by Mr. J. J. Foy, K.C.,

Seconded Ly Mr, Edward Stock,

“That Messrs, John M. Sullivan ani John G. Hall be the
nuditors of the Company for the onluina year; and that each be
paid the sum of $450 for their services.” —Carried.

Moved b{ Mr. John Foy,

Seconded by Mr. Wm. I'. Murray,

“ That the poll be now open for the election of Directors,
and that the same be closed whenever five minutes shall have
elapsed without a_vote having been tendered ; ani that Measrs.
James Gunn and R, B. Street be the scrutineers to take the vote ;
and that they report the result to this meeting.”—

The election was then proceeded with, the result of the ballot
being the election of the following: Messrs. Eugene O'Keefe,
Jobn Foy, Edward Stock, John Ryan and Wm. T. Murray.

On motion the chair was taken by Mr. Thos. R. Wood, and
n'v«ge of thanks was tendered the President for his conduct in the
char
| The meeting then adjourned.

At a meeting of the New Board, held immediately after th
close of the above, Mr. Eugene O’Keefe was re-elected President,
aund Mr. John Foy re-elected Vice-President of the Company,

Statement of Assets and Liabilites—31st D:cember, 1901.

ASSETS, LIABILITIES,
Loans on Collateralsof Stocks, Bonds and Deben- Capital Stock, authorized $2,5600,000.00 ; sub-
SRADE. oo o0t 400080 9608 0 00s008 +0000 080 v .eee 81,853,535 19 scribed, $2,000,000.00, upon which has been
Rea! Batate Mortgages and Secarities ... o . 820,355 23 paid ten per cent., amounting to.. $200,000 00
Debentures .. cove coeecooe cone sovens sons 98,160 00 | Reserve Fund ......coeeeieinienn.. 200,000 00
Real E<tate, including Office premises .. 36,321 38 | Due Depositors, Principal and Interest 3,499,722 15
Cashoin Bank.cove v oves vane . Dividend payable 20d January, 1902.... . o 7,000 00
Cunhon hand . coove ciereovionns . Directors’ Compensation  ..evcoiuas.conssesnns 2,500 00
167,193 74 | Contingent Account, as on 31st Dec., 1900.$55,000
OfMce Furniture ... . c.oovee 9 coa008 s0004s 00 1,200 00 4 added ‘1901, 10,000
—_— 65,000 00
Balance Profit and Loss Account..oeveiiens vone 2,643 39
$2,076,760 14 $3,076.766 14
Dr. PROFIT AND LOSS. Cr.
Tuterest Paid and Credited Depositors ..... .. $T8,462 56 | Earnings for the year.....cooveveeevese cannnes  $123,974 97
Expenses of Managemeat, including Government Balance Profit and Loss Account last year, ...... 1,511 80
Tax, Commissions on Loans, ete.... 17,080 82 !
Auaditors’ Fees. ... .ee 900 00
Directors’ Compensation ... .ovvives on 2,600 00
Dividend paid 2od July, 1901..... .., $
Dividend ‘-)'lblc 2od January, 1902.. 7,000 00
- 14,000 00
Balance—Appropristed as follows .-
Added 10 Contingent Account.... $10,000 00
To Credit of Profit and Loss
ACOOBL. sos cove vosnassassee 2,643 39
—— 12,643 39
$125,486 77 | $125,486 77

JAMES MASON, Manager.

We hereby certify that we carefully examined the Books, Receipts and Vouchers of The Home Savings and Loan Company ,

Limited, for the year ending 31st December, 1901, also the Securities and Cash on hand, and foun 1 the same correct and in

with the above Statement.

Tomoxto, February 3, 1902,

-

J. M. SULLIVAN,

J. G. HALL, ! Awditors.
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Tut NortH AMERICAN LIFE Assurance CoM-
pANY will remove from 180 St. James street, to
the Royal Insurance building, Place d’Armes, on or
about 2oth April next. Messrs. Ault & McConkey,
provincial managers, state that this move is necessary
on account of large increase in business.

Tue Home INsurance Company, of New York,
having deposited the sum $100,000.00 with the
Receiver General at Ottawa, and fully complied with
the requirements of the Insurance Act, is now duly
licensed to transact the business of fire insurance in
Canada. Messrs. Evans & Johnson, gencral agents,
are prepared to accept risks.

Tue LoNpoN AND LANcASHIRE FIRE INSURANCE
Company and the Quebec Fire Assurance Company,
of both of which Mr. J. Gardner Thompson is the resi-
dent secretary, have removed from the Temple build-
ing to larger and more commodious offices at No. 1741
Notre Dame street, inorder to facilitate their increas-
ing business.

| $ 30,000,00 DEBENTURES

PETERBOROUCH, CANADA

SEALED offers will be received h)' the
undersigned up to 4 pm. on March 27th,
1902, for $230,000.00 thirty year W uu-rn.-rkn
Debentures, 2% per cent. Interest payable
half yearly, dated March 1st, 192, deno-
minat'ons of $1,000.00 pu)ubl« at Pater-
borough, first charge on Waterworks
and its revenues and charge on town
generally, validated by Act of Legisla-
ture and absolutely Indisputable. Pe
borough—Population 11,219, Assessm: n(
$4,358,150; Debt $271,120.9, Local Tmpre
ment Debt $64,160.15; Sinking Fund
T19.31; Other Cash Assets, or avi lable

uuh 3 21784 ue of As
owned by Municipality $4 48, Rate of
Taxes 18 necessarily
accepted.

8. R. ARMSTRONG,
Town Clerk

EASTERN TOWNSHIPS BANK

Capital Authorised, $3,000,000. " ' Capital paid up, $1.743,635.
Reserve Fuad, 61,060,000
Board of Directors :
R. W, Illlllll, President; Hon, M. H. CocnrANE, Vice President;
IsmARL WoOD, J )l Ou.n. . THOMAS, G. STEVRNS, C, H, KATHAN
l:o'l,lc J. 8, MITCRELL.
Head Office: SHERBROOKE, Que
W, FarwELL, General llnm

\P:\I JED TENDERS addressed to the
undersigned, and endorsed “Tender
for Custom House, Halifax, N.8." will
be recelved at this office until Thursday,
20th March next, Inclusively, for the
construction of a Custom House, at
Hallfax, N.S

Plans and specification can be seen and
form of tender obtained at this
ment, and at th: office of ¢
Dodwell, Esq., Resident Engineer, llult
fax, N8,

Persons tendering are
not be cor

itifled that ten-

o
and signed with

thelr actual signature

Fach tender must be accompanied by
an acoepted cheque on a chaterad bank,
made payable to the order of the Hon-
ourable the Minister of Public Works,
equal to ten per cent. (10 pe) of the
amount of the tender, which will be
forfeited If the party decline to enter
inty a emtrict when called upon to do
g0, or If he fall to complete the work
contracted for. If the tender be not ac-
cepted the cheque will be returned

The Department does not bind itself to
accept the lowest or any tender

By ~rder
I'MED GELINAS,
SBecretary
Department of Pub’le Works,
Ottawa, 24th February, 12
Newspapers inserting this  advertise-

ment without authority from the Depart-
ment, will not be pa'd for it

LONDON &
LANCASHIRE

FIRE

INSURANGE COMPANY

| How_to_Invest Insurance Premium

by A ey
Waterion, Bttt | g 'ﬂ"*
. an b M.

Covmvih‘ lleh Mu:r’m

Province of B.C. : Urand , Phoenix, wcm lll'l.
Agents in Canada : Bank of Montreal and Branches. Agenta in u-dea En|
Natinal Bank of Scotland. Agents in Boston : Ni '\

Ageats in New York : National Park A
Collections made at all ble points and d

PHENIX
INSURANCE COMPANY

OF BROOKLYN, N.Y.

ROBERT HAMPSON & SON, Agents,
MONTREAL, Que.

J. W. BARLEY, General Agent
NEW YORK.

to the Createst Advantage

J.J. W. Deuchar, F.F.A,, F.L.A,, City of Glasgow Life Assurance Com
pany, speaking of investmenta, say» :

“ 1t may serve toindieate the great importance of obtaining & good re
turn on the ifit e d that one per cent, of increased
interest on the funds of a company will, on the average, have as
great an effeet as a #aving In expenditure equal to 10 per cent. on the prem-
fum income, while, if an office could count on realizing 6 per cent. interest
in place of 3, it might reduce its premiumes some 30 per cent., or double Its
bonuses."’

