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37th Year.—No. 35.

TORONTO, ONT., FRIDAY, FEBRUARY 26, 1904.

RONICLE.

A YEAR
‘) 10c. Per Sinere Cory

Wood-Working
Machinery.

The line of wood working Machines
made by the The Goldie & McCulloch
Co., Limited, Galt, is in great demand.
This firm builds an extensive range
suitable for almost any kind of wood-
working establishments. The machines
are all very heavy and made to stand
hard and continuous work. Send for
Catalog, Address

The Goldie & McGulloch Go. llmite\l,

GALT, Ont., Can. 2

We Make— Wheelock Engines, Ideal High
Speed Engines, Gas and Gasoline Eagines, Boilers,
Pumps, Water Wheels, Flour Mill Machinery, Qat-
meal Mill Machinery, Wolt Gyrators, Emery
Choppers, Wood Working Machinery, Shingle
Machinery, Heading and Stave Machinery, Wood
Rim Split Pulleys, Iron Pulleys, Shafting, Hangers,
Friction Clutch Couplings, Friction Clutch Pulleys,
Safes, Vaults and ’mft Doors.

There is this feature about
FENSOM'S ELEVATORS

which means much :(—

Their entire
construction is
mechanically
correct.

Unsafe and untried ideas
are never utilized.

The Fensom Elevator Ga,,

Limited,

50, 52, 54 & 56 Duke St.,
TORONTO, - - ONTARIO

|TO THE TRADE.

February 26th, 1904.

Special Linoleum Sale

To make room for other goods we will |

clear the following at less than regular
prices—
32 pcs. 16-4 Linoleums
(Slightly Imperfect)
36 pcs. 16-4 Linoleums
(Perfect Goods)
—Write for Sample Piece—

Filling Letter Orders a Specialty.

JOHN MAGDONALD & GOMPANY

Wellington and Front Sts. E., Toronto

JOHN MACKAY & CO.

INVESTMENT
DEALERS

Can. Bank of Com. Bldg.
TORONTO.

ALWAYS AT THE TOP

Shirts
Collars

and
Culftts
““BEST MADE"”’
Manufactured by
The WILLIAMS, GREENE
& ROME COMPANY,

LIMITED

o BERLIN, Ontario

Proiection from Loss.

The business of boiler insurance is an engineer-
ing business ; theinsurance is only a guarantee of
the trustworthiness of the engineering services.

Measure the value of those services and then
“consider the guarantee. In doing this remember
that EXPFRIENCE, SKILL, and ABILITY are the
determining qualifications of the value of those
FErvices.

Tasure your boilers in

THE BOILER INSPECTION &
INSURANCE CO. OF CANADA,
Canada Life Bldg., Toronto,

which bas been in this business for nearly

THIRTY YEARS.
R RTINS

Then Insurance.

NOELEWIS & ¢

LIMITED.

| - sl

IMPORTERS OF

SHELF and HEAVY

| | HARDWARE
BAR IRON
and STEEL

WROUGHT IRON
PIPE and FITTINGS

WRITE FOR PRICES,

TORONTO, Ontario.

WYLD-DARLING

COMPANY
LIMITED,
TORONTO

Wholesale

DRY GOODS, MANUFACTURERS

and Clothing
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 BANK OF
MONTREAL

Board of Directors:

RT. HON. LORD STRATHCONA AND MOUNT ROYAL, G.O.M.G., President.
£ v v 2 How.EG.BAi}Dl!.u.nl:imln‘ru)k Vice-President,
. T, Paterson, Esq. . B. Greenshields, 3 Sir William O, Macdonald.
R. B. Angus, Esq. R. G. Reid, Fsq. Jmu'ﬂm Esq. Hon. Robt. M:
it. 8. OLOUSTON, Genera, Managor. BNl
H. V. MEREDITH, As.istant General Marager, and Manager st Montreal.
A. MAONIDER, Chief Inspector and Supt. of Branches.
BRANCHES IN

Established 1817,
Incorporated by Act of Parlinment
$14,000,000 00

10,000,000 00
Undivided Profits, 373,988 00

|
| HEAD OFFICE,
|
1

MONTREAL

Capital, Paid-up,
Reserved Fund

CANADA. MONTREAL—C. W, DEAN, Agsistant Manager.
Ontario Ontario—Con, Montreal—Con. Calgary, Alberta
Almonte ttawa ebo:)m 8t. Charles I-'dmonuﬂ\. Alta.
Belleville Paris Gretna, Man.
Brantford Perth Lower Prov. Indian Head, Assa.
Brockville Peterboro Ohatham, N. B, Lethbridge, Alta.
Chatham Picton Fredericton, N. B.  Raymond, Alta.
Sollingwood arnia Moncton, N.B, Rognl. Asg'n.
Oorowall tratford 8t. John, N.B, ritish Col.
D t. Mary's e ot Greenwood
Fort {am Torouto l";”-’ Bay, N.8. Nelson
Goderich “" Yonge St. Br. E‘l fax, N.8. New Denver
Guelph Wallaceburg vdney, N.8. New Westminster
Hamilton ue Yarmouth, N 8. Rossland
“ Sherman Ave. Montreal Manitoba & NW Vancouver
Kingston “ West End Br. Winnipeg, Man. Vernon
Liudsay " Sei 8t, * Brand Man. Victoria
London

N NEWFOUNDLAND—St. John's,—Bank of Montreal. Birchy Cove (Bay of Islands)—Bank
N GREAT BRITAIN—London—Bank of Montreal, 22 Abchurch Lane, £.0. [of Montreal.
ALEXANDER LANO, Mansger,

IN THE UNITED BTATES—New York—R. Y, Hebden and J, M, Greata, agents 59 Wall St,
Ohicago—RBank of Montreal, J. W. DeO. O'Grady, Manager. Spokane, Wash,—

Bank of Montreal.
BANEERS IN GREAT BRITAIN—London—The Bank of England. The Union Bank of

London and Smith's Bank, Ltd. The London and Westminster Bank, Ltd. The Na-
tional Provincial Bank of Eogland, Ltd  Liveipool—The Bank of Liverpool, Titd.
Sootland—The British Linen Uompany Bank, and Branches,

BANKERS IN THE UNITED STATES—New York —T'he National Oity Bank. The Bank of
New York, h National Bank of Commerce in New York., Western Na-
tional Bank. Boston—The Mershants' National Bank, J. B. Moors & Co. Buffalo
~The Marine Bank, Buffalo. sSan Francisco—The First National Bank. The
Anglo-Oalifornian Bank, Ltd.

The Canadian Bank
of Commerce

Paid-up Capital, $8,700,000. Rest, $3,000,000
HEAD OFFICE, TORONTO.

Hon.Geo. A.Cox, - - - PRESIDENT

B. E. WALKER, - - GENERAL MANAGER

ALEx, LAirDp, - Ass't GENERAL MANAGER
London (England) Office :—60 Lombard Street, E.C.

S. Cameron Alexander, Manager.
New York Agency :—16 Exchange Place.
Wm. Gray and H. B. Walker, Agents

103 Branches throughout Canada, including the following—

Calgary London Portage La Prairie Sydney
Dawson Medicine Hat Prince Albert Toronto
Edmonton Montreal Regina Vancouver
Halifax Ottawa St. John w‘_ttogia
Hamilton innipeg.
OfMices in the United States-
New York. Portland, Oregon.  Seattle. Skagway. San Francisco,

Bankers in Great Britain:

The Bank of England ; The Bank of Scotland; Tloyds Bank Limited; The Union
of London and Smiths Bank, Limited; Parr's Bank, Ltd,

Bankers and Chief Correspondents in the United States :

NEW YORK-—The American Exchange Natimal Bank, The Fourth National Bank.
CHICAGO- The First Naticnal Bank, The Northern Trust Company. PHILADELPHIA
—The Fourth 8treet Nnti nal Bank. BOSTON-—The Bank of Nova Scotia, The National
ghawmut Bank. BUFFALO- The Marine National Bank. NEW ORLEANS-—The
Commurcinl National Bank. DETROIT—The People’s Savings Bank, The Commorcial
National Bauk.

Barxk o Nova Scotic
&

INCORPORATED 1832.
CariTaL Pan-Up, $2,000,000. Resenve Funo, $3,100,000.

HEAD OFFICE, - - HALIFAX, N.S.

DIRECTORS |
5 Joun Y. Pavzanr, President. Cuas. ArcHiBaLp, Vice-President.
R. L. Borpex, G. S. CampBELL, J. W. ALLisoN, Hecror Mclnngs.

GENERAL MANAGER’S OFFICE, . TORONTO, ONT.

H. C. McLEoD, General Manager.

D. Warwrs, Sunt. Branches.
W. CapweLr, Inspector,
BRANCHES.
Nova Scotia—Amherst Annapolis, Brid i
« it s, getown, Dartmouth, Digby, Glace Bay,
Granville Ferry, Halifax, Kentville, Liverpool, New Glas ow‘.g North 1§c\'dn:§.

Oxford, Parrsboro. Pict aasbpal 3 g 3
Wentolle P armcal ictou, Pugwash, Stellarton, Sydoey Mines, Truro,

Ontaxrio—Arnprior, Berling Hamilt
%ﬂebec‘—)-al’\lungtﬁl.‘gn?chinc. vHon, Ortang,
an:toba an “W.T.—~Winnipeg, Man. y
v Siraiheron bud W\-m.xkln'&??N.th. Calgary, Edmonton, Fort Saskatche-
New Brunswick- Campbellton, Chatham, Fredericton, Moncton, Newcastle, Port
Flgin, St, Andrews, St. George, St. John, St. Stephen, Sussex, Woodstock.
Prince Edward Islaud—Charlotte- © Newfoundland—Harbor Grace and

town, Summerside. St. John's.
“‘West Indies—Kingston, Jamaica. United States—Boston, Chicago.

GRro. SANDERSON, /Mmgpww-rss
C. D. Scuurman, Inspector,

Toronto,

Capital,

uthorized. . . .$5,000,000.00
Capital Paid-up. 2,928,085.00
Reserve Fund.. 2,720,778.00
Reserve for Re- .
Cur-

THE MOLSONS
BANK

bate on

rent Discounts 80,000.00
Profit and Loss
Account...... 26,905.80
Incorporated by Act of Parliament, 1855.
HEAD OFFICE - - MONTREAL

BOARD CF DIRECTORS :
WM. MoLSON MACPHERSON, President. 8. H. EwiNv, Vice-President.
W. M. Ramsay J. P. Cleghorn H. Markland Molson, Lt.-Col. £. O Henshaw.
‘Wm. C. McIntyre. JAMES ELLIOT, General Manager.
i A. D. DURNFORD, Chief Inspector and Supt. of Branches.
W. H. DRAPER, Inepector. H. LockwooD and W, W. L. CHIPMAN, Ass’t Insp'rs

Acton, Que. Hamilton, BRANCHES : Sorel, P.O.
Alvinston, Ont. Hensall, Ont. Meatord, Ont. St. Mary’s, Ont.
Arthabaska. Highgate, Ont, Morrisburg, Ont. St. Thomas, Ont,
Aylmer, Ont, Iroquois, Ont. Norwich, Ont. Toronto, Ont.
Brockville, Ont..  Kingsville, Ont. Ottawa, Ont. . Toronto Junct. Ont.
' Calgary, Alta, Knowlton, Que. Owen Sound, Ont ~ Trenton, Ont.
Chesterville, Ont. London, Ont. Port Arthur, Ont. Vancouver B.C.
Chicoutimi, Que.  Montreal, Que. uebec, Que. Victoriaville, Que.
Clinton, Ont. « St Catherine Revelstoke, B.C. Wales, Ont.
Exeter, Ont. St. Branch. Ridgetown, Ont. Waterloo, Ont.
Frankford, Ont.  Mar. & Harbor Br. Simcoe, Ont. Winnipeg, Man.
Fraserville, Que. Jacques Cartier Sq. Smith’s Falls, Ont.  Woodstock, Ont

AGENTS IN GREAT BRITAIN AND COLONTES—London and Liverpool—Parr's Bank,
Limited. Ireland—Munster & Leinster Bank, Limited. Anuctralia and New Zealand—
The Union Bank of Australia, Limited. South Africa—The Standard Bank of South
Africs, Limited.

FOoREION AceNTS—France—Societe G le. G ny—D: he Bank. Belgi
Antwerp—La Banque d'Anvers. China and Japan—Hong io_nz and Shanghai Bauking
Corporation, Quh.-—lhnuo Nacional de Cu
. AGENTS IN UNITED STATES.—Agents and Correspondents

in all the principal cities.

made in all parts of the Dominion, and returns promptly remitted at
Collccttom lowest rates of exchange. Commercial letters of E"r;dielnd Travellers”
Oircular Letters insued, available iv all parts of the world.

BANK OF BRITISH
NORTH AMERICA

Paid-up Ca; vessssenasnrsiscessrsisssess $01,000,
Rosorve Fund. .../ /1l -

HEAD OFFICE, - "% GRACECHURC‘EA!,' 's;rREET' LONDON, E.C.

Established in 1836.

Incorporated by Royal Char-
ter in 1840. ’

A. G. Waruss, retary. A oLpBY, Manager.
00!1‘3‘1‘ OF DIRECTORS: X
J. H. Brodie, M. G. O. Glyn. Frederic Lubbock.
John James Cater, Richard H. Glyn. H. J. B. Kendall.
enry R. Farrer. A. Hoare. Geo. D. Whavman,

H. STikEMAN, G 'I%ﬂol‘.l EL 8 —S;'mace; Stlrle;.tl'l ﬁontronl I tor
3 en KL, MSLY, Bupt, of ranches, o ACKENZIE, 1n8peo!
BRANCHES IN CANADA St John, N.B. Estevan, N.W.T.

London, Ont, Frederic N.B. Rosthern, N W'l‘
Brantford, Ont.  Kingston, Ont. Halifax, N.8. Duck Lake, N. W, T.
Hamilton, Ont, Ottawa, Ont, Winnipeg, Man. Ashcroft, B.O.
Toront(, Ont, Montreal, Que. Brandon, Man. Greenwood, B.O.

Torontc Junetion  “ Lon il Reston, Man. Kaslo, B.O.
Weston (Sub Br.) (Sub B"Z; Yorkton, N.W.T, Rossland, B.O.
Midland, Ont. “8t. CatherineSt. Battleford, N.W.T. Vancouver, B.O.
Fenelon Falls Que Calgary, N.W.T, Victoris, B.O

Dawson' (Yukon Dist.)
Drafts on SouthAfrica may be obtained at the Bank’s Branches.
AGENCIES IN THE UNITED STATES, Etc.

New York—52 Wail Street—W, Lawson & J. O. Welsh, Agents,

San Francisco—120 Sansome Street—H, M. J. McMichael and A. 8, Ireland, (Acting)

Chicago—Merchaats Loan and Trust Co. Agents.

London Bankers—The Bank of England, Messrs. Glyn & Co.

Foreign Agents leerfool—Bmk of Liverpool. Scotland—National Bank of Scotland,
Limited, and branches. Ireland—Provincial Bank of Ireland, Limited, and branches
qun-l Baok, Limited, and branches. Australis—Union Bank of Australia, Limited,
New Zealand —Union Bark of Australia, Limited, India, China and annn—.kemntll.
Bagk of ll,';‘"" Limited.  West Indies—Colonial Bank. Paris—Credit Lyonnais. Lyons.
2y onoal

THE DOMINION
BANK

DIRECTORS
E. B. OsLEr, M.P., President WiLmor D. MATTHEWS, Vice-President

Capital (paid-up) .. $3,000,000
Rest and Undivided

Profits $3,474,000

HEAD OFFICE,
TORONTO

W. Ince W.R. Brock, M.P. A. W. Austin_ Timothy Eaton J. J. Foy, K.C., M.P.P.
Belleville, Ont.  Fort William, Ont. BRANCHES St Thomas, Ont.
Boissevain, Map. Gravenhurst, Ont. Orillia, Ont, Uxbridge, Ont.
Brampton, Ont, Grenfell, Assa. London, Ont., Oshawa, Ont. Whitby, Ont.
Brandon, man.,  Guelph, Ont. Madoe. Seaforth, Ont. Wingham, Ont.
Cobourg, Ont. Huntsville, Ont. Montreal, Que.  Selkirk, Man. Winnipeg, Man.
Deloraine, man, Lindsay, Ont. N Ont. 8 d, P.Q. “ North End
ToroNTO—Bloor Street, cor, Bathurst, Cottingham Street, cor, Youge. Dundas
Street, cor. een.  Market, cor. King and Jarvis Streets, Queen Street, cor. Esther

Street. Sherbourne Street, cor. Queen. Spadina Avenue, cor. College, Uity Fiall Branch.
Drafts on all parts of the United States, Great Britain and Kurope bought and sold.
Letters of Credit issued available at all points in Europe, China and Japan.

T. G. BROUGH., General Manager.

Capital (authorized by
Act ot Parliament) $2,000,000

THE STANDARD ey e
. DIRECTORS

W. F. Cowax, Eremdent
FRED. WYLD, Vice-Prosipent
W. F, Allen  A.J. Sowmerville

BANK OF CANADA

Heap Orrice, - TORONTO, Ont. w.

GREO. P, REID, (Janeral Manager
J. 8. LOUDON, Assistant General Manager and Inspector C A. DENISON, Accountan

g AGENCIES Harr ston Parkdale ( Toronto)
Ailsa Oraig Brighton Chatham Kingston Parkhill
Beaverton ' Bruasels Colborne Lucan Picton
Bowmanvilie  Campbellford  Durham viarkham Richmond Hill
Bradford Osnnington Forest Orono *t,mll‘!ﬂll'h
Brantford BANKERS Tor(?[l‘lgg [‘llﬂ%lsn Br.
MONTEEAL—Molsons Bank ; Imperial Bank of Canada. Welling on dg.

New {ORK—The [mporters and [raders National Back
LoNDON, ENGLAND —~The National Bank of Scot
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Incorporated 1855

Head Office, Toronto, Can.

Capital,
BRow, n

THE BANK
OF TORONTO

DIRECTORS
WILLIAM HENRY BEATTY, Vice-President
Henry Cawthra Robert Reford Charles Stuart
W. G. Gooderham  John Waldie John J, Long C. S. Hyman, M.P.
DUNCAN COULSON, General Manager JosEPA HENDERSON, Asst. Gen'l Manager.
to, Ont. Cobourg BRANCHES
* King & Bathurst Coldwater Montreal, Que. Port Hope
** Queen & Spadina Collingwood, Ont. * Board of Trade Rossland, B.C.
Barrie, Ont. Elmvale ‘* 8t. Cath. & Guy Sts. Sarnia, Ont.

$2,950,000
3,150,000

GEORGE GOODERHAM, President

e Gananoque ** Point St. Charles Stayner
Cardinal Gaspe Basin, Que ‘ Maisonneuve Sudbury
m’?ﬂ London, Ont. Oakville St. Catharines

London East Peterboro, Ont, Thornbury
Millbrook, Omt. Petrolia

Wallaceburg

i—London, England—The London Oity and Midland Bank, Limited.
New York—National Bank of O Chi First National Bank.

Collections made on the best terms and remitted for on day of payment.

Capital Paid-up ... $2,093,600

IMPERIAL BANK | ™=

D. R. Wilkie, Vice-President
William Ramsay

OF CANADA

Established 1865,
HEAD OFFICE, - QUEBEC

Capital Authorized, $4,000,000
Capital Subscribed, 2,500,000

UNION BANK Capital Paid-up, - 2,497,500
OF CANADA | ™Souo or prmicrons:

Andrew Thomson, Esq., President
Hon. John Sharples, Vice-Pres.
E. J. Hale. Ksq. Wm. Price, Esq.
E. L. Drewry, Esq. John Galt, Esq. F. Kenaston, Esq.
- - - - General Manager.
J. G. BILLETT, Inspector. | F. W. 8. CRISPO, Assistant Inspector.
H. B. SHAW - - Superintendent Western Branches.

BRANOCHES Medicine Hat, N.W.T.

D. O, Thomson, Esq. E.

Giroux, Esq.
Wm, Shaw Feq.

Alexandria, Ont.

Altona, Man. Frank, N.W,T. Merrickville, Ont. Rapid City, Man,
(Sub. to Gretna) Glenboru, Man. Melita, Man. Regina, N.W.T.
Arcola, N.W.T, Gretna, Man. Minned; Man. Russell, Man.
Baldur, Man. Haileybury, Ont. Montreal, Que. Saskatoon, N, W.T.
Barrie, Ont. Hillsburg, Ont, Moosomin, N.W.T, shelburne, Ont,
Birtle, Man.: (Sub. to Krin) Moose Jaw, N.W.T Shoal Lake, Man,
Boissevain, Man, Hamiota, Man, Morden, Man. Sintaluta, N.W.
ry, N.W.T. Hartney, Man. Mount Brydges, Ont. Smith's F'llh, Ont.
Cardston, N.-W.T. Hastings, Ont. Neepawa, Man. Souris, Man,
Carberry, Man, High River, NNW.T. New Liskeard, Ont. Toronto, Ont.
Carleton Place, Ont, lland, Man. Newboro, Ont Virden, Man.
Carlyle, N.W.T. Indian Head, N.W.T. Norwood, Ont. Wapella, N.w, 1,
Carman, Man, Tunisfail, N.W.T. Okotoka. N.W.T, Warkworth. Ont,
Orystal City, Man.  Jusper, Ont. (Sub.to Oxbew, N.W.T. (Sub. to Hasting

Crysler, Ont.
Oypress River, Man.
Deloraine, Man,
Didsbury, N.W.T.
Edmonton, N.'W.T.
Erin, Ont.

Ft. Saskatchew: n,

Smith's Falis,)
Kemptville, Ont,

llarney, Man.
Lethbridge, N.W.T.
s TUF - gui Wolseley, N.Wo

acleod, NN'W.T. o 8. olseley, N.W.T
Manitou, Man. 't'”cét.. Towis 8t,  Yorkton. N.W.T,
N.W.T. FOREIGN AGENTS,

LONDON—Parr's Bank, Limited, NEw YORK—National Park Bank., BosSTON—
National Bank of the Republic, MINNEAPOLIS—National Bank of Commerce. 87, PAUL
—8t. Paul National Bank. GrEAT FALLS, MONTANA—First National Bank.

Iui.—Oorn Exchange National Rank. BUFFALO, N.Y.— The Bank.

Detrorr, Mich.,—First National Bank. Dururh, MINN,—First National Bank. Toxa
WANDA, N.Y.—First National Bank.

Pakenham, Ont,
Pincher Oreek, x. w.T.
"O"Ahmlil()r(lé.t "
u’'Appelle ation
A N,

Wawanesa, Van,
Weyburn, N.W.T
Wiarton, Ont,
Winchester, Ont.
innipeg, Man.

Capital Paid-up,  $8.000,000
Reserve Funds, - 8,192,708
Head Office, Halifax, N.S
BOARD OF DIRECTORS :
Thos, E, Kenny, Esq., President
Thos. Ritchie, Esq., Vice-Pres't

THE ROYAL BANK

Robert Jaffra
s Sutherla.ndy Stayner
Elias Rogers Wm, Fvlnmdﬁe
HEAD OFFICE, - - TORONTO
D. R. Wilkie, General Manager E. Hﬂ Assistant General Manager
W. Moffat, Chief Inspector BRANCH 8¢. Thomas
Bolton, Ont. Golden, B.C. Portage La Prairie, Man.  Strathcona, Alta.
Brandon, Man. Hamilton Port Colborne Toronto
g.l?n. Alta. Ingersoll Prince Albert, Trout Lake
brook, B.C. Listowel Rat Portage Vanconver, B.0,
Montieal Regina, N. w. T, Victoria, B.O,
Edmonton, Alta.  Nelson, B.O, Revelstoke, B.O, Welland
Fergus iagara Falls 1 ern, Sask, Wetaskiwin, Alta.
B.C, North Bay Sault Ste. Marie Winnipeg, Man.
Aa g Tiopts Bk Liniood Now York—Bank oy ogasook k
ENTS—Iondon, -~ 1 New e of Mo ¢
ot the Manhattan Co. South Africa—Standard Bank of South Africe Loy oy
Head Office,
THE ONTARIO TORONTO.
Capital Paid-up, - $1, 500,000.00
BANK Rest, - = - - - 0,000.00
: DIRECTORS
Geo. R. R. COOKBURN, Esq., President DONALD MACKAY, ESQ., Vioe-President
Irving, Esa. R. D.Perry, Esq. Hon. R. Harcourt R. Grass, Esa. T. Walmsley, Fan
e5a . ROBA;IE:’R %(qﬁrm‘. - - General Manager T L
Alliston Collis ood Lindsay Newmarket Sudbu
Aurora 00me Montreal, Que. Ottawa 'rmnmrn’
Bowmanville Fort William  Mount Forest  Peterboro T weed
Buckingham, Que. Kingston Port Arthur Waterford

Teronto—Scott and Wellington Sts. Queen and Portland Sta. Yonge and Richmond
Bts. Yonge and Carlton Sts.

AGENTS
London, .—Parr’s Bank, Limited. France and Europe—Oredit L‘nnml._ N
York—Fourth Atlon.:l'l'!mk and the Agents Bank of Montreal. Boston—KEliot Nmo:x
Founded 1818, Incorp'd 1822
Head Office, Quebec

THE QUEBEC

Capital Authorized... $3,
Capital Paid-up ...... iz:ﬁ

Rest ...... s Q00,000
B ANK Board of Directors:

John Breakey, «+ President
ok John T Koas, Baq. Vice et
Gaspard Lemoine W. A. Marsh Vesey Boswell F. Billingsley Edson Fitch

THOS. MODOUGALL General Manager
Peter St. Branches 8t. George, Beauce, Que.
uekee ¥ r Town Thetford Mines, Que. Victoriaville, Que
. ['oronto, Ont, Henry, Que.

t. ry, 3
Shawenegan Falls, PG
St. Romna'd, Que,
b Thorold, Unt Sturgeoa Falls, Ont.
AcexNts—London, England, Bank of Scotland. New York, U.S.A., ents Bank of
British North America, Hanover National Bank. Boston, National Bank o the Republic

THE BANK OF OTTAWA.

t.
Montreal J St. Three Rivers, Que.
~ 8 O:It?he:rim E. Pembroke, Ont.
Ottawa, On

Head 0fﬂoe' gapita: APut‘l;Orized ...... $3.000,000 00
ital id- V471,310
Wellington Street, Ottawa, Ont. | koo 0P e g
THIS BANK HAS — 28 Offices in Ontario — 8 in Quebec

—4 in Manitoba — 2 in North West Territories.

It invites the accounts of incorporated firms, and individuals, and is
prepared to grant the best terms consistent with conservative banking.
DIRECTORS;

GEO. HAY, President. DAVID MACLAREN, Vice President,
H. N. Bate. Hon. Geo. Bryson, M,L C.. Que. H. K. Egan, ].B.

Fraser.

John Mather. Denis Murphy, M.L A. George H. Perley.
GEORGE  BURN, = -/« 21 07 20 iGateral Manager.

B M FINNTE - 0usin s 10 Aear Gen. Manager.

ALL

banking business entrusted to our Keeping
receives the most careful attention. . . .

EASTERN TOWNSHIPS BANK

Head Office:
SHERBROOKE, Que.

TwWENTY-SIX BRANCHES 1N CANADA.
Correspondents in all parts of the World.
Capital, - $3,000,000 I WM. FARWELL, - President.
Reserve, $1,450,000 | Jas. MackinnoN, Gen'l Mgr,

OF CANADA' Esq., Hon, David Mackeen.

Chief Executive Office, Montreal, Que.
E. L. Pease, General Mana%er; W. B Torrance, Superintendent of Branches :
+ E. Neill, Inspector.
Ambherst, N.S.

t 2 £ Braunches :

Antigonish, N.S, Halitax, N.S. Newcastle, N.B, Summerside, P.E.I.
Ba_(hurst. N.B. Ladner, B.C. Ottawa, Ont. Sydney, C.B.
Bridgewater, N.S. Londonderr » N.S. Pembroke, Ont. Toronto, Ont,
Charlottetown,p g.1. Louisburg, E.B. Pictou, N.S. Truro, N.S,
Chilliwack, B.C. Lunenburg, N.S, Pt. Hawkesbury, N.8 Vancouver, B.C.
Dalhousie, N.B. Maitland, N.S. Rexton, N.B. Vancouver, East
Dorchester, N.B. Moncton, N.B, Rossland, B.C End, B.C
Edmundston, N.B. Montreal, Que. Sackville, N.B. Victoria, B.C,
Fredericton, N.B. Montreal, West End St. John, N.B. Westmount, P.Q,
Grand Forks, B.C. Nanaimo, B.C. St. John's, Nfd, Weymouth, N.S,
Guysboro, N.S. Nelson, B.C, Shubenacadie, N.S. Woodstock, N.B.

Agencies in Havana, and Santiago dc Cuba,
New York, N.Y.; and Republic, Washington.
Correspondents:

Great Britain, Bank of Scotland. France, Credit Lyonnais.
Bank, Spain, Credit Lyonnais, China and Japan, Hong
Banking Corporation. New York, Chase National Bank,
Shawmut Bank. Chicago, Illinois Trust and Savin Bank.
First National Bank. Buffalo, Marine National Bank of Buffalo.

THE METROPOLITAN BANK.
Capital Paid-up, $1.000,000 | Reserve Fund, $1,000,000

Cuba;

Germany, Deutsche
Kong & Shanghai
Boston, National

San Francisco,

Head Office, - - -« TORONTO.
W. D. ROSS, - - - - GENERAL MANAGER.
DIRECTORS.

R. H. WARDEN, D.D., PresipenT. S. . MOORE, Esog., VICE-PRESIDENT,
D. E. THOMSON, Esg., K.C. His Honor Mr. W. MORTIMER CLARK, K.C.
Tuos. BRADSHAW, Esg., F.LLA

Branches : n Toronto .— 7 & g King St. E.

Brigden East Toronto Picton cor. College and Bathurst Sts,
Brockville Milton Sutton West cor. Dundas and Arthur Sts
russels Petrolia Wellington cor. Queen and McCaul Sts.

Agents in Now York: The Bank

: of the Manhattan Company.
Agents in Great Britain:

Bank of Scot and.

BANK OF YARMOUTH,

Nova Scotia.
T. W. JOHNS, Casnrer. | H. G. FARRISH, Ass't CasHig
DIRECTORS:

JOHN LOVITT, PRESIDENT, S. A. CROMWELL, ViICe-PRESIDENT.

H. CANN. AUGUSTUS CANN. J. LESLIE LOVITT.
Correspondents at —Halifax— The Royal Bank of Canada.—St. John—The
Bank of Montreal.—Montreal—The Bank of Montreal and Molsons Bank. —New
York—The National Citizens Bank —Boston—The Eliot National Bank.—Phila-
delphia—Consolidation National Bank.—London, G. B.—The Union Bank of
London. Promp: Attention to Collections.

Tue TRADERS BANK
OF CANADA et SO

A. M. ALLEY, Inspector
Board of Directors
C. D. WARREN, Esq., President Hon. J. R. STRATTON, Vice-President
0. Kloepfer, Faq., (Guelph W, .T. Sheppard, Esa., Wanbaushene
C. 8. Wilcox, Esq., Hamilton E. F. B. Johnston, Esq., K.C

Incorporated
by Act of Parliament 1885,
Head Office. TORONTO
Capital Authorized .$2,000,000
Capital Subscribed, . 2,000,000
Capital Fully Paid.. r.980,000

Arthur Embro Branches Strathroy
Aylmer Gleuwoe Newcastle Rockwood Sturgeon Falls
Ayton Grand Valley North Bay Rodney Sadbury
RBeeton Guelph Orillia_ St. Mary's Thamesford
Bridgeburg Hamilton Otterville Sault Ste. Marie  “f11s0nnrg
Buriington do East Owed Sound Sarnia Toronto
Clifford Ingersoll Port Hope Schomberg T ttenham
Drayton Kmcardine Prescott Springfield ‘Windsor
Dutton Lakefield Ridgetown Stoney Creek ‘Winona.
Elmira Leawington Ripley Stratford W oodstock

Bankers—Great Britain--The National Bauk of 3cotland. = New crk—The American
Exchange National Bank. Montreal —The Quebec Bank.
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Cap tal Paid-up. ... $6,000,000
Rest ......000evee 2,900,000

THE MERCHANTS
BANK OF CANADA Hoaa Omos,

MONTREAL.
Board of Directors:

President, H. MONTAGU ALLAN, Esq,, Vice-President, JONATHAN HCDGSON, EsQ,’
Directors—James P. Dawes, Esq. Alex. Barnet, Esq8  Thos. Long, Esq.
Chas. R. Hormer Esq. O. F. Smith, Esq. Hugh A. Allan, Esq. ]C. M. Hays, .

THOS. YYSHE, Gen'l Manager., E. F, HEgpEN, Supt. of Branches and Chief Insp'tr.

Branches in Ontario

Acton Flora Kincardine Mildml]y Preston
Alvinsto Finch Kingston Mitchellp Renfrew
Athens) Galt. Lancaster Napanee 8t. Gecrge
Belleville Gananoque Leamington Oakville -; Stratford
rlin Gore Bay Little Current Ottawal? St. Thomas
Bothwell Hamilton London Owen Sound Tara
Brampton Hanover Lucan Parkdale Thamesvi
Chatham Hespeler Markdale Perch Tilbury
Chesley lmﬁamlh Meaford Prescott Toronto
Crediton Sub-Agency—Lansd )wne (sub-agency to Gananoque). Walkertcn
Creemore > Whetley (sub-agency to I eamington). © Watford
Delta ” Elgin (sub-agency to Westport). ‘Westport
Eganville ‘Windsor

Branches in Quebec

Beanbarnois, Hull, Lachine, Mile Fnd, Montreal, do. 8t, Cathenne St. Branch do.
East End Branch, do. 8t. Lawrence 8t. Branch; Quebec, Shawville, 8herbrooke, (sub-
agency Lechine Locks and Quyon), 8t. Cunegonde (Montreal) St. Jerome, St. Johns St.
Sauveur (de Quebec). e

Bran_hes in Manitoba and Norith-West Territories.

Brandon, Carberry, Carnduff, Fdmonton, Gladstone, Lacombe, Leduc, Maple Creek, Medi
cine Hat, Macgregor, Morris, Neepaws, Oak Lake, Olds, Fortage La Prairie, Red
Deer, Sourie, Wetaskiwin, Whitewood, Winnipeg, (sub. agency Grigwold, Alta.) Sul
Agency, Arden Man.)

Ix Untrep STATES—New York Agency, 63 and 66 Wall 8t. T. E, Merrett, Agent.

BANKERS IN GREAT BRITAIN—London, Glasgow, Edinburgh and other points. The

Royal Bank of Scotlandd
Head Office, Oshawa, Ont,

T“E WESTERN BANK Capital Authorized . .$1,000,000 00
COapital Bubseribed ., 500,000 00
Joun Cowax, Esq., President

Board of Directors—
Hon. William Gibson, President
George Roach  John Proctor
A. B. Lee John 8. Hendrie
George Rutherford
J.Turnbull, Vice-President and
General Manager.

H. M. Watson, Inspector.

BANK OF
HAMILTON

J. TURNBULL, General Manager.
Head Office, - &

HAMILTON, Ont.

Capital.......... $2,000,000. Reserve Fund... $1,700,00C. Total Assets.... $22,000,000
G J Fr&mhe’ Ni Falls Simcoe

Atwood eorgetown arvis t. agara
Beamsville Gladstone, Man, Kamloo s, B.0. Niagara Falls South Southam bgf
Berlin Gorrie Listowe. Orangeville St:onewt » Man.
Blyth grimaby i ll‘iuckixow = gwlen Sotund 'ggggwn:o er

, Man. ersville anitou, Man. almerston
g:ﬂ?&ﬂd o B%ilmn Midland’ Pilot Mound, Man. Vancouver, B.O.

Carman, Man. ‘“  Barton 8t. Milton Plum Coulee, Mau. Wingham

Chesley “ East End Mitchell Port Elgin g,in ler, Mﬁ“

Delh: ‘ West End Minned an. Port soot M“‘-

Dundasg Hamiota, Man. Miami, Man. Ripley Winnipeg, ch.n-_

Dundalk Indian Head, Moose Jaw.NwT Roland, Man. Grnutx xchange

Dunnville N.W.T Mord Man, § N.W.T. Wrox;derH
Correspondents in United States.—New York—Fourtt National Bank a anover

National Bank. Boston—International Trust Co. Buffalo—Marine National Bank. Detroit
2 0ld Detroit National Bank. Chicago—Continental National Bank and First gsgontl
ank. Kansas City—National Rank of Commerce. rhlladelphw,—Memhanul ational
ank. San Francisco—Crocker-Woolworth National Bank. _St. _Louh—Na.tion: EM gt
Commerce. Correspondents in Great Britain—National Provincial Bank of Eng.and,
Limited. Collections effected in all parts of Canada promptly and cheaply.
Correspondence Solicited.

PEOPLE’'S BANK [“Soaasr irectors:™
oard o s3
J. J. STEWART.......President
OF HALIFAX
JAoudr:'ew ag;:inlay.

Woodstock, N.B., Lunenburg, N.S., Shediac, N.B,, Port Hood, C.B., Fraserville,
8ue., Canso, N.S
Mahone Bay, N.S. Mabou, C.B., St. %;Ymond. P.Q., Warwick, P.Q., Grand Mere,
P.Q., Bathurst, N.B., Andover, N.B.

Capital Authorized $1, 500,000.00
Capital Paid-up... 996,392.00
Geore R. Hart, Vice-Pres't
W.H. Webb, Hon.G. J. Troop,

D. R. CLARKE, General Manager.  Head Office, HALIFAX, N.S.
Agencies—North End Branchb—Halitax, Edmundston, N.B., Woltville, N.S.,
Levis, P.Q., Lake Megantic, P.Q., Cookshire, P.Q., Quebec
.Q., Hartland, N.B., Daannlle, P. Grgand LFallS N.B., Bridgewgter. N.S.,
ers- The Union Bk. ot London, Londcn, G.B.; The Bank of New York,
New York ; New England National Rask, woston; Bank of Toronto, Montreal

OF CANADA | Bt st jies

W. F. Cowan, Esq. W, F. Allen, Esq. J. A, Gibson, Esq. Vice-President
Robert Mrlmm-hq M.D, Thomas Paterson, l‘?an T, H. MOMILLAN, Cashier

Eranches— Elmvale, Midland, Tilsonbnrg, New Hamburg, Whitby, Pickering, Paisley,
Penetanguishene, Plattaville. Port Perry, Sunderland, Tavistock, Ont. Wellesley.

Drafts on New York and Sterling Exchange bought and sold,  Deposits received and
Interest allowed. Collections solicited and prnnlptli{ made,

Correspondents in New York and in Canada—"The Merchants Bank of Canada,
London, ¥ng.~The Royal Bank of Scotland.

The Sobereign
BWank
A. A. ALLAN, Esq.

of Canada :
Arcn, Campsery, Esq., M. P,

'k McLAREN Hon, D. MCMILLAN
By Hexry R. WiLson, Esq.

Caplital Subseribed, $1,300,000,00
Capltal Paldaap, «  1L300,000.00
Reserve Fand -« « 325,000.00

DIRECTORS ;
H. S. HOLT, Esq., President, Montreal
RANDOLPH MACDONALD, Esq.
Jas. CARRUTHERS, Esq.

HoON, Pr’
Joun PuesLry, Esq.

st BRANCHEN ! Perth
ﬁxyrmg:lburg Havelock :ﬁ!nn‘brldzo East, P Q.
Belmont Hensall St. Catharines

Markham ’ Stirling

k's Falls, Ont. ) 1
el Marmora Stouflville

Claremont,

Clinton Milverton Sutton, P.Q.
Crediton Mt. Albert TI'oronto
Dashwood Montreal Unionville
Exetor * West End. Waterloo, P.Q.
Frelighsburg, P.Q. Newmarket Zurich, Ont.

Harrow Ottawn

“ M arketBranch.”
ey D. M. STEWART,

Interest allowed on deposits o B [
Montreal, P.Q. General Manager

Correspondence solicited.

Union Bank of Halifax

Capital Authorized,................$3,000,000
Capital Subseribed ................$1,887,250
Capital Paid-up .........cvvvvnnan. $1,808,345

ROSL . B N s sansssssuiviond B91.089
DIRECTORS
Wm. ROBERTSON, PRESIDENT. Wwm. ROCHE, M.P., VICE-PRESIDENT.
C. C. Brackapar, Gro. Mircurry, M.P.P. E. G, Smrrn,
GEORGE _STAIRS

Halifax, N. S.

.. .GENERAL MANAGER

2. Joxks,

Head Offi:':g, il e

E. L. - THORNE, ... .s:: P
C. N, S, STRICKLAND .. AssISTANT GENERAL MANAGER,
N A R Y N S b chn. Suanas s adah e INSPECTOR.
BRANCHESN
IN NOVA SCOTIA—Annapolis, Barrington Passage, Bear River, berwick,
Bridgetown, Clarke's Harbor, Dartmcuth, Digby, Granville Ferry Halifax,
Kentville, Lawrencetown, Liverpool, Middlcton, New Glasgow, Parrsboro,
§hgrhr(‘oke, S:fi_ringhill. Truro, /indsor, Wolfville, Yarmouth.
IN CAPE BRETON--Arichat, Baddeck, Glace Bay, Inverness, Mabou, North
Sydney, St. Peter’s, Sydney, Sydney Mines.
IN 'NEW BRUNSWICK—St, John.
IN BRITISH WEST INDIES—Port of Spain, Trinidad.
CORRESPONDENT
London and Westminster Bank, London, England.
Bank of Toronto and Branches, Canada.
National Bank of Commerce, New York.
Merchant's National Bank, Boston.

ST. STEPHEN’S BANK

- St. Stepheng. O‘bb |
APITALy oo osassas i REserv,
‘W. H. Topp, President. F.Pa‘r'(li;'l.‘. ‘Casl Sgsenn
A entg—London, Messrs. Glyn, Mills, Currie & Co. New Yor.k. Bank of New
York, B.N.A. Boston, Globe National Bank. Montreal, Bank of Montreal
St. John, N. B., Bank of Montreal. —  Drafts issued oa any Branch of the
Bank of Montreal.

TINCORPORATED 1836.

Head Office, QUEBEC

LA BANQUE Capital Authorized - - - - $2,000,000 00
Capital Subscribed - - - 1,500,000 00

N ATI Paid-up Oapital « ' e = = 1,500,000 00
NALE a0 i Nene

Undivided Profits - - .

Board of Directors
R. Auperre, Es8q., President. A. B, Durvuis, EsQ., Vice-President.
Hon. Judge A. Chauvean N. Rioux, Esq. _N. Fortier, Fsq. V. Chateauvert, Esq.
J. B. Laliberte, Esq. P. LAFRANCE, Manager. N. Lavoig, Inspector.

ranches
Quebec, 8t. Roch., (S:ebec 8t. Johns St., Montreal, Ottawa, Ont., Sherbrooke, Que.,
St. Francois, Beauce, Que., éte. Marie, Beauce, Que:, Chicoutimi, Que., Roberval, Que.,
St. Hyacinthe, Que,, Joliette, Que., 8t. John's, I'.%.. Rimouski, Que., Murray Bay, 8::«;.,
Montmagny, ()\m., ragerville, Que., St. Casimir, Que., Nicolet, Que., Coaticook, Que.,
Baie Bt. Paul, Que., Plessisville, Que., Levis, Que., Marieville, Que., Trois-Pistoles,
Que., 8t. Charles, Bellechasse, Que. Agents:

London, England—I he National Bank of Scotland, Ltd. Paris, France—Credit Lyon-
nais, New York—First National Bank. Boston, Mass.—National Bank of Redemption.

Prompt attention given to collections, Correspondence respectfully solicited.

Tue NATIONAL BANK |
OF Sg.(,)wl LAND Edinburgh

Onpital Subscribed serne aaees. 85,000,000
PREARY ... caves cosisivo sradmsssdorsiine; asserhs aeinss  1/000,000
Unealled . «w 4,000,000
Reserve Fund ...... 1,030,000

TuomAs HECTOR SMITH, General Manager GroraE B. HART, Secr..ary
London Office—37 Nicholas Lane. Lombard Street, E.C.
J. S. CocxkBurn. Manager. | THomas NEss and Joun FERGUSON, Ass't. Managers.
The Agency of Colonial and Fofeiqn Banks 1s undertaken and the Acceptances
of Cust s residing in the Coloni iled in I retired on terms whirb
will be furnished on application.
All other Banking busi

69,704 27

ncorporated by Royal Charter
and Act of Parliament.
Establishea 18as.

Hugam(:l :

cted with England an;l Scotland is also transacted.

The Accident & Guarantee, Company
0f Canada, — Montreal,

Capital Authorized - - - - $1,000,000 00
Capital Subscribed - - - - 250,000 00
Government Deposit - - - - 38,683 00

Persornal Accident, Sickness,
Fratcxual, Collective and
Workivgmen's Eenefit Insurance.

ACENTS WANTED ™ .y ircRicnamted:
G. 1. GODDARD, - - Managing Director.

The ONTARIO LOAN & DEBENTURE €O,

Of London, Canada.

Subscribed Capital e = = = 2,000,000
Paid-up Capital ot T 0 i e el 1,200,060
Reserve Fund - - - - - - 600,000
Total Assets - - TR e 3,810,826
Total Liabilities - - .« - 1,948916

bentures issued for 3 m:i. years. Debentures and
lntgeﬂt Sn be collected at any agency of Molsons Bank,
without charge. A
WILLIAM F. BULLEM‘,N‘".
Londopn. Ontario, 1904.
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CANADA PERMANENT

MDORTGAGE GCORPORATION

TORDNTO ,STREET, ]~

President: George Gooderham.

1st Vice-President and
Managing Director :
J. Herbert Mason.

2nd Vice-President :

W. -H. Beatty.
DEPOSITS.
and upwards received l O
on deposit and interest _/

thereon paid or com- 2
pounded half-yearly at

0

JTORONTO. -

DEBENTURES.

and upwards
are received
and deben-
tures for fixed

terms issued
therefor with interest half-yearly

%

a B
THE

Huron & Erie

Loan and Savings Co.

London, = = Ont.

Oaplital Subseribed - $3,000.000

Capital Paid-up - - 1400,000
Reserve Fund - - - 975,000
Assets Dee. 3ist, 08 - 8,087,750

Money advanced on tae security of Real Estate
on tavorable terms
Debentures issued n Currency or Sterling.
Executors and Trustees are authorized by Act
of Parliament to invest fin the Debentures of
#this Company. Interest: allowed on deposits.

7. W. LITTLE, [G. A. SOMERVILLE, v
President. anager.
%

London&Canadian
Loan & Agency Co., Limites.

GEO R. R. COCKBURN } THOMAS LONG,
PRESIDEN. L "*CE-PRESIDENT.

MONEY TO LEND ovn Bonds, Stocks, Life
Insurance Policies and Mortgages.

AGENCY DEPARTMENT.

The Company acts as Agent or Corporations and
Individuals throughout Canada (under authority ot
Special Act of Parliament), for the Investment and Col-
ection of Money and Sale of Bonds, Securities, &c‘.

———
Terms Mode ALL INVESTMENTS GUARANTEED.

V. B. WADSWORT ™,- - - MANAGER.
108 BAY ST £ET, TORONTO.

THE

Toronto Mortgage Company
Office, No. 13 Toronto St.

CAPITAL AUTHORIZED - - - - - $1,445860 00
OAPITAL PAID-UP - - - 724.540’00
fREsgrvE FUND - - - - D 250,000 00
TOTAL ASSBTS - - - - - 2,304,225 76
President,
HON. WM. MORTIMER COLARK, LL.D, W.8, K.C..
Vice-President,

THOMAS R. WOOD.
Debentures Issued in currency or sterling.
Savings Bank Deposits received, and interest allowed.,
Money Loaned on Real Estate on favorable terms.

WALTER GILLESPIE, Manager

When writing advartisacs pleas e mentio
the Monetary Times.

The Home Savings and Loan
Company, Limited.

Office No. 78 Church St,, Toronto.

AUTHORIZED CAPITAL...... $2,500,000
SusscriBED CAPITAL......$2,000,000

Deposits received and interest at current rates
allowed. Advances on collateral security of
Bonds and Debentures, and Bank and other
Stocks.

JAMES MASON, Managing Director.

Tre CANADA LANDED AND NATIONAL

Investment Company, Limited

HeAp OFrIcE, 28 TOrRONTO ST., TORONTO.

CAPITAL SUBSCRIBED $2,008,000

CapiTAL PAD-UuP .., 1,004,000

REsT = > 5 5 350,000

ASSETS o 44133:794
DIRECTORS :

John I‘““ﬁ Blaikie, Esq.. President.
John Hoskin, Esq., K.C., LL.D., Vice-President

Sir John A. Boyd, K.C.M.G., Hon. Senator Gowan, th;.
C.M.G;, Alfred Hoskin, Esq., K.C., J. K. Osborne, J. 8.
Playfair, N. Silverthorn, John Stuart, D. E. Thomson,
K.C., Prank Turner, C.E, Hon, James Young.

Debentures Issued for 1 year and upwards. Interest pay-

able half-yearly at current rates. Money lent on Real Estate.
Executors and Trustees are authorized by law to invest
funds in the debentures of this Company.

WARD SAUNDERS, Manager

Imperial Loan & Investment Co.

Estasusuep 186. OF CANADA.

JOHN H. TILDEN, Esg., - - - _ PRESIDENT.
President Gurney-Tilden Co., Hamilton.
Gurney Stove and Range Co., Winnipeg.

His Hoxouxf]UDGE MORSON - ViCe-PRESIDENT.
One of the Judges of the County of York.

THOMAS T ROLPH, R R SECRETARY.

Highest Rate of Interest Allowed on
Deposits, Currency and Sterling Bonds,
Payable Half - Yearly. G 1

Monev Advanced on Mortgages, Stocks, Bonds
and Debentures.

OFFICES — IMPERIAL CHAMBERS,
82 and 84 Adelaide St. East, Toronto.

The Canadian Homestead
Loan and Savings
Association

HEAD OFFICE, 66 Victoria St., TORONTO

Home Life Building)

Qapital Subscribed &3 $400,000
Capital Paidvp T - A 138,000
Money loaned on improved froehold at low rates., Liberal
terms of repayment.

JOHN HILLOCK, JOHN FIRSTBROOK.
President. Vice-Pres.

A. J. PATTISON, - MANAGER.

HE Profits of Speculation

are large, but the risk is

generally great. But when you

invest your money in our de-

bentures, you combine good pro-

fits with the safety of a gilt-
edged investment.

You can invest as little as
$100.00 or as much as you like,
with an absolute guarantee
against loss—with an assurance
of five per cent. per annum,
payable half-yearly.

Write for our Booklet ¢ An
Investment of Safety and
Profit.” 12

STANDARD LOAN COMPANY

24 Adelaide Street East, TORONTO

W. S. DINNICK, - - MANAGER

THE HAMILTON PROVIDENT AND
LOAN SOCIETY

Capital Subscribed....... %1,500,000 00
Capital Paid-up........... 1,100,000 00
Reserve &Surplus Funds 404,178 46
[DEBENTURES ISSUED FOR
1, 2 OR’3 YEARS

Interest payable half-yearly 1t the highest cur-
rent rates. Executors anc Trustees are auth-
orized by law to invest in Debentures of this
Society.

Head OMoce—King St.,, Hamilton

A. TURNER, C. FERRIE,
5%
0

President. Treasurer.
Debentures

For a limited time we will issue
debentures bearing 57, interest
payable half-yearly.

The Dominion Permanent
Loan Company

12 King Street est

HON. J. R. STRATTON, President.
. M. HOLLAND, General Manager.

T Hon. JouN DRYDEN
he RELIANGE | ==
AMI;)S Gl‘;un.
2 ice-President
Loan and Savings Company 7. Brack
f Ontario. Manager
84 KING ST. E., TORONTO | W N. DoLtar
Secretary
ESTABLISHED JUNE 25, 1895.
BANKERS

Imperial Bank of Canada | Bank ot Nova Scotia

Permanent Stock (fully paid) $ 575,130,00
Assets R 1,129,659.66

4 per cent.
Debentures

Debentures issued in amounts of $100
and upwards for a period of from 1 to
10 years with interest at 4 per cent.
per annum, payable half-yearly.

Member of

JOHN LOW the Stock Excaang

58 St Francois Xavier Street, MONTREA

Stock & Share BrokKer.
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The Ontario Loan and
Savings Company

Oshawa, Oatario

CAPITAL SUBSCKIBED

$300,000
CaprraL Pam-vp 300,000
CONTINGENT ... 25,000
Reserve Funp 75,000
DgrosiTs AND CAN, DEBENTURES 523,751

Movey loaned at low rates of interest on the security of
al Estate and Municipal Debentures.
Deposits received and Interest allowed.
W F. Cowan, President.
F. ALLAN, Vice-President.

T. H, McMILLAN, Sec-Treas.

R. Wilson-Smith & Co.
STOCK BROKERS

Guardian Chambers, 160 St. James
Street, Montreal

MEMBERS MONTREAL STOCK EXCHANGE.

Orders for the purchase and sale of stocks
and bonds listed on the Montreal, Toronto,
New York and ILondon Stock Exchanges
promptly executed,

JAMES C. MACKINTOSH
Banker and Broker.

166 Hollis St., Halifax, N, 8,
Dealer in Stocks, Bonds and Debentures, Munioipal
Corporation Securities a speoclalty.

Inquiries respecting investments freely answered.

Incorporated 1794

Insurance Company of North America
FIRE | 0Of Philadelphia | MARINE

CashCepItRl v v ot vasvas $ 38,000 000 00
TOLABIOLE: 00 Te o vl T aads 10,702,583.61
Surplus to Policy-holders..... 4,988,5689.05

Losses Paid since Organization, 111,857,073.92

ROBERT HAMPSON &;&\T. Gen. Agts. for Canada
Corn Excuance BuiLping, MONTREAL.
MEDLAND & JONES, Agts., Mail Bldg., TORONTO.

Tne Eugene F. Phillips Electrical
Works Company have purchased a large
site in St. (near Montreal)
will begin at once construction of
large factories,

Louis and

two

THE Quebec Centra: Drilwar ie annlu
ing to the Provincial Legislature for
authority to subscribe for and hold stock
in the Quebec Bridge and Railway Com-
pany, and to acquire land for terminal
purposes and warehouses in Quebec city.

Tue D. B. Martin Company, Limited,
Montreal, capital, $100,000, has received
a Dominion charter. It will deal in pro-
ducts from dead cattle, sheep and hogs,
manufacture and sell glue, and do a gen-
eral abattoir
ness,

and warehousemen’s

busi-

Tne Coast Salvage Company, Limited,
is applying to the Dominion Government

for incorporation, with the aim of doing |

a general salvage, contracting and trans-
portation business on the lakes, rivers,

and bays, of the Dominion, Newfound-
land, etc.

La Compagnie de Tannerie de Que-
bec, capital stock $100,000, headquarters
at Quebec city, has received letters patent
from the Dominion Government author-
izing it to carry on the manufacture of
leather in all forms. J. F. Gourdeau, of
Quebec, is among the prominent charter
members.

WINNIPEG
The STANDARD TRUSTS COMPANY

J. T. GORDON, EsQ., M.P.P., PRESIDENT,
WM. WHYTE, Esg., WM. HARVEY, Eso.,
VICE-PRESIDENTS,

Act as Executor, Official Adminis-
trator and Trustee, for Manitoba and
the North West Territories. Have
you lands for sale, money to invest, or
estates to manage? Write to

JOHN RUSSELL,
Managing-Director

The Peoples Building

and Loan Association,
LONDON, Ont.

Assets, - - $662,753.68
Liabilities to Public, 93,424.82
$7.00 Security for each
$1.00 Liability.
INVESTMENTS CAN BE MADE IN
6 per cent. Permanent Stock.
4); per cent. Debentures.

3 per cent. Deposits.

Annual Reports, Application
Forms, etc., upon request,

JUDGE EDWARD ELLIOTT, PrESIDENT.
A. A, CAMPBELL, - - MaANAGING-DIRECTOR,
WM. Sl’ITTA‘L. = = SECRETARY-TREASURER.

THE GREAT WES1
PERMANEN1 LOAN AND
SAVINGS cCoO.,

274 Portage Ave., Winnipeg, Man.

Permanent Preference Stock of the par value
of One Hundred Dollars per Share is being rapidly sub-
scribed for at a 20 per cent. premium. This stock bears
Five per Cent per annum, paid half-yearly.
ticipates in the profits in excess of sai

Profits paid yearly.

Five per Cent. Full-paid Stock (i an excellent
investment), withdrawabfe in three years

Money to Loan on First Mortgage on Real Estate on
reasonable and convenient terms,

It also par-
five per cent.

W. T. ALEXANDER, - - - President.

DEBENTURES

CANADIAN BONDS
BOUGHT AND SOLD

CORRESPONDENCE INVITED
FROM CORPORATIONS,
TRUSTEES AND OTHER
CONSERYATIYER
INVESTORS

DOMINION SECURITIES

CORPORATION, LIMITED

26 KING STREET EAST, TORONTO

W. J. Reid, Pres.

The Toronto General Trusts
Gorporation

Established 1882.

TORONTO WINNIPEG
CAPITAL, — -~ — $1,000,000
RESERVE FUND, — 300,000

Chartered to act as Administrator,
Executor, Guardian, Trustee, Assignee,
Receiver, Liquidator, Committee of
Lunatics, Trustee of Bond issues,
Registrar, Transfer Agent and General
Agent.

Fire and . Burglar-proof compart-
ments to rent in the Corporation's Safe
Deposit Vaults trom THREE DOLLARS
per annum upwards,  Visitors are
invited to inspect the vaults.

J. W. LANGMUIR,
Managing Director.

S

AGRICULTURAL SAVINGS & LOAN
COMPANY

LONDON, ONTARIO
Paid-up Capital
Reserve Fund
L e AR T 1

Directors:

Thomas McCormick, Vice-Pres
T. H. Smallman. M. Masuret.

Money advanced on improved farms and productive
city and town properties, on favorable terms.
ortgages purchased.
Deposits received. Debentures issued in Curiency or

Stedling,
D C. P. BUTLER, Manager.

THE DOMINION
SAVINGS & INVESTMENT SOGETY

Masonic TempLe BuiLpine, ¢
LONDON, CANADA

235,000 00
2,485,469 16

T. Beattic.

Capital Subscribed...........$1.00n Ana aaq
fotal Assets, 1st Dec., 1900.. 2,272,980 88
T. H., PURDOM, Esq, K.C., President.
NATHANIEL MILLS, Manager.

Busy
Women

With no time to spare can
have their real and per-
sonal property managed
by us. This assures posi-
tive safety and absolute
fidelity.

THE

Trusts & Guarantee Go.

LIMITED
Capital Subscribed, - $2,000,000.00
Cagital Paid-up, e | ,000.60
OFFICE AND SAa¥E DeposIT VAULTS :

14 King Street West, - Toronto.‘
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Debentures

Municipal, Government and Railway Bonds
bought and sold.
ways supply bonds suitable for deposit
with Dominion Government.

New York, Montreal, and
toc s Toronto Stock purchased for
® Cash or on margin and
carried at the lowest rates of interest

H. O'HARA & CO.

No 30 TORONTO STREET

Members of the Firm —H. O'Hara. H. R. O'Hara, W.
J. O'Hara.

Members Toronto Stock Exchange—H R. O'Hara,
W. J. O’'Hara

ZAZMILIUS JARVIS & CO.,

ZMiLivus JARVIS EpwaArD CrONYN
Joun B. KiLcour C. E. A. GoLpmaN
(Toronto Stock Exchange)

STOCK AND BOND BROKERS
DEALERS IN INVESTMENT SECURITIES.

Canadian Bank of Commerce Building,
19-21 King St. West, Toronto.

Orders executed on all I Weekly Letter
Stock Exchanges Published.

CLARKSON & CROSS

CHARTERED ACCOUNTANTS,
TRUSTEES, RECEIVERS, LIQUIDATORS
Ontario Bank Chambers, 33 Scott Street, TORONTO

E. R. C. Clarkson, F.C.A. W H, Cross, F.C.A.
Established 1864.

Clarkson, Cross & Helliwell
Molson's Bank Chambers,
VaNcouVveR, British Columbia.
(and at Victoria)

Powers ot Attorney to be issued to
Jo‘;n F. Helliwell, F.C.A. (Can.)

Clarkson, Cross & Menzies
Molson's Bank Building,
228 Portage Avenue,
VVINNIPEG, Mamtoba.
Powers of Attorney to be issued to
Jjonn H. Menzies, F.C.A. (Can.)

o. r. RUTTAN
REAL ESTATE,

INVESTMENTS,
INSURANCE.

PORT ARTHUR & FORT WILLIAM.
Post Office Address—PoRT ARTHUR, ONT. _

Wm. Barber & Bros.

GEORGETOWN, =« = « ONTARIC

MANUFACTURERS OF
Book Papers, Weekly News, and
Colored Specialties
JOHN R. BARBER

And Bad Accounts

are specialties with
W our collecting depart.
. ment.

don’t write anything
off until we see what

we can do with it,
R. G.DUN & CO.,
Toronto” and Principal Citlfs!

of Dominion

Mercantile Summary

D. Porrock’s hotel, at West Prince
Albert, Sask., was on Friday last burned
to the ground, and one or two other
buildings damaged. Total loss over $22,-
000; insurance on hotel, $9,000.

Tue James Cooper Manufacturing
Company’s factory plant and other pro-
perties, at Rockfield, Que., have been
scld to a syndicate which will be known
as the Canadian Engineering Co. Mr,
R. W. Chapin, of New York, has been
appointed manager,
is understood to have been about $200,-
000. The new company will engage in
the manufacture of machinery for the
Canadian Bullock Electric Manufacturing
Co., and the Lidgewood Hoist and Cable
Co.

ON Friday last, a fire at the smelting
works of the Canadian Copper Company,
Ccpper Cliff, Ont., did damage to the
amount to about $150,000. The building
and plant were insured for $100,000.
About 1,100 men are thrown out of em-
ployment, Arrangements are
made, however, to use temporarily the

being

Mond smelter at Victoria Mines. It is
the stated intention also to build new
works on a greatly enlarged and im-
proved scale.

Tue Terrebonne Electric
Cempany s

Railway
Quebec
Legislature for authorty to construct

applying to the

and operate a system of electric railways
within the counties of Hochelaga,
Jacques Cartier, Laval, Two Mountains,
Argenteuil, Wright, Labelle, Terrebonne,
Montealm o= '/ssomption, and con-
necting the same with “*: :li, ui wmont=

, rear, also for authority to develop- one

or more water-powers to develop power
for the same, and el~=‘:ic angnting for

..:0us municipalities.

Tue Canadian Pacific Railway has
awarded to J. J. Nickson & Co., of Van-
couver, the contract for constructing a
$3.000,000 irrigation canal near Calgary.
It will be twenty miles long and will take
two years to make. The railway com-
pany proposes to build four hundred
miles of canal for irrigation purposes
along the Bow river to carry water to the
great wheat lands adjacent to their rail-
way. The principal part of the twenty
miles of canal now proposed is within

it. The canal is to be forty feet in width.
It will run across prairie land that is
practically level.

Tue town of Collingwood, Ont., made
jan agreement with the Cramp Steel Com-
pany, whereby the former was to give
a bonus of $115,000 on condition that the
company should erect smelting works
and a steel furnace by July 1st next. The
steel plant is now ready for operation,
having been erected at a cost of $400,000,
but the company now want to be relieved

oif the obligation to erect a smelting

! plant by the above-named date. They
t’WiSh the steel plant to be well established

first. The town has agreed to this on
condition of the bonus being reduced to
$60,000, and it is now petitioning the On-
tario Legislature for authority to make
the alteration.

The purchase price!

four miles of the railway and parallel to |

ESTABLISHED 1845

L. COFFEE & CO..

Urain Commission
Merchants

Tromas FLYNN,

Board ot Trade Build
Joux L. Corrrs. i

Toronto, Oatas ic

IOHN »STAR‘K & CO.
STOCK BROKERS AND FINANCIAL AGENTS

‘ Orders promptly executed on the Stock
Exchanges of Toronto Montreal, New

York and London.

{ Stocks bought and sold for cash, or on

| margin.

| Phone. Matn 8s0. 26 Toronto St., TORONTO

~ OSLER & HAMMOND

‘Stock Brokers and Financlal Agents.

|
| 18 King St. West, TORONTO

Dealers In Government, Municipal, Rallway, Ca
Trust and misoell Deb es, Stocks on Lon
! don, Bog., New York, Mc 1 and T' Exchanges

bought and sold on commission.

Cable Adress “Therson” Toronto.  1elephone Main 957

|

| THOMSON, TILLEY & JOHNSTON

| BARRISTERS, SOLICITORS, &o.

—Offices —
Toronto General Trusts Building
59 Yonge St., Toronto, Can.

D. E. Thomson, K.C.
W. N. Tilley.

Strachan Johnston.
Arthur J. Thomson.
R. H. Parmenter.

[/BBONS & HARPER,

Tarristers, Solicitors, &c-

Office—Corner Richmond and Carlir g Streets
! LONDON, ONT.

GEO. C. GIBBONS, K.C. FRRD F, HARFER,

Tupper, Phippen & Tupper

Barristers, Attorneys, &oc.
WINNIPEG, CANADA
{. Stewart Tupper, K.C. Frank H. Phippen,
Villiam J. Tupper, George D, Minty,
| Gordon C. Mcli‘l:'vish. Wallace McDonald.
| Solicitors tor : The Bank of Montreal, The Bank ot
British North America. The Merchants Bank of Canada,
| National Trust Co., Ltd., The Canada Life Assurance
| Co., The Edinburgh Life Assurance Co., The Canadian
| Pacific Railway Company, Ogilvie Flour Mills Co., Ltd.,
| The Hudson’s Bay Compauny, The Ontario Loan &
! Debenture Company;, etc., etc.

The Continental Life Insurance Co.
Head Office, TORONTO
AUTHORIZED CAPITAL, %1,000,000
The policies of the Continental are as liberal and free
as absolute satety allows, and the premiums are as low
as the security of policyholders permits. For district

and agencies apply to Head Office.
HON. JOHN DRYDEN, President.
GEO. B. WOODS, Manager.
CHAS. H. FULLER, Secretary.

H. McLaren & Co.
COMMISSION MERCHANTS & BROKERS

AGeNTS FOR—The Dominion Radiator Co
The Metallic Roofing Co.
ﬁnﬁ-l;:riction V%llloyla'Cow" Athl'.im'“t:dl:
art Eme ee mpany, Limi
HamilwnryJ Canada. b

706 Craig St., MONTREAL
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Telephone Main 4744

GEO. 0. MERSON,

CHARTERED ACCOUNTANT
Assignee, Liquidator, Auditor, Ete.

27 WELLINGTON STREET EAST,
TORONTO, CANADA.

Mcintyre & Marshall

Members New York Stock Exchange.

4 New York Produce Exchange.
New York Cotton Exchange,
s Chicago Board of Trade.

Represented in Toronto by

Spader & Perkins

Members New York Stock Exchange.
L Chicago Board ot Trade

J. C. BEATY, Manager.

(Rotunda) King Edward Hotel, TOKONTO.

INVESTORS

desiring to realize the Large Interest and Profits
Eossihlc in legitimate Mining, Oil, Timber and
Smelter Investments and Dividend-paying Industrial
Stocks, listed and unlisted, should send for our
Booklets, giving full information, mailed FREE.

EUTCHART & WATSON,
Branch Managers—DOUGLAS, LACEY & CO.,
Confederation Life Building, Toronto.

“

CARTER & COMPANY
Stocks, Bonds & Investment Securities

21 and 23 Colborne Street.

k Stock Exchange,
Cotton Exchange,
Produce Exchange.
Board of Trade.

Direct
Private Wires | _ "
Chicago

New Yor!

Correspondence

Phone Main 5279,
Invited. i

Long Distance.

JENKINS & HARDY
ASSIGNEES,

CHARTERED ACCOUNTANTS,
Estate and Fire Insurance Agents

I15% Toronto Street, Toronto,
465 Tempie Building, - - - Montreal,
100 William Street, New York,

CALL OPTIONS.

The following are the quotations from
London, Eng , for one, two, and three months :
| To end | To end|To end
|Mar. ac. [Apl. ac. [May.ac.
Atchigon' 0 iin 100 s ies | 24 | 38 3%
Bait. and Ohio........| 28 | 8% 4
Can PRCHiC con it itee 2% ‘ 34 4
St Bank ool SO ER B 5 6
Denver, common . . . 1% J‘ 2% 2%
Erie, common.......... 18002 23
Louisville and Nash....| 2§ | 33 5
Miss., Koand B .o b 1 ! 13 1%
Norfolk and Western ..| 2} 2% 2¢
Ontario and Western ..| 1} ! 13 13
Reading ($50 shares) .. . 18 | 1% 2
Southern, common b 1A L 28
South. Pacific.... . ..... 23 | 23 34
Southern, preferred ... | 2} | o3 éi
U. S. Steel ordinary. ... | 13 i 2% 28
5 S. Steel, preferred . .| 24 | 2% ;
Union Pacific......... . |23 Fiig 5
Wabash, preferred ....| 24 ; :Zﬁ 3%

-We are prepared to-deal in options (Pute o Coi
above prices. All transactionspin op:il:::;sa‘:‘;ﬁ)ar"” it
and expire at noon, on contango day of the accaax )
in which the call is due. Free Efmldet on aj “cn?un
Prices subject to change. PRUCABON

PARKER & CO., % Vicwripgaes,

|
|

Ftors of 40 cents in the dollar, cash. He HeAD OFricE: LONDON, ENGLAND.
. ” Licensed by the Governmeat of Ontario to deal in
is said to owe nearly $2,000. N. De- Stocks and Shares.

Mercantile Summary.

IMPORTANT WORK.

“Investments ” is admitted by the Press to be
a work of great value as a guide to Investors.

As the result of several law-suits lately ]
Among the specially contributed articles are : —
* GENERAL PRINCIPLES FOR INVESTORS.

instituted by Montreal houses for past

2 acc 3 assignment has been “ Stock MARKETS AND How 10 PrOFIT BY THEM."
dite AcCOILA, A1 jl%lgnl. o “THE THEORY OF OPTION DEALING.
made by F. X. Laframbaise & Co,, deal- « How To INVEST IN MINES.'