According to & table complled by a leading Insurance Jourual, the in-
terest earnings of the differe: t companies doing business in Canada for 1900,
appears as follows :

Per cent,

C dlan C ag
British Companies, »
American Companies, *

The Great-West L
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THE WATERLOO
MUTUAL FIRE INSURANCE COMPANY.

e FATARLISHED IN 1IR6y ——

Head Office, WATERLOO, ONT,

TOTAL ASSETS - - 334,083.00

POLICIES IN FORCE, 26,197

(ntonding Tusurers of a1l elnanes of {nsurable properiy have the option
(osuping at STOCK KAT ES or on the Mutusl System,

CEORCE RANDALL, FRANK HAICHT,

Proaldent, Secretary

JOMN KILLER, Tospector.  JOKN SHUM, ViceTuosiaon

National Trust Company
LIMITED
Capital, $,000,000.00
OFFICES:
TORONTO
SOME CAPACITIES
in which T(uu (on”mnlvu can be of Scrvice:
As Faceutor of Wiils 1A pistrator of Estates
§ Privat 1

MONTREAL WINNIPEG

Ar Ay f b
As It ' rTrus
6 Ax hs Kk for Joint 8 Comy
7. As D N t
As Fluaucinl Agent
1t3 St. JAMES STREET, MONTFEAL,
( erpordar ' PLOIVIEW S 1 vite

1

A. G. ROSS¥Manager.

The Birkbeck Investment and Savings

COMPANY

Capitnl sabseribed N2,000,000

Capitnl Pald up - GO0 000
NP, DWIGHT, Esq , Prosident
Presidents
FHOMAS LoNG, Es s 1. EWING, Es

MONEY TO LOAN
To Purehas \ w Pay off existing ym!
o i ' p MoK fnmon 1 vg. 1

M ( o "

The Sun L.ife
of Canada.

A FEW RESULTS FOR (901,

Awsuta Iseuciia J $10,824,208.07

I 410,8r2.70
Cas of i uis il

Interest 3 000,€66 07

! "o . 206 430 56

11,773,32.07

1 1,286,140.90

Life Assurance in |l

1 62,400,031.20

A Kt PROSPEROUS

» L eat
pd PHOGLESSIVE

R Macaulay Hon. A W. Ogilvie,
President Vice President

T.8. Macaulay, F. I A, Secretary and Actuary

" eserve, $270,000.00 |

FEBRUARY 28, 1002

| The Trust and Loan COH{}:;—IE'

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

Capital Subscribed - $7,300,000
| With power fo Increase o - 15,000,000
| Paid up Capltal - - - 1,581,666
Cash Reserve Fund 864,612

Money to Loan on Real Estate and Surrender Value
of Life Policies.

Apply to the Commissioner,
Trust & Loan Co. of Canada, 26 St. James Street, MONTREAL

SAFETY

(s the First Consideration of Cautious Men and Women
Safety Deposit Vaults, Epecial Department for Ladies.

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

TRUST DEPARTMENT

]

|

| The attention of Bankers, Lawyers, Wholesale and Retall
‘ Pusiness Men is respectfully called to notice that this Com-
{

|

|

|

pany acts as

Curator to Insolvent Estates, Adminisgtrator of Estates, Judi-
clai Surety in Civil Cases, Executor Under Wills, Reglistrar or
Agent for Corporations, and the Investment of Trust
e direction of Its Board, Company Guirintee-
'rincipal and Interest

MONTREAL TRUST & DEPOSIT C0'Y., 1707 NOTRE DAME &Y

EXECUTOR OR TRUSTEE
UNDER WILLS.

| Ihe selection of & proper executor or trostes under the

will 1 next toa satisfactory division of the property,

I the most lmportant consideration in making the will

Write for little booklet that tells of the duties of

trustee or executor under will, matled free for the
asking to any address in t wnada

The Trusts & Guarantee Gompany,

LIMITED,

Capital Subscribed . $2,0C0,000
Capital Paid Up 600,000

Office and Safe Depesit Vaults:

14 KING ST. WEST, TORONTO

HON, 4. K. STRATTON, President

t T. . COFFEE, Manager
'BONDS ™ rmmmen

nuans GOVERNMENT, MUNICIPAL AND

CORPORATION BONDS.:
THE

Central %'
Canada company

TORONTO,
Established 1822,

| e
National Assurance Gompany
OF IRELANV.
Incorporated by Roya!) Charter.

CAPITAL - - - $5000000,
Canadian Branch:
Trafaigar Chambers, 22 8t. John Stroet, Montreal.
H. M. LAMBERT, Manager.

CANADA.
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Head Office,

'f"' Domlmon Life Rss’ce. Co. waTERLOO, Oa.

I'he Year 1800 was tl‘w best :l‘l:‘l::‘h‘l:‘l?""’l ::::]Inul It Gained in the yess T H E EQU I TA B LE LI P E

In Amount Assured, 8 23. 13 per cont.
In cash Premium Income, 27.64 ver cent.
In Interest Iloelopn. . 21.46 per cent.

In Assets, - - 19.89per cent. ASS' ] RA NC E
Its a’:t::’t receipts have more than paid all death losses

from
Separate branches for Abstainers and Women.

Amountin force January ist, 1900,83,646,836. SOCI ETY

JAMES INNES, ex-M.P.,, President. CHR. KUMPF, Esq,

“STRONGEST IN THE WORLD™

Vice-President.
THOS, HILLIARD 3. F, MARTIN. i OF THE UNITED STATES.
Managing Direotor. Bup't of Agencies.
THE MUTUAL LIFE - MRy ey
FORMERLY : g ’ . * '
THE ONTARIO MUTUAL LIFE OF CANADA Assurance Fund ara sll otber liabilities 238,460,603
. Abstract of Accounts for 1901. | Surplus . . . . . . . . 68613717
" INCOME Outstandiug Assurance . . 1,116,875,047
Premiom Net . £ 005010 06 |
Tuterest, Rent and a \;nmln Cearanes 2TO06T 02 | New Assurance . . . . . 207'030'2‘3
ta ois $1,277,086 08 |
staunsw ENTS Income . . . - .. 58,007,181
Death Clims, Endowments, Profits, ete £ 403,522 45 :
All other Payments 200,676 0
DS i ot il 8 T, 50 J. W. ALEXANDER, Presiden'.
ASSETS. J. H HYIF, Vice-President.
ORLS (¢ mlnl\lllgug-,., s lnmr.vl
\hun ripal Debenturel ' |l|\| Bonds ., ——
Loans on Company's leies . . &
Fark i nd an i v L MONTREAL OFFICE : 167 St. James Street.
Other Assets o o PN
‘ -, o607 8. P. STEARNS, Manager.
LIABILITIES 1
Reserve, 4 and 3 per cent Sk & TORONTO OFFICE, - 90 Yonge Street,
other Liabilities S 76751 28
ALl other Liabilit Y ' : = ll :,)l ANDERSON & BRESEE, Managers,
u i Sty Dt St et o -~ CEORCE BROUCHALL Cashier.
O the 1...\'-'x.nnp~|.| ;( |I;-‘ll:l ‘l, Im‘\ '&- e ..- it ’ v;:'.’ql‘_“‘...;,‘
SOy i, T . T MmN ESTABLISHED 1809.
Total Funds Exceed Canadian Investments
The Oldest Scottish Fire Office ™’ $72,560,330.00 $6,567,079.00

FIRE AND LIFE

CALEDONIAN  NoRTH BRITISH AND MERCAVTILE

INSURANCE Co.

Insurance Co. of Edinburgh e, [ O R BRUMS o
FUNDS OVER $11.000,000, Head Office for the Dominion: 78 8t. Francois Xavier Street
HEAD OFFICE FOR CANADA, . . MONTREAL MONTR AL.
Lansing Lewis, John C. Borthwick, | Agents in all Cities and Principal Towns In Canada
Manager, Secretary, RANDALL DAV.D.O“. “.ﬂ..'f

BABGOCK & WILCOX Ltd, == Momzmzno=
"rarenr waren tose” BOILERS

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

High Economy, Great Durability, Perfect Safety

SEND FOR PARTICULARS AND PRICES. TORONTO OFFICE 114 KINC ST. WEST
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I e ~ | cUSTOM HOUSE FORMS.
fploers Ll Assranee GO0 | BILLS OF LADING, ETO.:

LIMITED, OF LONDON, ENGLAND. and everything in the
The O igine] and Lesding Liability Company in the Worl 1. stationery line required for

i
i . ‘ :
SAFE AND RELIABLE INSURANCE AT CONSERVATIVE RATES. | Openlng of N avugatlon
Policies irsued giving full protection to Emplovers against loss by || nnln”. 'muln ‘ .' ) .omu.
they are liable,

claims from Employees on account of Accidents for which
Combination Genera]l Accident policies giving double benefits in case \ M S & \
‘ of 1eilrcad accidents, Also insures Owners of Buildings for a : ELD ER, DE P TER (Jo.

pominal Pren am against Claims and 1 awsuite arising from ROYAL MA,L STEAMERS.
ELEVATOR ACCIDENTS BEAVER LINE.

PREMIUM INCIUDES INSPECTION. 1 Regular Weekly Sallings Between
1‘ MONTREAL and LIVERPOOL

[Inccrporated 1876.) From May 1st to end of November,

~AND NFETWEEN-—

THE
MERCANTILE FIRE st St
Ralire

rompl with th
- wds at hvoryoul for Inu‘llcn, M, and all British and Conllno-tn’
‘ointa,

IN SURANCE COMPANY_ For Rates of Passage and full information apply to
All Policies Cuaranteed by the LONDON AND ELDER, DEMPSTER & CO,

LANCASHIRE FIRE INSURANCE COMPANY, 6 5t, Sacrament Street, or any agent of the Company,

OF LIVERPOOL. DOMINION lmi:"s.'l‘"se"snws

Capital Authorized - . 81,000,000 w‘ MOl:IIAL“ wasveds M e -
" y » - - 500,000 an via Queenstown
Subscribed, b QUEBEC lLIVIRPOOL

THE EQUITY FIRE INSURANCE CO, ! BOSTON to MEDITERRANEAN PORTS
TORONTO. CANADA,

FLEET OF STEAMERS

ger Steamers Freight Steamers
| COLUMBUS [bullding) 13,000 tone NORSEMAN . . 13,000 tons

n-acrew. Twinscrew.
COMMONWEALTH . 13,000 tons  TRISHMAN . . 13,000 tons
180!

Excelsior Life lé':;'::“;. NEW nmu‘%ﬁm:w:"u.«nwu mm.lanur:*"'.‘ 7,000 tons

WM. GREKNWOOD BHROWN, General Manager .

w. Tvllurr;-'.
| LABRADOR (buflding) 10000tons TURCOMAN

Head Office: TORONTO Incorporated 1850, i win serew. A 7,000 tons
Cne of the Best Companies for C““.M Twin-screw. bl T 0% fons
FOLICY-HOLDERS pnd ACENTS. i I\I:‘:::‘:Tmf‘" e ::::: MARKMAN o S e
o and AUTReti PO s and Loval Ao T | CAMBROMAN . . Wbuens
E. MARSHALL, DAVID FASKEN,

- S ' The Northern Life
Union ASSUTAnCe Society <= v s comm, mecocee

HON. DAVID MILLS, K. C. (Minister of Justice), Preside
Instituted tu lloo'ﬂﬂ.;lon.l?gr.n“nr AD 1N | JORN MILNE, Masaging brestor. ; -
e h b ol @ hn d | Commen: od business in 1897 and has made rapid Teas h

Capital and Accumulated Funds exceed $16,000,000 | luur; up'«'...\.u policies with -;'«-hl features, uL - o 60 aood

Cre of the Oldest ard Strovgest of Fire Offices —— | |l vcers in Provivee of Quebec. ral contracts to good
Canada Branch: 260 St. James Street, - - MONTREAL | W. E. FINDLAY
T. L. MORRISEY, Manager. N ONTREAL, Manager for Quebec

R. WILSON-SMITH

FINANCIAL AGBNT

casie sooress 151 St, James Street, MONTREAL
SPECIALTY:
INVESTMENT SECURITIES—SUITABLE FOR
BANKS, TRUST ESTATES, INSURANCE COMPANIES

PELKMANENT INVESTMENT OR DEPOSIT WITH CANADIAN GOVERNMEAN |
Member of the Montreal Stock Exchange
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WTIOL L JSBNCE COMARY

auThoRiZED cAPITAL, 91,000,000

M. 8. Howland, Pres. R. H. Matscn, ¥an, Direc'cr
F. Sparling, Secretary,
General agents wanted in every County in the Provinee of Quetee
Apply to Head Office, Temple Building, Toronte.
Montreal Office, |80 st. James Street.
Bell Telephone 2140, EDMCUR POLIQUIN, Supt

Founded 1797

NORWICH UNION

Fire Insurance Society !

NORWICH, England

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

Montreal Office, Temple Building,

GEORGE LYMAN,

Supt. Province of Quebec.

INSURANCE & FINANCE CHRONICLE.

. FIRE.

1731 Notre Dame Street, -

2587
THE

Continental Life Insurance Company

HEAD OFFICE: - - - = Toronto.
AUTHORIZED CAPITAL, §1,000000,

Ihe Policies of THE CONTINENTAL embrace every good feature of Line
Contracts, The Premiums are ealculated to carry the highest Benetits if
regard to Loans, Surrender and Extended Insurance, while the liabilities
are estimated on a stricter basis than required by recent Dominion legis-
Intion,

Agents In every District are Required,
CEO. B. WOODS, Ceneral Manager.
JOHN DRYDEN, Presidont

LIFE. MARINE

(OMMERCIAL UNION

Assurance Company Ltd, of London, Eng,

Capita! and Assets, - - = - = $32,600,000
Life Fund (in special trust for Life Volicy Holders) 9,648,630
Total Annual Income, - - - 8,170,180
Depesited with Dominion Government - 536,000

HEAD OFFICKE CANADIAN BRANCH:

MONTREAL
J. MCCRECOR Manager

Applications for Agencies solicited in unrepresented districts

1850~

The United States Life Insurance Co.

1902

IN THE CITY OF NEW YORK.
CEORCE H. BURFORD, President.

FINANCE COMMITTHEE:

GEO. G. WILLIAMS,

Pres. Chem. Nat. Bank,

JOHN J. TUCKER, . A . ‘ Builder.

E. H. PERKINS, Jr, Prest. Importers' and 1raders’ Nat. Bank.

JAMES R. PLUM, . . Leather,

Active and successive Agents who desired to make DIKFCT CONTRACTS with this we cetablithed and progressive Conpany, thereby
securing or themselves not only an in wediate return for (heir work, but also ap Increasing sonval inceme com ey surate with their success, are
invited to communieste with RICHARD E. COCHRAN, 3d Vice President, at the Compar §'s Ofice, 277 Broadway, New York City.

Assets over $8,000,000.

Insurance in Force, over 40,000,000

George F. Cummings T. C. Delavan ’

CUMMINGS & CO.

Memters New York Stock Exchange.
Established 1865

20 Broad Street BROKERS New York City

Are Recommending Certain Stocks
Which are Likely to Advance

SEND FOR LIST |
STOG“S Purchused i amour ts to suit enstomer® ‘l

for investment or carried on margin. |

| Commissions: One-eighth (§) of 1 per cent, for buying and the |
sance for selling. Information cegarding all kinds of investments, |

and lists of recurities furnished on ) phication, l'nrn-»;unluw:

solicited. Send for our booklet
WALL STREET. HOW TOMAKE MONEY IN

rovider;(@qvir;gs (" jje
ssurance @oeielg

OF NEW YORK

EDWARDW SC()' T R—?[ SIDENT.

Twe Bear Coweany ror Pouiery Yowpe re ano Acents:

Buccrmnrve Acent s smpGenrirmen Secwws Fovonemaria Bosve sy Comacrioea

aaay Avery v vur Hiow Orr g el ety

cromamwe o Tun &

J. HENRY MILLER, Manager,

102 Temple Building, Monrtreal, Quebec, Cararn
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THE CANADA LIFE  continues to maintain
e ——

- Canada’s Leading Company.

The new business of the

CANADA LIFE ASSURANCE COMPANY

actually paid for in 1601 was the largest in the
Company's history.
NORTHERIN

Assurance Company of London.
Eesvasciensp 1836,

Capital and Funds, 1806 $38,365,C0
Revenue . . 5,714,0C0
Dominion Depcsit . . 200.000

CANADIAN BRANCH OFFICKE |

1730 Notre Dame Street. -
ROBERT W. TYRE. Mznager.

C. E. MOBERLY, Inspecior

CANADA ACCIDENT

ASSURANCE COMPANY.
HEAD OFFICE - MONTREAL

A Canadian c;ﬁipili; for Canadian Business

ACCIDENT & PLATE GLASS

SURPLUS 50°/. OF PAID UP CAPITAL
Above all liabilities including Capital Stock,

R. WILEON SMITH.
President,

Montreal

T. H. HUDSON.

Manager,

LAW UNION & GROWN

INSURANCE CO. OF LONDON

Assets Exceed $22,000,000.°°

Fire rishs accepled on almost every description of insurable projerty
Canadian Head Office:
67 BEAVER MHALL, MONTREAL
J. E. E. DICKSON, Manager

Agents wanted threughout Canacda

Fepruary 28, 1902

The Sjckness Policies o

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.

urAb oFFIcE MTomple  Building, MONTREAL
ROLLAND, LYMAN & BURNETT, General Managers

Total Funds in Nand over $20,040,000

BOTRE DARE 5T

—

The London Assurance

A.D. 1720
Upwards 180
of Yoars )i

E. A LILLY, Manager

“The amalgamution of the Manuiactur:
ern Life and Temperance and General Life
Assurance Compnnies has proved to be one
of the most sunece ssful ventures ever a'-
taompted in Canadian Insurance Circle-,”

Write for Annual Report for 1901 of

The Manufacturers Life Insurance Company.