: : X s “ INSURANCE AS AN INVESTMENT.”
ing in groceries, etc., at South Indian, O axD: Trs CoMinG IMPORTANCES"”
Russell County, Ont.

An entirely new featureisa collated listof ** AVERAGE
VALUES,” enabling an Investor to gauge the value ot
any particular security. ‘‘Investments” (148 pages),

Post Free on mentioning Tue MONETARY TIMES,

LONDON AND PARIS EXCHANGE, LTD.,

A MONTREAL tobacconist, named Napo-
leon Bedard, makes an offer to his credi-

grosselliers, of the same city, in the gro-
cery trade for about five years, has as-
So also has C. S. Milburne, an

CANADIAN BRANCH : 34 VICTORTA 81., TORONTO.

signed. —Municipal Debentures
Ottawa tobacconist, who owes about nEBENTURES bought and sold. also

l Government and Railway
$1,000. Bonds. Secunties suitable for investment by Trustees

i and Insurance Companies, and for Deposit with the
| Government always on hand. — Telephone Main 201z

Tur sheriff is reported to be in pOs- |
of the assets of J. I. Smyth, a| GEO. A. STIMSON & CO.,
24-26 King Street West TUORONTO, Ont.

importance at !
| .

session

general dealer of some
Port Hood, N.S. Mr. Smyth has been | 8 : o
ok SRR J | J. O. TrorTER’s clothing store, in
long in business, first as one of the firm!
; . | Woodstock, Ont., was gutted by fire on
of Fynn & Smyth, who began business . 5
; ; S Sunday last. TLoss, $20,000; insurance
in 1886 on a capital of $15,000, principally $7,000. ‘The public ib WhizE R
contributed by Smyth, it is said. Owing ; P bt SR e
d ¥ : .~ the same building, was also damaged.
to poor buying and over-liberal credit- Tax Turnbull Elevat M i x
ing, so it is said, they had to ask an ex- i 5 'eva o b
X " 1 e I Cempany’s works, in Toronto, were last
tension in 1897, and then dxssolvcd.lw ok da;ma g b, By f
g : s e
Smyth has since continued alone, but has ' $5,000; insufed %e : OR ]% amloun.t of
shown signs of financial strain all along,' .~ ' . ; e U A i
: .27 | factory, in the same building, was also
and during the past year frequent suits, . . 2 L
Save sbotaind dabitie ln i1'n]urcd to the amount of $1,500; partially
; ; . s b : insured.

NO HEAT WASTED.

sarery Vasle
Ween

STEAM OurLer

HZ,-?-J S ]1

&> r
7 ) I L R A L s 77/, T i

The Mumford Standard Boiler

is internally fired, and no heat is wasted ‘b
radiation as in an externally fired boiler.

The furnace is long and of large diameter, with
greatest height at the back, giving good combustion.

The boiler is built with a sheet steel case ready for use
when it leaves our works, or without case, for brick-
setting, as preferred by customer.

Robb Engineering Co., Ltd.

AMHERST, N.S.

William McKay, 320 Ossington Avenue, Toronto.
Watson Jack & Company. 7 St. Helen St.,, Montreal.
J. F. Porter, 355 Carlton Street, Winmp_eg.

Agents |
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The
NORTHERN ELECTRIC

LAND
Manufacturing Co., Limited

MANUFACTURERS OF AND DEALERS IN

Electrical Apparatus

and
Supplies

OF EVERY DESCRIPTION

Special attention to
all classes of

METAL WORK

OFFICE, Bell Telephone Building, Notre Dame St.
FACTORY, 371 Aqueduct St.
"MONTREAL

BANKERS

From the following list our readers can
ascertain the names and addresses of bankers
who will undertake to transact a general agency
and collection business in their respective
ocalities :

MEAFORD—Gmy County. C. H. JAY & CO'Y,
Bankers, Fi iers and Canadi Exp Co.

Agents, Money to oan

EORGE F, JEWELL, F.C,A.,, Public Accountant
e and Auditor, Office, 861 Dundas Street, London,
t.

COUNTIES Grey and Bruoce ocollections made on
commission, lands valued and sold, notlces served
A general financlal business transacted. Leading loan

Mercantile Summary. '
Tue Canadian Pacific Railway have |
awarded to Messrs. Ironsides, Rannie &
Campbell, of Vancouver, the contract for
constructing a wharf for the New Eng-
land Fish Company in that city, the price
being about $20,000.

Tue White Pass and Yukon Naviga
tion Company will, during the coming
scason, commission and operate a steam
ship service between White Horse and!
Mendenhall ILanding, on the T:\khvn\!
river, which is on the usual route to the
placer diggings in Alaska district.

O~ the 22nd inst.,, the warehouse of |
the Essex Flax Mill, containing flax, |
fibre, tow, and seed, was destroyed by
fire at a loss of $10,000, insured for
$6,000. On the same day, Porter’s
jewellery store and two or three other
buildings, in Gilbert Plains, Man., were |
burned. Loss abont $15,000; insured.

|
MRr. RAYMOND ALLEN, a pioneer in 1lu-:
Big Bend district, of British Columbia, |
and the manager of the Camp Creeki
Hydraulic and Placer Mining Company, |
is said to have discovered two ancient |
river-beds, which promise to be among |
the best paying hydraulic properties in |
that section. |

FOR ROOMINESS AND COMFORT
THERE IS NOTHING EQUALS A

Kit Bag

leather,
leather lined, gold plated trimmings,
extra fine lock.

1

No. gzo.

Made in the best brown and black
leather covered frame, full

18 inch.......... $ 9.00.
20 Inch.......... $ 9.50.
22'Inch.......... $10.00.

Sent express paid in Ontario on receipt
of price.

Send for Catalogue ** M.”

Tue Montreal Rolling Mills Company
held their annual meeting last week and |
elected the following board of directors: |
E. S. Clouston, Senator George T. Drum- ;
mond, Mr. William McMaster, Senator |
Robert Mackay, Mr. James Ross, Mr. J.!
S. McLenhan, Mr. H. Montagu Allan |

The Julian Sale

LEATHER GOODS CO.,

LIMITED

105 King St. West,, - TORONTO

and Mr. James L. Waldie, secretary.
Mr. E. S. Clouston is president and Mr. |
William McMaster, vice-president and |
general manager. |

A COMPANY is being organized in Vic-
tcria, B.C,, under the name of the Cowi-

Capital Wanted.

$20,0C0 in a Furniture and Carpet

eompanles, lawyers and wholesale merchants given as
ceferences

H. H. MILLER, Hanover business in a city of 50,000 population,
. . "

chan, Alberni and Fort Rupert Railway
Company. The proposed route is from

in one of the Maritime Provinces.

Business established 50 years. Turn-

JOWN RUTHERFoRD,

Licensed Aucticnes: for County of Grey,

Lands valued and sold ; Notices served ; Fire, Life
and Plate Glass Insurance; several factory and mill
sites in good locations to dispose of. Loans eflected
Best ot references,

The Grenfel lnvestment Co,

GRENFELL, N.W.T.

A General Banking and Financial Business transacted.
ial attention giveu to collections on Neudorf, Hyde,
iree, Mariahilf and Pheasant Forks.

Jas. Younc-TrHomson, MGr.

“Superiority the Best
Trade Mark.”

The Visible-Writing
Underwoodhas no “trade
mark” other than its vast
supetiority over all other
typewriters.

UNITED TYPEWRITER (O,

~ SOLE CANADIAN DEALERS.

a point on the east coast of Vancouver
Island, thence by way of Cowichan river
to the lake of that name, thence to Bar-
clay Sound, with a branch by way of

over $120,000 in 1903.

address ** B," Monetary Times Office.

For particulars

Coleman creek to Alberni and Fort
Rupert, and possibly another branch to

some point on Quatsino Sound. John
Thompson, of Victoria, and some United
States capitalists, are those chiefly in-
terested. The capital stock of the com-
pany will be $2,000,000.

NaroLEON TREMBLAY, of St. Irenee, in
the Saguenay district, near Murray Bay,
has assigned. He succeeded to the general
store business of his late father quite a
few years ago, inheriting some moderate |
property. He shows liabilities of $4,380,,
with nominal assets of $3,800.-—J. R.|
Dube, general dealer, Becancour, Que.,
lztely insolvent, has arranged to pay 40
cents, cash, on liabilities of $4,750.
An offer of 25 cents on the dollar is made

by A. Bellefeuille, stationer, Three
Rivers, Que. Liabilities are stated at
$2.450——C. Descoteaux, tailor, St

Leonard, Que., is offering 50 cents on
liabilities of $1,650.-—-F. X. Juneau, deal-
ing in implements, etc,, at St. Felicien,
down in Chicoutimi County, Quebec, has
effected a  compromise on liabilities |
amounting to $2,440. I

SIMPLICITY \
ELEGANCE 4

RICHNESS

We design

and manufacture
exclusively Fittings apd
Furniture for Banks, Offices
Schools, Charches, Opera: Houses
rug and Jewelry Stor es
Write tor further partic-
ulars and prices to

The

Canadian Office and School

Furniture Co., Limited,
Preston, Ontario,
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The Personnel of a
Trust Gompany

Is of the greatest importance to a Business
Man about to name a Company as the

Execuator and Trustee of his estate.
N t.
ational Trust Co.
(LIMITED)

22 King St. E., TORONTO

DIRE(TORS
J. W, FLAVELLE, « - - =
Z. A. LASH, K.C,. )
E. R. WOOD, J
Hon. Justice MacMahon
Hon, Justice Britton
Hon, Geo. A, Cox
Geo. H. Watson, K.C.
Elias Rogers
Robert Kilgour
A. E. Kemp, M.P.
F. W. Gates 0 |“||dgul: .
J. H. Plummer Alex, Bruce, K.C,

W. T. WHITE, GeNerAL MANAGER. 1

PRESIDENT.
- VICE-PRESIDENTS,

Wm. Mackenzie

C. D. Massey

E. W, Cox

H. B. Walker

H. Markland Molson
H. S. Holt

James Crathern

H

ONTARIO WIKD ENGINE

Written
Words . ..

are rendered effective by the
brain that dictates and the
high grade stationery used;
but the pen which traces the
lines plays a very important
part.

Oommerciai I.)e.n
Lion Series “065”

is a great favorite with the
business man. [f your dealer
does not handle the best of
all pens, the ¢ ILion,” send
10 cts. for sample s of every
style to selling agents:

The Barber & Ellis Co.,

Limited Toronto

Mercantile Surmmarv.

an order for the construction of a turbine

SoME ingenious man or men in Truro,
Nova Scotia, making unshrinkable under-
wear, have adopted the plan of sending
out through mail sample boxes, as big as
a lady’s hand,
of a pair of doll’s drawers.

At the opening of the Legislature o
British Guiana, on the 18th inst., Gover
nor Sir James Swettinham
that a preference of 10 per cent. in duties
would be given to imports from ‘the
United Kingdom and Canada.

announcad

Tne city council, of Sherbrooke, Que.,
at a meeting last week, decided to give
the Sherbrooke Light, Heat and Power
Co. $233,000 for the electric light and
gas plants. A by-law 1s to be submitted
to the ratepayers at an early date.

Tue Great Lakes St. Lawrence
Navigation Company, or Wolvin syndi-
cate, the name by which it is better
known, has surprised the shipping and
commercial community, of Quebec by the
announcement of their intention to re-
move their head office from that city to

and

Montreal,

Tug Laprairie Brick Company, Lim-
ited, capital, $300,000, recently in receipt
of a Dominion charter, will take over
the business now carried on in Montreal
by the Laprairie Co., and will manufac-
ture bricks, tiles, and other products of

clay, shale, and similar materials. A
prominent member of the company is
Mr, Peter Lyall, of Montreal.

|  WE are told that Mr. H. H. Gildes-

cleeve, son of the general manager of
the Richelieu and Ontario Navigation
Co., has been appointed to the manage-
ment of the Northern Navigation Com-
pany, with headquarters at Collingwood.
M. Gildersleeve was formerly general
manager of the Lake Ontario and Ba)lr
of Quinte Navigation Company.

Tur C.P.R. steamer, “Lake Michigan,”
collided with a off Dungeness,
Fngland, last week, and at last reports
fears were expressed lest she should be:
come a total wreck. The cargo was made
up of 4,314 barrels of apples, chiefly from
the Annapolis Valley, 447 head of cattle,
24,307 bags of flour, 8895 boxes of cheese,
besides quantities of hay, wheat, glucose,
etc.

barque

} A NEws-1TEM from Rat Portage Ont,
'says that work is progressing steadily
and favorably at the Sultana mine. Ma-
chine drilling is being vigorously carried
{on and the ore chute located last October
at the bottom of the mine has now been
fcllowed to a further depth of over 73
feet. In addition to this, oré body has
been found in five or six different places.
One of the cuts shows ore which has

| every appearance of being valuable.

Tue Cunard Steamship Line has given |

stecamer for Atlantic service. She will |
be of a capacity of 12,000 tons.
LA Compagnie Electrique St. Claire,

headquarters at St. Anselme, Que., capital |

stock $50,000, will build an electric line |
in the counties of Dorchester, Belle-
chasse and Levis.

each containing a sample |
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CLARE BROS. & Co.

LIMITED.
Preston, Winnipeg,
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MANUFACTURERS

Peninsular Stoves and Ranges.
Hot Air Furnaces.
Hot Water Boilers.

Radiators, kegisters,
ETC.

For Quality
and Purity

“WEXTRA
BRANULATED"

and the other grades of
refined Sugars of the old
and reliable brand of

MANUFAGTURED BY

THE CANADA SUGAR
REFINING GO, Liniet

MONTREAL

Special attention isdirected to our new Lump Sugar,

“DOMINO”

of the size made and used in New Ycck and Pari and
pnt up in <o and 100 Ib. hoxes.

Railway is to be extended without delay
from Long Branch to Lorne Park, a dis

tance of six miles,
FroMm Sydney, N.S, we continue to
hear of failures from time to time. W.

B. K. McRury, a young man who started
in paint 1901,
with the assistance of his father-in-law,
is already offering 20 cents on the dollar.
His
besides which his father-in-law ranks for
$1,500, and there is also a claim for rent. |
—-J. E. Ripley, doing a small general |
business in the outskirts the
town, has assigned.

hardware and selling in

merchandise liabilities are $s,621,

of same |

WE understand that at length an agree- |
ment has been reached between the On-
tario Government and Mr. E. W. Backus,
of Minneapolis, regarding the sale to the
syndicate represented by the latter of the
water-power on Rainy River at Fort
Frances. It provides that the company,
who are owners of the water-power on '
the United States side at the same point,
shall develop the water-power to its full
capacity by the construction of a dam,
and shall render permanently available
on the Canadian side one-half of the
whole capacity of the stream. The pur-
chasers agree to supply power to Cana-
dian users at a price to be fixed by the
Government in case of disagreement, and

not to charge more for power on the
Canadian side than on the American side.
Special provision is made for supplying
power to the town of Fort Frances on
favorable terms, The sum of $15,000 is
to be expended within nine months from
date of agreement, and the syndicate is
to erect at Fort Frances a flour mill with |
a capacity of 1,000 barrels per day, or
some other industry equally extensive.
The total capacity of the falls is given
as 16,000 horse-power.

TuE creditors of the subsidiary com
panies of the Consolidated Lake Superior
Co. held an informal meeting in 'l‘r)mnlu|
on Tuesday last and seemed disposed to|
approve of the plans being formed to re-
organize the concern. The proposals iur
reorganization are embodied in the fol
lecwing document, which creditors
asked to sign, striking out the clause
which is not acceptable: “To the Cana-
dian Improvement Company—The under-
signed hereby agrees (a) To sell to you
my claims against the Consolidated Lake
Superior Company and all-its subsidiary

are

companies at their face value, with ac-
crued interest, accepting in paymen
therefor your notes on one or two

vears with interest at six per cent. per
annum, and carrying as collateral first
mortgage bonds of the reorganized com-
pany at seventy per cent. of their face
value. (b) To accept payment of my
claims against the Consolidated Lake
Superior Company and all its subsidiary
companies, by delivering to me of under-
writing securities of the reorganized
companies, by delivery to me of under-
claims would buy as underwriter, under

the plan and reorganization agreement of
October 2oth, 1903, estimating my claims |
at their face value with interest added.” '

flat
made.

is perfectly
others are

opening—none

No ruling TOO intricate.
No binding TOO elaborate.

Our BUFF Linen LEDGER
Papers are easier on the eye than
any other shade. Send for sam-
ples and quotations.

THE PLANET

CHATHAM, ONT.

OLD
CHUM

CUT PLUG

smoking Tobacco
BEST

Selling Line
in the trade.

SOLD BY ALL LEADING WHOLESALE HOUSES

IN HER PUBLIC LANDS

many thousands of square miles in extent, the Province
of Ontario offers unexcelled inducements to min ng pro-
spectors and capitalists looking 1or large returns for
their money.

Many valuable deposits of iron, nickel, covper, gold,
silver, arsenic, mica. corundum, graphite, granite, lime=
stone and other ores and min rals have been found in
the mineral-bearing rocks of northern, eastern and
northwestern Ontario, aud many more arc doubtless
yet undiscovered.

Canoeable waters and raillway and steamboat com-
munications lighten the labors of the explorer. Prices
of land low and mining laws liberal.

For maps, reports, M nes Act, etc., apply to Hon. E.
J. Davis, Commissioner of Crown Lands, or Thos. W.
Gibson, Dircctor Bureau of Mines, Toronto.

New WEesTMINSTER, B.C., council is
making an arrangement with the British
Ccolumbia Electric Railway Company to
purchase all the electric current neces-
sary for lighting the city by electricity,
at a cost materially less than that paid at
present. The city will retain intact its
present plant for use in case of emer-
gency, and the Railway Company will
erect near the present light ' station a
transforming station. The power will be

| brought from the Lake Beautiful plant,

which is now supplving the City of Van-
couver,
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Embezzlement

Covered by the
Bonds of

THE DOMINION OF CANADA
GUARANTEE & ACCIDENT
INSURANGE CO,,

Who Issue Bonds for all
POSITIONS OF TRUST, &c.
Write for Particulars.

J. E. ROBERTS, Gen’l Manager,
TORONTO.

R. W. WILCOX & CO.,

Real Estate, Insurance
and
Commission Agents.

CORRESPONDENCE
SOLICITED.

HerarLp Brock,
CALGARy, N. W. T,

THE BALTIMORE FIRE.

Mr. J. W. Mackenzie, chief agent for
Canada of the Maryland Casualty Com-
pany, has quite recently returned from
Baltimore, full of interesting remi-
niscences of the scene of the great
fire. He informs us that while the
building in which the company’s home
office was situated was destroyed, by
timely removal all its important re-
cords were saved; the only property of
the company destroyed by the fire was
office fixtures which were amply insured.
The company’s divisions and departments
have rearranged their records, and busi-
ness is being transacted as usual at the
new office secured by the company in
Ealtimore. All the securities owned by
the company were deposited in the vaults
of the Mercantile Trust and Deposit
Company, and on their vaults being
opened after the fire, the securities were
fcund intact, absolutely uninjured.

As a direct result of the Baltimore fire,
the Millers and Manufacturers Fire In-

PETRIE'S MONTHLY oo *Sitconh ik

STOUK LIS M.A..CHIN}-IR\' should send for
131-145 Front. Slthx:;et Vl?réstv.v ;l‘oioll:xt'ﬂ.n éftf

surance Co., Minnesota, has been forcad
 to suspend.  The general creditors will
receive 100 cents on the dollar, the loss
! being borne by the stockholders. The
company lost heavily in the Baltimore
fire through writing surplus lines.
missioner Dearth, of Minnesota,
learning of its loss, concluded that the

Com-
upon

chmp:my had sustained too great a loss
]1( afford its policy-holders proper in-
!'demnity. The Greenwich Fire Insurance
{ Company, of New York, has
lirs policies unaffected by the
fire in the Commercial Union of
York. The Greenwich had a
capital of $200,000, and a net surplus of
$158,164. Its losses from the Baltimore
| fire were $200,000. Its capital stock was
therefore impaired to the extent of $41.-
836.

Another company to succumb, as the
result of the Baltimore great fire, is the
| Old Town Fire Insurance Company of
|]‘-::Ilimnr(& The bill of complaint alleges
that the company is insolvent and unable
'lr- pay the claims against it, by reason
of the fire. The company 1s said to have
assets of $124,070, and liabilities of $254,-
n70. The receiver of the Peabody Fire
[nsurance Company, of Baltimore, Mr.
Richard B, Post, has stated that the com-
 pany will pay policy-holders in the
burned district 40 cents on the dollar.

el I .

reinsured
3altimore
New

paid-up

UNITED STATES FINANCES.

Henry Clews & Co., New York, say,
under date February =2oth: The stock
market acts as if confused by the multi-
plicity of influences. Chief of these, of
course, is the war and its potentialities.
If the struggle is confined to Japan and
Russia, as it probably will be, its effect
upon the world’s financial markets will
not be serious. But those who control
the purse strings in Europe are much
more sensitive about the effect of the war

than financial leaders in the United

TO BE

WITHOUT

SOLD

RESERVE

that substantial and commodious three
storied office building,

25 Toronto Street, Toronto,

corner Toronto and Adelaide Streets.
Apply to Commissioner,

The Trust & Lean Co. of Canada, ,
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Liverpool and London and Globe
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INSURANCE COMPANY
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a Policy in THE NORTHERN LIFE.
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The Northern Life has some Good Districts
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The most useful book in the financial world is
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Revised Edition. Price $10.00.
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8 per cent. at } per cent. rates. .
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Made in Canada
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THE PURITY AND
EXCELLENCE OF
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BY THE WONDERFUL
SALE IT IS HAVING.

States. While Japanese success appears
to be regarded with satisfaction through-
out the civilized world, there are those
who are apprehensive of the effect of de-
feat upon the Russian Empire, which is
weak financially, industrially, and politi-
cally.

These contingencies, however, can only
affect this market indirectly through the
foreign houses. The local market for
the time being is chiefly under the con-
trol of home conditions. These, it must
be admitted, are not entirely satisfactory.
The apparent friction between the Gould
and Pennsylvania interests; the heavy
new capital commitments of the big rail-
road systems and the certainty of more
to follow, the commencement of cutting
on grain rates; the reports of decreased
earnings on some roads; the disturbing
consequences of the collapse in cotton:
the effect of the Panama Canal payment
upon the money market and the uncer-
tainty concerning the approaching North-
ern Securities decision have contributed
to encourage profit-taking and to discour-
age purchases on the long side. Were
it not for the confident undertone re-
flected in a good demand for bonds and
supported by the evidence of complete
liquidation there would undoubtedly be
more aggressiveness among the bears,
who evidently fear incurring any extended
risks on the short side. Professionals
have sold the market to only a limited
extent; for the resistance shown to un-
favorable conditions is surprising and ex-
ceedingly satisfactory. At present the
market is in a waiting, attitude, and
greater activity is not likely to develop
until some of the above uncertainties
pare cleared away. The money, market,
however, shows little uneasiness over the
situation, both time and call money be-
ing plentiful, :

—_————

TuE Apple and Produce Cold Storage
and Forwarding Company’s warehouse,
at Trenton, Ont., was on Saturday de-
stroyed by fire, including some new and
valuable machinery, and about 30,000 bar-
rels of apples. The loss is estimated at
$60,000, partially covered by insurance.

WE are told that it is the intention
of the city of Moncton to make applica-
tion to the ILegislature of New Bruns-
wick at its next session for power to
issue bonds to the amount of $25,000,
to retire those coming due this year. As
the old bonds bear 6 per cent. interest,
and the new issue will be at 4
per cent, there will be a saving of
$500 a year in interest. The city, we
are told, has $35,000 of 5 per cent. bonds
coming due in the next five years.

—A very appreciable tightness in the
money market has developed during the
past few days all over the world. It is
to be presumed that the war in the
Far East is mamly_ responsible. Several
financial houses of the smaller sort on
the continent of Europe have already
fallen as-a result, and this in turn has
brought about further conservatism. In
London on Wednesday, money on call
was quoted at 3% to 4 per cent, and the
rate of discount in open market for
short bills, 338 to 3 3-16 per cent.- The
Bank of  England rate was 4 per cent,
In Toronto yesterday, call money ruled
at 474 to 5 per cent.

NETARY TIMES

YOUR FAMILY

WILL BE FOR UNDER THE

Premium
Endowment
Plan or we

NATIONAL LIFE

ASSURANCE CO. OF CANADA
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Good men wanted
for Manitoba and
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Giguere, of Quebec, carrving on an old

TurOUGH recent heavy losses,

established plumbine business, has be-
come embarrassed, and has had to as-
sign. He 1s said to be involved in the

Peters, contractor, to
$13,000, and
in-

late failure of S.
the amount of $12,000 or
also to be a creditor in the case of
solvency for some $1,400.

~—Whether it be due to a sympathetic
reaction in insurance circles owing to
recent heavy losses by some of them,
or to the general tightness of the money
market, we do not know; but, as our
stock and bond report in this issue shows,
there was during the week ending
February 1zth, a remarkable downward
tendency in the valué of practically all

the British insurance stocks. In them-
selves, the declines were not notably
large, the feature chief- to be remarked
being their uniform wide-spread char-
acter,

A caBLE dispatch from Liverpool

states that first prizes at the Colonial
Products Exposition in that city have
been captured by three well-known Can-
adian houses: the Canada Cabinet Com-
pany, of Gananoque; the Canadian Of-
fice and School Furniture Company, of
Preston; and P. McIntosh & Son, Tor-
onto. The exhibits were shown by the
Brown & Wells, Limited, Toronto, who
handle the export business of thes¢
concerns, and whose efforts to give
Britishers an idea of the furniture made
in this country, are receiving highly
eulogistic mention in the columns of the
Liverpool press.

—Messrs. A. E. Ames & Cq., stock
brokers, Toronto, having rqcmvcd ac-
ceptances from a large majo.ntv, though
by no means from all, of their unsecured
creditors, they now announce that they
will proceed to carry out their proposal
to form a joint-stock company. The as-
sets, partnership and individual, have
therefore been transferred to the Se-
curities Holding Company, Limited,
with which proposed company the firm
enters into an agreement to pay to it
the net earnings of the latter for the
next five years, if necessary. The com-
pany has issued the $600,000 preferred
and $45,000 common stock as fully paid

up, as suggested in Messrs. Ames’
January proposition, and preference
stock certificates' are now being sent

the unsecured creditors in settlement of
their claims against the firm. Stock
returned to the firm by any creditor who
does not accept the proposal will, the
firm states, be retained. or. if necessary,
assigned to a trustee for the benefit of
the remaining creditors ratably.
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THE BREADSTUFF SITUATION.

The past week has seen continued excitement in
wheat which, with the exception of a few temporary
fluctuations downwards, has steadily risen in price. Tn
Chicago, on Friday last, there was a sensational ad-
vance for May delivery of 414 cents per bushel within
the space of half an hour, and the phenomenal price
of $1.07 was scored. This, we are told in the reports,
was co-incident with a buying wave which “swept the
brokers off their feet,” and reminded on-lookers of the
historical time of Leiter’s so-called corner in 1898. In
July of that year, wheat was quoted the extraordinary
price of $1.85 per bushel, from which figure, it may be
remembered, it broke sharply, going down to some-
thing like 7oc. in less time than it had taken to make
the previous advance. In that instance, it may be said
that there was no intrinsic reason for the enhancement,
while at present a war is in progress in which one great
European power is already engaged, and others may
become so. This is true, and it may also be conceded
that there is a certain degree of shortage in the world’s
supplies of wheat. At the same time the question may
be asked whether this is any sufficient reason, so far
as things have gone yet, for the present boom in

prices. It is stated that Russia is about to prohibit

exportation of grain from her borders, and that both
that country and Japan are likely to be in the market
for it in large quantities. But for this, so far as we
can learn, there is little authority. The present situ-
ation, therefore, has been brought about largely by
speculative influences, which gain their power mainly
from the fact that other nations may possibly be in-
volved later on in the conflict in the Far East.

The farmers are taking advantage of the bullish
feeling. They have been holding their wheat until
the dollar mark should be reached, and their demand
certainly just now looks as though it will be acceded
to: . Their holding back of deliveries, however, which
has been one of the most strongly marked features
of the trade this winter, cannot altogether be attributed
to this idea. In many sections of Ontario so badly
blocked are both roads and railways, that it is abso-
lutely impossible for farmers to ship produce however
willing they might be to do so. Should the roads im-~
prove quickly, there can be little doubt that receipts
would increase largely, though whether this would
have any marked effect on values is matter for con-
jecture. It might have, because a large proportion of
the present bullish feeling is due to the fact that
domestic millers are in the midst of scarcity of wheat
to meet their own wants, and are willing to pay what
may be called almost a fictitious price in order to fill
their immediate requirements. The British market,
which is indisputably the main factor in price-mark-
ing, is only just beginning to move up in unison with
Canadian and United States prices, and even now the
views of buyers are still considerably divergent from
those of holders.

Naturally enough, flour has moved upwards also.
Bakers says that though they raised the price per loaf
some few months ago, the present cost of flour again
renders it impossible for them to make bread at a liv-
ing profit in view of the further increases in their raw
material. And accordingly in several cities the price
of the loaf has been raised. It is by no means unlikely
that consumers will in the near future have to put up
with still further increased prices for the staff of life.

——— >

BANKING REVIEW.

We present below a condensation of the monthly
statement of Canadian banks for January, 1904. It
is compared with the Bank Statement for the previous
month, and shows capital, reserve, assets and liabili-
ties; average holdings of specie, and Dominion notes,
(<] el

CanapiaN BANK STATEMENT.

LIABILITIES
: Jan. 1904 Dec. 1903.
Capital authorized .................... $97,046,606 $97,040,666
Capital paidap... ... 0% 0ot caiiie, 78,625.589 78,563,236
RopeEve BFOnds o iivi e s dnibdigednsinvas 50,653,096 50,598,511
Notes I CIrenlation 1 coiviems i oo tiows $56,973,2 $62, o
Domdinion and Provincial Government 2 g
deposits ... ...l 7,987.9 ,836,641
Public deposits on demand in Canada.. 107323,222 12?) 529.0‘;2
Public deposits at notice .............. 287,248,914 279,327 788
Deposits outside of Canada ............ 37,300,337  34.479,937
Bank loans or deposits from other banks s
BRCUDOA oo s - wersnn e .13 44 - ~ioig s St b s
Due to other banks in Canada ....... .. 3,3%3,2% 4?2??2?
Due to other banks in Great Britain .... 3,085,734 2 884..279
8ul:: to gthlexj t_»anks in foreign couutrigs. . 1,496:014 1:830.528
TR T R A IR AR et e 10,043,262 11,475,029
e T} TSGR L B S $516,134,538 $525,924,229
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ASSETS.

e L A e R e e S S $15,821,603 $16,101,019
Dominlofinotes ..\ i i e e 31,297,656 30,041,367
Deposits to secure note circulation.... .. 3,130,844 3,130,844
Notes and cheques on other banks ...... 14,280,708 21,686,472
Loans to other banks, secured .......... 668,091 886,531
Deposits with other banks in Canada .... 5,412,080 6,392.486
Due from banks in Great Britain........ 8,861,544 9,258,198
Due from other banks in foreign

DORDEMBEL < ooid bt b ats wales 13,457,473 12,703,927
Dominion or provincial Govt. debentures

OPSOCK S ix o i G s A R S 10,607,910 10,722,900
Other sacuritles . i i v cis hvabiesnins 52,340,614 52,868,771
Call loans on bonds and stocks in Canada 38,149,737 39,029,667
Call loans elsewhere ........ce..00000s 36,043,062 34,991,423

$230,141,082 $238,713,605

Current Loans in Canada ............ 384,754,452 384,419,677
Current Loans elsewhere ......o0vvs. .. 18,048,083 18,616,518
Loans to Dominion and Provincial
fmwe GOVErnments 2,174,400 2,708,299
Overdue debts ...... 2,071,724 2,229,568
Ropl entate. 10 000, il SN GE TN sl b 832,000 779,993
Mortgages on real estate sold .......... 758,772 724,446
Bank premises ... .. oq-hilivse ses e s 8,972,713 8,069,272
Dl T R i O SRR S U R 6,400,777 5,083,064

Total asSets ....vescsnsve Sels s e $654,545,980 $663,145,534
Average amount of specie held during

the month i e sd vv dvie s Vet sanseion 15,898,139 15,140,495
Average Dominion notes held during the »

s To] 4 TR S R e R oS 30,861,173 29,647,360
Greatest amount notes in circulation _

during  month (e e eaisieivs A 62,713,352 67,827,377
Loans to directors or their firms.,....... 10,900,406 10,878,573

Though we are commencing the year with, on the
whole, good prospects, and while the banks seem to
be in a strong position, able and willing to do busi-
ness, there is yet a feeling of what may be described
as incipient uneasiness developing in consequence of
the outbreak of the war in the Far East. And it is
a significant token of the way in which civilized nations
are bound together in these times, that this outbreal,
at such an enormous distance, is instantly felt to be
a determining factor in the financial and political
position of all European countries and also of the
United States and Canada. This feeling of uneasiness
and uncertainty will not be an unmixed evil by any
means, but will rather tend to the benefit of legiti-
mate business, if its effect is to moderate rash specu-
lation, and prevent those violent upheavals and de-
pressions which generally come of abounding pros-
perity. We have only just got through the effects of
the great cotton speculation—if we have got through
them—Dby which the raw material of a vast manufac-
turing interest was forced up to such a price as to
make the business one of losing, instead of profit mak-
ing ; and now another of those speculative movements
has developed itself, for which Chicago has had so
notorious a name. Wheat has been forced up to a
price far beyond the possibility of exporting it; a state
of things which is invariably followed, sooner or later,
by a collapse, which collapse generally means to
hundreds of unwary people, simple ruin.

It is not without reason that we in Canada have

had to take notice, and are taking notice still, of
both of these developments. Our cotton manufac-

b:urers have had to pay excessive prices for such quan-

::,t;iidast l:l;ey were forced to buy, and hold on as they

these ’Pricgs..we[:i; e oty Pt b2

Chicizs il :SS to grain, our intercourse with

: 5 close as if it were one of our

own Canadian c1t1e§. Many of our people in Canada

ha\{e been caught in a whirlpool of speculation ' in

Chicago, and left stranded and ruined. But there

are very rare instances of anyone in Canada making
money (and keeping it), by Chicago speculation.
Grain speculations on margin by people who were
absolutely ignorant of the trade is perhaps not so
common in Canada as it once was. But there are
always a certain number of people that are attracted
to this feverish centre, and flutter around it as moths
go round the flame, retiring by and by with their
wings singed, or their power of movement entirely

destroyed.