FORMERLY TH¥

(Manufactures Lifeand Temperance ard General Life Assurance Co.)

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

Head Office-TORONTO.

Royal Insurance Co.

. . . Queen

Insurance Co.

ABSOLUTE SECURITY

GEORGE SIMPSON, Manager

WM. MACKAY, Asst, Manager

J. H. LABELLE, 2nd Asst. Manager.
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ANGLO-AMERICAN
FIRE INSURANCE COMPANY
McKionon Building, TORONTO

Fenruary 28, 1902 INSURANCE & FINANCE CHRONICLE.

| Head Office - -

AUTHORIZED CAPITAL, 81,000,000

Deposited with the Dominton Government
for the protection of Policyholders 64.634-"

Security for Policyholders at 31st Dec. 1900 496,459.78
Licensed by the Dominion Government to transact the business

In Some Respects

1ife insurance is unlike other fnvestments.

1t necessarily increases in value asit grows older,

It hus less temporary, and more ultimate value
than any other,

Life insurarce is the capitalization of affection,
Everything desirable in life insurance can be
furnished by that sterling Canadian Company, the
NORTH AMERICAN LIFE. A postal card to the
Home Office or irquiry st any of lis agencles.
almost uerivhen, will give y u information

about & plan just suited to your case |
NORTH AMERICAN &LIFE.
to 118 King St. West,
Toronto, - - - Ontarlo.

Wm. M Cabe, ¥og. Director. L. Goldmsn, 8ecretary-
ALLT & MCCONREY, Managers for the Provivee of Quelec,
180 8T, JAMFS 8T., MONTREAL.

LIFE INSURANGE
ANNOUNCEMENT

JANUARY, 1902.

The rapidly increasing business of THE
ROYAL-VICTORIA LIFE INSURANCE CO.,
requiring larger Head Ofiice accomodation,
the ¢ ompany will occupy iis new offices on
the scceoemd floor of the Royal Insurance
Building, Place d’Armes Square, on the Ist of
May mext.

The new business issued in 1901 shows an
incrense of 33 per cemnt. over the previous

year.
DAVID BURKE, A.LA, F.8.8.,
General Mnnagi'r. |
Head Office,
Montreal.

' HEAD OFFICE,

| 8, F. McKINNON, Fsq.,

of Fire Iusuraace throughout Canada.

J. J. LONG, Esq.,
8. F. McKinnon & Co,, Toronto,  The T. Long Bros, Co,, Collingwood
President. Vice-President.

ARMSTRONG DEAN, Manager.

THE MANCHESTER

'FIRE ASSURANCE COMPANY

CAPITAL $10,000,000.

ESTABLISHED 1824.
MANCHESTER, ENG.

| canadlan Branch Head Office, TORONTO.

JAMES ECCMER,
Maneger.

T. D. RICHARDSON,
Aesistant Manager

J“Sﬂc[ and in dealing with both
Agents and Policyholders
sATlsrAchu“ —fairness coupled with

invariable honesty of pur-
pose. These are the endeavours of the management
of the Union Mutual in all transactions, And
Piomptness is another Home Office motto—prcmpt
answering of letters, jrompt issuing of policies,
prompt settlement of claims,

Always a place for reliable, capable Agents,

Union Mutual Life Insurance Co.
Incorporated | PORTLAND, MAINE.FW

Fred. E. Richards, President.
Arthur L. Bates, Vice-Fresident.

ADDRESS :

HENRI E. MORIN Chief Agent for Canada,
161 Bt, James Btreet, - MONTBEAL, Osnada

Por Agencies ip Westeru Divisicn, Province of Quebec and Fostern
Ontario, apply to

WALTER |, JCSEPH

Manager
181 8v. Jamas ST -l

NMONTREAL,

The Imperial Insurancc Company [imites

ESTABLISHED 1808.
Subscribed Capital, - $6,00.0CO

Paid-up Capital, - $1,6C€0,C00

OF LONDON, ENG.
Assets, - 28,000,000

Head Office for Canada : Imperial Building, MONTREAk

G. R. XEARLEY, Resident Manager for Canada.
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%(\\\Sh Amef

INCORPORATED 1833.

N\ (Z

\
Wsuppycy coWPM

HEAD OFFICE - - TORONTO
OLD RELIABLE PROGRESSIVE
FIRE AND MARINE INSURANCE.

Cash Caplital, - . -~ $1,000,000.00
Total Assets, - - - 1,776,606.46

Losses pald since organization, $19,946,617.73

DIRECTORS :
Hon. CEO. A. COX J. J. KENNY.
Presiaent. Vice-Iresident

How, 5. C. WOOD JOUN HOSKIN, K.C ,LLD

KW, COX ROVERT JAFFRAY

THOMAS LONG AUGUSTUS MYEKS

H. M. PELLATY

P, H. BIMB, Seoretary.
EVANS & JOMNSON, Conaral Acorts
1723 Notre Dame Street, . - MONTREAL
THE

WESTERN

Assurance Company.

al

]l"ll!l AND MARINE,

! INCORFORATERD IN 1881,

Hend OMce, - - - TORONTO
. oon o
Capital . oo e .. $2,000,000
Cash Assets, over... 2,926,000
Annual Income, over... ... £2,004,0C0

LOSSES PAID SINCE OFRGANIZATION, $£0.760 000

DIRECTORS !
Hon. GEORGE A. COX, /restdent

J. J. KENNY, liedrendent cma Namaging Livector

Hos, 8, O WOOD
GYO K, K OOOKBUKRN
GFO. MOMURKIUN

ROBEKT BEATY

W, K, BROCK
J. K. OSBOKNE
H. N, BAIKD

-

Agoweies im all the grivcipal Citiel and Tovns in Canada
and (he United States,

INQURA\'CI‘ & FINANCE CHRONICLE.

anu:uw 28, 1902

e ————

THE MUTUAL
Life Insurance Company
Of New York

RICHARD A. McCURDY, President

OFFERS EXCEPTIONAL OPPORTUNITIES TO
COOD ACENTS TO REPRESENT IT IN THE
..UNITED STATES AND CANADA.........

IT IS THE BEST COMPANY TO WORK FOR,
AND EMPLOYS ONLY GOOD AND
RELIABLE MEN

IT ISSUES THE MOST ATTRACTIVE AND
DESIRAELE POLICIES, AND IS THE
GREATEST FINANCIAL INSTITU-

TION IN THE WORLD

Experienced ngents who desire torepresent this
company are invited to address GEORGE 7.
Dl’..\"lyR,Superlnlendenl of Domestic Agencies
Home Office

“ without » Parallel In the History of
Commercial Enterprise’

s

THE

LLOYD’S

PLATE CLASS
INS. CO’Y,

Of New York.

ONTARIO
ACCIDENT
INS.EO’Y.

LARKATT W, SMITH, K.C,D.C.L
President.

AKRTHUR L, EASTMURE,

W. T. WOODS, President,
G. M. OLCOTT, Vice-President
C.E. W.CHAMBERS,

Vice-President and nllry
. Managing Direetor Head Oftice for D
F. J. LIGHTBOURN, IolN
Secretary Eastmure & u.h\bom
Head Oftiee ; Toronto Gen Agents
THE TaE
REGISTRY QUEEN CITY

PLATE CLASS

COMPANY OF

AND
NORTH AMERICA MIRROR COMPANY
Limited, Limited,

ARTHUR L. EASTMURE,
President

FRANCIS J. LIGHTBOURN,
Managing Director

CHARLES GRAY,

LAKKATT W, SMITH K.C,D C L
Prestdent

ARTHUR L. EASTMURE,
\lee-Pres. and Man. Dir

FRANCIS J. LIGHTBOURN,
Recretary.,

Secretary.
Head Oftice: TomONTO

Hoad Offoe : TORONTO,
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|'r. w. Harcourt,

| EDWIN P. PEARSON,

| McCARTHY, OSLER. HOSKIN & CREELMAN

PBarristve, 2olititore, Eir.

Freehold Buildivng,

TORONTO.
Jobn Boekin, K.C., Adsm K. Creelnsr, K.C
W. B. Enymerd
D. L. McCarthy, C,8.Maclnnes,

Fritton Osler, A, M. Stewart,

Raymond Prefontaine, K.C., M.P,
Joseph L, Perron,

Prefontaine, Archer & Perron

Cbas. Archer, 11 B,

I SOLICITORS, FARRISTERS, &c.

Royal ln-‘ruu RBullding,

700 Notre Dame st. MONTIREAL.

C. W. ROCHELEAU

w—AGEN) = General Insurance Agent,
Nertbein Arsvrance Ccngany, Guardian Assurance Co.
AND Royal Il.uurl;xw Co,
Connecticut Insurance Com! Commerelal Union Assurance Co,
OFrFIORSs, SNy British America Assurance Co.
'

17 Adelade St. East TOBONTO THREE RIVERS, Que

Victoris Street,

H, & Osler, Lelghtcr @ MeCrrthy,

Bell Telephone Main 771

C—————— i

C. R.C.JOHNEON

F. W. EVANS

EVANS & JOHNSON

FIRE INSURANCE
AGENTS > BROEERS
1723 Noire Deme Sireet, Monireasl

CENERAL AGENTS

ETNA INSURANCE CO., of Hartford

BRITISH AMERICA ASSURANCE CO., of Toronto

SUN INSURANCE OFFICE

MANCHESTER FIRE ASSURANCE CO., of Manchester, England

e et

HATTON & MCLENNAN

ADVOCATES, D. MONROE,

British Empire Buliding, Cenera! Agent for
1724 Notre Dame St | gouaL ANy 0THER BEITINE
MONTREAL. INSLRANCE COMPANIER
CASSIE NATTON R.C

FRANCIS MOLENNAN B4, B.0L, CORNWALL, ONT,

Q. J.Fleet, Alex. Falooner, J. W, Cook,

FLEET, FALCONER & COOK
Bdvocates, Barristers and Bolicitors,

Standard Bullding, 157 8t, Jemes Street,
MONTREAL

JORN 8, H:u., K.C

LBERT J. BROWN, K.C.

HALL, CROSS, BROWN & SHARP

Advocates, Barristers and Eolicitors

LONDON & LANCARHIRE LIFE BUILDING
164 8t. James 8treet, MONTREAL.

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

Total Assets. $44,222,472.83
Irvestcd Funds. 23,6€06,472,83
Inv dinC . 2,028,040.60
Montresl Cflice: 117 §t. Fiancols Xavier Street
VWALTER KAVANACH, (Liet Agentand Secretary,

CLAXTON & KENNEDY,

ADVOCATES ETC.
Counsel for the METROFOLITAN LIFE INEURANCE CCMPANY and

SELKIRE Cross, K.C,
W. PRESCOTT BHARP,

d

1 Commirsioners for State of New York and Provinces of Untario and British

Imperial Building— Ground floor,

Columbia,
TRADE MARKS

PATENTS o
FETHERSTONHAUGH & (0,

Canada Life Building

Also Toronto, Ottawa and Washington,

Montreal. |

MacECHEN & MacCABE,

Barristers, Solicitors, Notaries Public, etc.
Sydney, Cape Breton, Nova Scotla.

| Collections, Real Estate, and Mining Business lmlvo‘
)

Special Attention.

A. J, G. MACECHEN, LLB JOHN J. MACCABE

TUPPER, PHIPPEN & TUPPER

BARRISTERS, ATTORNEYS, Eto.
WINNIPEG, Canada, :

STEWART Torerer, K.C. Fraxk H, Puireax
WiILLIAM J, TUPPER, GEORGE D. MiMTYV, GonrpoN C. MCTAVISN,

Solieitors for the Bank of Montreal, The Bank of British North Am-
erien, The Merchants Bank of Canada, National Trust Co , L,
Canada Life Assurance Co,, The Edinburgh Life Assurance Co,, The Can-
adian Pacifio Kailway Company, The Canadian Northern Rallway,
Hudson's Bay Company, ete., Canada North-West Land Campary,
Ontario Loan & Debenture Company, ete,, ete,

Harris, Henry & Cahan
Barristers, Solicitors, Notaries Public,
(Merchants’ Bavk Building)
21 CEORCE STREET, HALIFAX, N. 8,

R. C, Weldon, D.C, L., Ph, D, K C., Counsel. R.E. Hanls
W. A. Heury, LL, B. C.H. Cahwn
Cable Address *“HENRY,” A, B.O. Cods

MEDLAND & JONES
GENKRAL INSURANCE AGENT®
REPREGENTING &

SCOTTISH UNION & NATIONAL INSURANCE CO ]
GUARANTEE COMPANY OF NORTH AMERICA,
INSURANCE COMPANY OF NORTH AMERICA.
CANADA ACCIDENT ASSURANCE CO, |

1 Mail Buildi
et ' Corper mz'.u RAY KTREFTR 10'0"10‘.‘. 1067

\WE print EVERYTHING, from the largest bock to the|

smallest business card. . . . . . " 1
We bind Account Books for Merchants, Panks
and Railway Companies, and Law Books and Part
Books, in the most Expensive and the Cheapest|
Styles, No order is too large or too small, .}

otc. |

JohnLovell & Son |

19 to 26 8St. Nicholas Street, )

. _MONTREAL
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CuanLEs F. CLaRE, President Janep Onrrrenpey, Treasurer
ESTABLISHED 1840

The Bradstreet Mercantile Agency

THE BRADSTREET CO., Proprietors
Sxecutive Off ces, 246 & 248 Breadway, NEW YORK
Branches 1nthe prineipgi eities of the United States and Canada, the
l-l;r‘- Continent, Australin and in London, Eng
e Bradstreet Company ¢ the oldest and fnaneially the strongest
organization of ite kind, Working in the one interest and under one man-
agem: nt .with larger ramifications and more capital engaged in its enter-
am and more money spent in the obtaining and disemination of informa-
on than any simiiar (netitution in the world,
vRrEo Orricr - Kiehelleu Hnlldhﬂ

ALIPAX Metropolitan Bul m‘ 191 Hellls Bt.
Tomoxro *  MeKinnon Building, Melinda and Jordan Ste.
Vicromia * Board of Trade Building.

WinNirxe ' 398 Main
VaxcouvkR*  Inos of Court Bullding

Montrea! OfMce, - 1724 Notre Dame St.
JOHN A. FULTON, Superintendent.

G. A. STIMSON & CO.

Investment Brokers,

Gooernment, Railay Municipal & Industrial
BONDS AND DEBENTURES

Securities sultable for n|o|m||hl'y Tosurance Companics Always
on d.

24 and 206 King 8t. West, - TORONTO, CANADA

DEBENTURES.
Maunieipal, Government and Rallway Bonds bought and sold,
Oan always supply bonds suitable for deposit w th Dominion Govern-
ment.

8TOCKS.

» cw York, Montreal, and Toronto Stoek purchased for Casb or on margin
and carried st the lowest rates of interest.

H.O'HARA & CO.

3 TORONTO 87, - - - - TCRONTO.

Members of the frm—H. O'Hara, H K. O'Hara (Member Toronte Stoek
Eachange), W, J. O'Hara (Member Toronto Stock Kxchange).

\

Fepruany 28, 1902

THE SWING OF SUCCESS

IS WITH

The Crown Lifg Iisurance Company

With its Liberal Policier, Low Premiums ard
High Cuarantees.

ABSOLUTE SECURITY

1« reeured by the substantial character of the men who are behind
the Crown Life. Its Board of Directors is cve of the
Strongest in Canada,

YOU CAN MAKE NO MISTAKE

In assoclating yourself with the Crown Life, either as an Insurer or as an

agent or both. Write for particulars,
HEAD OFFICE PO Gl T T TORONTO,
GFO, H. ROBERTS,

SIR CHARLES TUPPER, JOHN CHARLTON,
President, Vice-President Managing Director

A. E. AMES & CO.
BANKERS - - TORONTO.

GOVERNMENT
MUNICIPAL

cra | Securities

Bonds suitable for Deposit with Government Always on Hand

~—THE —

ureat North Western Telegraph Co.

OF CANADA

Direct and exclusive Cable Connection through
Canadian territory with the Anglo-American, Direct
and also with the French and American Cables.
Money Orders by Telegraph between the principal offices in
Canada and also between this country and the whole of the
Money Transfer offices of the Western Union Telegraph Co'y

McCuaig, Rykert & Co.

STOCK BROKERS
(Members Montreal Stcek Exebange)
Monie'pal, Goverrment, Kailway and Industrial Bonds bovghtand sold

London and Lancashire Life Buidling, MONTREAL

Edwin Hanscn Willlam Hanson

Hanson Brothers
CANADA LIFE BUILDING, - - -
INVESTMENT BROKERS,

Government, Municipal, Rallway and Industrial Bonds
and Securitios BOUCKHT and SOLD.

Investments sultable for Insurance Com panice and
Trust cstates alnayson hard.

Members of Montreal Stock Ezehange.
“HANBON,

MONIREAL

Cable Address

RADNOR....

“ Radnor is a purely natural waicr, brilliant, plea-
santly sparkling, and delicate 10 the taste.”
The Lancet 1orndon, Eng.

Radnor Is bottled only at the 8pring.

FOR SALE EVERYWHERE.

rwa INSURANCE
and FINANCE

Chroniele

Fublished every Friday,
AT 151 ST, JaMEs ST, MONTREAL.