The Bank Statement for January does not dis-
play any extraordinary features. The chang_es are
such as almost invariably take place at this time of
the year, especially in the reduction of circulation,
which has now come down from $71,000,000, in
October, to $57,000,000 in January. Thus, it appears
that $14,000,000 of the notes that were out last fall have
come in and been paid for. This is a movement of
sufficient magnitude to have been embarrassing at one
time, but it has been carried out without the slightest
disturbance, or sign of disturbance. Along with re-
demption of circulation there has been a withdrawal
of deposits to the extent of $2,700,000, making an out-
20 of money to the extent of $7,800,000 during the |
month. But it has been easily met by a reduction in
the immediate resources of the banks, which are
diminished by exactly the same sum leaving the dis-
counts and loans of the banks almost unaffected. The
reduction in this has amounted to only $1,700,000, a
mere trifle out of a total of $470,000,000. The avail-
able resources of the banks are over $160,000,000,
which is 32 per cent. of the liabilities in circulation
and deposits; a most ample protection. The gist of
the whole business lies, of course, in the quality of the
loans and discounts comprised in the $470,000,000.
But as the banks are now almost invariably in charge
of men of long experience in the business, it is not
likely that any considerable amount of an undesirable
element has crept in there. Even the new banks that
are pushing strongly for business are in the hands of
men, who, though young, have been trained in the
larger establishments of the country. There is alwavs
danger, however, in a new institution, for business to
be pushed somewhat too far, and it is not uncommon
in such cases that new experience has to be purchased
rather dearly. We speak, of course, only on broad
and general principles. Exceptional vigilance may
fully counteract the dangers that beset the path of ex-
plorers in this field, and if a little experience is bought
at a certain cost, it sinks the more deeply into the
nmind and is valued all the more.

That fine old institution the Canada Permanent
Mortgage Corporation is pursuing 1its new course
with its wonted success. The report just presented is
an admirable one, and the remarks made at the meet-
ing are very much to the point. Those of the vice-
president’s cannot fail to commend themselves to all
who have the welfare of this most useful company at
heart. The Canada Permanent has rendered as much
service in the farming and agricultural sphere, as any
of the banks have in the commercial. Not that its
operations are confined to loansto agriculturists. By
no means. But this business was the original founda-
tion of the company, and it has done Ontario immens.
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service in that capacity. It has, like many of the
banks, had its trials and difficulties, and has learned
by experience, a costly experience too, what not to
do; as well as what to do. It is satisfactory to find
that its business in loans resting on stocks and bonds
has been kept within legitimate bounds. There can-
not be a doubt that that is a development which
might be undesirable under some circumstances. Still
with the company’s large amount of deposits and de-
bentures, it is desirable to have a considerable fund that
can be drawn upon at pleasure and without disturh-
ance.

ABSTRACT OF BANK RETURNS,

Jan,gist, 1903. Jan. 31st, 1904. | In Month
| 1904.

Description.

Capital paid up ......... +++| $72,856,000 $78,625,000Inc. $ 65,000
RRREUIAKION . o4 viisididios s ciow s 55,040,000  56,973,000| Dec.5,566.000
i e O R 413,585,000 444,533,000/ " 2,658,000
Loans, Discounts and Invest- |
TREDLS ¢ vroere 060 sls aivia s s a's's 422,912,000| 470,762,000 1,696,000
Cash, Foreign Balances, Net & I
CRlLRoans, oo, ciih 8N 166,396,000 G
. 12,912,000
25,148,000
82,268,000
57,623,000

162,239,000/ * 7,978,000
15,821,000, * 280,000
31.277.000; Inc. 336,000

74,582,000 562,000
Investments ...... 63,087,000/ 558,000

Government Savings Banks, ........ $ 61,392,000
Montreal City and District Savings
BBk i ive s s el T S Vi 15,573,000
La Caisse d'Economie, Quebec ...... 7,129,000
Loan Companies. . .. vive o ibveisoe 20,000,000
—104.094,000
Bank Deposits..... sreseasse Exohbass o N b 444,533,000

$ 548,627,000
GOVERNMENT CIRCULATION.

LATRO 4. vaveovsssarnaes MRRhe SR il ne $
SMALG SR cUii e s s senvaedd

Gold held, $28,764,000.

28,956,000
12,246,000

or 70 per cent.
—————————
MORTGAGE LENDING COMPANIES,

Experience, expert knowledge, and trained staffs arc
in these days essential to the mastering of the business
of lending money on mortgage so as to make a con-
tinuous profit. Not a few individuals and associated
companies have had to learn that there are good farms
and poor farms; thrifty farmers and unthrifty farmers;
honest owners of real estate in town and country as
well as dishonest ones. And the lender of money on
mortgage has to encounter all these, study them and
make the most of them, if he would not become “loaded
up,” as persons and companies have become loaded
up with properties in town or country upon which too
much has been advanced and upon which it was diffi-
cult, if not impossible to avoid loss.

A group of companies in London, Ontario, have
for many years shown successful results in doing this
kind of lending. This was largely because they con-
fined their operations to lending upon farm lands in
the best part of South-western Ontario and did not
suffer, as some other companies have suffered, from
land-booms in city and town lands. The Ontario Loan
& Debenture Company has for 33 years pursued a
steady policy in farm mortgages and has built up a
total of $3,700,000 in loans, mainly of this kind. It
borrows on both sterling and currency debentures and
has also $577,000 of deposits, but these last are less
this year by $30,000. The company’s paid capital is
now $1,200,000 and its reserve fund $600,000. It was
organized for the purpose of lending on mortgages,

on real estate and municipal and other debentures.
The Legislatures, both Dominion and Ontario, hav-
ing lately largely increased the investing powers of
such companies, the directors thinking some of such
powers dangerous, because too wide, called a meet-
ing of the shareholders in 1903 for the purpose of re-
stricting them. At this meeting a by-law was passed
whereby the company was prohibited from buying
bank, insurance and trust companies stock, or the
stock of any other incorporated company whatever ;
in other words, proposing to carry out the original
intention of the shareholders, viz., confining the busi-
iness almost wholly to loans on real estate mortgages.
In its latest year the gross earnings were sufficient
after paying all interest and cost of manageinent, to
pay six per cent. dividend, and to add $15,000 to re-
serve, and to carry forward a balance of $25,009. The
company may, in view of all these circumstances, take
credit for being in a very strong position,

An encouraging state of affairs is exhibited by the
report of the Landed Banking & Loan Company, of
Hamilton. The company has had rather more funds
at its disposal during 1903, having increased its sterl-
ing borrowings, and it shows an increase of some
$20,000 in the aggregate of securities. The net earn-
ings amount to a very comforting advance on those
of 1902, enabling the payment of the usual dividend,
the addition of $20,000 to reserve fund and the carry-
ing forward of a small sum to next year. The reserve
fund has now reached $215,000, which is more than 30
per cent., of the paid capital. F'he company’s experi-
ence has been the same as that of most companies of
the kind, namely that money has been in active de-
mand, and the funds have been kept employed. That
interest and principal payments were well made is
evidenced by the amount in arrear being lessened.

>

PROPOSED LEGISLATION ABOUT BOILERS.

A bill, entitled an Act respecting the Inspection
of Steam Boilers and Steam Threshing Engines, has
been introduced at the present session of the Ontario
Government by Mr. A. G. MacKay, the member for
North Grey, and has passed its first reading. The
real object of this bill can be easily surmised, and its
absolute inutility to accomplish that object seen at
the same time. Its wording shows ignorance both
technically and practically on the part of whoever
drew it, and it has only to be read by practical men
to have its absurdities seen.

Though it apparently applies to all steam boilers
that are not railway locomotives or boilers on steam
vessels, it is extremely indefinite as to what it ac-
tually is to apply to. There would be too much space
occupied were we to point out in detail the faults in
this wonderful piece of proposed legislation, but a few
instances will suffice.

Section 5 defines (?) the qualification for an in-
spector of boilers. “He must have had such experi-
ence in the manufacture of boilers as to enable him
to properly perform the duties of the office.” One
cannot but wonder from what sort of a brain this ap-
propriate and explicit definition emanated.

Section 7 describes the duties of inspectors. Not
one of these duties is clearly defined, and the want of




clear definition leaves too much to the discretion of
the inspectors. And not only are thé duties indefinite
but some are absurd.

For instance, one of the inspector’s duties is
stated to be to see that the arrangements for deliver-
ing the feed water are such that the boilers cannot
be injured thereby. Can Mr. MacKay explain what
this means? Another of his duties is tossee that a
fusible plug is inserted in the flue or crown sheet so
as to fuse by the heat of the furnace whenever the
water in the boiler falls below the prescribed limits.
When the fact is known that by far the larger num-
ber of boilers in use in this province are horizontal
tubular boilers, that in these boilers the crown sheet
is directly over the fire, and that the plug cannot fuse
until there is no water in the boiler, the absurdity of
this clause and the ignorance of its framer can he
clearly seen.

Another striking evidence of ignorance is seen in
the clause that provides for the inspector satisfying
himself that there are provisions for an ample supply
of water to feed the boilers at all times, so that in
high pressure boilers the water shall not be less than
four inches above crown or flue sheet in upright
boilers. This is definite so far as upright boilers are
concerned, no matter what the effect would be. But
what rule is to be applied to other than vertical
boilers is not stated.

Section 8 which gives directions for fixing the
standard of pressure for high pressure boilers is .in-
definite, for it practically makes one rule apply whether
the boilers are made of steel or cast iron.

Section 10, can we think only have a meaning
in the minds of the framer and introducer of the bill,
at any rate it is grammatically incorrect. It reads:
“In all cases the test applied shall exceed the work-
ing power allowed in the ratio of one h.undred and
ten in subjecting to the hydrostatic test boilers usually
designated as low pressure.”

The fixing of penalties to be imposed also shows
lack of knowledge on the part of the framer of the
bill under notice, as well as a fine disregard of the
gravity of the “offence,” in fact the penalties seem to
be of more importance than the offence. Thus, under
Section 14 every person who in the construction of
a steam boiler drifts a rivet hole to make it come
fair is subject to a fine of $200; but any person who
continues to use a boiler after the Government In-
spector has pronounced it unsafe, is to be liable only
to a fine of $100. (Section 15.) The framer of the
bill evidently thought that the drifting of a rivet hole,
* which is a very common occurrence, was twice as seri-
ous an offence as the using of a boiler after it had
been pronounced unsafe by the inspector.

Section 18 imposes a penalty of not less than $20,
and not more than $300 on any owner or user of a
steam boiler who fails to tell the inspector of any
defect that he may know or believe to exist in thd
boxle'r or machinery. This raises the question whether
the inspector is appointed to find out all defects or
whether this section is framed to oblige the boiler
owner or user to point out to the inspector what he
probably does‘ not know enough to find out himself.

'Another 1qgonsistency can be seen from a com-
parison of sections 15 and 24.  Section 15, as stated
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above, refers to the using of a boiler after it has been
pronounced unsafe. = Section 24 refers to the oper-
ation of a boiler or engine concerning which an in-
spector has refused to grant a certificate, and fixes a
penalty of $5 a day for each day that the boiler shall
be so operated. As an inspector apparently only has
the right to withhold a certificate because a boiler is
unsafe, these two sections conflict. If they do not,
then the inspector has power to withhold a certificate
for reasons that are not stated in the bill,

It is, perhaps, pertinent to ask in whose interests
Mr. MacKay has introduced this bill? Certainly not
in the interests of manufacturers of boilers and en-
gines, for a perusal of Section 24 shows that they
would be extremely hampered by having their boilers
subjected to the test of inspectors whose only needed
qualification is “an experience in the manufacture of
steam boilers,” for a knowledge of steam engines is
not called for as a qualification. And certainly not
in the interests of the public, for no Act could be of
wording of the Act and the duties of the inspectors
are so poorly defined that they would be left entirely
at the caprice of the inspectors. Certainly not, either,
in the interests of the public, for no Act could be oi
less value to protect life and property than this pro-
posed bill respecting the inspection of steam boilers.

It has been urged in a series of recent articles in
this journal that legislation is needed in this coun-
try which shall safeguard the interests of factory-
workers and the public in respect of the use and
care of steam boilers. Immunity from exp jsion can
best be attained by insisting upon boilers Leing pro-
perly examined by competent persons and by insist-
ing upon the employment of competent engineers for
them.  Such an Act as is foreshadowed in this bill,
however, would entirely fail to provide such im-
munity. The bill in its present shape should not be
allowed to pass. ‘

—— -
FIRE ASSURANCE COMPANIES,

A brief summary of the results of the year to the
British America Assurance Company, which also docs
a large business in the United States, shows an im-
provement over previous recent years., The balance
of income over expenditure for 1903 was $204,672.
Deducting $16,621 from value of securities to bring
them to market value, and paying six per cent. divi-
dend, there remains $128,051 to be added to the re-
serve fund, which makes the additions to this fund in
three years $249,416. The fire and marine premiums
were $2,373,336, and the receipts from interest and
rents $48,047, making together $2,421,383; while the
fire and marine losses were $1,389,502 and the ex-
penses and commissions $827,208. Comfort is taken
in the fact that where the British America’s fire loss
ratio in the year 1900 was 67 per cent. of income; in
1901 it was 61; in 1902 only 54, while last year it was
brought down to sz per cent., showing a steady
reduction. This improvement is attributed mainly to
the increase of rates begun in 19o1. It certainly docs
not seem to be brought about by any decrease in the
fire waste on this continent. As the same gentleman,
Senator Cox, is president of both this company and the

_ Western, we shall quote some sentences from his ad-
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dresses to both. We stated last week the amounts
each company stands to lose by the Baltimore fire.

The report of the Western, submitted to the an-
nual meeting on Friday iast, shows large earnings
for the year. Premium incomne was $131,670 greater
than in 1902, and interest income $10,681 greater,
while losses were slightly less. The underwriting pro-
fit, with interest earnings added, amounted to $305,-
912, off which there comes $18,264 written off invest-
ments to bring them to market value, and $10,000
written off office furniture account. Deduct further
$119,174 for the payment of six per cent. dividend, and

" there remains to be added to reserve fund $158,501.

The total profit on the year’s underwriting is $210,150,
being fifty thousand more than that realized in 1902,
and a hundred thousand more than that for 1901. A
profit is shown in the fire branch of $222,078, and a
loss in the marine branch of $12,828. This last is due
largely to the exceptionally heavy losses on the
Great Lakes.

‘The president takes comfort from the great vol-
ume of premiums that the company has rolled up in
the United States, two millions of dollars and more,
and doubtless wishes that the profit from them could
be got to bear some decent relation to their magni-
tude over a series of years. Consolation. not exactly
adequate, hoyever, is to be found in a review of the
business of the Western in Canada, as shown by the
Government reports for 34 years. Its loss ratio has
been ten per cent. lower than the combined experi-
ence of all cd&wpanies. He also looks forward to a big
business abroad some day, as the result of the estab-
lishment of the London branch.

Naturafl&z, the Baltimore fire was referred to, in
which city the company had had an agency for thirty
years. The losses, probably $340,000 in amount, are
serious enough. but there is some hope that an in-
crease of prem{Um rates will presently recoup these.
Leaving the immediate profit and loss aspect of the
question, Mr. Cox takes a broader view of the effect
of this great fire. He thinks it must impress upon the
authorities of municipalities the importance of look-
ing closely to fire protection. ‘“The ordinary water
supply of cities frequently proves inadequate to mect
the demands of a fire of any considerable magnitude.
What would seem to be rec';uired is an independent
system of water maing through some of the principal
streets in the business centres of large cities, con-
nected with a high pressure pumping station. This
latter o_ould. be established without a very great cost
at a convenient point in all cities having a water front,
and the expense of laying a few miles of water mains
would be counterbalanced by the relief of the business
community from the burdens of increased insurance
rates which will inevitably be applied in all cities
whose water supply cannot be shown to be ample to
fully meet the requirements of fire protection. Such
a system has, T believe, been established in Phila-
delphia, and a similar one is being discussed in New
York.”

The speaker then reminded the general public oi
the fact, apparently soO littie understood or cared about,
yet so vital if P?Ople - e\frerhto be aroused to the
enormity and w1ckedne'ss of the vast fire waste: that
“the purden of such disasters as that at Baltimore

|
|

falls upon the whole insrring public—insurance com-
panies being merely tlc agencies through which the
necessary funds are collected to meet losses by fire and
expenses of conducting the business.” His conclusion
is sane, that the rates they charge must over a period
of vears yield a sufficient income to provide for this
outlay and leave a fair margin of profit as a return on
the capital invested in the business.

———a»e— ————

CANADA LIFE ASSURANCE COMPANY.

A conspicuous growth in the business of this com-
pany is observable by a comparison of the figures of
last year with those of the year preceding, 6,597
policies for $12,635,032 having been issued. an in-
create of almost three millions over last vear. The
total in force grew from $89,170,575 to $95,531.110 in
the twelve months. The interest income was $1,176,-
374 and the gross premium and anmuity income was
$2,847,559, making together $4,023.934 received dur-
ing the vear. Payments to policvholders amounted
to a handsome sum, for besides $1,528,420 paid in
matured endowments and death claims, including )
bonus additions and annuities, there was paid in cash_
dividends and surrender values $145.273: thus
total paid to policvholders was $1,673.693.

Assets are swelled to $27,180,007. being an in-
crease of nearly a million and a quarter. Deducting
the reassurance reserve, which amounts to $25093,-
374, and all other liabilities, capital included, there is
a net surplus of $861,267, the surplus on policyholders’
account being $1,.861,367. The popularity of - the
company and its standing, both at home and abroad,
are attested by such indications of growth, while the
result of the business bears testimony to the care with
which it is watched by both the actuarial and the in-
vesting departments.

Some striking features were mentioned in the ad-
dresses of the president and vice-president at the an-
nual meeting on Wednesday. For example, the pay-
ments to policyholders and their heirs since the foun-
dation of the company have amounted to $26,992,239,
while the company still possesses assets of $27,180.-
007. Thus in fifty-seven years there has been paid
or credited to policyholders between six and seven
niillions of dollars more than they actually paid in. This
means, as the vice-president put it, that for every $roe
premiums received, the company returned or credited
to policyholders or beneficiaries a sum of $114.

Repeatedly during the past years the actuarial
staff of the Canada Life has made tests of the quality
of its lives with reassuring results. =~ The most re-
cent of these has been quite recently completed; it
consisted of the valuation of a large number of the
company’s risks on the new table, compiled by the
British actuaries, and known as the OM table. This
is the first use of these new tables, we believe, on this
side of the Atlantic, and it has proved that no material
change in reserves is needed by the Canada Life for
the difference between results by this new table. and
that already in use by the company is less thar‘ln.'op'c:”l,
third of one per cent. The Un'ted States braﬁc‘n’égn;

turns, and a remarkably large volume of risks has

the “‘,

v

RIS
s

of the company’s business continue to show g09d &3 iy
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been written during the first year it had operated in
Great Britain. Still, it is in Canada that the bulk of
the business is done, and in Canada the company has
an admirable force of agents, as the results of their
work show. It is creditable to the Dominion that her
premier life company exhibits such strength, suc-
cess, and enterprise as the Canada Life.

TORONTO GENERAL TRUSTS CORPORATION

It is a striking fact that almost every one of the
eleven departments into which this company separates
its business shows an increase mn 1903 over 1902, in
volume of new transactions undertaken. The total
amount of new estates and business put in charge of
this corporation in the twelve months exceeded three
millions of dollars, a gain of almost a million on the
previous year. It now does business in Quebec as
well as in Ontario, Manitoba, and the Territories, and
the variety of its functions as trustee, executor, admin-
istrator, guardian is very great.

The commission carned during the year for man-
aging estates and other services amounted to $98,423,
but the interest earnings nearly equalled this sum,
While other sources of revenue brought the gross in-
come up to $212,875. One would naturally expect a
concern handling estates and securities to the extent
of more than twenty-five millions of dollars to earn
more than this limited sim; and the fact that it is so
limited obliges the belief that the charges for service
must be low. The net profits were $96,800, which,
after paying dividend, enabled the addition of $10,000
Fo reserve fund, making that fund $300,000, and carry-
ing forward to next year a larger sum than in the pre-
ceding twelve months.

W ‘tlr]?; rie:].gz:t::ltth:oiresident’s address will discover
cern has about two thousand
eslates to look after. And it is a feature of the man-
: 2§:far:leesnts:f su.ch companies that certain of the smaller
S, say with assets of $10,000 or $20,000 each, are
sometnme.s more trouble to administer than those of
twenty txmes' the size. Dwelling on the functions of
the corpox:atlon, and the wisdom of their restriction,
I')r. Hoskin said: “We scrupulously avoid specula-
tion of every kind, no matter how tempting; we neither
underwrite bond nor stock issues, nor guarantee the in-
terest on such issues. We do not even take deposits,
which we are constantly asked to accept, as the invest-
ment of moneys received in this way would lay upon
the corporation the burden of looking after such in-
vestments to the detriment of our trust funds, which
it is our first duty to look after. In short, the corpor-
ation strictly confines itself to the performance of the
duties of a corporate executor, administrator, trustee,
etc.” And an observer of experience in business life
will probably agree in the conviction that a testator
will be consulting the best interests of the beneficiarics
and heirs of his estate in appointing such a corpor-
ation instead of an individual executor, trustee, etc.
D>

—A rather significant state of affairs at present
exists in regard to rates of interest. Financial institu-
tions in the United States and Canada seem willing to
lend at abnormally low rates for short dates, where
“there is a string” to draw back the money with when
wanted, while for time or mortgage loans, rates are

unusually high. Tour and one-half per cent. mort-
gages are being renewed at five per cent., five per cents
at six, at the same time when call loans on high-class
securities can be negotiated in New York at three and
one-half to four per cent.. Does not this indicate that
good bankers and financial managers are not willing
to be caught, like Russia, in a state of unpreparedness,
sure to bring on certain disaster in the event of further
ILastern involvement.

——————
CALGARY.
mnm—

We have an interesting letter from a Calgafy manufac-
turer, Mr. R. J. Hutchings, who gives a lot o; up-to-date
information about that stirring place, and u}cxdental%y.f:«
proaches us for not referring oftener to the business activities

of the city: - : x Bl
"Weysce reports of the meetings ol the Boards of Trade

of the various places in the Kast and West—--places of nothing
like the importance of our city—and naturally' we ask our-
selves: ‘Wny is Calgary not mentioned?’ ”’ His letter goesf
on to say, the writer being one who ha§ a general g‘rasp o
conditions and business interests, fnnancially, n a}mo;t every
town and city from Wmmpeg tO Vancouver: ({1 can t:)l:::
speak without a feeling ot localism), tha.t no ut? or 5
in the West to-day has, proportion to 1ts S1z€, buctix eix%[”
lent prospects as Calgary. 1 will give you some oxdt ﬁura;gh:s.
“Qur expenditure i1 business blo.cks, schoo}s an calreaq
for this spring and summer—that 18, work 1f 'mit ey i
that is tendered for—runs up to nv‘c bur:J I'Tt
thousand dollars. T his, with the reslqcnces that WI‘llll eerhu; ;
and work that nas not yet peen decided u‘pon, w1b l,)n e};-
run up to the mullion dollar mark, 'sucl} gru;l/\t/ m;m ethg i
ended in buildings this year in this A s have th
R holesale ‘grocery . onses here: The James Turner
10wm‘g ww} Canadian Grocers, Campbell Bros. & Wilson,
s > t(l;e C. F. & J. Galt; and in hardware, wholesale,
LOdZ:\lzi-&'l‘h:‘iI. Ash'down Co., Limited, A. McBride & Co.,
::11 Gur;ley Standard Metal Works_ (branch of Ham%lton).
Merrick, Anderson & Co.,\ of Wmmpexg, are estabhshm(g) a
branch here also the McClary Mig. L9., of Londou, . ntl
Fros: & Wood, the Cockshutt Plow .('O", the lnternationa
Harvesters Co., and the Massey-_l-lar'ns .Lo. have all _estabv—
lished large warehouses for tl'lc (llSt\‘lbutl.On of goods in the
Calgary their headquarters for

under way,

Territories and have made

Alberta. s i ; i :
The Canadian Pacific Railway. Co. is spending one mil-

lion dollars this year as a first expenditure in the big lr}'i-
gation Canal, whose head-gates are almost withi'n‘the city
limits, and it is intended to irrigate about four million acres
of land. The tenders are now in for this work and the con-
tract will be let immediately. : .

I forgot to mention that we have eight banks here, viz.,
Bank of Montreal, Imperial Bank, Molsons Bank, Union
Bank, Canadian Bank of Commerce, the Bank of British
North America, the Bank of Nova Scotia, and the Merchants
Bank.”

Another letter, irom a different source, dated Calgary, 2o0th
February, calls attention to the fact that: “A wholesale dis-
tributing centre has developed in this city within the last year,
and large permanent warchouses are being erected by eastern
Canadian wholesale houses. The business handled by three
branch banks in Central and Southern Alberta five years ago
is now being catered to by at least thirty branches of the
various banks. New financial and commercial institutions are
opening up in Alberta almost daily, and yet seldom or never
can reference be found to such important facts in the average
Eastern daily.”

Calgary, Alta., February 1gth, 1904.

—_—e———

: .—-The order-in-council passed in 1808 for the disposal of
mining locations in the Yukon, worked by hydraulic pro-
cesses, has been rescinded and mining will in future be car-
ried” on under placer regulations. Leases already granted
under t‘he old regulations will not be interfered with, but the
duties imposed upon holders of such will have to be ‘carried
out under penalty of cancellation.
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OUR HALIFAX LETTER.

During the past week, Halifax, perhaps more than any
other Canadian city, has felt the influence of the Russia-
Japanese War. Flour has advanced fifty cents a barrel, pro-
visions a dollar and a half a barrel, and foodstuffs, generally,
are firmer. But it is not to this particularly that reference
is made. The Commander of the Imperial forces at this
garrison decided to man all the forts and harbor defences,
and for some days recently mid-winter manceuvres have been
carried on. The flashing of search-lights, the screaming of
torpedo boats, and the occasional booming of cannon gave
a touch of vivid reality to the war news from the East. In
fact, activity in army circles could not have been greater
in this harbor had notice been received of the approach of
an enemy’s fleet. The object of the manceuvres, however,
was only to test the defences under zero conditions, to see
if everything was working smoothly and to repair any weak-
ness in the defensive machinery which might be found to
exist.

It has been decided to remove a number of the big guns
at York Redoubt, and substitute high angle guns. At York
Redoubt the channel runs close to the shore and if a vessel
escaped the fire of the other forts, she might be able to get
past York Redoubt, as the old guns could not then be trained
upon her. The new guns will be worked on an angle and
therefore able to rake the decks of any vessel no matter how
close she may come to the fortress.

It has been rumored that four or five additional regi-
ments of Imperial troops are to be stationed in Canada
shortly, so as to have them in readiness to transport to the
East, via the Canadian Pacific steamships from Vancouver,
should such a course be necessary. On the strength of this,
the city of Sydney has made application to be made a garrison
town, and to have a regiment of soldiers of the line sta-
tioned there. It has been pointed out to the War Office that
the Cape Breton coal fields are of immense importance to
the possessor from a strategical standpoint, and should be
amply guarded in the event of war. s

A statement of the quantities of produce carried to
Great Britain by the Furness steamers from Halifax shows
that the English trade from this port is quite extensive.
During 1903 the Furness steamers carried from Halifax 320,
701 barrels of apples, 126,380 cases of lobsters, 28081 boxes
of cheese, 12,063 cases of canned meats, 8088 standards of
deal, 506 carloads of timber, 4854 tons of pulp, 1,684 head of
cattle, and 97,777 tons of general cargo. The Furness Agency
here paid to stevedores for handling the above cargo $55,000,
and altogether last year’s Furness line traffic must have been
worth close to $100,000 to Halifax workingmen.

Submarine coal mining on an extensive scale is shortly
to be undertaken in this Province by a company of American
and Canadian capitalists. If present plans are carried through
operations will be on a mammoth scale, and will constitute,
indeed,-a new era in coal mining in Canada. The company
has secured an area of twenty-seven square miles underneath
Cow Bay and the Atlantic ocean, and with the peninsula of
South Head, Cape Breton, as a base will commence mining
on coal seams having an aggregate thickness of over thirty-
one feet, and which are considered to be inexhaustible. Mr.
C. Ochiltree McDonald has spent some months in Great
Britain, where submarine coal mining is carried on success-
fully, and it is not impossible that Cape Breton will shortly
have collieries whose output will rival that of the Dominion
Coal Co. Tt is understood the latter company has decided
to open an additional mine at Big Glace Bay, three miles dis-
tant from the town of Glace Bay.

At a meeting of the Canadian Forestry Association, held

in this city recently, a couple of the speakers made a predic-
tion which has somewhat startled the apple growers of the
Annapolis, Valley, who this year forwarded 600.000 barrels to
the FEnglish market. Mr. George Johnson, the Dominion
statistician, who is a native of “the Valley,” said it was
imperative that the forests of the North Mountain should be
preserved as a wind-break for the orchards. Prof. Macoun
in following Mr. Johnson said: “When Mr. Johnson speaks
of western Nova Scotia, T can tell him publicly what T have
told him privately, that when the people take the wood off

e ————————— - -

that northern mountain range and let the Bay of Fundy air
into the Annapolis Valley, good-bye to their grand orchards.”

Halifax, Feb. 22, 1004.
i L o B B Y

BOLD AND “SMART” FINANCIAL OPERATORS.

We have received from St. Thomas a letter of which we
reproduce the main portion. Tt comments with great bitter-
ness on the Atlas Loan Company affairs. “Sir.;There ap-
peared in your journal some time last vear a little article
showing how that scoundrel, Frank Andrews, of Detroit,
wrecked the City Savings Bank and bankrupted its directors.
You called him a smart financial dancer, or something like
that, T remember. We have had some financial dancing done
in this town, and we are paying the piper. T should like to
s€e you print that little article over again as a terrible warn-
ing against speculators. Blast them!”

The item, which appeared in the Monetary Times of 6th
March, was as follows:

“A year ago, the City Savings Bank. of Detroit, Michi-
gan, was wrecked through being plundered by a man nanied
Frank Andrews, whose success as a real estate speculator
and supposed wealth led to his being chosen a director, and
later vice-president of the bank. But his speculations grew
wilder and more disastrous. He robbed the bank of a million
dollars by adroit means, corrupting its officers, and as a
punishment is now, we rejoice to say, behind prison Dbars.
But “the evil that men do lives after them,” for besides the
loss to widows and other depositors, caused by his stealing,
comes the ruin of several of his co-directors. Mr. Cullen
Brown, once a prosperous man, loses all his estate; Frank C.
Pjnmec. a prominent manufacturer, loses the accumulation of a
lifetime; Ward L. Andrews parts with all he had; Joseph
Schrage will be left penniless. And yet. after exhausting all
these estates, there will be some creditors of the bank’s
cstate that will only realize 15 to 30 cents in the dollar. Such
is a result of the financial capers of a ‘bold’ and ‘smart’
young man, whose so-called cleverness was, about the year
1901, in everybody’s mouth in Detroit.”

Since the above was written we have received the Detroit
Evening News of 18th February, stating that Frederick S.
Osborne, a former director of the City Savings Bank, had
been adjudicated a bankrupt on the previous day, owing
$1,071,180. “The majority of these liabilities are contingent
ones, or claims that are an equal liability upon the other
directors, who became sureties on the bonds of Henry R.
Andrews, as treasurer of the Board of Education and Library
Commission, and on the bonds of the State and County of
Wayne.” Poor Mr. Osborne and all his house have reason
to execrate the day that Andrews, a modern and local and
slick “Napoleon of Finance,” ever saw the light.

e —
BANK MATTERS IN THE EAST.

The Bank of Nova Scotia will shortly open branches in
Windsor and Antigonish in that Province. At the annual
meeting, held on Wednesday of last week, Mr. H. C. McLeod,
general manager of the bank, was appointed to the direc-
torate. Such an appointment is extremely rare in Canada,
and emphasizes the anpreciation of Mr. McTLeod’s services by
the shareholders. We note also that a third inspector has
been added to the staff in the person of Mr. C. D. Schurman.
The work of remodelling the premises of the bank in Halifax
Es now about completed. The handsome oak finishing of the
interior is very impressive, and all the fittings are of a luxu-
rious character, quite in keeping with the quarters of a pros-
perous financial institution. An interesting feature of the new
hoard room is the oil painting of the first president of the
bank, Mr. Wm. Lawson, which became the property of the
bank through the will of his daughter, the late Miss Ann
T.awson. i A

Among the changes in the staff of the Royal Bank of
Can_ada may be mentioned the appointment of Mr. C, E. Neill
as inspector and Mr. O. A. Hornsby as assistant inspector.
The Royal has recently opened branches in Ambherst; Victoria
Avenue, Westmount; Ladner, B.C., and Santiago, Cuba. This
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bank has now two branches in Westmount, the swell suburb
of Montreal.

The profit and loss account of the Union Bank of Halifax
for the year ending January 3oth, 1904, shows a net profit of
$150,744.79, which, along with the balance carried forward
last year, makes the credit side of the account $152,011.00. On
the debit side appear the dividends, aggregating $80,164.32;
cost of building at Parrsboro’ and other branch fittings written
off, $105,500; writing down consols and bonds to market value,
$25,000. The reserve fund is increased by $21.743.35, and a
balance is carried forward to new account of $65,504.33. The
reserve fund is now $025,000, having been increased to this
amount during the year by the premium on new stock amount-
mg to $78,256.75 and the addition above noted. The capital
paid up is now $1,326,205.90.

The annual statement of the Acadia Loan Corporation
shows earnings of 8 per cent. on the called-in capital. Two
half-yearly dividends at the rate of ftive per cent. per annum

have been paid, and $3,500 carried to reserve.
R -~

FORT WILLIAM BOARD OF TRADE.

The annual meeting of the Board of Trade for Fort Wil-
liam, Ont., was held on the 3rd inst., with a large and repre-
sentative attendance. Mr. J. J. Wells, the retiring president,
in his address spoke of the rapid progress which had been
made by the town during the past year. Valuable business
blocks and residences had been erected; population and assess=
ment had gone up 25 per cent.; the C.P.R. had completed one
of the best coal handling plants on the continent, and were
engaged in erecting other industrial plants. The Government
had already done much to enhance the importance of Fort
William as a port, but something more was needed in the way
of making longer the season for navigation, such as by pro-
viding an ice-breaker for the harbor. The quantity of grain
shipped through the port in 1903 was 25,120,000 bushels, of
which 8o per cent. was handled in Canadian vessels. Number
of vessels reporting last year was 494 Canadian, with a regis-
tered tonnage of 731,817, and 180 American, with a tonnage of
665,066. Total amount of freight handled was 1,845.048 tons,
of which 753,888 tons consisted of grain and 753,000 coal, the
total being an increase of about 12% per cent. compared with
the previous year. The customs collections aggregated
$382,417, or an increase for the year of 33 1-3 per cent. The
president also made reference to the town’s ownership of
public franchises, in which it has invested nearly $200,000; and
it is of moment to note, in contradiction of a recently sent-
out report to the contrary, that municipal ownership showed
another successful year. The clection of officers resulted as
follows: E. S. Rutledge, president; S. C. Young, vice-presi-
dent; E. R. Wayland, secretary-treasurer. Council—C. W.
Jarvis, John J. Wells, F. W. Hogarth, Jas. Murphy, W.
Stevenson, A. McDougall, Jas. H. Perry, J. T. Horne, G. W.
Brown, C. H. Jackson, H. M. Piper and J. R. Lumby.

————— o

The year just past has been noteworthy for many con-
flagrations, caused largely by seasons of dry weather. The
London Mutual has suffered, with others, from these, but not
heavily in proportion to the widespread character of its busi-
ness. Net losses amounted to $223,732. Of the 780 fires
reported, 101 proceeded from conflagrations or took fire from
other buildings, 142 were caused by lightning, 180 from chim-
neys, stovepipes and sparks, 106 from lightning striking
animals in fields, 15 from incendiarism, 12 from electric wires,
10 from spontaneous combustion, and so on. Matches, pipe-
smoking and gas jets are among the thirty other known
causes of fires, but the causes of no fewer than 152 are un-
known. Tt will be observed that the average loss from each
fire is small, being about $288.

The company’s net premium income for the year was
$420,839, and the income from interest was $7,504. Loss ratio
was 5204 per cent. and expenses 27.01 per cent., making
together less than 8o per cent. of the premiums, and leaving
room for a very satisfactory profit. Assets are $736,000, a
great growth in five years. Deducting re-insurance reserve
and other liabilities, there remains a surplus of $376,000. Of

i

the assets, $358,000 consists of premium notes, $135,000 of cash
and accrued interest, $32,500 of mortgage loans, and $110,000
of bonds and debentures. The steps taken, which we com-
mended in 1900, to widen the business of this company and to
strengthen its position appear to have been effectual. It has
shown a marked growth in assets, and its total at risk has gone
up to nearly $75,000,000. The company is widely popular,.and
it serves a good purpose not only in insuring farm risks,
through which it early attained repute, but in the field of mer-
cantile risks, in which it has effected a very considerable
extension of business.

-

SOVEREIGN LIFE ASSURANCE COMPANY.

The first annual meeting of this company has been held,
and its first year’s report submitted. Tt has done well to get
co large a sum as $800.000 of mew assurance in its first year,
or rather in ten months, for it did not begin to write risks
until March; and it has the further distinction of a larger
average amount of policy than most young companies. The
vear’s income was $41.702 from premiums and interest, $81,338
from calls on capital stock. and $30.617 premium on the. sames
in all, $153.747. The $30.478 put down as premium Iincome
could not have been all cash, we should think, for amoflg' fhe
assets is $10,001 “due from policyholders.” The organization
expenses and all other payments taken out leave the company
with assets of $110.400. and deducting re-insurance a balance
of assets over liabilities of $78.778. The showing is an encour-
aging one. Tt is to the credit of the Sovereign Life that its
shareholders had the nluck to put un $30,000 as a premium on
their shares with the view of overcoming impairment. and it
also speaks well for the future condict of the companv to find
ite management valuing upon so hioh a basis as 3% and 3 per
cent.. and using the Om. Table. The companv has beaun well.
Tts consulting actuary, Mr. Whalter C. Wright, of Boston, a
respectable and capable gentleman, while he does not use such
strong language as the report or the president’s speech, comes
to the reasonable conclusion that the results of the ﬁrst'yeaf’s
business may be considered very satisfactory. And in this con-

clusion we agree. :
————

RICHELIEU AND ONTARIO NAVIGATION CO.

This company held its annual meeting in Montreal last
week. Mr. Rudolphe Forget in the chair. Tt was announced
that Hon, Senator Forget, who is absent in Egypt, would not
consent again to accept the presidency. The annual report was
cubmitted and approved, showing an increase of $15.047 over
last year's profits. It has been the best year in the company’s
history except 1901, when, with the Pan-American Exhibition,
the gross receipts amounted to $1,100,458, as against $1,104,810
last year. Six per cent. dividend was paid, amounting to
$180,020. The steamer “Carolina,” which was wrecked in the
Saguenay river August 1oth last, is in Sorel, being repaired
at the company’s shops. and will probably be ready for the
coming summer season. The hull of the “Montreal,” which
was burned last winter, has been acquired by the company, and
is undergoing reconstruction at the company’s docks at Sorel.

The old board of directors, composed of Messrs. Loy,
Forget, William Wainwright, R. Forget, F. C. Henshaw, Geo.
Caverhill, C. P. Paradis, H. Markland Molson, E. B. Garneau.
J. Kerr Osborne, Col. H. M. Pellatt and William Hanson.

————a>o————
'

INSURANCE MATTERS.

The Ocean Accident and Guarantee Corporation recently
found it necessary to resist a claim. Messrs. Forster & Co.
were insurea with them against liability for accidents to
workmen, under the W.C.A. and E.L.L., and at common
law. There was a clause in the policy that the assured should
take all reasonable precautions to prevent accidents.  An
employee was injured, and a claim being made, a payment
was made by the firm under the Workmen’s Compensation
Act. In an arbitration between Forster & Co., and the
Ocean Accident, the arbitrator found that the plaintiffs had
not taken all reasonable precautions to prevent the accident.
In the King’s Bench Division, on Monday, sth January, the

.
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A\
plaintiff’s counsel contended that the clause was ambiguous,
and also repugnant to the object of the whole document.
In the King’s Bench Division on November sth, Mr. Justice
Wright upheld the decision of the arbitrator.—London
Review.

The Chief of the Montreal Fire Brigade, Mr. Benoit,
forwarded to the Canadian Fire Underwriters’ Association
a detailed report of the improvements that have been made
in the Fire Brigade, with the expressed hope that the high
insurance rates will be lowered. The underwriters say they
will report on the efficiency of the improvements, as com-
pared with what was recommended by them two years ago.
Upon the character of this report will largely depend
whether the rates can be lowered or not.

The first annual meeting of the shareholders of the Royal
Marine Insurance Company was held in Montreal last week.
Mr, Andrew A. Allan in the chair. A dividend at the rate of
fifteen per cent. per annum was declared, and a considerable
sum placed to the reserve. The following were -elected
directors: Messrs. Andrew A. Allan, James Carruthers, D.
W. Campbell. J. B. Tresidder, Samuel Carsley, H. A. Allan
and John S. Bennett,

The Canada Accident Assurance Company has held its
annul meeting, and reports a satisfactory year. It shows
assets of $118,163; liabilities, including reserve for unearned
premiums, $36,003; surplus on policyholders’ account, $81,250;
surplus on shareholders’ account, $37,030. It has deposited
with the Dominion Government the sum of $38,400. The
company does accident, sickness and plate glass insurance,
and its directors are: President, R. Wilson-Smith, of Mont-
real; vice-president, Hon. Alph. Desjardins, of Montreal;
J. P. Cleghorn, S. H. Ewing, T. H, Hudson, of Montreal;
J. J. Kenny and Hon. S. H. Wood, of Toronto.

—eetl-

BANKING AND FINANCIAL MATTERS.

The lot and buiiding on St. James street, in Montreal,
occupied by the Walker Hardware Co., Limited, has been
bought, we are told, by the Sovereign Bank, which will erect
a banking building thereon. The lot is 45 feet by 110. The
Walker Company does not vacate the premises till 1st May.

The building on King St. West, Toronto, next to John
Kay’s carpet store, has been secured by the Crown Bank of
Canada. The head office and the office of the Toronto hranch
will both be in the building, which is to be remodelled for
the bank’s purposes. We see by the papers that this hank
will have a branch in the G.N.W. building, on the corner
of Sparks and Metcalfe streets, Ottawa,

The Merchants Bank of Prince Edward Tsland has issued
its statement for 1003. It shows profits of $55,508. After
paying a dividend of 8 per cent., $30,363 was transferred to the
“rest,” making that account now stand at $266,000. The
paid-up capital of the bank is $343.781; its circulation (at end of
year) was $304,756; deposits, $310,182; current loans, $637,604;

total assets, $757,310.
————t— T~

—-The Board of Trade for Portage la Prairie, Man., has
held its annual meeting, and elected officers as follow: A. H.
Dickins, president; E. Brown, vice-president, and F. G. Taylor,
secretary-treasurer. Council—G. A. J. A. Marshall, W. J.
May, C. S.'B. Burley, Wm. Forsyth, F. L. Newman, J. O.
Cadham, Ed. Anderson, R. S. McKenzie.

: USRS I ST

—The Moosomin, Assa., Board of Trade has elected offi-
cers as follows for the ensuing year: M. Millar, president;
G. B. Murphy, vice-president; A, Whyte, secretary-treasurer.
Executive—G. Campbell, T. M. Marshall, J. McCurdy, Dr.
Stevenson, E. L. Elwood, E. A. C. McLorg, A. E. Christie,
E. M. Saunderg. F. G. Lewin, O. Neff, P. F. Cooper and A.
H. Smith. :

R

—At Ambherst, N.S. a pier is being built, in order to ei e
the town water communication with St. John and all points in
the Bay of Fundy. Mr. Reid, of Parrshoro, already has in
hand a project for buying a steamer and putting it on the

route between Amherst, Joggins and Minas Basin points,
and the foundation of a large shipping trade for Amherst is
confidently expected by the citizens of that enterprising town.

—The Canadian Manufacturers’ Association have resolved
to make more use in the future of “correspondent members,”
who will furnish information regarding foreign trade condi-
tions. Tt will endeavor to secure a representative in each
country in which there is a prospect of trade, one who can
give the members at all times data such as furnished by the
United States consular agents.

—_—  e@o——

—The tariff of New Zealand. so far as Canadian products
are concerned, now being on the whole as favorable as the
Canadian policy towards itself, the Dominion Government
has passed an order-in-council granting to the island colonv
a preference of 33 1-3 per cent. The Government of British
Guiana announces that a preference of 10 per cent. will be
given to imports from the United Kingdom and Canada.

—_—eaveo—

—Mr. Robert Jaffray has been elected chairman of the
Temiskaming and Northern Ontario Railway Commission.
succeeding Mr. A. E. Ames, resigned. Mr. Jaffray has had
considerable experience in railway affairs, having at one time
filled the position of Government director of the Northern
Railway, besides several others.

— e ape

—Mr. A. J. Beaudette, Government engineer for the
Yukon district, is on a visit to San Francisco and other Cali-
fornian centres, in order to make a study of the latest methods
of hydraulic mining. He will also enquire into the best
modern practice of installation and crushing free-milling ore,
and recovering gold by amalgamation and concentration. The
information he is likely to obtain is expected to prove of great
interest and value both to the Territorial Government and
to mining men and claim owners.

el 1

—The newspaper famine in the United States has brought
to a head the agitation for abrogating or greatly reducing the
duties existing in that country against pulp and paper. Fully
50 per cent. of the pulp imported into the United States
comes from Canada. The American Newspaper Publishers’
Association is raising a fund of $100,000 wherewith to fight
the combine, “With the tariff out of the way,” says Mr.
Seitz, business manager of the New York World, “capital
could safely be invested in Canada, and give us paper at liv-

ing prices.”
Meetings.

THE TORONTO GENERAL TRUSTS
CORPORATION.

PROCEEDINGS AT THE ANNUAL GENERAL
MEETING.

The fifth annual meeting of the shareholders of the To-
ronto General Trusts Corporation (being the twenty-second
of the Toronto General Trusts Company) was held in the
board room of the corporation on the corner of Yonge and
Colborne Streets, Toronto, on Wednesday, the 24th February,
1004. There were present: 5

Messrs. Thomas Long. W. D. Matthews, Britton Osler,
J. G. Scott, K.C., John Paton, George Porter, A. B. Lee,
E. T. Malone, K.C., E. H. Bickford, E. B. Osler. M.P,, F. C.
Jarvis, J. W. Digby, M.D,, J. J. Kenny, Alex. Smith, James
Henderson, Edward Galley, B. E. Bull, A. L. Crossin, Samuel
Nordheimer. John Foy., A. L. Malone, T. Sutherland Stayner,
]. J. Foy, K.C.. E. R. Greig. George E. Dunbar, H. B.
Hodgins. A. H. S. Marks, J. A. McEvoy, Thomas Paterson,
R. S. Schell, Tohn L. Blaikie, Aemilius Irving, K.C., Hon.
S. C. Wood, W. H. Beatty, John Hoskin, K.C., LL.D., J. W.
Langmuir, A. D. Langmuir, and others.

The president, Dr. Hoskin, took the chair, and Mr. A. D.
Langmuir, the assistant manager, was appointed to act as
secretary.

The various financial statements showing the operations
of the corporation for the year ended zrst December, 1003,
were submitted bv the managing director. Mr. J. W. Langmuir,
and were respectively commented upon by him.

The report of the directors for the year was then read, as
follows: :
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bFIFTH ANNUAL REPORT OF THE DIRECTORS OFI
THE TORONTO GENERAL TRUSTS CORPORA-
TION FOR YEAR ENDED g3ist DEC, 1903.

To the Shareholders: e

Your directors have pleasure in submitting the ﬁfth.annual
report of the Toronto General Trusts Corporation (being the
twenty-second of the Toronto General Trusts Compapy),
accompanied by the profit and loss account and the various
financial statements, showing the results of the operations of
the corporation for the year ended 3ist December, 1903.

During the year new estates and business have been placed
under the care of the corporation to the extent of $3,001,088.11,
as follows:

Executorshing ool s s e i el $ 405,058 44
Administrations ... i vevevsiueaie seiateye 414,428 24
TrusteesRIng i iR e v i S T e s 1,137,428 12
Tnvestment AZENCIES . ....vvvarnvosononsos 400,000 00
Estate agencies |.ctscviviash wonivausvs 201,075 81
Guaranteed mortgage investment agencies 172,512 47
Committeeships . il i 85 coviismb ey 15,280 61
GrardianSRipB e o i 136,283 96
Reckiverships: s auiiadagsnn eddntrnass 64,177 93
Lunatic ‘estate ageNCIeS. i, o iuviavivnees 20,006 13
Liquidatorships S 24.837 39

Total . $3,001,088 11

In addition to the foregoing the corporation has been
appointed trustee for the issue and certification of debentures,
registrar of stocks and bonds and transfer agent, aggregating
transactions of a large amount, but in respect of which class
of work the only responsibility which rests on the corpora-
tion is the exercise of great care and systematic attention.

Your directors had under consideration in the early part
of the year the opening of a branch of the corporation’s busi-
ness in the city of Ottawa. To that end steps were about to
be taken to secure suitable premises, when information was
received that the assets and business of the Ottawa Trust and
Deposit Company, which had been in existence in that city
for about five years, might be acquired on fair terms. Nego-
tiations were opened, resulting in the acquirement of that
company with all its assets and good-will. As the Ottawa
company had power to transact business in the Province of
Quebec, and had several unadministered estates in that Pro-
vince, application has been made to the Legislature for a
charter to issue to the corporation. Your directors also con-
sidered it advisable, both for loaning and estate purposes, to
obtain a charter to transact business in the North-West Ter-
ritories, which has been granted during the year. It will thus
be seen that as soon as the Quebec charter is obtained the
corporation will have the necessary statutory authority to
transact business in Ontario, Quebec, Manitoba and the North-
West Territories. These branches will at the outset consid-
erably increase the general expenses of management, but it 1s
expected that they will soon prove largely remunerative.

An examination of the profit and loss sheet herewith sub-
mitted shows that the gross revenues from the various depart-
ments of the corporation’s work and investments amount to
$212,875.24, and, after deducting the cost of management,
including salaries, rent, taxes, directors’ and auditors’ fees,
commissions for obtaining loans and all other expenses at the
head office in Toronto and the branches at Winnipeg and
Ottawa, and also all preliminary expenses connected with the
taking over of the Ottawa branch, the net profits for the year
amount to $96,800.69. Out of these profits your directors
declared and have paid two semi-annual dividends at the rate
of 7% per cent. per annum, amounting to $75,000; have written
off the building and vaults account the sum of $3.632.60, and
have added $10.000 to the reserve (thus increasing that fund to
$300,000), carrying forward the sum of $8,168.09 to the credit of
profit and loss account.

All which is respectfully submitted.

(Signed) J. W. LANGMUTR, (Signed) Joun Hoskin,
Managing Director. President.

Toronto, February 24th, 1004.

PROFIT AND 1.0SS STATEMENT FOR THE YEAR
ENDED DECEMBER 31sT, 1003.

To ‘salaries, rents. Provincial tax and office ex-
penses at Toronto, Ottawa and Wirmigeg,

including preliminary expenses of organiza-

RION Bh- QILEAWR. 1o ti v s
To fees paid president, vice-presidents, directors,

advisory boards and Tnspection Committees. ..
To commission on capital loans, inspection of loans,

and exnenses for superintendence of properties

andicollection OF irenls ouin. i caapicls b o 35 0
To interest on mortgage on corporation’s buildings

$ 88,007 50

11,046 00

14,131 0%

CLgla L e ST T T SRS T R ST o 2,800 00
To balance carried down. ........c..vovuveeee.... 96,800 60
$212.875 24
To dividends Nos: Gt 10 0557 Ac s sk sies viv e D 75000, 00
T written off the corporation’s safe deposit vaults. 2,622 60
Ta carried: toreservedumd et o liie vy 10.000 00
To-balance carried forward. oo tn i i 8,168 0o
TR . '
R $ 96,80 60

By balance brought forward from December 31st,

hh e e s e S 4,025 43
Less vote of shareholders to auditors for services
for year ended December 31st, 1902........... % 2,600 00
: $ 142545,
By commission earned for management of estates,
collection of revenue, etC......ceavaesersonres 08,423 22
By interest ‘earned...... .o lves 0t s e e 04,261 30
By net rents from corporation’s buildings......... 0,037 9O
By net rents from safe deposit vaults.............. 4,727 28
By profit on purchase and sale of municipal deben-
tures under guarantee of the corporation...... 5,000 0O
$212,875 24
By balance brought dOwn.......c.eceeeacrcrmencee $—9_@o_o_i9-
$ 06,800 60

We, the undersigned, beg to report that we have made a
full examination of the books, accounts’ and vouchers of the
Toronto General Trusts Corporation to the 31st December,
1003, and find same to be correct and properly set forth :1n thde
above statement of profit and loss. We have examine .anf
find in order all the mortgages, debentures, bonds and serip o
the corporation, as well as those negotiated for. the'Suprerge
Court of Judicature for Ontario and trusts and agencxﬁs in the
corporation’s hands, ]agd havedch:c[f;cérssame with the mort-
o edgers and regis A ¥
haggr;:?)qiell):rztut::lancgs. after deducting outstanding cheques,

ith books of the corporation. We have also ex-
agree with the boo 2 Mg 4 Ott
amined the reports of the auditors of the Winnipeg an ttawa
branches, and find that they agree with the head office books.
(Signed) R. F. Seence, F.CA. (Can),
Joun M. Martin, F.CA, ?
Auditors.

The president, Dr. Hoskin, in moving the adoption of the
m?,?r:ﬁrf:;’gg the adoption of the report T think it will only be
necessary to call attention to one or two points. The profit
and loss sheet accompanying the report is so plain and so
detailed that extended remarks are unnecessary.

The year’s work has been normal in volume and character.
We have had no unusually large items of revenue as in some
previous years. The commissions for the management of
ectates were in round figures $100,000, but the simple state-
ment of this fact gives an exceedingly meagre idea of the very
great “care, pains and trouble” involved in the getting in of
that sum in items of from one dollar upwards. Perhaps you
may form an idea of this work (although T am sure it will be
a very inadequate one) when I tell you that we have about
2000 estates, large and small, to look after, and some of the
small ones, with assets under $10,000, give as much, and fre-
quently more, trouble than an estate of a quarter of a million.
In Britain or the United States, with their great accumulations
of wealth, the commissions we have earned for the year might
have been obtained out of half a dozen estates, but we cannot
look for that yet in Canada. In the meantime the expenses of
management are necessarily large, and, perhaps, out of pro-
portion to the revenue derived from commissions.

This corporation has in its control mortgages, deben-
fures, real estate and other securities aggregating $25,000,000,
thus exceeding in value the assets of any loan company in
Canada, and the bookkeeping, care and management connected
with the administration of this large volume of business is no
less, but probably greater, than that connected with the man-
agement of a company lending money similar in amount simply
on real estate and debenture securities. ‘

T may here repeat what I have so often stated, that every
succeeding year adds to the confidence T have in the future of
this corporation. This year there has come under our care
$3.000,000 of new estates, and there is no doubt that in the
course of a few years we shall double the volume of assets
committed to our care, and with a few additional clerks it will
be just as easy. so far as clerical work is concerned, to manage
an additional $10,000,000.

You must always bear in mind that the revenue of a Trusts
Corporation, managed on the lines that your directors have
adopted and religiously adhered to, must be limited. We
depend entirely on commissions earned and the investment of
our capital and surplus. We scrupulously avoid speculation of
every kind, no matter how tempting; we underwrite neither
bond nor stock issues. nor gnarantee the interest on such

issues. We do not take deposits, which we are constantly
asked to accept, as the investment of monies received in this
way would cast upon the corporation the burden of looking

after such investments to the detriment of our trust funds. to.

care for which is our first duty. In short. the corporation
strictly confines itself to the performance of the duties of a
corporate executor, administrator, trustee, etc.. and we, vour
directors, are fully convinced that a testator will be consulting
the best interests of the beneficiaries of his estate in appointing
such a corporation as ours instead of an individual executor,
trustee, etc., and the superiority of a corporate over an indi-
vidual executor, trustee, etc., must be apparent to all in the
creation of trusts for the benefit. more particularly of widows,
minor children and female members of families.

1 have so often referred to the many obvious advantages
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existing in favor of creators of trusts, and of those who are

the objects ot the trusts, by the appointment of the corpora- |
tion, that I need not refer to them anew. Two, however, |

emphasize themselves so pronouncedly that 1 may be par-
doned for adverting to them again, namely, (1) the benefits
that accrue to all concerned when they appoint a Lrusts Com-
pany, in that they are thereby iree from the annoying anxiety
and disagreeable results which arise from the conduct of
cefaulting executors and trustees. ‘Lhose who have read the
newspapers during the past year will not have tailed to note
what has transpired in this respect, and cannot but see the force
of what 1 say. Second, the costs of administration of estates
by the corporation are much less in the aggregate than the
charges made by private individuals, and the papers on the files
of the courts will substantiate what I say. Now and again we
hear statements to the contrary—unsupported, however, by
facts—emanating from those who desire to secure the control
themselves. You can readily understand how persons, such as
those to whom I have referred, will leave no stone unturned,
however false and unjust it may be, to accomplish their end.
1 could tell you of many instances where those interested would
be delighteu to-day to pay the corporation ten times their
charges it their estates had originally been placed in our hands.

‘Lhe profit and loss sheet accompanying tue I€port i1s so
plain and so aetalea that remarks are scarcely necessary. Qur
IIEL Pronts are not so great this year, peCause oul Ol tuem we
have paid all the prelunmary CXpelses 01 opening our pranch
m Ottawa, and we have also paia aill commissions connected
with the large loaning busmess thal we are now carrymg on
in Manitoba. ln this connecuon L may also siate that the cost
Ol re-constructing our nead oiuce buuulug nas been nearly all
Pald om out OI proats Auring tne past uve years. NOLwith-
slanaing tuese abnormal araits upon our prouts during the
Past year, we have paid our sparenolders a uividend oi 7% per
cent.,, amountg 10 $75,000, we have written o our vaults
$3,032.00, we have placea $10,000 to our reserve account, wiuch
now stands at $30u,000, and we have carried torward to the
credit ot profit ana loss $3,168.09. Upon the whole, therefore,
L think we should be fairly satisfied with the operations of
the year.

1t is with pleasure I convey to you the appreciation of your
directors of tne zeal, ailigence and faitniulness of the start in
the discharge of their varied duties. Iormerly this reterence
was confined to the statt ot what is now known at the head
ofnce; but we have extended our borders, and have branches
at winmpeg and Ottawa, under the care and supervision of
advisory boards and branch managers. Lhese advisory boards,
comprising gentlemen ot high standing in the community, are
cntitled to the hearty thanks of the shareholders for the
interest they take in the atfairs of the corporation, and for
the ability displayed in the management of matters coming
under their direction. And these observations apply equaily to
the respective branch managers, namely, Mr. Davey, at Win-
nipeg, and Mr. Chamberlain, at Ottawa. In this connection
1now, as in. the past, prominently stands forth our managing
director, Mr. Langmuir, who, 1 know, dislikes to have any
remarks made about him, and who is ignorant of my intention
to make this reference. Only those who come in contact with
kim from day to day can understand how much he does (I wish
he would do less), and what he endures, and how much at
heart he has the interests of the corporation. 1 beg to move
the adoption of the report. 3

. Hon. S. C. Wood, vice-president, in seconding the adop-
tion of the report, said:

In seconding the adoption of the report I have very little
to add to what has been so fully and so well said by the presi-
dent. Now, that the corporation is so well established, its
objects so thoroughly well known, and its appreciation by the
public becoming so general, it is, perhaps, unnecessary to
reiterate these tacts at every annual meeting. There is just,
however, one point, and a most important one, that I would
like very briefly to refer to, that is the great superiority in
every respect of the corporation over an individual executor
and trustee. Dr. Hoskin has stated this to you from the stand-
point of a lawyer; I do so from that of 1 business man. First,
the corporation has a board of directors, comprising lawyers,
presidents and directors of banks, loan associations and insur-
ance companies, railway directors, merchants and capitalists.
Surely the combined talent and experience of these gentlemen
is infinitely better than that of "any individual executor or
trustee. Second, the supervision and management of estates
placed with the corporation, be they big or little, is methodical
and systematic, and the exact terms of a wiil or a trust are
carried out to the very letter. Testators and creators of trusts
can rest assured of this, which we all know is not always done
by individual executors and trustees. Third, mortgage and
other investments for estate or trust funds are passed upon
by the board in every case, and the varied and extensive knowl-
edge of each member of the board is brought to bear in
deciding whether the proposed investment is an absolutely safe
one before it is passed, and no mortgage is passed without
personal mspection ‘and visitation. . We all know that this
cannot be done by individual executors and trustees, however

_ 1y | ] a committee of the board
whose duty it is to inspect the work done by the board, and
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|

to see that its instructions have been faithfully carried out by

the staff, and who also must see every security belonging to a
trust and initial it, and report back to the board that they have
done so. My friend, Mr. Beatty, will doubtless tell you how
carefully this work has been done. We all know, some of us
too well, how wreck and ruin have been wrought upon families
by neglect of this by individual executors and trustees. Fifth,
every security is ear-marked in the books of the corporation
to the estate to which it belongs, and is the property of the
¢state or trust as much as if the security had been negotiated
and paid for by the testator or creator of the trust. Sixth, the
commissions paid to the corporation are no greater, if they are
as much, as are paid to individual executors and trustees.

These facts connected with the corporation, I am sure, in
the making of wills and trusts are not sufficiently well known
to the public, and I feel assured that it is only necessary that
they should be known in order to be appreciated and acted
upon.

The report of the directors was adopted, as well as the
report of the Inspection Committee, as presented by the chair-
man, Mr. W. H. Beatty.

Certain by-laws and amendments to by-laws were con-
firmed.

The following auditors were appointed for the year 1904:
For the head office, Messrs. R. F. Spence, F.C.A., and J. M.
Martin, F.C.A. For the Winnipeg branch, Mr. P. A Mc-
Donald. For the Ottawa branch, Messrs. J. S. Chamberlain
and J. H. Thompson.

The following shareholders were re-elected directors for
the ensuing year: John Hoskin, K.C., LL.D;, 'Hon: 8. €.
Wood, W. H. Beatty, John Bell, K.C., John L. Blaikie, W. R.
Brock, M.P., J. W. Digby, M.D., J. J. Foy, K.C., M.P.P., John
Foy, Hon. G. T. Fuliord, George Gooderham, Wm. Hendrie,
Aemxllu; Irving, K.C., Robert Jatfray, ). ). Kenny, J. W.
Langmuir, A. B. Lee, Thos. Long, w. . Matthews, Hon.
teter MacLaren, k. B. Osler, M.P., J. G. Scott, Gl
Sutherland Stayner, Byron k. Walker and D. R. Wilkie.

. ‘At a subsequent meeting of the board Ur. John Hoskin,
K.C., was re-elected president, and the Hon. S. C. Wood and
Mr. W. H. Beatty, vice-presidents.  T'he Executive Committee
was re-elected, and Mr, W. H. Beatty, Mr. Aemilius Irving,
K.C., and Mr. John L. Blaikie were appointed the lnspection
Committee.

~ The following advisory boards were appointed: For the
Ottawa branch, the Hon. w. C, Ldwards (chairman), Messrs.
Geo. ¥, Brophy, C. A. Douglas; Geo. Burn, w. D. Hogg, K.C.,
Capt. J. L. Murphy, J. B. braser, James Gillies, Hiram Robin-
son and reter Whelan. For the Manitoba branch, the Hon.
Sir Damiel H. McMillan, Messrs. . W. Bole, A. M. Nanton
and H. H. Smith,

¢ S
WESTERN ‘ASSURANCE COMPANY.

The annual meeting of shareholders was held at the com-
pany's offices, loronto, on Friday, 19th February, 1904. The
president, the Hon. Geo. A. Cox, occupied the chair, and the
1ollowing annual report of the directors, with accompanying
financial statement, was read by the secretary:

: FIFTY-THIRD ANNUAL REPORT.

The directors have pleasure in presenting to the share- A

holders their report on the business of the year ending 31Ist
December last.

The following synopsis of the accounts submitted herewith
summarizes the results of the year’s transactions:
Lhe balance of revenue account, being the under-

writing profit and interest received on invest-

L TR O SO S v S A S R ... $305,912 60

This has been apportioned as follows:

Written off investments to bring these

to market value at 31st December. . $ 18,204 26
Written off office furniture account. .. .. 10,000 00
Applied to the payment of two half-

yearly dividends at the rate of 6 per

cent. per-annum...... 0 00l dei e s | 110,147135
Added to reserve fund.................. 158,500 99

———— $305,912 60

The premium income of $3,582,625.60 is $131,670.28 greater
than that of the preceding year, and the losses incurred are
$3,273.38 less than in 1902. The receipts from interest show a
gain for the year of $10,681.71.

The total profit on the year’s underwriting is $210,150.75,
being $50,071.41 more than that realized in 1902, and $107,629.92
in excess of that for 1901. Apportioning the expenses of the
year to the Fire and Marine branches, respestively, according
to the cost of the business of each, a profit is shown in the Fire
Branch of $222,078.84, and a loss in the Marine Branch of
$12,828.00.
~ As intimated in the last annual report, the property adjoin-
ing the company’s head office on Wellington Street has been
purchased. The building has been refitted, and the greater part
of it is now occupied for the company’s offices,

Geo. A. Cox,

President.
Toronto, February 1oth, 1904.

|
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SUMMARY OF FINANCIAL STATEMENT.

Fire and Marine premiums. ... .coceeeeeness eeees $3,582,625 60
Lnterest receipts . ocoeeees ST e T TR e 95,701 85
Total ACOME Lci on suisie vanims s snieae ceeess $3,078,387 45
Fire and Marine 10S5€8...ccvveeevsns $2,153,905 17
Agents’ commissions and all other
EXPENSES «.concernensansnnrvnsns 1,218,509 68
Total expenditure ......ooeevavesses o vane s B072,474 55
Profit for the year. ..ie.ceesssrocsnsnses $ 305,912 60
T OLRL BBBCLE. i vt s v v n dbabio sioms Mo R em M o oo PO $3,546,357 25
Capatall i LU s s ot wa e RN d e v S s . $2,000,000 00
Ry B s v ohs s evie aulas viales arvieladubu 8¢ 1,280,850 00
Security to policyholders..........oovinn

$3,280,850 00

The president, in moving the adoption of the report, said:

Lhe report just read, the adoption ot which 1 beg to move,
is, 1 think | may sately say, one ol tne most lavorable annual
statements that it has been my auty to present to the share-
holders since I have had the honor ol occupying tins chair,
L he net earnings ol tne year, you will note, were $305,912.00,
which is upwaras ot 15 per cent, upon the capital. Compared
with the preceding year tnere has been a moderate growth—
some $131,000—in premium income, a gain of about $10,000 in
interest earnings and a gratilying decrease in the ratio of losses
to premiums. The manner in which the year's profits are
appropriated is set forth in the report, and 1 need not enlarge
upon 1t beyond saying that, taking into account the heavy fall
in the value of securities generally during the past year, the
amount which we have written off to bring our stocks and bonds
to market value at 31st December, which is less than one per
cent. upon the total amount of these securities held by the
company, may be taken as satisfactory evidence as to the char-
acter ot our investments. With regard to the $10,000 written
off the item of office furniture (which, I may inform those who
are not familiar with the method of conducting our business,
embraces a valuable equipment of insurance maps and plans,
both at the head office and at our branches and agencies), this
amount does not represent any reduction in the actual value;
for, as a matter of fact, there has been considerable expendi-
ture of an exceptional nature during the year in fitting up the
buildings now occupied for our head offices. This outlay, how-
ever, has been included in the expenses account of the year,
and, in addition to this, $10,000 has been, as set forth in the
report, taken from the year's profits to reduce this asset on
our books.

The business of the Marine Branch shows a small adverse
balance. This is attributed partly to the running off of the
risks of some unprofitable agencies that have been closed since’
the beginning of the year, and partly to the exceptionally
heavy losses on the lakes in the closing months of the season
of navigation. 2

The fire business in Canada and the United States, as
well as the British and Foreign business transacted through
the London branch office, all show a very satisfactory profit.

I am pleased to take this opportunity to express the ap-
preciation of the directors of the work done by the officers
and agents of the company, as well as our indebtedness to
the chairman and directors on the London Advisory Board
for the deep interest they have shown in the company’s pro-
gress, and in this connection it is gratifying to note the
success which is attending the establishment of agencies of
the company beyond the limits of the American continent.
Glancing over the field of our operations, I may point out that
we have now been doing business in Canada for upwards ol
fifty years, and it is, I think, generally admitted that in its
home-field the “Western” stands as high in the estimation
of the insuring public as any company operating in the
Dominion. The records in the Government returns of
Canadian business published by the Dominion lnsurance
Department show that during the period embraced by these
reports—some thirty-four years—the loss ratio of the
“Western” has been upwards of ten per cent. below the com-
bined experience of all the companies doing business in this
country. In the United States, to which field it extended its.
fire agencies some thirty years ago, the business of the com-
pany has steadily grown until 1t now produces an annual
volume of premiums aggregating upwards of two million
dollars. The profits realized on this business during the
past two years—more particularly in 1903—have been suf-
ficient to counterbalance the adverse experience of some
preceding years. While the income derived from the more
recently established agencies abroad is still comparatively
small, the business from these sources has fully realized
the expectations which we entertained at the time we under-
took to extend our operations to those more distant fields,
and there seems every reason to believe that under the
efficient and energetic direction of our London manager,
whose duties embrace the supervision of these agencies, we
may look forward with confidence to the “Western’s” at-
taining abroad in due time a position equal to that enjoyed
by it on this continent.