R. WILSUN-SMITH, Proprietor.
Prices of Adver te on foatd

THE SISSIBOO PULP AND PAPER COMPANY

A ddress all Correspondence 1o

LIMITED

ceoRGE & FAULKNER “GROUND WOOD PULP”  WEYNOUTH BRIDCE,
Nova Socotia

Weymouth Bridge, N8,
MONTREAL OFFICE
RovaL Bunoina PLACE D'Arwves
ROBERT MACKAY, Preaident,
E. MACkAY EDGAR, secy.

CENERAL OFFICE: MILLS!:
WeYMOUTH BRIDGE. N.S- Sissi000 Falls,
GEO, E. FAULKNER, Managing Director, Weymouth Falls,
C. D. DENNI®, Accountant. DIGBY OO, NS

Cable Address “81881800,” Watking, A.B.C. and Liebers Codes.
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Confederatlon Life —
- ® ASSOcCIATION

HEAD OFFICE: TORONTO.
Insurance in Force over - $33,000,000.00

Policies Issued on aII Approved Plans of Insurance.

W. H. BEATTY, prasiosnr,

OF LONDON, ENG.

Meaa Office for Canada \
Guardisn Assurance Building,181 Bt. Jer-os Bt.

MONTREAL.

E. P. HEATON, Mansger

W. 0. MACDONALD,
acruarr. FRED'K WaLD | VieePresidents. % & "‘.3.0.2.".‘}:3'9“.
PROVINCIAL AQENCYSTAPPF.
Maritime Pr and Newfoundland : Manitoba and British Columbia : Ontario and Quebee :
b R L % st A ol Lt P e T A
 —————————— —
Has the largast Paid-Up Capita
G U A D lA THE ﬁnlnm‘l of any Company ia the World
transacting & FIRE Business. a
FIRE & LIFE Subesribed Capital, - - - - $i0,000,000
. Pald-Up Capital, - - - - - 5,000,000
ASSURANCE COMPANY,LTD g | Meatcaoma . - . - - Nocawes

THE FEDERAL LIFE

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

Capital and Assets . . . . . $2,140,066.02

Surplus to Policyholders . . . ‘ . 102581786
Paid Policybolders in 1800 . . . . 170818.68
MOST DESIRAELE POLICY CONTRACTS.
JAS. H. BEATTY, DAVID DEXTER,
President. Managing Director,

J K. MCCUTCHEON,
Supt. of Agencies.

H. RUSSEL POPHAM, - - - Provincial Manager.
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BANKS

The Royal Bank of Canada.

INCORPORATED 1500
HEAD OFFicr HALIFAX, N.S
Capital Faid Up $2,000,000. Remerve 'Und.$|.70(‘.°q°
Directors: THOMAR ¥ KEANY, Veg Previdert THCNMAS RITCHLF
] . Viee fresident WILEY SMITH, keq H. G. BAULD, Esq
DAVID MACKFEN, 5
pager : FDSON l. PEASK (tflecof € e Men,, Montreal,y
Becretary and b |.n|'.|~h|'.|l!w|4!-; W. B, TOKKANCE, Halifax,
inspoctor - W ¥ 1 FOCK, Halifax
Pisrches erd Agencies of the Bank.
cotia,~Haifax Antig nish  Bridgewater, Guyshor
'blu‘u'l‘"'-!\o'lnv l’\o'gl..’ B, Lunenburg Staitiane, Pictou, Port Hawkes
bury, Shubenseadie 8y dr .6, Truro, Weymouth |¥\ New a'“"'
wick - St Jdohn, Bathu orehester, Fredericton, hingston, oneton,
Newenstle, Sackville k. In Prmco Ed 1m Island.—
Charlot etown, Summers In Ontario, Vtiasa. In °gob¢-c,
vd \\.u.-'..l‘v\, I|n'u,‘“,§ 1 gc..:
Agent, Nepublie, Was n Cubgp.- Havana,
- " -‘mw. Vancouver s--t ,ml, urand
Vietoria,

Mentres Montrenl W
New Yor K. H Voorhe

o, Neleon,
n Fewfeundlard,

The DOMINION BANK

Directors:
¢ B OSLE R, President
w. MATTHEWS, Vice Premdent
T. Faton, Willlam luce, Jumes J. Foy, K.
WK Brock, A. W, Austin,

MEAD CFF'CE, - - TORONTO.
Branches!:

Hellevil Guelph, Napanee, Usbridge,

Bra Hunteville, Orhinwa, Whithy,

Cobourg Orfllis, Winnipeg.
Nenfortk

Gravenhurst,
Queen Mreel Wes
Queen Rireet Fart

King Street Fast (
Dundae Street (Cor, Qu

Npadine Avenue (Lor [

Drafte om i) \-nu of the
wpent of Furope bought snd »
tere of Credit imrved w

T.C. FrOUCH, Cenoral Marnrger

THEBANK OF OTTAWA

ISTABLISHED 1874
i $2,000,000. KEST $1,765,000.
ECAFD CF L FECTCFS

Esther Street), Toronto
Sherborne), "

o), "
ted Sates, Great Britajn sid the Uone

stle In all parte of Furcpe, Chivs and

CAPITAL (w0}

CHARLES MAGEE, PRESIDENT. GEO. MAY, Vicr Presioea
Hox, Gro. Brysos Atrx FRARRY Jous Matnen
DAVID MACLAREN Poasas MUkbuy,

HEAD OFFICE Ottawa, Caracda

CEO. BURN, Cen. Morager, D, W. FINNIF, Ottawa, Manoger
L.C.CWEN, lrsjecting Cifice

BRANCHES 1

Avarnore, Fracebnidge, Carleton
Kenptville lanarke Mattaws,
ypet St arry Sound, Pembroke,
Wincherter ortage Nentrew, Smith's Falis

IN QUEBERC : Granky Huli, Lachiute, Nontreal shawcregan Falle
IN MANITOBA Doy, ber vie, Winni)eg

THE UNTARIO BANK

CAPITAL ALTHOR ZED, $1,5c0,000.
CAFPVTAL VAID LF 11,380,300, RESERVE, 1380000
Profit ard Loss Account $16,0006.04

Head Office, - = = = Toronto
DIRECTORS
GoK WL CUUKBURN Feg Tree POUNALD MACKAY, Eag, Vice-Frer,
How, o Alkive, A N lrvirg Feg,, N D Penry, kag,,
| Har i, Ko trase, Fag

Heow |
(HAKLE: NMCGILL, Cevernl Manager
ERANCHES

Allswon Fort Willlam Newnarket
Augston Ultaws
ville lHutvu) Feterboro
Buekingbanw, Q. Montreal Port Arthur
Cornwall Mount Forest sudbury
Tweed

Sttt & Wellimgton Se
FTONUNIO jQueer &) sud Mreets
‘\use & Kiebpmond da
AGENTS
LONLON, ¥F2e — Parr's Back, Lin ted. FRAMUE & KL ¥ -Credit
Lycnrnis FFW Yo uK- Fourth National Bauk a1 d the Agevis Bark
Moutreal.  BONSTON-Elot Netions! Bask.

The BANK OF TORONTO

INCORFORATED 1855
Head Office - - Toronto, Ganada

CAPITAL e T S $2,400,000
REST v o - 2,400,000

DIRECTORS :
GrORGE GOOLERHAM, Pres,  WiILLIAM Hanry BratTy, Vice-Pres.
Ienry Cawthia, Kotert Reford, Geo. J. Cook, Charles Stuart,
W. G, GOODERHAM,

Linean Covison, Cen’d Mogr,  Jossr HENDERSON, Inspecior.

BRANGHES :
Toronto, Ont, Cobourg, Ort, 1 ondon, Fast, Ont Stayner, Ont.
718 King Collingwood, Ont,  Peterboro, Ont,  Wa c"mr;, Ont
s, W, Copper Cli, Ont. Petrolia, Out. treal, P. Q.
Parrie, Ont Ganavogue, Ont Fort Hope, Ont,  Pt.St harles,P.Q
Brockyille, Ont, London, Ont Sarnia, Ont, Rossland, B.C,

St. Cathariues, Ont,

—

BANKERS
1 oxvox, Fog., The 1 ondon City and Midland Bank, Limited,
New ¥K, National Bank of Commerce,
CHicAGo, First National Bank
Colleetiors n ade on the best terms and remitted for on day of payment.

BANK OF NOVA SCOTIA

ORFORATED 183%.
reeiees ver $2,000,000,00
L eer. 1,800,000 00

HALIFAX, N8,

Caj itnl Pald-u

DIRECTOKS
Jown ¥, PAvZANT, President, CRAKI¥A ARCPIBALD, Vice-Premdeart
K L Bokoex. G 8, CamppeLL, J WALTER ALLISON, H xcToR MeInnEe

GENFRAL OFFICE, «  TOKONTO, Ont,

c1n) Mannger . WATERS, Chief Inspector

H.C NMclrip,
rpector W. (alcwell, Chiet Accountant,

Geo, Sanderron,

BRANCHES,

Io Nova Scotin- Apberst, Avuapolis, Eridgetown, Dartmouth, Dl.bl
Glnce Kay Halitsr, Pugwash, Kentville, Li New Glaago™, N
$ycrey Oxfora, Pietcr, Btellarton, Wostrl! outh.