Taken as a whole, I feel that there is much cause for
congratulation in the results of the year’s business as in-
dicated in the report under consideration. There 1s, how-
ever, an event subsequent to the period with which the re-
port deals, in which you no doubt feel much interested. I
refer to the conflagration of Baltimore, and I deem it
fortunate that we have this early opportunity of presenting
to our shareholders the facts relating to this as far as they
concern us. As you are aware, the most valuable as well
as the most substantial portion of that beautiful historic
city was practically wiped out of existence by a fire which,
in spite of the efforts of its own fire department and those
of adjacent cities, raged for the greater part of two days.
The area embraced in the burned district covered 140 acres
of the most closely built portion of the city. The property
loss is estimated at something like $100,000,000, and the
amount of insurance involved will, T believe, amount to at
least $60,000,000. Compared with similar calamities in the
world’s history, the Baltimore conflagration will probably
rank as second in magnitude in respect of the value of the
property aestroyed and the amount of insurance collected.
in such a disaster in a city where we have had an agency
established for thirty years, it would be unreasonable to ex-
pect that we should escape without serious loss. We have
cstimated the amount of this at $350,000. The claims are
pemng promptly adjusted ana paid, and L am pleased 0 we
able to say that our latest advices indicate that the net l0ss
ot the company will be within the ngure 1 have named.
Lhis, 1 would poimnt out, 18 less than ten per cent. OI our
total assets, and represents but littie more than the income
of the company for thirty days. The emect upon business
of the current year will be that the loss ratio upon our total
premiums will run about ten per cent. higher than it would
nave done had we had no busmness in Baitunore.  Beanng
i mind the etfect that a loss of this magnitude, 1 wihica
practically all the leaaing companies doing business on this
continent are heavily mvolved, must have in_turther advanc-
ing rates—particularly in the congested districts of all large
cities—1t aoes not seem unreasonable tor us to hope tnac
our experience during the remaining months of 1904 may be
sufficiently tavorable to ofi-set the adverse results or the
urst two months. Taking a broader view of the effect o1
tins contlagration, it wouid seem that it must 1Mpress upoi
the authorities ot all municipalities the vital importance of
looking closely into the question of fire protection. - The
ordinary water supply of cities very frequentiy proves in-
adequate to meet the demands of a fire or any considerable
magnitude. What would seem to be required is an inde-
pendent system of water mains through some of the
principal streets in the business centres ot large cities, con-
hectea with a high pressure pumping station. ‘L'his latter
could be established without a very great cost at a con-
venient point in all cities having a water Lrout, and the ex-
pense of laying a tew miles of water mains would be counter-
palanced by the reliet of the business community .from the
baraens of increased insurance rates which will inevitably
be applied in all cities whose water supply cannot be snpown
to be ample to fully mieet the requirements o1 fire protection.
Such a system has, I believe, been established in Phila-
delphia, ana a simuar one 1s being aiscussed 1 New Y Ork.
The fact should not be lost sight of by the general public
tnat e buruen vi sucn aisasiels as tnat at Ldiluore ddus
upon the whole msuring pupuc—Insurance companies being
merely the agency tnrougn whnich the necessary funds arc
collected to ineet losses Dy nre and the expense of con-
ducting the business, and tne rates they charge must ovel
a period o1 years yieid a sumcient imcome to provide ior tois
outiay ana ieave a fair margin of profit as a return on the
capital mvested in the business. 1 trust that the lessons ot
this recent disaster may prove beneficial 1n the future, not
only to insurance companies, but to the community at large.

‘I'he vice-presiuent seconaed the adoption of the report,
which was carried unanuuousty. ‘L'he appomtment of direc-
tors tor the ensuing year was then proceeded with, resuig-
ing in the unanumous re-elecuon ot the tollowing gentiemen,
viz.: Hon. Geo. A. Cox, tion. S. C. wood, Messrs. G. R. R,
Cockburn, Geo. McMurrich, H. N. Baird, W. R. Brock, j.
K. Usborne, k. K. wood and J. J. Kenny.

At a meeting ot the poard of Directors, held subse-
quently, Hon. Geo. A. Lox was re-elected president, and My
T Jrkenny, vice-president for the ensuing year.

——

THE ONTARIO LOAN AND DEBENTURE
COMPANY.

The thirty-third annual m eeting of the shareholders of
this company was held at their offices in London, Ont., on
Wednesday, the Ioth inst, when the affairs of the company
were shown to be in a very satisfactory state, two hali-yearly
dividends, at the rate of 6 per cent. per annum, having been
paid to the shareholders, $15,000 added to the reserve fun
which now amounts to $600,000, or 50 per cent. of the pa_id_“p
capital, and $25,000.52 carried forward. :
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The annual report, as follows, was adopted by the
meeting:

REPORT. ;

The directors beg to submit their thirty-third annu:’al
report ana statement, showing the results of the past year's
business of the company. - :

Alter deducting cost of management, interest on deposits
and debentures, and all other charges, there remains a net
profit of $97,000.59; this, with $15,302.93 remaining at the credit
of revenue account from the previous _year, amounts to
$112,900.52, out of which two half-yearly dividends at the rate
of six per cent. per annum have been paid, amounting to
$72,000, and $15,000 added to the reserve fund, now amounting
to $600,000, leaving $25,000.52 at credit of revenue account.

The sum of 1
cipal and interest, has been repaid during the year. ;

The company has a paid-up capital of $1,200,000, with a
reserve fund now of $600,000, and $25000.52 at credit of
revenue account, and its funds being loaned almost wholly
on mortgages on real estate (no property of any kind unsold
on our hands), only about $110,000 being invested in municipal
and other debentures and stocks, should prove exceedingly
satisfactory, not only. to the shareholders, but to the deposi-
tors and debenture holders of the company as well.

The liabilities are $1,048,016.58, while the assets amount
to $3,810,826.10, without taking into account the uncalled
capital and premium thereon ($960,000); the company is,
therefore, in an extremely strong financial position.

We have again to acknowledge the valuable services of
our general agents in Scotland, Messrs. Wm. Home Cook &
Co., C.A., of Edinburgh.

The accounts as usual undergo a careful monthly audit by
thoroughly competent accountants,

All of which is respectfully submitted,

JouN McCrary,

President.
London, Ont., January 18th, 1904.
REVENUE Accounr.

Palanpe frony 1ast Year.........co00iuinrssnnsss $ 15302 93
Interest earned on mortgages, rents, etc......., 109,856 50
$ 215150 52
Interest on sterling debentures. .. .. AN $ 34,520 20
Interest on currency debentures.............. s 15,846 37
Interest on deposits. . Sl D T end G 18,470 92
penses connected with sterling debentures. . . . 1,783 29

BRI e AR S e 6,842 28
Accrued commissions ................. T o 5,000 00
BECIAL faken . e $1,155 0o
City of London taxes...... 1,083 74

3.138 74

Expenses of management....................... 16,648 11
Dividend No. 79, paid 2nd i {8 0 R R 36,000 00
Dividend No. 80, due 2nd January, 1904.......... 36,000 00
Carried to reserve fund............ ... cooni s 15,000 00
Balance carried forward......... .. . " 25,000 52

TR SN
$ 215,150 52

FINANCIAL STATEMENT.

ASSETS,
1. Mortgages, etc., on real estate. .. $3.607,080 86

2. Loans on debentures and stocks. 106,568 50
3. Loans on this company’s stock. . 4,123 93
4. Office premises (freehold). .. .... 40,000 00
g. Cash with Bank of Scotland. ... . 8,064 28
. Cash with banks in Canada. ..... 43,188 53
$3.810.826 10
LIABILITIES,
Liabilities to the Public:
Sterling debentures . ... $944,037 o1
Accrued interest ... 8,778 76

$ 053,715 77
Currency debentures ... $406,828 0o

Accrued interest .., 5,856 55

e 412,684 55
BIeposits) . s o P AT 577,516 26
Accrued commissions .......,.. 5,000 00
1,048,016 58
o0 T MERNRGIRE W e $1,861,000 52
Liabilities to the Shareholders:
Capital stock paid up........... . ... $1,200,000 00
Dividend No. 8o (since paid): . 36,000 00
Reseeve fund ..., 0.0 $585,000 00
Carried to ditto..... 12000 00
i : 600,000 00
Balance at credit of revenue account. 25,000 52
: $1,861,000 52

To the Shareholders of the Ontario Loan and Debenture Co.:

‘We hereby certlfy.that we have audited the books and
accounts of the Ontario Loan and Debenture Company for
the year 1903, comprising a monthly cash audit and the verifi.

$660,044 has been loaned, and $798,069, prin- |

cation of the postings and balances in all the company’s books,
and we find the whole correct and in accordance with the
above statements. We have also examined the securities, and

find them in order.
Geo. F. JeweLr, F.C.A.,,
A. M. SMmART,
Auditors.
London, Ont., January 19, 1904.
The retiring. directors, Messrs.
Emery, William Bowman, Lieut.-Col. Wm. M. Gartshore and
John M. Dillon, were re-elected, as well as the auditors,
Messrs. George F. Jewell, F.C.A}, and A. M. Smart.
At a subsequent meeting of the directors, MTr.

John MecClary, A. S.

John

" McClary was re-elected president, and Mr. A. S. Emery vice-

|
|
|

president.
WiLLiam F. BuLLEN,
Manager.

—_——————

LLANDED BANKING AND LOAN COMPANY.

The twenty-seventh annual meeting of the shareholders
of the Landed Banking and Loan Company was held in the
company’s office at noon on the 17th Februarv, the following
shareholders being present: Alexander Main, E. B. O'Reilly,
M.D., ]. D. Wilson, Rev. Geo., Forneret, Chas. Mills, Hon.
Thos. Bain, Saniuel Barker, M.P., Henry McLaren, John
Proctor, Gordon A, Gates, W. F. Findlay, W. W. Osborne.

In the absence of the president, Matthew Leggat, and the
vice-president, John Waldie, Hon. Thomas Bain occupied the
chair, and the treasurer, C. W. Cartwright, acted as, secretary.

The secretary read the notice convening the meeting; also
the minutes of the meeting held the previous year, which were
confirmed.

REPORT.

The directors submit to the shareholders the twenty-
seventh annual report of the company’s affairs, together with
the profit and loss account and balance sheet for the year
ended 31st December, 1903, as duly certified by the auditors
appointed by the shareholders,

The net profits for the year after deducting all

EURTAES - MU 10 L oo o TR $61,686 29

Added to which is the balance carried forward from
o 30 i L AR P ISR i b hdiebrgng 2,484 58
$64,170 87

Which amount has been appropriated as follows, viz.:

Two half-yearly dividends at the rate of 6 per cent.
per annum, amounting with the Government

and “ifidome " thod Ao'c )2 L TR R e st $42,060 oo
Added to the reserve fund............. ... 20,000 00
Carried forward to next NERE i s e v Vet Pt 1,210 87

$64,170 87

A thorough examination of all the company’s securities
was made by a committee of your directors, and every known
loss, besides any anticipated, was fully provided for.

Payments. by borrowers, both interest and principal, have
been very satisfactory, the amount in arrear being less than
in the preceding year.

There has been an active demand for money, and the
company’s funds have been kept employed. .

The reserve fund now stands at $215,000, or over 30 per
cent. of the paid-up capital,

The directors again desire to place on record the efficient
services rendered to the company by their agents in Scotland.
Messrs. McAndrew, Wright & Murray.

_The officers of the company have performed their several
duties to the satisfaction of the directors. All of which is
respectfully submitted.

MATTHEW LEGGAT,

President.
Hamilton, Feb. 2, 1004.
GENERAL BALANCE SHEET, DECEMBER 31, 1003.
3 ASSETS,

Cash value Of SecUTities.ci'u.n, it uar.sressonnon $2,134,701 81

Cash on hand and at bankers. .................. 144,499 03
$2,279,201 74

LIABILITIES, ;
To the Public:

SAvings. deposits .. .uves.in oy $301, 2

Currency debentures ............ ... 671,8?2 Zg

Sterling debentures ........ ... " ,862

Accrued interest’ .. ..., . 1ol 10,502 58

undry unpaid accounts......... ... 1,006 42
$1,341,900 87

To the Shareholders:

Permanent stock
Reserve fund, December 31,
1902
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Added December 31, 1003.... 20,000
———— 215,000 00

Dividend No. 53, payable January 2,
[ o'oY 10 Wi 07 IR S P s oo R o, T 21,000 00
Balance carried forward.............. 1,210 87

937,210 87

$2,270,201 74
ProriT aAND Loss ACCOUNT FOR 1003.

By balance brought forward from 1902.......... 2,484 58
Interest earn®l . Jd i i datisl sidhad he dnwonn i o hs & 125,170 63
S 8 24 an i fasdIe bhe s gt o oo S B e v SR e 543 18

$ 128,204 30

Dividend No. 52,
Dividend No. 53, payable Jan. 2, 1904.

payable July 2, 1903. $ 21,000 00
21,000 00
$ 42,000 00

Government and income taX........oocorneeones 960 00
Interest on depoSits........ceeees.ses $ 10,517 19
Interest on debentures.........co...s 36,563 72
———e 47.080 91
Expenses of management, including
salaries, office expenses, direc-
tors’ and auditors’ fees.......... 0,419 57
Lands inspection, including inspec-
tors’ salaries Sl dalRans 3,721 09
Retib) . i b sil v it e s v s Lale v gt b 1,520 00
Valuators’ cOmMmissSions . ......oeeuees 1,135 07
Debenture eXpenses .......c.ooeases s 1,156 88
— 16,052 61
Transferred to reserve fund..........ocoiviiiinn 20,000 00
Balance carried forward.........ccocviiiiaiiinn 1,210 87
$ 128,204 39

We hereby certify that we have examined the books,
accounts and vouchers of the Landed Banking and Loan
Company for the year ending 31st December, 1903, and have
found the same correct, and the foregoing statements are in
conformity therewith,

We have also examined the securities, and find them in
perfect order and correctly set forth in the above statement,
and in the securities book.

W. F. Finoray, F.CA,
Wu. MARSHALL,
Auditors.

Hamilton, Feb. 1, 1904.

moved by Hon. Thomas

The adoption of the report was 1
M.P., and was carried

Bain, seconded by Samuel Barker,
unanimously.

On motion the following were re-clected directors for the
ensuing year: Samuel Barker, M.P., Hon. Thomas Bain, M.
Leggat, Charles Mills, Henry McLaren and John Waldie.

W. F. Findlay, F.C.A., and William Marshall were re-
appointed auditors for the ensuing year.

The usual vote of thanks to the auditors and
having been passed, the meeting adjourned.

At a subsequent meeting of the directors Matthew Leggat
was re-elected president, and John Waldie vice-president.

—— D

BRITISH AMERICA ' ASSURANCE COMPANY.

directors

The annual meeting of shareholders was held at the com-
pany’s offices, Toronto, on Tuesday, February 23rd, 1904. The
president, Hon. Geo. A. Cox, occupied the chair, and Mr. P. H.
Sims, secretary of the company, read the annual report and
financial statement, as follows:

SEVENTIETH ANNUAL REPORT.

The directors beg to present the seventieth annual report
to the shareholders of the company, and in doing so they have
pleasure in calling attention to the following figures, being a
summary of the results of the year’s transactions as set forth
in the accompanying account:

The ‘balance of incomé over expenditure is. .. ..... $204,672 91
Amount written off securities to bring
them to market value at December

31st $16,621 24
Two half-yearly dividends at the rate
of 6 per cent. per annum

76,621 24

Balance, being the amount added to the reserve
fund AT ke $128,051 70
The progress of the company is shown by a comparison

of the following fignres from the annual statements of the past
three years: !

....... D T S ]

Balance of  Addition to
Revenue Account. Reserve

Year. Total Income. Year’s Profits. Fund.

TOOK s vai e e $2,040,107 $ 00.500 $ 30,545
YOOZ oo ot 2,206,331 173.713 00,819
1003 i iCaniee se 204,673 128052

2.421.383

\

| The accounts for the year 1903

| All of which is respectfully submitted.
Geo. A, Cox,
President.

FINANCIAL STATEMENT FOR YEAR ENDING
DECEMBER 3is1, 1903.
REVENUE ACCOUNT.

Fire losses, inclunding losses under

adjustment at Dec. 31, 1903..... $1,004,035 54
Marine losses, including losses un-
der aqjustment at Dec. 31, 1903. 384,800 40
$I:3891501 94-
Commissions and other charges................. 774,544 68
Government and local taxes................. 52,303 50
 TER T T e S e R T AR e N 204,072 94
$2,421,383 06
Fire premium .....c.ooceeoreeenine. $2,286,130 23
Marine premium ..... S PRI 500,207 32
; $2,780,397 55 .
Less re-insurance .......cs..e 413,001 03
$2.373,336 47
Interest and rent aCCOUNt. .. ovvrtviiiieiineininns ,040 59
$2,421,383 06
Pro¥iT AND Loss ACCOUNT.
Dividend NO. I10....coeeeenoccssssesoesonaasancs $ 30,000 0O
Dividend No. 120..... Wk e e ARl L 30,000 00
Written off securities........... S o e e g 16,621 24
Reserve at December 3I, 1003. .ccecveeuverninnans 830,872 87
$ 007,494 11
Reserve at December 31, I002..........ciiineens $ 702,821 17
Balance of reserve account.............. 204,672 94
$ 907,494 11
AsSETS AND LIABILITIES.
United States Government and State bonds..... $ 254,850 0o
Municipal bonds .........ocoieiiiiiiiiiiiiiiii, '537,342 22
Railway bonds ........ e s R G vo.. 209,005 00
.oan and Savings Co. stocks and bonds......... 93,505 50
Toronto Electric Light (Co. bonds............... 20,100 00
Other stocks and bonds......................... 03,004 00
Real ‘estate (company’s building)............... . 140,000 0O
Office furniture, insurance maps, €tc............. 30,621 36
Agents’ balances and other accounts............ 438,506 44
Cash on hand and on deposit................... 184,746 15
Bills Sraceivable o inesil Ul oo lshal sl o 5,406 00
Interest due and accrued............oiviiiiliis 14,969 35
$2,024,006 02
Capital stock ......... SR G T $1,000,000 00
Losses under adjustment............c.ciiieiiiaan, 163,223 15
Dividend No. 120, payable January 5, 1004. ....... 30,000 00
Balance reserve fund.......ocicanciieieiiiiii. 830,872 87

$2,024,096 02
REINSURANCE RESERVE.

Reserve necessary to cover liability on outstand- e :
$ 738,225 8o

ing risks ... .c.a.. A e e e e ;
J. 1. KENNY, P, H. Sims,
Vice-president. Secretary.

We hereby certify that the books of the company have
been audited and the vouchers and securities relating thereto
have been examined for the year ending 3Ist December, 1903,
and the same are carefully kept, correct and properly set
forth in the above statements. ¢

Jno. M. Martmin, F.CA,,
R. M. WaALTON, \
; Auditors.
Toronto, Feb. 11, 1904.

In moving the adoption of the report, which was sec
onded by the vice-president, the president said:
In presenting the seventieth annual report, I may say thag
[ feel more than ordinary satisfaction, and I am sure my
fellow directors share this feeling, in meeting the stockholderg
with a statement such as we are able to present, showing t
result of the transactions of the company for the past year
demonstrate that the expecta.
{ations expressed at the two preceding annual meetings were
fully realized. It was pointed out m those reports that the

| This increase came into

adverse experience of companies engaged in the fire bus,ings;‘
on this continent for the years 1899 and 1900 had shown the
necessity for an increase of rates on many classes of risks.

effect in the year 1901, and has been
generally maintained, producing for the companies a ;.
underwriting profit, in which, this company has participay
fully up to the average. As evidence of this the followin
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WE OFFER TO YIELD 5 per cent.

Dateo Dec. 1st, 1902.

Canadian Securities.

INVNESTMENT BROKERS

INTEREST COUPONS PAYABLE JUNE

Redeemable at 105 and accrued interest on December Ist, 1912, or any interest day thereafter.

SANDWICH, WINDSOR & AMHERSTBURG RAILWAY
First Mortgage 20 year 4; per cent. Gold Bonds.

Guaranteed Principal and Interest by the

DETROIT UNITED RAILWAY.
Denomination $1,000.

Due Dec. 1st, 1922,
1st AND DECEMBER 1sT.

Authorized Issue - . . - - . $600,000
Reserved (to be issued only for Extensions and Betterments) 200,000
Present Issue . - - . - . . $400,000

T'tustee: NATIONAL TRUST COMPANY, TORONTO.

We own this issue and recommend the bonds as a thoroughly sound investment,

particularly for funds seeking investment in

_ The net earnings for 1903 were $44,817 37 — 24 times the interest on the entire bond issue,
The net earnings for January, 1904, shew an increase of 56% over the same period of last year.

Osborne & Francis

MEMBERS TORONTO STOCK EXCHANGE

Mail Building, TORONTO, CANADA

figures may bp quoted: For the year 1900 the loss ratio of the
company on its whole fire business was 67 per cent. of the
premium income; in 1901 it was 61 per cent.; in 1902, 54 per
cent,, and in 1903, 52 per cent. In the United States field, from
which a large proportion of our income is derived, the loss
ratios for the same years were: 1900, 71 per cent.; 1901, 66 per
cent.; 1902, 61 per cent., and in 1903, 52 per cent.

‘The report now under consideration is the most favorable
which I have had the honor of presenting during the eleven
years which 1 have held the position of president. The
revenue account shows a balance of income over expenditure
of $204,672.94, of which $48,046.50 is derived from interest on
investments, and the -balance, $156,626.35, from the wunder-
writing. This amount has been apportioned, as shown in the
statement, namely, $60,000 to the payment of two half yearly
dividends at the rate of 6 per cent. per annum, $16,621.24 to
reducing the securities held by ‘the company to their current
market values at December 31st, and the balance, $128,051.70,
r:ssgscoers;gdded to the reserve fund, which is thereby increased
'l‘lOTTI];t ’f:lscl%lraigzlsr}g o s that in Canada, th(? C9mpany’s
Catndinh tccs faCtOfy progress has been maintained, the
is the largest inethor L%St (e wbeen $429'8'68.68, e

g .y € history of the company, while the loss
Ia T the year was under 50 per cent. upon our fire premium
income in the Dominion, 1t may not b t of place here to

fer to the fact that the | ey b ¥ «R it
2 PO a € 10ss ratio in Canada of the “British
America uring the eleven years that it has been under
present r';‘lanagenjent has been upwards of 8 per cent. below the
average Ofi‘S rla)llo .on the whole business of this country as
shown 1n t e Dominion Government returns.

The Marine Branch shows an adverse balance, notwith-
standing the conservative lines on which it has been conducted.
This is partially caused by losses.mcurred on unexpired busi-
zes% of cel(‘)t;:lltl;1 eur;[;;:)gttlable agencies which were closed at the

eginning .

The security which the British America offers to policy-
holders—a cash capital of $1,000,000 and a reserve fund of
$830,872; in-all, $1,830,872 in assets of unquestionable character
—is such as should, and I have no doubt will, secure for this,
the oldest financial institution in the Province of Ontario, a
steadily increasing share of pablic Patiodage. §

The conflagration in the city of Baltimore, which occurred
this month, though not coming within the scope of the report

of last year’s operations, is ‘a matter of such importance,
affecting our own and all other leading companies on this
continent, as to call for a reference on this occasion. Con-
sidering the large volume of our fire premium income, it might
be expected that in so extensive a conflagration as this, in
which upwards of $50,000,000 of insurance is involved, we would
suffer a serious loss, but it is a satisfaction to know that our
net loss, now ascertained to be under $210,000, is well within
the figure we might reasonably expect in a city of 600,000
population, where we have for many years past been doing a
large and profitable business. This amount represents about
1a per cent. of our annual fire income. While we cannot. bit
regret this loss, we should not overlook the fact that the com-
pany in its past experience passed through several conflagrations.
in which it sustained losses that represented a relatively greater
amount compared with the annual income and financial
resources of the company at the time of the occurrence of the
disasters I refer to. Bearing in mind the improved conditions
already referred to, and realizing that the Baltimore conflag-
ration will have the effect of advancing rates in the congested
districts of all large cities, and especially in those where the
water supply and fire appliances are inadequate to afford ample
protection from Jarge fires, it is not. I think, too tpuch to hope
that our loss in'this conflagration will be made up, if not wholly,
to a very considerable extent during the current year’s opera-
tions.

In closing I must say that, while we feel that we are for-
tunate in having a thoroughly trained and efficient staff at our
head office and branches, upon whom the responsibility for the
success of the company’s operations primarily rests, we fully
recognize the fact that favorable results in a business such as
ours are largely dependent upon the work of our local agents.
It is due, therefore, to our representatives generally throughout
the extended field of the company’s operations that I should
give expression—as I do with much pleasure—to our feelings
of appreciation of their services in assisting in accomplishing
the results shown in the report now before you.

The following gentlemen were re-elected to serve as direc-
tors during the ensuing year: Hon. Geo. A. Cox, J. J. Kenny,
Augustus Myers, Thomas Long, John Hoskin, K.C., LL.D.,
Hon. S. C. Wood, Robert Jaffray, Lieut.-Col. H. M. Pellatt.
E. W. Cox.

At a meeting of the board,
Geo. A. Cox was re-elected
vice-president.

(Reports Continued on Page 1152)

held subsequently, the Hon.
president, and Mr. J. J. Kenny
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FIRST ANNUAL REPORT.

The first annual meeting of the shareholders and partici-
pating policyholders of the Sovereign Life Assurance Com-
pany of Canada was held in the company’s offices in the city
of Toronto on Tuesday, February 16th, 1904, at 11 o’clock a.m.

The president, Mr. A. H. Hoover, took the chair, and Mr.
John T. Hornibrook was appointed secretary of the meeting.
Messrs. Thos. Allan and Geo. Edwards, F.C.A., were appointed
scrutineers. After reading the notice convening the meeting,
the secretary read the annual report and

accompanying
financial statement, as follows:

REerorT,

Your directors have pleasure in presenting their first
annual report of the business of the company for the last ten
months of the year 1003. The company received its license
January 20, 1903, and commenced the business of assurance on
March following.

Three hundred and thirty-one applications, amounting to
$884,058 of new assurances, were received by the company.
Of this number 307 applications for $808,708 were accepted,
while 24 applications for $76,250 were declined because they
were not up to the company’s rigid standard of selection.

The total amount of policies in force at the close of
December 31, 1003, was $745,000, and the premium income upon

the policies issue i : : | ;
- T b o gl opportunity of congratulating the shareholders and policy-

amounted to $30,478.21. The average amount of assurance
under these policies is $2,614 upon each life, and the average

premium per $1,000 of assurance is $53. a greater average |

premium per $1.000 than has been received by any other Cana-
dian company, indicating the high class of business which we
are writing, our premiums on all classes of assurance being

practically the standard rates of other life assurance com-
panies.

The Government standard for life assurance reserves on
mnew business is based upon the Hm. Table of Mortality of the
Institute of Actuaries of Great Britain. with interest at the
rate of 314 per cent. per annum. Your directors have adopted
as the standard of reserve the Om. Table of the Institute of

Actuaries of Great Britain, with 3 per cent. as the rate of |

interest in computing the reserves to be maintained n respect
of profit policies, and 3% per cent. interest. for non-profit
policies. The reserves under this latter standard will, there-
fore, considerably exceed the reserves required by the Gov-
ernment standard, and exceed the standard of reserve adopted
by other Canadian companies. TIn selecting the higher stan-
dard of reserve your directors were influenced by two con-
siderations. The first is, to provide the maximum of security
to the policyholders of the company; and the second, to pro-
vide for the future profits which will be distributed among our
policyholders and shareholders. The main source of profits
of a life assurance company is derived from the excess of
interest earned by the company on its investments over and

above the rate of interest allowed for in computing its
reserves, and the savings in mortality within the tabulated
expectations.

Your directors have invested the company’s capital and
income exclusively in first-class municipal debentures. Such
debentures afford absolute security for a long period of years
at a rate of interest considerably in excess of the rate allowed
for in the calculations of the company.

No death losses have occurred among the policyholders
of the company during the year.

The balance of the call upon the subscribed capital,
amounting to $23,828.54, is in process of collection, and, there-
fore, not included in the assets of the company in the balance
sheet appended.

Throughout the year a continuous audit of the income and
expenditure of the company has been made by the auditors,
and their certificate is attached to this report.

Appison H. HoOOVER,

President and Managing Director.
Toronto, February 15. 1004.

The president, in moving the adoption of the report, said:
In moving the adoption of the annual report, I take the

holders upon the success which 'the company has attained at
the close of its initial year.

Within a pefiod of practically ten months we have thyee-
auarters of a million of the choicest business ever secured by
anv life assurance company in the Dominion of Canada. The
av;:rage policy issued amounts to $2,600, and demonstrates the
confidence of the public in the respective plans of assurance
inaugurated by the Sovereign Life. The premium income

| amounts to the substantial sum of $30,478.21, and the high

average premium rate is proof in itself of the financial and
business standing of our policyholders. It also represents a
careful selection of influential business and professional men
throughout the Dominion, whose affiliation with the Sov-
ereign Life Assurance Company will prove a towellr of stren.gth
in the years to come. There never was a better list of policy-
holders in any company.

The representative character of those associated with the
company as policyholders is equally true of the sha}reholders
of the company. The capital stock of the company is held by

' men who are prominent in business and professional life.

i

Equally with other Canadian institutions, we expect large

. future results from the general prosperous _conditions ang

rapidly increasing population of the Dominion, and haye
already placed the company in a position to take advantage
of the remarkable growth of the Canadian North-West.
Agencies have been established in Ontario, New Brunswick,

\
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Nova Scotia, Prince Edward Island, Manitoba and the N orth- |
West Territories. : ;
In conclusion, I desire to commend the efficiency of the ?
home office staff and the loyalty and painstaking efforts of our :
agents in the field. !
Mr. William Dineen, second vice-president, in seconding
the adoption of the report, said:

I welcome the opportunity thus afforded me of expressing |

my own pleasure, and also, I am assured, the gratification of i

every shareholder and policyholder at the more than satis- |

factory statements we have just heard. In a somewhat ex-
tended business experience I do not know that I have ever
seen a more creditable or more substantial showing made by
a financial corporation in the first year of its existence, and I
think that our thanks and congratulations are due to those who
have brought about this result. To have attained a premium
mcome of $39,47821 within a brief ten months, and that a
period in which all business was originated, has been a not-

| business of

able achievement, and more particularly so when the fact that
we have the strongest reserve basis in Canada, and when the
splendid class of policyholders secured are considered, I think
we can fairly regard these results not only as the fruits of

i 8ood management, but also as indisputable evidence that we

have earned, and deservedly earned, the confidence of business
men throughout the country. As we have found, after our
first ten months of operations, we have a surplus of $78788
over liabilities, and offer to our policyholders security to the
magnificent amount of $476,262.65. We have received a greater
average premium per $1,000 of assurance than any other
Canadian company, and in both the number and amount of
policies written we can compare favorably with the first year’s
the largest and most successful American com-
panies. With the favorable remarks of our consulting actuary
we have reason to be particularly pleased, and with our pre-
sent assets of over $110,000 we can be confident of securing,
as we have already secured, the best class of assurers. I have

! pleasure in seconding the adoption of the report.

FINANCIAL STATEMENT, DECEMBER 31IST, 1903.

INCOME.
e R R N R $ 30,478 21
BN L s S e e 2,313 50
ERNEOn. capitRlBtock. . ). e 81,338 26
Premiums on eapital staelec 0. oo LN e 30,617 39
$153,747 45

EXPENDITURE.

License fees, salaries of officials, rent, commis-
sions, and other payments to agents and all

other expenditures .................... Weeievies $ 19,705 o7
Organization T R O L S SR S T es's 23,081 47
Balance income over expenditures. . aGLITdus. s 110,300 QI

$153,747 45 |

|

!
|
|
|

!

BALANCE SHEET, DECEMBER 31ST, 1903.

ASSETS,

Municipal debentures, accrued interest, etc. ...... $ 83,250 02
Due from policyholders. ...... .. SRR e T e 10,001 06
T e S i 1,726 02
TR e R R K BRRPIe 1,504 28
EMIVRDICRS 80 MEODER L oo v ikt dai 7,561 61
Cash in banks and head office. ............ e R 6,299 55

$110,404 34

LIABILITIES,

Re-insurance reserve (company’s standard).... ... $ 31,522 12
All-other - Habilitiesv.. . ; iiuiss.iis. 1r. 555, 0 193 43
Surplus of assets over ligbilitien " 0o e nl ol 78,778 79

$110,494 34

SECURITY TO POLICYHOLDERS.

Amount set apart for re-insurance reserve, $31,522.12;
surplus of assets over liabilities, $78,77870; call on capital
stock in process of collection, $23,828.54; uncalled capital
stock, $342,133.20. Total security to policyholders, $476,262.65.

Auditors’ Report.—Having made a monthly audit of the
books and accounts of the Sovereign Life Assurance Company
oi Canada from the inception of the company to December
31st, 1903, we certify the foregoing statements of income and
expenditure, and of assets and liabilities, to be correct. We
have examined the securities and the cash and bank balances,

and find same to be in accordance with the said statement.

(Signed) James P. Lanciey, F.C.A.,
GeorGE Epwarps, F.C.A.,
Auditors.

Toronto, Feb. 15, 1004.

Actual:y’s Report.—I herewith beg to submit my report on
the valuations of the company’s policies as at December 31,

:g°3' The policies number 285, and the amount assured by
e policies was $745,000, with 2 premium income of $39,478.21.
or $53 per $1,000 assured. The new British Life Offices Mor-

tality Table (commonly known 2 the O Table) was used |

throughout as the basis of valuation, with 3 per cent. interest |

for groﬁt-sharing policies and 3%
policies. The valuation of the company’s policies on this
basis amounted to $21,522. 12,
the val}ln‘zt.lor'} basis is a new departure in Canadian life assur- :
ance. 1s Table was selected because it represents the actual |

experience of all the principal British life offices for twenty- | i

five years ending the year 1803, while the older and more gen-

erally used Hm. Table Tepresents the experience of a smaller |
number of offices ending with the year 1860. It is natural to |
this company will |

any Canadian or American company. Since the main source |
of profit to the policyholders and shareholders of (1o company |
is in the excess of interest earned over that assumed to be |
carned in the valuation rate, the adoption of this rate will |
place the company, so far as its future profit-earning capacity |
is concerned, in the front rank of the leading companies on |

this continent.

SioNEY H. PipE, ALA ‘
Actuary., |

ads

per cent. for non-profit |

The adoption of this table as |

Consulting Actuary’s Report.—I have made a general
inspection of the books of account of the company, and the
statement of assets, liabilities, income and disbursements, and
find the books well adapted to keep correct account of the
affairs of the company, and the results of the year's business
very satisfactory. There seems no reason why the continu-

.. The selection of the Om. Table as a basis of computing
liabilities and regulating the cost of insurance between policy-
hlolqers seems to me on the whole a reasonable and wise
choice. [

beneficially for the whole company,
The selection of three per cent. as the rate of interest to

| be assumed in computing policy liabilities in the case of par-

ticipating pqlipies_, and three and one-half per cent. in the case
of non-participating policies, i judici i

American company. “
The number and amount of policies written during the
ten months in which the company has been in full operation

amount of preliminary or organizing expense.
WALTER C. WRIGHT, Consulting Actuary.
ELECTION OF OFFICERS AND Direcrogs.

year: A. H. Hoover, Hon. W. C. Edwards, William Dineen,
Thos. Raker, Robert E. Menzie, Alex. F. Webster, John T.
Hornibrook, Edmund E. Sheppard, Josiah B. King, His
Honor Judge Alex. Finkle, James Dixon, Wm. M. German.
K.C.. M.P., John McClelland, E. Guss Porter, K.C.,, M.P., and
Stephen Noxon. Subsequently Mr. A. H. Hoover was elected
president and managing director, Hon, W. C. Edwards first
Vice-president, William Dineen second vice-president, Thomas
Baker third vice-president, and Robert E, Menzie treasurer.
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; T CAPITAL
STATEMENT OF BANKS acting |—— AT LIABILITIES
under Dominion Gov't charter, | } A Ll Sai Tacs.i
fos mount O at er C s : 7
for the month ending January 31 i il | Coptialon® | Sadan  |Rest or Rensrvelof 1:& 1 iviéie:nd Pl . (Do e s
1904. i : R advances.
3L Bankof Montreal .. ivuy efan e &% ! $14,000,000, $14,000,000{ $14,000,000. $10,000.000 10 $ 8,222,514/ $1,058,436
2| Bank of New Brunswick ......... il 500,000 500,000 500,000 775,000 12 491,141 53,963
o R U S A (L | 3,000,000 2,500,000,  2,500,000| 900,000 6 1,606,155 14,058
4 1'Bank of Nova Scotia .. .\ .. vt evaeones 2,000,000 2,000,000 2,000,000 3,100,000 10 1,803,111 245,445
5| St: Stephen's Bank/.........0u 0 1 200,000 200,000 200,000 45,000 5 126,800 10,020 -
6 | Bank of British North America......... 4,866,666 4,866,666, 4,866,666/ 1,898,000 6 2,386,521 9,968
n | Bank of Toronto .............cco.o. .| 4,000,000 2,978,000/ 2,964,880, 3,164,880 10 2,391,316/ 35,470
81 Molsons. Bank 5., s ¢s s siforsissoinopmnen s 5,000,000 3,000,000 2,946,055 2,720,778 9 2,431,620 23,345
g | Eastern Townships Bank .............. 3,000,000 2,493,800 2,455,100 1,450,000 8 1,567,740 24,661
10 | Union Bank of Halifax ................ 3,000,000 1,336,150 1,326,295 925,000 7 1,134,902 16,739
11 | OntarioBank ...........cociieniiais 1,500,000 1,500,000 1,500,000 500,000 6 1,284,969 14,356
12| Banque Nationale ................ Wil 2,000,000 1,500,000 1,500,000 400,000 6 1,196,789 17,966
13| Merchants' Bank of Canada ..... ..... 6,000,000, 6,000,000/ 6,000,000 2,900,000 7 4,136,120 196,785
14 | Banque Provinciale du Canada ., ...... 1,000,000! 871,537 823,332 Nil. 3 727,120 14,775
15 | People’s Bank of Halifax .............. 1,500,000 1,000,000 995,392 440,000 6 831,449 11,739
16 | People’s Bank of New Brunswick ...... 180,000 180,000 180,000 170,000 8 133,801 6,022
17 | Bank of B | S e A RN R 300,000 300,000 300,000 50,000 5 60,044 7,867
18 | Union Bank of Canada ................ 4,000,000 2,500,000 2,498,890 1,000,000 7 2,157,276 5,565
19| Canadian Bank of Commerce .........[ 10,000,000 8,700,000 8,700,000 3,000,000 7 6,348,616 354,715
20 | Royal Bank of Canada ............... 4,000,000 3,000,000 3,000,000 3,000,000 8 2,137,814 107,425
D) | Dominion Bank ... ..o vaBllEi oo 0, | 4,000,000 3,000,000 3,000,000 3,000,000 10 2,522,374 23,112
922 | Merchants’ Bank of Prince Edward Island 500,000 343,976 343,976 266,136 8 g i b PRS-
28| Bank of Hamilton ....... .i.oooooons 2,500,000 2,236,200 2,221,050 1,887,918 10 1,922,226 22,337
24 | Standard Bank of Canada.............. 2,000,000 1,000,000 1,000,000 925,000 10 841,260 20,236
95| Banque de St. Jean.............oooun0. 1,000,000 500,200 265,499 10,000| 6 186: 4134 ouide s
26 | Banque d'Hochelaga ............ 7w 2,000,000, 2,000,000 2,000,000 1,050,000 7 1,620,673 19,001
97| Banque de St. Hyacinthe ............ 1,000,000 504,600 329,615 75,000 6 263,018t .4 O
A8 BRI OAWA v oo vsvevvesnnvovesdnnas 3,000,000 2,492,100 2,483,760 2,400,384 9 2,060,961 34,437
29 | Imperial Bank of Canada .............. 4,000,000 3,000,000 2,995,276 2,650,000 10 2,510,296 33,570
380 | Western Bank of Canada ........... 1,000,000 500,000 434,889 175,000 7 S6%,6705¢0 . SaNR =
31| Traders Bank of Canada .............. 2,000,000 2,000,000 1,993,984 450,000 7 Y,789;0301 ., - ioE Sl
32| Sovereign Bank of Canada ............ 2,000,000 1,300,000 1,300,000 325,000 5 1,059,8800:. e a0
83| Mmetropolitan Bank...... .............. 2,000,000 1,000,000 1,000,000, 1,000,000 Nil. 450,767|. ... .. DO
I R R 07,046,606, 79,303,220 78,025,580  50,653,006...... ..... 56,973,273 2,382,013
ASSETS
\ D d Bal
| Deposits d::;.l‘n due om f“l?‘“" Canie
wit Notes of | Loans | oF st agents of eents | Dominion adian
Dom. i b to othes Botiee | Bask .. o Rens Govern- |publle and nmiidx
n . §€=
BANK Specie. D;'::::‘.’n E::‘;r‘l‘:; g:z‘m:: in fixed day other o;g::n dopen- * Jouttties’ mot othes
of note Barka Canada with banks, Banks ot tures or | Canadian. | Railway
circula- * | secured., other ete., in f stocks. securi-
tion. Banks in United “’:‘“"g‘ ties.
Canada. Kingdom, | &Proac.
1|Bank of Montreal ... | 3,420,660 3,945,225 454,634 1,579,099|. ..., e 51,000, 1,781,294, 3,800,985 432,244  352,167| 7,264,038
2|Bk. of New Bruns'ck 137,891 205,209 25,000 49,103] <.« as 135,125 42,539 390,332 142,363 79,436 184,431
.3|Quebec Bank ...... 302,046) 448,049 97,060 27()'450'251.520 Rl o oo vt v 7.2820 150,633 127,655 617,113
4|Bank of Nova Scotia. | 1,621,510/ 1,786,689 101,126] 899,262 .- .- . 1,004| 1,558,883 1,268,293| 293,340 864,055| 2,416,586
5|St. Stephen’s Bank .. 18,352 14,845 10,242 7,048 oo nus 49,890 159 11,2024..... SR Wl b SR A x
6|Bk. of Br. N. America 034,587 1,480,426| 146,276 374,011} or 11,331 97,785 558,731| 1,045,646 1,419,767 332,555
7iBank ot Toronto .... 626,065 1,440,203, 122,000 563,149| .« - -0 153,888 242,792 926,900, 235,748 31,400| 2,416,150
8!Molsons Bank .,,... 497,613 971,140, 124,000|  653,695| . ... | 244,104 14,455 465,135 376,244| 908,031} 1,518,195
9|E- Townships Bank..| 161,061f 591,846 85,000 292,633 ----- - 345,651 4,857  330,127| 167,073| 282,300 87,262
10,Union Bk. of Halifax| 204,493/ 726.210|  67,124| 205,004 . ... .. A OG0T I Ry 41,951 634,937 265,047( 279,964
11 Ontario Bank ...... 118,848 333,593  70,000{ 490,864| - ...+ OB TR 60,361 50,000{ 143,424] 1,027,858
12|Banque Nationale... . 7,163 423,273 75,0000 265,370 ..o 80V s iicaniiins BOTIBBE w8 Hvosthirvn s @utsidatiiees s
13Mer. Bk. of Canada. . 504,402 2,130,961 . 236,000, 1,271,015 416,571 3.000| 1,482,509 156,410/ 653,450| 784,741{ 5,047,752
14/Bk. Prov. du Canada 25,494 43,085 40,987 46, 711]... .« 221,692 11,999 BB . cains .| 816,088] 224,105
15/Peop'’s Bk. of Halifax 81,928| 226,359 40,000, 125,683|...... % 49;808] o 26,839 129,895 45,892 86,666
16/People’s Bk. of N.B.- 8,033 37,483 9,000 Y e 11,246 1,901 9.487 36,327 5,000 19,987
17|Bank of Yarmouth .. 17,381 15,183 4,315 4749 . . v R ISR G R 6,779 19,400].... ... 14,250
181 Union Bk. of Canada 243,649| 1,377,986) 112,000 641,5331 ....... 106,908, . vii.L el 182,627 (i Ul 43,975 57,642
19/Canadian Bk. of Com. | 2,304,520| 3,957,326/ 391,400 2,310,548....... 25,325| 2,045,019 1,689,235 2,046,434 608,737| 4,157,762 3
90/ Royal Bk. of Canada 800,493 934,903 101,844 6671\26; ...... 71,907 553,711 172,965, 385,000 9‘5_70,99;‘! 3,095,268
21|Dominion Bank.. ... | 1,065,239 1,053,800, 140,000, 696,232 ....... 283,404 23,288 632,873 93,496/ 670,276 3,328,118
99 Mer. Bk of P, E. I.. 25,621 66,762 14,000 15,552i ...... 2 73,030 15,562 o BERAATSPUASA B PRLE B s
93/ Bank of Hamiltori .. 412,152| 1,4%89,715) 100,000 478,946|...... . 480887, 620,037 129.020 1,756,573 494,831
94{Standard Bk. of Can. 226,443 714,071 50,000 243.774i ...... 284,628/, .... e 176,082 579,654 1,520,871 741,023
95/ Banque de St. Jean.. 6,688 7.728 7,136! 4. 2401 s < 17,684|. ... co0ns JORAR G s SRR o R NS
oo|Banque &’Hochelaga| 163,887 507.255 85,000 543,247 ...... 135132 ‘35875  345.485] 767,958 260,125/ 303,000
97|Baun. de St. Hyacinthe 12,647 29,238 16,260 13,800(. . ... f 86900 ... e 12, 474! . ooy evnnalorsonssmsntibnee, P
2g| Bank of Ottawa .... | 627,740| 858,979 125,000 813,012}, ... 150,058 179,761 324,429 452,117 1,172,012 656,464
29/1m. Bk. of Canada .. | 734,044| 2,868,355 140,0001 694,023 ..... | 491,740] 769,155 725,567 797,938 1,206,458| 1,279,391
30|W. Bk, of Canada ..| 20,433 25,424 21,635  40,956....,. 906,075 ........ To721]  127,758) 483,833 215,570
31| Traders Bk. of Can.. 7,301| 1,003,084| 75,0000 252,534|....... 201,060 1.y e ks 123,851  950,722| = 4,644 1,186,044
32/Sov. Bk. of Canada. . 59.249| 453,118 37,749 173,146] ...... 38,916/.. ... e oef 115,640 513 1,095 653,848
33 Metropolitan Bank... | 44,970 ' 120,034/ 6,036 76,146....... 271,938)..... ... 20,520(. 0+ eee-ee 4,600 325,676
Wokad. 5 v 15,521,003(31,277, 656 3,130,844 14,280,768 668,001| 5,412,080 8,861,544|13,457,47310,697,91014, 309,065 35,031, 549
{ .

Return of Canadian Bank of Commerce, Amount under heading “Other assets not, included under foregoing heads,” includes gold bullion.
Return of Bank of British North A?mim. Aon:)ount under hoading “Other assets not included under foregoing hoads, inclmﬁl bullion. The fAgures
for the Dawson City Branch are taken from the last returns received, viz:16th Jan., 1904.
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" LIABILITIES et e
: 3 ¢
} Balz d Ry T O S R O A e R
Bal. due to | Deposits by the| Deposits by the| Deposits Loans from dg:ltin:fhser [to ;g"ec:;esu:f Bals. due to bank | Liabilities |
Provincial Public payable | Public pavable | elsewhere other banks Banks in | Pauk orto | agencies or other not included
Gover ond d after notice or than in in Canada Canaria“i‘n | other banks |banks or agencie:’ vhdex : ( abhie abiiities,
on a fixed day. Canada. secured, daily | or agencies | out of Canada or foregoing | LINbUrGse: Habiliciss,
exchanges. ; i!’(‘irl:g’:;:)i? Britain. [ heads,
627,206] 18,559,796 - 42,724.592 92,742.970 .. 5 | R N e
......... Sl bl Samonl ] Sl ot Loston) 1
107,020 2,852,177 98398 LTI 98,8901 " B oMl TR U e 53] B odat 3
16,758/ 6,133,078 11,446,711| 2,626,859(..... ... .. 469,931/ SO 285, 833 t: o L i ity 9
I 108,573 o e LR I ST 3,838 04070 28,142,695 379,585 4
17,151 5,084,518| 9,043,509 2,126,121| . . . LIRaTerHE 2 985523] 0.906.508 o8 360,151 L0 B
e R YO T v EROEH A 2B4081......: .. 10001 208 - ‘I8.847 06l i 10 o
BS16) 440080 18,081, 74n] ([ [T e 182,621 11,433 116296 - L0 880,129 7
5004 | DATRION. 601,808, ... L Y 2 hen D it fgg‘;:,‘ffg 429,788/ 8
R 835,103 4,730,914  269,403| ... . 77 713,688 608 46,48 ‘ 004, i b
204,305( . 2.156,023]  7.860,080]..........|. ..o 11| 10T 552232’ o on 7 A SGARN 5 - S T0 455,825/10
b T T R T MERAGIR e it 6,075 134,278 g VA i “'843'049} o
185,675 5,606,281 18,853,334  54,868|...... .. ... T R e ey i Y g - - il
50,0000 262,183 1.765,651...... ... T e alutRans ki i i PR e 300,08313
............ 000431 ZIWAG.........f.. ) RoserCusLeR0[0 0001l To00nel  aoveder el L
A L R Nt e £ 11,965, '935| "4, i
SR Y 51,336 L R e R St SN SSh ST Rl e 460 821 g -
LI 472 £337,718 | Sarssoa| Ll e 3,509 80,882( ... . Tt ey | 16,618,083 P it
160,338 15444025 57772837 1500885 ... 0 1 PP A AN G B o o
80,664| 3,154,644 10.311.507 1.938.231 . . ° 105,482, .. 0504 AeAsa . Iocoams p b
I,300] 7,840,250 18,897,818, ... | ..l gl ey BB v i iy
L da 120 T Al e SRR G ! """""""""""" | 13,649 2?"325’3 i{ e
350, L TT R T AR RGeSl S T ™ 7 1 >4 S 02147 s
52,0 Q088,580 8,588.00 Loy IIII ”38] ggg'gg; e s g S g L 118078128
:g,;gg 13,864 L e S R S5 hbialn 2%t "Sfﬁg’l l2::ffﬁ gt
105 1,830,290 Nr e TR it Tt LA R SN L ¥ 3, 40,910/25
i SR e T M SR EH- o B
475,283 2,775,355 10,742.785] .........|....... &,800] 3070 bl g i 095, o
330,78¢|  6,436,706] 14,165,083}, .. .. .|l lso,'ggg T oo B 8 000 oy A
R i e TR T it e D LA T e iR AR 4 b o o
349,708 2,584,703  9,890,814]..........|............ 7.088] - agiaggl v ol Labagianti et &1k, 181 A
67,6361 1,377,540 ' 9,353.882( ... [l il 1,876 44,7081 ;0 % e fooiio B
190,593 TR ST G AR | M e SR SR T e P V6107601 i
o T emasseucer B B it IaN, , 610, 146,678 33
6,605,941/ 107,323,255 287,248,914/ 37,300,3 : : 5 | P
; ,323, ,248,914| 37,300,337 692,111/ 3,083,608 3,085,734 1,496,014/ 10,043,262 516,134,538' 10,009,406
e I
ASSETS
Calland V .
Real % Oth G
Cl:l b I’_’:"“ AR L Es?:tc a::::m .“:‘: Asaxage Average .m:,":t::.;f
L ouns o l'"' U Loens Provih- LI Seaed it not in- amount of | amMount of Notes in
ond e peean alsnwhers i clah Gobs dvor ue by whtate. Bank cluded Total specie Dominion circula-
sind '::x'el:e : thin . obES. ' Ipink not| scld by | Premises under assets, reld Notes tionat
C.nl.:jn' Candds metits; bailk i the fore- during the heid any time
premises| Bank. Soing month i i
heads. month. Mzhe i
i 12 O EOPI - ont
..... .. |22,835,752 63 495,855 7,943,688/ 1,068,803 801 5 5 ‘
35,752, 63,425,855 7,943,688! 1,068, 525 4,500 2,000 7 ;
1000008 175,000 ‘2436652 211,38 ' 27,125 18,500 s Shetel s .?.0.3.".)‘8:" llg’??é';ggf' g 145 s o i
S0 ] s gk BOTLAWY sl 28,071 43,808 26,954 227,350 OL,8I3 12443723 302147 41oors o 2L,351) 2
BYEs »426,236/ 9,164,010, 3,523,925 86,459  11,941] ..., .. 255.681 0,008 "85 395 1 15 " AR 2,272 2,016,025] 3
g1z aiil g obaail . 490,038 ik i 13,491) 53,651 .. 12,000 ; ST 1,607,152 1,901,908 1,846,220/ 4
o (O34 17,606,373 2,019,018 182,783 82,707 5,143 23,687 717.653 4,260.791 37.91% 010l 93,5’;?8 1413'363 2;33'800 8
1863,05¢| ........ 16,549,009 ........ 12,470 ' Ry s Sl s o i
1 BUPRIE 3 vt hieia i o s owia o T AR A T 338,000 ........ ' 8 D 245
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LONDON MUTUAL  FIRE INSURANCE | Furniture and plans purchased..... 4,001 42
e S e ! Agents’ balances .................. 23,043 O1
COMPANY OF CANADA. : 223,444 46
The annual meeting of the London Mutual Fire Insurance ! G e RO B S $567,178 76
Co. of Canada was held on Monday, February 22nd, at the | LIABILITIES.
head office, 82-84 King Street East, Toronto. ‘ Capital Stock PAid UP..cveeeverirenvrnerneianenenns $ 17,500 00
The president spoke at length on the operations of the | Losses adjusted but not due, less re-
company for the year 1903, and moved the adoption of the I INSUTANCE .vvbevrrsnrearenueocaees $ 7,149 19
report. The motion was seconded by the vice-president, Mr. Due for  re-insurance. ........ooesoeess 5,011 82
Geo. Gillies, and was carried unanimously by the meeting. l 12,161 o1
The retiring directors, Hon. John Dryden, Rev. G. L Taylor | Investment surplus account..............o.o...... 3,666 58
and Mr. D. Kemp, were re-elected, the Hon. John Dryden | Other liabilities ......cceiiiaeneeiinneeranrieses 232 63
representing the policyholders, the Rev. G. I. Taylor and Mr. | Re-insurance reServe ................. $326,476 20
Kemp the shareholders. 31st December, 1902.......0ccinvenn $420,838 u1 roqact e
| -
REPORT. 4 Pt et et LT SO e i R $736,796 55 -

Your directors have much pleasure in laying before you
the forty-fourth annual report and balance sheet of the com-
pany.

From the statement it will be seen. that the assets on
December 3ist last amounted to $736,796.55, an increase O

$108,106.39 over the amount shown at the close of the year i

1902.

There were issued during the year (including renewals) |

insuring property to the extent of $38,904,178.86,

28,597 policies,
being

the gross amount at risk on the 31st of December, 1903,
$74,846,901.20.

The assets have ali been carefully valued, and after pro- .

viding for an ample re-insurance reserve fund, and writing off
25 per cent. from office furniture and Goad’s plans account,
there remains a surplus over all liabilities of $376,760.16.

The year 1903 is noted for the large number of conflagra-

tions, occasioned chiefly by prolonged seasons of dry weather, |
but though the company contributed in each case, the amounts |

were comparatively small, it being the policy of your board to
write small lines spread over a large area.

In April last, in compliance with a by-law passed at the
last annual meeting, the head office was moved from London
to Toronto. The offices at present occupied are commodious
and well adapted to the needs of the company, and it gives
much pleasure to state that the change has been beneficial.

Your directors are pleased to report that the office and
field forces have performed their duties in a very satisfactory
manner,

Three directors, viz.; Hon. John Dryden, Rev. G. 1. Taylor
and Mr. D. Kemp, retire from office, all being eligible for
re-election.

Respectfully submitted,
Joun DRYDEN,

President.
INCOME.
Balance of cash on hand and in banks,
31st December, 1002...ccc0eeseanes $110,297 94
Agents’ balances, 31st December, 1902.. 10,447 77
————— $129,745 71
Net premium income for year ending
418t December, 1003: i coi oeeveiuion $420,838 o1
Ihteréat, rentiete. il Ll vl 7,504 1
437,433 05
Toml s e s S s ceiees $567,178 76
ASSETS.
Premium notes ......... M e el A SR $358,186 87
Assessments levied, due 1004.......... $ 44,414 99
Agents’ balances' .. e vaaiil dusnnae 23,043 O1
Billsoreceivsble: L. o0 ivisiis i dice 645 33
68,103 35
Office furniture and Goad’s Plans, les
25 per cent. written off............ $§ 6718 8
OO’ DOMINES: i) s iiiiads so%n sae eie 16,000 00
s 227718 84
Bonds and . debentares. . ... ievidaaces 119,070 00
MOotroae- 10BN | s s Do AN SEGAT 32,750 00
Interest accrued but not due.......... 1,405 48
Cash oot DBRRE il o e i Gi s v avvvne 133,433 97
el com thand. . ni o Sk e 228 06
287,787 51
MORRY F o Tl s i il e ey v $736.706 55

EXPENDITURE.
Net losses for year ending 31st December, 1003.... $223,732 33

Agente comniission” .oy orin B o, 77637 50
Salames and ‘fees: Gl hinn G, 18,714 st
Inspection and adjustment............. 0,630 08
Taxes. printing, advertising, stationery,
R 1L (SR L L T e SR i 14,018 08
’ 120,001 97
Balance:
Cash on hand and in banks....... . $133,662 03
Debentures purchased ............ 41,678 oo

Loaned on mortgage....... Sdd v 1214000100

H. WADDINGTON,
Managing Director.

1 have audited the books and accounts and have verified
the securities of the London Mutual Fire Insurance Company
of Canada, and hereby certify to the accuracy of the above
statements, which correctly set forth the position of the com-
pany as on December 31st, 1903.

W. H. Cross,

Auditor.
Toronto, February 4th, 1004.
At a subsequent meeting of the board the Hon. John
Dryden was re-elected president, Mr. Geo. Gillies vice-presi- :
dent, and Mr. H. Waddington managing director for the

year 1004. i
Mr. W. H. Cross, F.C.A., was appointed auditor for the
year.

Toronto, February 22nd, 1904.
—_—

ANSWERS TO ENQUIRERS.

H. J., Montreal—The Englishman does not always get
the right explanation of such matters out here. Your Man-
chester correspondent is misinformed as to what this journal
has had to say. We cannot prevent his calling us names—
people do that in this country, t¢ --but we can correct him
when he misquotes us.  On 27th November the Monetary
Times said: “Some of our indust.ies, we know, are not doing
well enough, but are seriously handicapped by foreign compe-
tition, and we should be glad if measures can be framed to
assist them.” Quoting, in 1ts issue of 26th December, this
very article, which was headed: “Manufacturers’ Proposals,”
the British-Canadian Review, of London, England, has this to
say of the article: “We reproduce the following editorial
from the Monetary Times, of Toronto, which may be said
to very ably and fairly represent the views of a very consider-
able section of public opinion in Canada. With very slight
alterations our contemporary’s article would perfectly apply
to this country.” So you see that if, as you say, the Man-
chester School pupils are not all dead, it is still true that
they need now-a-days to widen their curriculum.

— e@wo——

—Mr. D. Pottinger, general manager of Government rail-
ways, is advertising for tenders for straightening the main
line of the Prince Edward Island Railway, at Curtis’ Creek,
and for making connection between the main line and the
Hillsborough river bridge at Charlottetown. Tenders will
be received up till 15th March.

o ———

CLEARING HOUSE FIGURES. ™ 11282 Ay 2

The following are the figures for Canadian Clearing House™for
the week ended with Thursday, February 25th, 1904, compared with
those of the previous week:

Cities

Feb. 25th, 1904. Feb. 18th, 1904.

Montreal ety s s e 16,870,198 15,484,440
TOrODtD: < i3 s Errnsnn dwrsinavess 11,463,022 12,442,137
Winnipeg «.eceeeecerceeas oo 5,259,639 3.975,927
5 1L i A B e SR 1,717,687 1,445,374
Hamilton e o sk telde vs i 837,698 1,051,769
SeJohn it L 900,613 750.893
Vancouver '.........ves Lo 1,201,650 1,188,493
NACIOHR " i i S ean s v 658,502 599 574
Quebec ........c000000 F i 1,243,901 914,950
DUHAWR ., ccusvvarsisiossapnvies 1,818,400 1,515,265
LORAOR. v oo nive s seniny kuzs 646,302 720.206
$42.617,612 $40,089,023
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Stability

Are the important
elements required in
effecting insurance,
—guaranteeing, as
they do—the abso-
lute fulfillment of the
contract.

The financial
position of the

NORTH AMERICAN

is unexcelled, making it a most desirable
Company for Policy-holders and Agents.

Vacancies for active, energetic
men to act as representatives.

»‘Norm American Life

H _Offi
Assurance Co., Foms:omceone.
JL/BLAIKIE, - . .. ... PRESIDENT,

L. GOLDMAN, A.LA,, F.C.A.,, - Man.-Dir.

TO BE ADVISED

as to the most economic methods in
operating your Steam Plant, is an
advantage which is appreciated
by the Steam Users of Canada.
This advice is given by

The Canadian Casualty

& Boiler Insurance Co.

to all those who insure their Boilers
in this Company. Why don't you
enjoy this opportunity of having
Consulting Engineers' advice free.
Write for information to-day of other
“Special Advantages"” given by this
Company,

Booklet to steam users given on request.

HEAD OFFICES
22 Adelaide Street E., TORONTO.
TELEPHONE MAIN 4091,

A. G. C. DINNICK, Managing Director

The ROYAL-VICTORIA Life
Insurance Co. of Canada.

HEAD OFFICE, - . MONTREAL

The Guarantee Capital and Accumulated Assets of
the Company for the protection of Policy holders
amount to... ...%1,200,000.00

STEADY PROGRESS OF THE COMPANY.

[ 68,435.85

Cash Income 104,400.87
1 145,871.70

6.6.

Accumulated | 232,616.64
301,504.94

Assets 398,512.27
Insurance in '703':‘2(7)':

force l

The market value of securities deposited with the
Dominion Government for the protection of
Policy holders amounts to over .. $202,600.00

Liberal commissions paid for desirable business.
Applications for agency to be made to
DAVID BURKE,

General Manager.

LS bbdd Shbbbbd

Sometimes a revision ot policy forms means
littie. Tt stands for

THOROUGHNESS

in every detail in the chan%es that have been
——re-arrangement

[ J

made by the Union Mutua
of features, reduction of rates, liberalizing of
rights, a contract modern to the highest

notch. A policy that look -
and pleases long. ooks well, sells easily

UNION murtuaL
LIFE INSURANOE Co.

Portland, Maine.
F“Dpi;i]}::mbs' ARTHUR L. Bargs,

POk ice-Preside.it.
ays desired—t i i
policies and hnl}:ie :Kl:::u.wm, it
ADDRESS ;
HENRI E. MORIN, Chief Agent for
Canada, 151 St. James St., Montreal, Canada,
For Agencies in Western Division
of Quebec and Eastern Ontario, apply to
WALTER 1. JOSEPH, Manager,
151 St. James Street, - Montreal,

Province
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Insurance Company
Of Brooklyn, N.Y.

WO00OD & KIRKPATRICK, Agents,
TORONTO

ABOUT BRITISH SHIPPING.

“The broad fact remains, as Mr. Cham-
berlain pointed out in his speech at
Liverpool 28th October, that for-
eigners are going more and more into
shipping, and that they are able to earn
mcney where British vessels make a loss,
as they have not to submit to the British

on

restrictions in respect of loading, etc.,
and can enter our coastal trades, where-
as we are precluded from entering

theirs.”  This quotation is from the
London “Fair Play,”-of December 3rd,
a paragraph in which notes that while in
1890, out of 22,151,000 tons gross, 11,597,
000, or more than half, was British, in
1003 the gross tonnage is 33,643,000 tons
gross, and Britain owns 16,006,000 tons—
slightly less than half. One fact or two
have not attracted anything like the at-
tention their importance deserves. For
example, take the United States and the
Philippines, These islands having been
declared subject to the United States
coastal laws, all British ships have to
observe these laws, which are a handicap.
And again, German, Norwegian, Ameri-
carn or other vessels carrying freight
on the high seas are not subject to the
restrictions of the British Load Line Act,
and in consequence are permitted to
carry perhaps twenty per cent. more and
load much deeper than a British ship.
Hence the foreign shipowner (granted
that he does it at the risk of his crews’

lives), can make money where the
British shipowner loses it.
———e—-—e——
MONTREAL MARKETS
Montreal, Feb. 24th, 1904.

Ashes—Nothing is coming in of any
consequence, and stock in store is prac-
tically nil, but some enquiries are re-
ported from makers, in some cases Am-
erican, enquiring as to prices obtainable,
and the chances are that there may be
some moderate lots coming in between

LPPL PP PP LPPLLLPLPLPPPPOPS

1 T

ESTABLISHED 1809,

811,878,080
6,312,595

. 818,190,675

Fire Premiums 1go2
(ncome Lite Branch

Total Revenue ........... «eee
Total Assets over . 885,000,000
Canadian Invesuments ............. 7,865,000

Greatly in excess of other fire companies in Canada.

Residext Agents in Toronto:

GOOCH & EVANS
RANDALL DAVIDSON, Manager
MONTREAL

SUN
(NSURANCE Fl RE

OFFICE

Hsad Office, Threadneedle St.,, London, Eng.

FOUNDED A.D.
1710

Tr ¥ire Busi only, and Is the oldest
purely Fire Office in the world Surplus over Capital
and all Liabilities exceed %7,000,000.

{Canadian Branch—156 Wellington Street Kast,
TORONTO, ONT.

H. M. BLAOKBURN, . . .
« E, MAULSON Wi e .

HIGINBOTHAM & LYON, Toronto Agents.
Telephone 488.

Agents Wanted in all Unrepresented
Districts.

bt LI L L L XX 1 T )

FOUNDED» A D, 1822,

Manager
Insnector

NATIONAL

Assurance Comp'y
cf Ireland

HOME OFFICE, DUBLIN
CANADA BRANCH, MONTREAL

H. M. Lambert
Manager

KEF PP I SIS SISsY

PELICAN and BRITISH
EMPIRE LIFE OFFICE

The Oldest Proprietary Office in the World

transacting Life Assurance business only.

Founded in 1797,

PEPPE P PP R I EFE R FC P PP o

Financial Strength Unsurpassed.

CAPITAL, - . § 5,000,000,
ASSETS, - -  $25,000,000,

Large Bonuses. Moderate Rates of Premium.

Head Office forGTnada, MONTREAL

A. McDOUGALD, Manager.
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now and the opening of
Dealers are quite ready to pay $6.10 for
first pots, and as high as $5.75 for
seconds.

Dairy Products.—The cheese market
remains a very dull one, with values
somewhat depressed. English buyers
and local holders are very much apart,
and with the almost entire absence of
business it is very difficult to establish
any definite quotations; probably 10%ec.
would now be about the outside figure
that could be realized for fine fall goods,
though some holders profess to be con-
tent to await the turn of the market,
claiming that the statistical position is
strong. A very fair local consumptive
demand about absorbs the offerings of
butter, and 1974 to 20%c. quoted for fresh
creamery, and 21 to 21%c. for fine fall
grass makes; western dairy is quoted at
15% to 16¢.; dairy rolls, 16 to 17¢c. Last
week’s shipments, via St. John and Port-
land, were 43,576 boxes of cheese, and
2,614 packages of butter.

Dry Goods.—There has been nothing
further in the way of revision of cotton
prices reported since a week ago, but the
mills are all very firm in quotations.
General trade conditions are, on the
whole, of favorable character, consider-
ing the very untoward weather condi-
tions that have prevailed all winter.
Some substantial country dealers, who
have never been known to ask indulgence
before, but have been obliged to call
for renewal favors, having a large pro-
portion of thelir fall goods still on their
shelves, but the number of actual
failures has been actually very small
City retail trade is still quiet, and a few
bright sunny days, with a suspicion of
thaw, are needed to create a call for
spring stuffs.

Furs.—Buyers still report light offer-
ings, traffic in the interior being still
very difficult, and there is nothing

enecially new in the situation at
date. we r2peat  guotations  for
prime pelts as follows: Beaver, $5

to $6.50 for large; medium ditto, $4 to
$4.75; No 1. choice bear, $15 for large,
$10 for medium, and $6 for small;
badger, 30 to 5oc.; fisher, No. 1, dar",
$5 to $6; ditto, brown, $4 to $5; pale
ditto, $3 to $4; red fox, $2.25 to $4; cross
fox, $5 to $10 for No. 1, as to color;
Wolverine, $2.50 to $5; lynx, $4 to $8 for
No. 1; marten, $2 to $3 for Ontario and
Quebec skins; fine B.C. and Northwest
pelts bring higher prices; mink, $2 to
$4 for No. 1; fall rats, 8to 17¢.; winter
ditto, 15 to 2oc.; otter, $8 to $12; fine
Labradors and Northeastern would
bring $12 to $20; coon, $1.50 to $2.50 for
No. I black, and from $1 to $1.75 for
No. 1, dark; prime skunk, $1.50 for !
No. 1, all black; short stripe, $1.10; long
stripe, 6oc.; and broad stripe, 2oc.

Groceries.—A little increase is re-
ported in the movement, but travellers

navigation. |

are still handicapped to some extent in‘,
covering their routes, and collections, |
especially in back sections, show some

backwardness. With regard to values

TIMES

the only change reported is an advance

of sc. a cental in soft refined sugars,

, which went into effect Tuesday after-

noon, making the present range of quo-
tations for these goods from $3.40 to
$3.80;
at $4.

standard granulated is unaltered

Hardware and Metals.—A fair volume
of hardware orders is reported for April

shipment. Heavy metals are somewhat

dull, largely owing to the difficulties of

transport, and considerable inconveni-

ence is being experienced through the

non-receipt of needed supplies purchased

in American iron centres. Some weeks

ago, while western foundry men

are said to have bills of pig-iron shipped

some

Christmas -week still undelivered. No

special changes are reported in market
is offered for
spring delivery at about $17.50, and Sum-
merlee at about $19.50.
at $1.75 to $1.80.

values. Carnbroe iron
Bars are easy
rather
weaker in Britain; the present local quo-
tation for standard quality and weight
is $3.65 for cokes, and $3.90 for char-
Canada plates are quoted at $2.25
to $2.30; black sheets,

Tin-plates are

Cq l;l]\.
2.25, for 28 gauge;
$4.25; plate,

galvanized sheets, boiler

$2.10. There is nothing new in nails or
wire. Ingot tin is fairly steady at 32c.

for Straits; lead, $3.25, with the dis-
count for lead pipe, 35 per cent. off list;

copper, 13%ec.; spelter, $7.75.

An Unreasonable Request

Excusefme! I don’t go on bonds any more,
furnish a bond write to THE UNITED STATES FIDELITY
AND GUARANTY COMPANY.
Surety Bonds and Draft-Checks for Travellers.

Kirkpatrick & Kennard, Managers for cal;ada, 6 Colborne St., Toronto.

It you bhave to

They issue all kinds of

J. J. W. Deuchar, F.F.A., F.I.LA., General Manager and Actuary of the Norwich
Union Life Assurance Company, speaking of investments says : !

It may serv2 to indicate the great importance of obtaining 3 good return
on the invesiments, if it is realized that one per cent, of increas:] interest on
the funus of a company will, on the average, have as great an etfect as a sav-
irg in expenditure equal to 10 per cent on the premium income, while, if an
office could count on realizing 5 per cent. interest in place of 3, it might
reduce its premiums some 30 per cent., or double its bonuses."

Mr. Deuchar does not name THE GREAT-WEST LIFE; but the above state-
ment exactly describes the happy position of its policy-holders.