In New Brur swick- Campbellton, Cb redericton, Moneton

3 t. Stephen), Susees,

;- wenstlo, St Jobn, St, Stephen, 8t, Avdrows (
5

obn— Winnlpeg.

« ¥ dward 1aland— Charlottetown and Sunmerside,

bee--Montreal and Paspebisc,

ute, Arnprior, Berlin, Ottawa and Toronto.
« and bt Johu's,

ingeton

L, Jamalen.
Hosten, Mass, and Chieago, 111

CAPITAL . . - - 92,6€0,0C0

RESY N DIKECTORR 1,880,0€0

7.0 MERT, President, .k Wikik, - Viee-Presider,
Voitiiam FANEAY, BOPRENT JARREAY. 1. SUTHERLAND STAYNDD,
Fuiar Feorrs Wa. HENDRIK,

Heso CFRICE . - « « = = TCRCATO.
D.R Wil RIE. Geversl Marager, E. BAY Ivspector.
BRANCHES IN ONTARIO.
Ingersoll, Port Colborne, St. Thomas
w Kt Po o Torouto.
St. Catbarines Welland,
Sault Ste. Marle, Woodstock
HRANCH IN QUEBEC,

Hanilton,

MONTREAL.

BRANCHES IN NORTH WEST and BRITISH COLUMBIA
Bisvadon, Man, Portage La Prairie, Man. | U , Alta,
Privee Altert, Suek, | Fdmonton, Alta, Winnipeg, Man
Kosthern, Sask, Ferguson, B, C, Vancouver, B.C
o euadlta, | Golden, B.C. Revelstoke, B.C.

Nelson, B.C.
Acenta—London, Eng., Moyd's Bavk, Ltd. New York, Bank of Mcntrea'
Fark of Awerien.” Paris Franee, Credit Lyonnais.
Letters of credit issued negotiable at Brunches of the Standard Bank
Scuth Afries, Limited, in Transvasl, Cape Colony, Natal, Rhodesea.

Fatablished 10% Incorporated 1»%

HALIFAX BANKING CO'Y.

Capitel Paid Up, $600,000. Reserve Fund, $500,L0Y
Head Office. Hallfax N. 8,

Directors,

L omE Lnac ¥ GHBY ANDENSON, FoqQ., V.-P
Jurs MaCNAw, brQ W . C x, Feq. ,W. N WiCkwikg, Esq. M D
H.N. WaLLac A A. ALLAN, Inspector,
Rranches
suberst NS | Cannlng, NS, GlassgowN 8. | Shelburve N 8.
Mtigemnh, * Lockegort, * Parmsboro, . i ., *
Frivingten, L unenburg, Sackvil) N.B. | Truro, “
Vyldgewater, Middleton, * | Saint Johw, ' IW b | -

Correspondents,
Joxden, Parie ank, Limited'; New Y ork. Fourth Nat oval Bank; Bosto
Safic k National Bauk | C The Molwwm bs d Brave
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Established 1817, Incorp
CAPITAL all pald up) . .« = $12,000,000.00
Resorved Fund, T 7,000,000.00
uUndivided rofits, . . « - . 764.703.19

HEAD OFFICE, MONTREAL.

BOARD OF DIRECTCRS
i, HoN. LORD STRATHCONA AND MOUNT HoxN. G. A. DRUNMNOND
*ROY AL, G.OM G, President Fice-President,
AT, PATERSON, Frq, E. B. GREENsHIBLDS, Eaq. Sir W. 0. MACDONALD
R, B, ANGUS, l{nq. A F. Gauvlr JaAMEs Ross, Faq.
: K. G, Krip, K

E.8.CLOUSTON, General Manager.

A. MAONIDER, Chief Inep , And Super d of Branches,
BRANCHES IN CANADA :

MONTREAL . . .+ + H,V, MEREDITH, Manager,
VATARIO. OATARIS, CATAKIO. r Provinees.  British ColumM
Almonte, Hamilton, Toronto, Chatbam N.B., Greenwood
Belleville, K ingston, “ Yonge St. !r«h-ﬂeh-n.Nh Nelson,
Brantford, Lindsay, Branch Moneton,N.B,, New Denver
HBroekille, London, Wallaceburg  St.Jobn, N.B,, New West-
Chatham, Ottawa, LEBKC Amberst, NS, minster,
Cornwall, Perth, QUEBKE. Glace Bay, N.S. Rossland,
Deseronto, Poterboro  Montreal Halifax, N 8, Vancouver,

, Pleton, “ W. E. Br. Syduey, x:rnor.

Saruis, “  Seigneure etorin,
Gunelph, Stratford, St Br, Manitoba & L.W.T.
St. Marys, Point St.Chs, Winnipeg,Man

Quebee. Onl, -r‘ Alta
Lethbridge,Alta
Reogiun, Asei,

ST. JOHN'S, NFLD. BANK OF MONTREAL.

¥ NEWFOUNDLAND :
ix LONDON, BANK oF MONTREAL, 22 Abehureh Lane

Ix GREAT BRITAIN @

F.C., ALEXANDER LANG, Manager.
1% raE U NEW YORK, R, Y. HEBDEN, and J. M, GREATA,
Ag CHICAGO, BANK OF MONTREAL, J. W.pEC,

O'GRADY, Manager,

BANKERS IN GREAT BRITAIN © LoNDON, The Bank of England, The Union
Bank of London, The London and Westminster Bank, The National
Provineial Bauk of Fng. LIVERPOOL, The Bank of \.Iverpool. L,
SCOTLAND, The British Linen ( ank, and h

SAnNERS 1N THE UNITED STATES : NEW YORK, The National City Bank
T k of New York NB.A. Natonal Bank of Commerce in

New York. BOSTON, Merchants National Bank, J. B, Moors & Co,

BurraLo, The Marine Hmk‘ Buffalo., SAN Fraxoisco. The First

National Bank. The Anglo Californian Bank.
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The HEAD OFFICE
Canadian Tenowte
Bank PAID-UP CAPITAL
of $8,000,000.

REST
C ommerce $2,000,000.

DIRECTORS
Kowr, K1LooUR, Esq., Vies-Fres,
w8, Orathern, Feq, Matthew Leggatt, Eeq,
Tohn Hoekin, K.C, LL.D.
Frederie Nlenolls,  A. Kingman, "
nager, J. H. PLUMN ER, Ase’t Gen, MARRgEY
hlef Inspeetor, and Supt. of Branches.

Hox, GO, A, Cox, President.

w. H.i Hamilton

B.E, WALKKR, General M
A. H, Ireland

Branches of the Bank In Cenada)
ONTARIO
Ayr Collingwood Hamilton 8t Catharines| Torontod
Barrie Dresden Lendon Sarnia Toronto Je,
Belleville Dundas Or lle | Sault Ste, Walkerton
erlin | Dunnville Ottaws ! Marie, Walkerville

Blenheim Fort Frances | Paris | Seaforth | Waterloo
Brantford ]unll Parkhill | Simeoe | Windsor
Cayugn Goderieh | Peterboro® | Stratford Woodstoek
Ohatham Guelph | Port Perry Strathroy
QUEBEC, MANITOBA, Farnie New Westminster

Montreal Winnipeg l Greenwood | Sandon
YUkos Disr B, CoLUMBIA, Kamloops Vaneconver

Dawson | Atlin | Nanaimo Vietorin

White Hore | Cranbrook Nelson |

In Great Britaln
0 Lombard St., E C., 8, Cameron Alexander, Manager,
In the United States:
New York, San Franciseo, Portland, Ore., Seattle, Wash,, Bkagway, Alnske

LONDON @

. Bankers In Great Britain
T BANK OF SCOTLAND, LONDON Lioyos BANg, LiMiTED,
MESSRS. SMITH PAVYNE & SMITUS, LONDON,

Correspondenta Abroad
FRANCE— Credit Lyonnais, Paris, Messrs, Lazard Freree & Cle,, Paris
GERMANY - Deutsche Bank, HovLaNp-Disconto  Maatschappl), Rotter-
dam. BELGIUM—Messrs. J, Matthieu & Fils, Brussels, MEexico—Baneco

de Londres y Mexico. WesT Ixni¥s—Bank of Nova Seotia, Kingston, Ja-
maien ; Colonsl Bank and Branches, BErMUDA—Bank of Bermudas
Hamilton, SotTH AMPRICA—British Bank of South Amerlea, London
and Brazilian Bank, INDIA, CHiNa and JAPAN Chartersd Bank of In-

din, Australia and China, SovTH AFRICA—Standard Bank of South Af-
riea, Limited ; Bank of Afriea, Limited. AUSTRALIA and NEW ZEALAND
—Union Bank of Australia, Limited; Bank of Australasia, HONOLU LU=
First National Bank of Hawaii ; Bish Co, NEW YORK—American Ex-

3
orthern Trust Co,

change National Bank. Cuicaco

Bank of British North America

Established in 1836,
Incorporated by Royal Charter in 1840.

Capital Pald-Up 21,000,000 Stg. - - Reserve Fund £350,000 Stg
LONDON OFFICE, b GRACECHURCH STREET, EC,
COURT OF DIRECTORS.

Farrer H.J. B. Kendall
Frederie Lubboeck

Becretary, A. G. Wallis

J. H. Brodle
John James Cater
Gisorge D. Whatman E. A. Hoare

HEAD OFFICE IN CANADA — ST, JAMES ST, MONTREAL
H. STIKEMAN, General Manager. J, ELMSLY Inspecivr
Branches in ( anada,

PROVINCEOF ONTARIO PROVINOR Nova PRONINCE OF MANI-

i Sooria, Wissd TOBA,
Brantford — Brandon
;}mﬂm — -—
oronto PROVINCE OF BRITISH
Midland PROVINCE OF NBW COLUMBIA,
g‘l‘n‘.'-:w BRUNSWICK, A:ll:emﬂ
Atlin

ek =t.. Jobn 3 "
PROVINCE OF QUEBXO -y Vmﬂ
Montreal YUKON DISTRICT,  Greenvood
Quebee Dawson City Kaslo

Drafts on South Africa may be obtained at

the Bank’s Branches.
Agencies in the United States

: Nuw YORK.
(62 Wall Street) W. Lawson and J. C. Welsh, Agents,
BAN FRANCINCO,
(120 Sansome Street) H. M. J. MeMishael and J K. Awmbrose, Agents,
London Nankers—TLe Bank of Evgland . Messre, Glyn & Co.
Forelgn Agenta—1 = D2amk of 1 land — N
Bank of Seotland, | imited. and branebes.
ireland, Limited, and branches; National ited, & hes
Australis—Union Eank of Australia. Union Fank of Ave-
vrahia, Judis, Cbins and Japan—Merean of Indis, Limited, Wem

1ndies—Colontal v.Parn—Me ors, Marcuaic, Kranse ot Cle.  Lyons—
Credit Lycansls,

£ 2 m-mluummnmmdmwm

— National
Ireland — Provineial Bank of
Bavk, Lim nd b

T T USR] ST TCR CRPI I RPN T, RPN S LUt (e TR UGS -, B L e e MRS

THE MOLSONS BANK

INCORPORATED BY ACT OF PARLIAMENT, 1855,

HEAD OFFICE MONTREAL
Pald-upCapital . . « =« . $2,600,000
Reseor:e Fund . . « o e $2,180,00,

BOARD OF DIRECTORS
WM. MOLSON MACPHERNON, President 8. H. KEwino, Vice-President
W. M. Ramsay, !‘Alt'n FinLey, J. P. CLEGRORN,
H MARKLAND MOLRON, 4 . F.C. HxsxsHAW,
James ErLLioT, Gen. Manager.
A. D. DURNFORD, Chief Inspector and Superintendent of Branches.
W. H,DRAPER, H. Lockwoob, W, W, L, CHIPMAN,
Inspector. Aset. Inspectore,

BRANCHES,

Alvinston, Ont, Knowlton, Que, Norwiech, Unt., 8t. Thomas, Out,
Aylmer, Ont., London, Ont,, Ottaws, Ont., foronto, Omt.
Broekville, Ont., Meaford, Ont.,, Owen Sound, Unt, 'oronto Jet Omt
Calgary, Alta Montreal, Que,, Port Arthur, Ont., Trenton, On
Chesterville, Ont., “ 8t. Cather- Quebee, Que., V ancouver, o
Clinton, Ont,, ine 8t, Braneh, RevelstokeStation, Vietoria, li.o.
Exeter, Ont., Montreal Market B.C. Victoriaville Que
!M{villc.cuo.. ll Harbor I.rrlt:, ::a.wr:;.'(m.. g'u:"“oo. olll.
Hamilton, Ont,, Jacques Cartier SBimeoe, oo nnipeg, Man.
Hensall. On 5 Smith's Falls, Ont., Woodstoek , Ons,

.. Square,
Kingsville, Ont,, Morrisburg, Ont., Sorel, P.Q.,
AGENTS IN EUROPE:

London—Parr's Baok, Limited, Chaplin-Milve Girenfell and Co., Ltd
Liverpool— The Bank of Liverpool, Limited. Ireland—Munster and Leinstes
Bank, Ltd.,, France — Soeiété Gé le, Credit Lyonnals, Germany,
—Deutsche Bank ~ Belgium Ant — L& Babque d'Anvers, China
and Japan—Hong Kong and Shanghal anking Corp'n,

AGENTS IN THE UNITED STATES:

New York—Mechanics' Nat Baok, National City Bank, Hanover Na
tional Bank, The Morton Trist Co. Boston—State Natiooal Bank
Kidder, Peabody & Co. Ponlmd( Maine—Caseo Nat, Bank, Chi-ago—Firet
? | Bank. Cleveland—Commereial Nat. Bank, Fhi)
Fourth St. National Bank, l'l-l\ulvlghln Natlonal Bank
Savings Bank,  Buffalo—Third vational Milwaukee  Wis-
consin Nations! Bank of Milwaukee, Miuneapolis—First Nationa! B ak
Toledo—Secor d Na tonal Bank Hutte, Montana—First National Hauk,
San Frapeiseo—Canad'an Bank of Commerce, Portland, Oregon—Canadian
Bauk of Commerce Seattle, Wash, — Boston National Bank.,

8@ Collections made in sl parts of the Dominion, and retarns yromptly
e ah lowest rates of exchavge, Commercial Letters of Ciedit s d
Travellers’ Oirenlar Lattors issned. sval
Bank Money Orders™ paynble at all bai
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THE MUTUAL LIFE INSURANCE COVIPANY

OF NEW YORK.
RICHARD A. McCURDY, President.
Statement for the year ending December 8i1st, i901.

According fo the Standard of the Insurance Department
of the State of New York,

INCOME
Received for Preminms ‘e £51,44%,78. 73
From all other Sources 14197,517 78
$05,024,3056 51

DISBURSEMENTS

To Policy-holders tor Claims by Death .. $17,344023 13
To Policy-holders tor l.mluunu-ntn IDI\I(Iendn etc 11,335,646 77
For all other Accounts . . 13,772,956 60

¥ 42452600 50

ASSETS

United States Bonds and other Securities e B198,063.081 24
Firse | Loans Bond and Mortgage .... 81,564,200 88
Loans Bonds mul other Secnrities ... 10,6:38,000 00
Loans on Company’s own Policies. . . 1,319,067 23

Real Fstate . Company’s Otice Ilmlullnuu In lADIldlllI l‘urlu
Bertin, New York, Boston, Philandeiphin, San l-mm-l-wo

Seattle, Sydney and Mexico. and other Real l-nluto oo 27,542442 44
Cash in Banks and Trust ‘ompanies “ e 10,746,892 406
Accrued Interest, Net Deferred I‘r«mhmm. ete. ... o o, m 3.0 22

BIHZ, 888,971 67

LIABILITIES Y
Liability for Policy Reserves, ete. .. 289,652,388 84
L inbility for Contingent Guarantee I-uml 00,006,582 83
Liability for Authorized Dividends .... vene vese vees 2,480,000 00
B02, 888,071 07
Insurance and Annuities in force e $1L,2405,003,101 11

1 have carefully examined the foregoing Statement, and find the same to be correct
labilities caloulated by the Insurance Department. CHAS. A. PRELLER, Auditor,
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ROBERT A. CRANNISS, Vice-President.

WALTER R. GILLETTE, General Manage

ISAAC F. LLOYDY, and Vice-Presidest, DUER v P, MR ECK, Corresponding Secretary,
WILLIAM | EASTON, Secretary, ALBERT MAIR()I\I Assistant Secretary,
FREDRRIC CROMWELL, Treasurer.

JOHUN A FONDA | Assistant Treasurer, JAMES TIMPSON, snd Assistant Treasurer,
WILLIAM P SANDS, Cashier, N»\\Akhl anll}h Assistant Cashier,
EMORY McCLINTOCK, A«u
JOUN TATLOCK, Jr, Associste Actuary llllA\l A. HUTCHESON  Associate Actuary

CHAKLES A, PRFLLER, Auditor WILLIAM W, RICHAK DS, "‘"P"“"ﬂ
CULIITOKD GREISINGER, Assistant Auditer HENRY s uku\\\ A-u-un Compurolle:,

FODWAKD LYMAN SHORT, General Solicitor,
Moo L Disncrons .
ELTAS ) MARSH, M., GRANVILLE M, WHITE, M, D,

FAYETTE BROWN, General Manager, MONTREAL.
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