W. H. BEATTY,
W. D. MATTHEWS,

MACDONALD,
ACTUARY,

WG,

Confederation
Aife

ASSOCIATION, HEAD OFFICE, TORONTO.
Policies Issued on all Approved Plans.

- « - PRESIDENT.

VIice-PRESIDENTS.

FREDERICK WYLD,

J. K. MACDONALD,
MANAGING - DIRECTOR.




1155

THE MONETARY TIMES

(ommercial Union

Assurance Co., Limited.
0f LONDON, Eng.

Fire - Life - Marine
Capital & Assets over $34,000,000

Canadian Branoh—Head Office, Montreal.
&u. McGREGOR, ange:.
Toronto Office, 49 Wellingten Street East.

GEO, R. HARGRA¥FT,
Gen. Agent for Toronto and Co. of York

‘Caledonian

INSURANCE CO., OF EDINBURGH

The Oldest Scottish Fire Office.
HEAD OFFIOE FOR CANADA, MONTREAL
LANSING LEWIS, Manager,

J. G. BORTHWICK, Secretary,
MUNTZ & BEATTY, Resident Agents
Temple Bldg., Bay 8t., TORONTO
Telephone 2309.

Assurance Co.
o

Northern &=

Canadian Brancli, 1780 Notre Dame Street, Montreal.
Income and Fund, 1902,

Capital and Accumulated Funds,............ $44,635,000
Annual Revenue from Fire and Life Premiums

and from Interest on Invested Funds...... 7,286,000
Deposited with Dominion Government for
the Security of Policy-holders ............ 288,500

G. E. Moserry, Inspector. E. P PEARSON, Agent.
Roer. W, Tyrg, Manarer fo Canada.

THE HOME LIFE

ASSOCIATION
OF CANADA

HEADOFFICE :
Home Life

Building,
Toronto.

Capital,
$1,000,000

Reliable Agents
wanted in unre-
presented districts

Correspondence
solicited

HON. R HARCOURT, M.A, K.C, -
A. J. PATTISON, -

PRESIDENT.
- =« MANAGING-DIRECTOR.

ECONOTMICAL

Fire Ins. Co. of Berlin, Ont.

Cash and Mutual Systems.

TOtal Net KB, ... ivovaucivasissivnapes $ 319,377

mOUNE OF TEIIR .- oo vt itinnvies suoranne 16,231,751

Government Deposit........ cooovveeincns 35965
JOHN FENNELL, - - - - President

GEORGE C. H. LANG, - Vice-President,
W. H. SCHMALZ, - - Mgr.-Secretary.
JOHN A. ROSS, = - - - - Inspector

WANTED

By an old established, old line Life
Insurance Company of the highest
standing, an experienced Superinten-
dent of Agencies. To the proper
party who can show a successful and
<lean record a good salary will be paid.
Address all communications, which
will be treated confidential, to

Box 138,
4 4 Monetary Times.

STOCK AND BOND REPORT.

i Divi-
2 | Capital | Capital 4
BANKS q | Author-| Sub. | Sapital | Reg | dend
% | ized. | scribed, | Paid-up 7
. y Months
s$| s $ $ A
British North America ..... 243| 4,866,000 4,866,000 | 4,866,000 | 1,898,000 3%
New Brunswick ........ 100 500,000 500,000 500,000 775,000 6
Nove Scotia ;. .ovicaiing 100| 2,000,000| 2,000,000 [ 2,000,000 | 3,100,000 5
People’s Bank of Halifax .. 20| 1,300,000| 1,000,000 .00C 440,000 3
People's Bank of N.B...... 150 180,000 180,000 180,000 170,000 4
Royal Bank of Canada .. 100| 4,000.000| 2,680,000 | 3,000,00c | 3.000,00c 4
St, Stophen's ;.. civissiin e dakavay 100 200,000 200,000 200,000 45,000 2
Union Bank, Halitax .. 50| 3,000,000 1,336,000 | 1,326,000 925,0c0 3
Yarmouthh i (. it s iniives 5 "5 300,000 300,000 300,00¢ 50,000 2
Merchants Bank of P.E.I.. 40 500.000| 343,000 343,000 266,000 4
Banque St, Jean . ... w0l vaiviany +..| 1,000,000 500,000 265,000 10,000 3
Banque St. Hyacinthe.................. ... 1,000,000 504,000 329,000 75,000 3
Eastern Townships ...........c00iiie, 50| 3,000,000| 2,493,000 | 2,455,000 | 1,450,000 4t
HOCBIRER 5 oo s ivinnoiannas 100| 2,000,000| 2,000,000 | 2,000,00¢ | 1,050,000 3}
La Banque Nationale ...........o0vises 30| 2,000, ' 1,500,000 | 1,500,00¢C 400,000 3
Merchants Bank of Canada............ 100| 6,0c0,000| 6,000,000 | 6,000,000 | 2,900,000 34
Monbeatl.. i Lo tl S bl e ol 200| 14,000,000/ 14,000,000 | 14,000,000 | 10,000,000 5
Molsons. .. ... s e 50| 5,000, 3,000,000 | 2,946,000 | 720,000 44
Provincial Bank of Canada 25| 1,000,000 871,000 23,000 nil. 3
8\1; ........................... 100| 3,000, 2,500.000 | 2,500,000 900,000 3
nion Bank of Canada .... ...... viees| 100| 4.000,000| 2 500,000 | 2,498,000 | 1,000,000 3%
Canadian Bank of Coinmerce ... 50| 10,000,000| 8,700,000 | 8,700,000 | 3,000,000 34
Dominion , 50| 4,000,000| 2,000,000 | 3,000,00¢ | 3,000,000 5
:L?p";llrtlgr o z.o‘so.z.ooo 2,236,000 | 2,221,000 | 1,887,000 5
Metropolitan ... 100 ::ooo:ooo ?j;?;jz ::;’23:?:0 ::gﬁ',ﬁ I\?i
8:‘(3‘?0 .................... 100| 1,500,000| 1,500,000 | 1,500,000 500,00C 3
o Rl o i (o
Sovereign......ieisieinias 100| 2,000,000] - ::mg :::,:,x 3:‘::% 24*
TVomntn SO AR o gt s T 100 4,000,000| 2,978,000 | 2,064,000 | 3 164,000 s
i PPl P SR 100 4,000,000\ 2,000,000 | 1,093,000 450,000 3
Wentorm - ..o ciiistsaaovndnshatevess s 100| 1,000,000/  §60,000 434,000 175.00C 3
*qu'rtly)
LOAN COMPANIES.
SPECIAL ACT DOM. & ONT,
Canada Permanent Mortg'e Corporation| 1o 20,000,000 6,000,000 | 6,000,000 117504000 3
UNDER BUILDING SOCIETIES ACT, 1859 4
Agricultural Savings & Loan Co....... [ PR 630,
Toronto Mortgage Co ....coovvvurannnn 50| 1,445,860 ,_,3,2_8’2‘; 62o.$ :’:'x 2&
Canada Savings & Loan Co............ 50|, 750,000 750,000 ; g.ooo p o8
Dominion Sav. & Inv. Society .......... 50| 1,000,000| 1 600,000 S s (5,'000 2
Huron & Erie Loan & Savings Co...... 50| 3/000,000| 2'000,000 | § v AN 3
Hamilton Provident & Loan Soc....... 100| 3,000,000| ¥, 500,000 l':oo'ooo ;Z,s'om 4
Landed Bnnkirk\g X Loan'Co L. veiivise 100  700,0000 300,000 |  OO,000 ' ;ooo 8
London Loan Co. of Canada., .......... 50 679,700 679,700 t757 '700 3% 3
Ontario Loan & Deben. Co., London so| (not ﬁ't'd) 2,000,000 | 1 zog‘ooo 85.50( 3
H . ot & 4000/ 1,200, 585,000 3
Ontario Loan & Savings Co., Oshawa..| sol.......... 300,000 300,000 91000 3
Unper PRIVATE ACTS.
Brit. Can. L & Inv. Co. Ld., {Dom. Par.)| 100| 2,000,000| 2,000,000 308,481 120,000 i
Central Can. Loan and Savings Co....| 100| 5,000,000| 2.500,000| 1,250,000 yoo,000 | t 1}
London & Can. Ln. & Agy. Co, Ltd, do.| 50| 2,000,000 1,000,000 | 1,000,000 210,000 3
Man. & North-West. L. Co. (Dom. Par.)| 100| 2,000,000| 1,500,000 3 0% 51,000
“ Tug Companies Act,” 1877-1889,
Imperial Loan & Investment Co. Ltd. . .| r00| 1,000,000 839,850 734+590 174,000 a}
caﬁ? Landed & National Inv't Co., Ltd.| 100| 2,008,000 a.og:ooo 1,004,000 370,000 3
Real Estate Loan Co.....oovevivnninnns 40| 1,600,000 578,840 373,720 50,000 5
OnT. J1. STK. LETT. PAT. ACT, 1874,
British Mortgage Loan €0 b g anleie ZO0Lo's < vemuss 450,000 435,000 160,000 3
Ontario Industrial Loan & Inv. Co.....| 100|.......... 3731000 INOEL o s d
Toronto Savings and Loan Co.... 100| 1,000,000| 1,000,000 600,000 120,000 3
MISCELLANEOUS.
iti i s 08GO iy oo ey 50| 1 000,000 1,000,000 | 1,000,000 15,000 3
g:r:::;la[}:i'}:nm Auum.n % e s .‘.’ ..... 400| 1,000,000 1,000,000 | 1,000,000 e . bes 4
Tmperial Lité {10000 000l v 100| | 1,000,000| 1,000,000 | ' 450,000 7800  rf*
Western Assurance Co.......... 40/ 8:’:3‘3 R;:;::g 3
Canadian Pacific Railway ...... 100} FOyE0S aee
. 100| 7,000,000 6,600,000 X
Toronto Railway ........o.eee 20:000, 05| 46, §oroue o &
Twin City Railway......ccoo0ues 200 s e g e ¥
Sao Paulo Tramway............ A~ A T '
Cominercial Cable Co o :'ooo.ooo s'ﬁo e 2
Bell Telephone Lo ....... b gt ‘:'“ oo s
Canadian General Electric. .. i g'om w1y a'nog.uoo 3+
Toronto Electric Light Co ... et x.ooo:ooo 'po'ooo P
Northern Navigation Co........ o PO ot e 500:000 oty
Lake Superior Consolidated.... ..... :gg 13,0000 Zg:ooo.ooo 723“’0 """"
Doml‘r.uon Iron‘_and Stee.l‘ Co..gcgc:;:;(;g 2 P g.mm 5-°°£-°°° 5r°°"6’v°°° ...... ﬁ
“ “ “ i ,000,000(" 7,926,000 | 7,026,000 | ....e0e.
Dominion Coal Co commo:a ..... . lg':&x ';’xz """" 4
L £ preterred.......... gravy 4
Nova Scotia Steel.and Coal, common .| 100| 75901000 f':g;'g 3'?'$ ....... . :z
Canada North West Land, preferred...| 1| """ % 00 '6257000 "gzs‘m """" e
British Columbia Packers Assoc. (A) ...| 1| 10020 250l roaeos
Dominion Telegraph Co...ii...evssve-| 80 0 ey sy
gy P 100| §/000,000| 3,132,000 | 2,505,000
Richelieu & Ontario Navigation, 2,000,000 725,000 e
Carter Crume, preferred,...... il £, 0000000 W‘OOO 7 5'000
Dunlop Tire Co., preferred. . i 155 e e
Consumers Gas Co L e b - 0 il Bl i
Ni Pyl @ ey 100! 1,000,000 1,000,000 605,000
|aiara Navigation Co..... .c.ceeeeees kool = Gobioud P
W. A. Rogers, preferred . .... ....... 100| 12350

Closing Prices

HAvLIFAX,

Feb. 22, 1304

Montreal,
Feb. 24
43 FONWRE
{3 Sl
J0.0 R 5
150 151
248 250
8 200
(37 TR
130 135

1y

119

70
w8
(g
119
113

21

210
(383
or

123
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W. 6. A. LAMBE

LLOYD’S AGENT
FOR ONTARIO.

Surveys and Appraisements on goods damaged
by salt water attended to at all pointsin West-
ern Ontario. Certificate from Lloyd's Agent
ot damage is accepted by British Insurance
Companies.

FOUNDED 1825.

Law Union & Crown
INSURANCE COMPANY OF LONDON

asses £xcecs 924,000,000

Assets Exceed

Fire risks accepted on almost every description
of insurable property.

112 ST. JAMES ST., MONTREAL
(Corner of Place d’Armes.)
Canadian Head Office:

J. E. E. DICKSON, Mgr.
DOUGLAS K. RIDOUT, Toronto Agent.
Agents wanted throughout Canada,
® ®

WATERLOD MUTUAL FIRE INS. CO.

EsTABLISHED IN 1863,
HEAD OFFICE, . WATERLOO, ONT
......... $361,361 03

Total Assets 8318t Dec., 1900
Policles in Force in Western On-

rrerseees 25,000 00
WM. SNIDER, |

GEORGE RANDALL,

Hides.—The quality of beef hides now

offering is poor, the grub being much in;

evidence, and but for the fact that re-
ceipts of country hides have been very
limited during the past month, ewing to
the difficulties of traffic, prices would
probably have declined, but dealers are
still buying at the old figures.
skins are steady at 75c. each, and cali-
ckins at 11c. for No. 1, and gc. for No. 2.

Leather.—The demand from local con-
sumers is moderate, but prices
steady to firm. Tanners claim they are
making no money out of glove and buff,

and an advance of half a cent has been !

practically established. Harness leather
is scarce and firm at 28 to 3zc. For
splits there is quite a good export en-'
quiry. Jobbing sole is hard to get in
any quantity. |

Oils, Paints and Glass.—There is no |
great swing to business as yet, travellers’ '
orders not coming in very freely, and |
there is much dissatisfaction with the!
cutting in prices being indulged in all
along the line. Turpentine is lower than
last week, but all other quotations are
nominally the same. We quote : |
single barrels, raw linseed oil, 47 to|
48¢c.; boiled, s0 to src., net 30 days, or‘

|
|

3 per cent. for four months’ terms. Tur-
pentine, 02c., single barrels; olive oil

machinery, ogoc. to $1; cod oil, 35 to

Vice-P:

President.

FRANK HAIGHT,
anager,

. T. ORR

|5 A ST EWaRT, } Inspectors.

The London Mutual

Fire Insurance Co. of Canada
Established 1859,
Losses Paid, - - $3,250,000 00
Business in force, over - $66,000,000 00
Assots - - - - $628,690 16

Hon. Joun DrvDEN, Geo. GrLLes,
President. Vice-President

H. WaADDINGTON, Sec'y and Man. Director.

QUEEN CITY

Fire Insurance Co.

HAND-IN-HAND

Insurance Company,

MILLERS & NANUFAGTURERS

Insurance Company,

Firc Ins. Exchange

Corporation.
Authorized Capitals, $1,250,000

ttention given to placing large lines on
and manufacturing risks that come up to
our standard.

Head Offices—Queen City Chambers, Toronto
SCOTT & WALMSLEY, i

gsTABLISHED 1858
Managers and Underwriters.

R
mnﬁle

Lamb- |

rule !

4oc. per gallon.; straw seal, 45 to so to
55¢. per gallon; tinged and brown ditto,
down to 35c.; castor oil, 7% to 8c. for
machinery; pharmaceutical ditto, 8% to
oc.; lead (chemically pure and first-
class brands), $4.50; No. 1, $4.25; No, 2,
$4; No. 3, $3.80 to $3.90; No. 4, $3.60;
dry white lead, 4)4 to 4%c. for pure;
No. 1 ditto, 4 to 4%c.; genuine red ditto,
4 to 4%c.; No. 1 red lead, 4c.; putty in
| bulk, bbls., $1.80; bladder putty in bbls.,
| $1.90; ditto, in kegs or tins, $2.65; Lon-
| don washed whiting, 45c.; Paris white,
i 75¢.; Venetian boxes, $2.40; 23-lb. tins,
| $2.55; 12%4-1b. red, $1.50 to $1.75; yellow
ochre, $1.25 to $1.50; spruce ochre, $1.75
to $2; Paris green, 14c. in bulk, and 15¢.
in 1-1b. packages; window glass, per 100
ft., $3 to $3.25 for first break; $3.45 for

¢entral l:ife' “Tnsurance
gompany. Sugn o

Capital Subscribed, 500,000
Head Office, TORONTO.
Qur rates are most favorable to the insuring public,
Qur Policies are unconditional from date of issue.
OQur Reserves arebased on the highest Govt. Standard.
First-class positions for men of character and ability.
Wirite to the Head Office of the Company for particulars.
THOMAS CRAWFORD, M.P.P., ]J. M. SPENCE, ™
President. Man. Dir,

—Onward and Upward—

EAGELSIOR LIFE [NSURANGE 0.

| Head Office, -~ Toronto
| Assets, ncome. Ins. in{ Force
INSURANCE COMPANIES 1902 ......$608,5677....9243,181....$5,170,816
Encrisi  (Quotations on London Market) 1893 ...... o7,279.... 20,739.... 1,281,750
Good openings tor good Agents
No, s R T = B . e with a progressive Company.

" . | Yearly aglE Last S "
Erh:ﬁ:. Divi- | Nasz or Company | 23 EE Sale EDW!: .MARbHALL DA\;)ID .:‘ASK'E'X\
Stock. | dend- % >l Feb. 12 ecretary. esident,

A A R =5 %
50,000 8 ps|Alliance............ 20 | ax-5| 104 1t Accln["]'s
50,000/ 35 |L. UnionFL. &M | so| 5|49 50} i i
soos| % [GuarianF.& L. | %o (% % Ontario Aceidont and AND
35,862 20 |London Ass. Corp. | 25| 124| 524 534 &
10,000 174 |London& Lan.L..| 10| 2| 8% ¢ Ll d Pl t Gl nISEASE.;;
289,155 24 tpndfn &&La?.bl:.. Sz 2} 1 oy s a ﬂ ass AT, A
5, 90 iv. Lon. obe.. | St 2 | 449 45
g B | Ao gyl o] e INSURANCE COMPANIES
10,000 gops |North Brit. & Mer.. | 25 36 37 | Issue Sheciany Attractive Policies covering Accident.
153,776| 35 |Phoenix............ 50| 5|33 34 Accldent and Sickness Combined, Employers’,
25,234| 63% |Royal Insurance. .. | 20 | 3| 46} 47} Elevator, General and Public I .iabﬁlty.
10,000 T gtamll;rd Life, . 05 50 | 12 e i Plate Glass,
10,000/ l6ps!Sun Fire........... 10 | 10 | 10} 1
EASTMURE & LIGHTBOURN, Gen'l Agents
o 3 Toronto Street, TORONTO)
ar | London o
RAILWAYS value
® Sh.| Feb.1a Established 1824
Cai‘l’nd&an Paﬁ‘lﬁc $100 SBhar‘;s. 3¥ ....... $100 |r10% 120 _'!0 I ‘”cHE.s l ﬂi FIRE
C. P. R. 1st Mortgage Bonds, s%........ vees |109 111
do. soyear L. & Boids, 34%...... win. o1 co3 Assurance Co.
Grand Trunk Con. stock...... ......... 100 | 148 v4f
i% rpetual debenture stock...... 130 €34 « Head Office—MANCHESTER,-Ene.
0. . boads, 2nd charge6%...... cese |$20 123
do. First preferences...... ....... 10 |10 10 H. S. MALLETT, Manager and Secretary,
go. %md pr:ferenm stm‘:(k b o 951 v(;:

0. ird preference stock........ vee | 432 4
Great Western per 5% debenture stock.. =) ERREREE ““t’ over "3’000,000
¥idland Sct‘g. xs&thg. bon%?. 5%.&.’. 3 3 PR

to, v ruce stg. bonds, P

o"::t mor{;age ....... 4 .............. 100 (103 106 Canadian Branch] Head Office—TORONTO,
JAS. BOOMER, Manager.
SECURITIES. nge"l;i"lna T. D. RICHARDSON, Assistant Manager.}
% Smite & MacKenzie
Toronto A”“"’}Josam LAWSON.
Dominion 5% at;)ck, 1903, oféRg. loan wtr 103
d 3 * 9 O Ol . - r
e Ao T ;‘;‘,’; b s s 1 | Safety. Ecomomy. Success.
do. :é% do. Ins. stock.. 101 105 g
Montreal Sterli A N AR T R S -
b ke S0 SR > icx'| THE DOMINION LIFE ASSURANGE CO.
do. X B N L IR A D s cte 103 rospe n
City of Torun;o eVater Works Deb., 1906, 6%..| 100 mg p. . x 1993' A
do. do. gen. con. deb. 1920, §%..| 107 109 The Best Year in the Company’s History.
do do. stg. bands 1928, f% .| 100 102
do do. Loca Imp. Bonds 1913, 4%..| ;8 1or | Surplus Increased over 63%. More than 60% of Year's
. do. do. Bonds 192933%..| 95 o7 | Income Added to Assets. Average Rate of Interest
City of Ottawa, Stg. 1904, 6%..| 101 10z | Earned 5.40%. Policies Issued on Sound and Attrac-
City ot Hamilton Debs. 1634 5%..| 101 103 | tive Plans. Special Classification for Total Abstain-
City ot Quebec, con., 1905, 6%..| 103 105 | ers. Write to Head Office or the Company's Agents
., do.  do. sterling deb. 1923, 4%..| 101 103 | for Information. — Head Office, Waterloo, Ont.
City d(;f Vnn:guver. 1931, 4% 10t 103 CHR. KUMPF, PRESIDENT.
City of Winnipeg, deb oy ‘ 106 108 | THOMAS HILLIARD, FRED. HALSTEAD,

Managing Director. Sup . of Agencies
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MUTUAL FIRE
INSURANCE CO

STANDARD

Head Office, -

Authorized Capital, - 500,000
Subscribed Capital, - - 125,000
WM. ARMSTRONG, H, B. REESOR
President
F. K. REESOR, FRANK EDMAND,
Inspector City Agent

MARKHAM, Ont.

Man. Director

second break, and $4.20 ior third break;
per so feet, $1.70 for first break, and
$1.80 for second break.

et ARG

TORONTO MARKETS.

Toronto, Feb. 25th, 1904.

Chemicals, Drugs, Etc.—The local drug

Confederation Life Bldg. trade has been a good deal interfered

with by the terrible state of roads

The [\etropolitan mcasce

CASH-MUTUAL and STOCK
HEAD OFFICE, -  TORONTO

Authorized Capital, $500.000

D. HisNER, Berlin, Pres.
W. H. SuarrLey, Toronto,
Vice President.

F. CLemMENT BROWN,
Manager.

throughout the country. The strongest
feature is the advance in camphor, owing
to its scarcity. Quinine is quite firm, but
opium remains very dull. Codliver oil
conitinues high-priced, but the demand is

W. G. Wrignr, Inspector. | by no means brisk. Oil of cloves and

peppermint - are  strong. Menthol 1s
lower. Advices from Baltimore say the

Forging
Aheadl . N

In Tendering to its Policyholders and
Well Wishers

THE SEASON'S HEARTY CREETINGS

MOjﬁwNVnmwo.Om.
e

i)

OF CANADA

is pleased to announce that it hasZ
written during the past year

Over Five Millions

of good Canadian Business ; and that
in all other respects the Company has
had a most successful year.

demand for ammoniates grows stronger,
and business, both in blood and tankage,
is good with advancing prices. Business
in Manchester, England, has become dull
owing to the gloomy textile prospects.
Heavy alkalies are quiet, though there is
la fairly good tone to the market. Bleach-
ing power keeps steady at the higher
prices. Ammonia salts are in demand.
Some good business has been done in
crude carbolic,

Dry Goods.—No great net change has
been made during the week either in raw
cotton or products, but they continue
very strong indeed, and all the probabili-
ties point to further increases. The
wholesalers are doing a good business in
all staple goods, though the difficulties of
transportations have no doubt interfered
with business considerably, They are
getting ready for an influx of out-of-
town' visitors at the forthcoming spring

day of this month.

Fruits and Vegetables.—The following
will give an idea of the average price list:
./\l’l)](‘h'. 75¢. to $2.50 per barrel, accord-
. ing to quality; cocoanuts, $3.50 to $4. per

| sack; oranges, Florida, $2.75 to $2 per

The Mctropolitan Lifc oo

*The Leading Industrial Company of America."
Is represented in all the principal cities of the United States and Canada

THE METROPOLITAN is one of the oldest Life Insurance Com-

panies in the United States.

thirty-five years.

Has been doing business for over

THE METROPOLITAN has Assets of over 89 Milli Doll
Liabilities of 78 Millions, and a Surplus of overli)gslvloifliox:.ars

THE METROPOLITAN pays Death Claims, averaging one for every
minute and a half of each business day of eight hours, and

has nearly Seven

Million Policy-holders.

THE METROPOLITAN offers remunerative employment to any
honest, capable, industrious man, who is willing to begin at the
bottom and acquire a knowledge of the details of the business.

. He can by diligent study and practical experience demonstrate

his capacity and

the field in the gift of the Company.

establish his claim to the highest position in
It is within his certain

reach. The opportunities for merited advancement are unlimited.
All needed explanations will be furnished upon application to
the Company’s Superintendents in any of the principal cities.
BRANCH OFFICES IN:CANADAY
Haunilton, Canada—Canada Life Building—cor. King and James Streets—W. C.

Niles, Supt.

London, Canada—Masonic Tempie Bldg., cor. Richmond and King Streets—

John Rothwell, Supt.

Montreal, Canada—1670 St. Catherines Street—Chas. Stansfield, Supt.
~ Provincial Bank Bldg, 7 Place D'Armes-H. H. Decelles, Supt.
Ottawa, Canada—Metropolitan Life Building, Metcalfe and Queen Streets—

Charles F. Cardinal, Supt.

Quebec, Canada—Metropolitar Building, 39 St. Johns St.—E. J. Payette, Supt,
Toronto, C§n.——Confederation Budg., Yonge St —J. E. Kavanagh, Supt.

Dominion Chainbers, 449 Spadina Ave.— Henry Downing, Supt

INSURANCECO.
L. AND
Cﬁpgﬁ\ssﬁfs

OVER

HALF A MILLION
«~ HEAD OFFICE «—

TORONTO.
Agents Wanted in All
Unrepresented Districts.

case; California navels, $2.50 to $3.25;
Mexican, $2.50 to $2.75; Valencias, ordi-
nary, $4; large 714’s, $5, and large $5.50;
bananas, 8's, $1.25 to $1.50 per bunch; 1st
$2 to $2.50; celery, $5.50 per case and
75¢. to goc. per doz.; cranberries, $8 to
%o per barrel; $1.10 to $1.25 per basket;
Spanish onions, $3.25 to $3.50 per large
case, or $1.25 for small; Malaga grapes,
%0.50 to $7.50 per barrel. Trade has been
this week on a somewhat improved basis.
Prices keep about steady.

Hardware.—Trade continues only fairly
good, being depressed to a certain degree
by the difficulties of transport. There
is scarcely any feature which deserves
special attention. Prices remain practi-
cally, unchanged. The metal trades are
in about the same position as the
smaller classes of hardware, with a fairly
reasonable demand. English advices re-

millinery openings, which start the last!

port a decline in Cleveland warrants.

Hides and Skins.—No change since last
week has taken place in the hide market,
and there is a good demand under
normal receipts.  Sheepskins and calf-
skins both continue steady. Tallow is
unchanged.

Live Stock.—Brisker conditions pre-
vailed at the cattle market this week,
though exporters were still dull, being of
somewhat poor quality. For butchers’
there was a very good undertone, and
some realized $4.50. A few stockers were
offered and sold at old prices.  Milch
cows realized $35 to $60 cach. Not many
really good calves were shown, and they
are in demand. Sheep and lambs, though
in normally good supply, sold early.

Provisions.—Fair quantities of dairy
rolls are coming forward, and the quality
shows some improvement. Cheese is a
little on the easy side. The egg situation
remains practically without improvement,
and stored ‘sell at ordinary new-laid
prices and above. Not much poultry is
coming forward now and the market is
firm. The trade in hops is quiet. Hog
products are firmer in sympathy with
Chicago. Stocks are not large, but there
is not usually a very great demand in this
market at this period of the year.

Wool—A quiet market for wool pre-
vails, and there is practically no demand
for fleece. The demand for pulled wools
reckons up to a respectable total, as they
are all pretty busy.
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The Canada Life in 1903

Established new records as follows:

1903 1902 Increase.
Number of applications received, 6,863 5,022 1,841
Amount of Assurances applied-for, $13,881,960 $10,687,672 $3,194,288
FPoliciesasned; ... 0 a0 12,685,082 9,734,002 2,901,030
Policies paidfor;: ‘1ainiz .. 10,122,139 8,398,386 1,723,763
Total business in force, ... .. 95,531,110 89,170,575 6,360,535

See outside back cover for further particulars
of an Annual Report which in many respects

Surpassed all Previous Records.

SUN LIFE &vixy- of Canada

Incorporated
TEN YEARS' PROGRESS. ‘ :Stcrn 1851 Fire
e VAINCOME Net ‘\ﬂ:;ie;;l'usl\(." ‘*l> ife Assurances and

of Uncalled Capital. in Force. 3
[ AT $1,240,483 12 $ 4,001,776 90 $27,799,756 51 .
1903 ........ 8,986,139 50 15,505,776 48 75,681,188 87 Assurancc CO. Marme
2 745,656 38 $11,508,999 58 847,881,432 36
" HEAD OFFIGE, MONTREAL. |“Pnosrsnous AND PROGRESSIVE.” ' T 3,333,718 00
Toronto, : g e g

r Insurance Company Ont. Annval Income . . 3,536,035 0p
QU E of America. . =

Hon, GEORGE A, OUX, President,
J.J. KENNY, Vice-Pres. & Managing Director, 0. 0. FOSTER, Sccretary.
GEORGE SIMPSON, Resident Manager,
WM. MACKAY, Assistant Ma:ager.

MUNTZ & BEATTY, Resident Agents,

oo, fut mon | &% “hamion on "o BRITISH A MERIC A
ThHE
Cdc l L-f ¥ ¥ Assurance Co’y
l'a l C Head Offios, TORONTO.  +  FIRE AND MARINE

Cash Capital ¢ 3 - - $1,009,000.00
so® = ARSULraANCe COo.| - sme o o 5 0

HEAD OFFICE,

JHETT Losses Paid (si izati 22,527,817.
= = HAMILTON, CANADA. (since organization) $22,5 7:017.57

Ompital a DIRECTORS :

BpiSR nad Aets... s 5 .. 52,512,387 81 HON. GEO. A. 00X, President. J.J. KENNY, Vico-President,
Surplus to Policy-holders... ... . 1,037,647 33
Faild to Policy-holders 1902 . iy “ 201,411 68 Hon. S. C. Wood. E. W, Cox, Thos. Long, John Hoskin, K.C,, LL.D

Robert Jafray. Augustus Myers, H. M. Peliatt.

Most Desirable P olley Contracts. P. H. SIMS, Secretary

DAVID DEXTER, - - - President and Managing Director.

J. K. McOUTCHECN Bup't of Agencies. -

] THE

P henix ASS[!LQHE& [}gmﬂanv’ “ Perfect Protection Policy”

ISSUED BY
OF LONDON, Eng.

-ONBON, THE CROWN LIFE

LOSSES PAID, - - - $100,000,000 INSURANCE COMPANY.

HEAD OFFICE, - TORONTO
PATERSON & SON g@ 164 St. James s"' IS MOST ATTRACTIVE. _— GET PARTICULARS.
Chief Agents SIR CHARLES TLPPER B
MONTREAL. ART. G.C.M.G., G.B. .  PRESIDENT.
minion, OHN CHARETON, M'P. 207 L 6~ FONras X, S
For the Do '("EO H ROBhRib VICE-PRESIDENT.

------- ManaGiNg DIRECTOR.
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HEAD OFFICE, TORONTO

HON. GEO. A. COX, President

E. W. COX, Gen’l Manager

FIFTY-SEVENTH ANNUAL REPORT

ASSETS

Government, Municipal and other Bonds,

LIABILITIES

Reserve Fund (Hm. 3§ per cent. for all Busi-

Stocks, @tC. ...+ sssaserstosnronsiprsncs $15,207,424 07 ness prior to 1st January, 1900, Hm. 3 per
Mortgages on Real Estate.....coccveen covee 3,020,431 56 cent, for Policies issued since then)...... $25,093,374 00
[.oans on Bonds, Stocks, €tC. ......ceevvvees 1,032,571 79 ~ Death Claims in Course of Settlement and
Loans on Policies. ..o cevesssroareansnanss 3,283,068 11 Instalment Claims Fund....... S e 162,040 99
Real Estate owned (including Company's Dividends to Policy-holders in Course of
Buildings in Toronto, Hamilton, Montreal, Payment ......coeeeeseene Fc R el LA 16,771 88
Winnipeg, St. Johm, N.B., and London, Reserve for Policies which may be Revived... 32,315 00
EOEY. 7 e e o 8 LU, ks o6 4 aamle 1,637,449 91  Other Liabilities. ... .cccooeseseasstccssssns 13,238 02
Premiums in Transit and deferred (net) and Total Surplus on Policy-holders’ Account
interest accrued...cescssnsraansiinnsnns 927,431 60 (Hm. 3} per cent, and 3 per cent.)..cvevue 1,861,367 32
Other ASSetS. :« vesis vassivissssssvwssesnoestss 121,291 00 Ty mre—
Cash on hand and in Banks.....coeeee iovenes 149,439 17 ot
$27,180,007 21 PAYMENTS
Death Claims (Det)..coveissnsassiannonans . 9 1,120,639 4
RECE|P1-8 Matured Endowments (net)......ec.oneeenes 250,645 02
Premium and Annuity Income (net) .......... $2,708,080 34  Dividends paid Policy-holders (including
Interest, OtC. cocconsonsvsasacrssssrnvsosntns 1,145,617 13 Bonus Additions paid with Death Claims
On Capital ACCOUNt. supareresaamcocnssrovanes 18,720 00 and with Matured Endowments).......,. 200,001 02
Profits on sale of Securities.......cccceveeeenns 30,757 20 Surrender Values paid Policy-holders........ 79,458 oI
Paid AnnuitantS..eeeeececiocareaccnsnvecace 22,050 38
Total paid 1o Policy-holders $1,673,693 86
Expenses, Taxes, Dividends and ‘other
Payments......coneecencesccies 934,503 42

Excess of Receipts over Payments.e.cceeocen 1,385,886 39

$3,994,083 67

——

$3,994,083 67

The Year's Business, The new business of the year was the largest ever submitted to the Company, and the figures are given in

tabular form together with those for 1902 to facilitate comparisons.

1903 1902 Increase
Number of applications received....coveeeeassans 6863 5022 1841
Amount of Assurances applied fore.e.eoeanes oe. . $13,881,060 810,687,672 $3,104,288
Policies issuedeeseecssnssiosssssassronssssas es.. 12,635,032 0,734,002 2,901,030
Policies paid for..eisieiesssssonscsinscicconse 10,122,139 8,398,386 1,723,753
Total business in fOrce ..,seees s sessssssssssaess 95537,110 89,170,575 6,360,535

Of the applications received, 2€6 for Assurances of $693,716 were declined, as nct confcrming to the Company’s standard.

The Income, The gross premium and Annuity inccme was $2,847,5:9.74, and the inccme frcm interest, including $30,757.20 prcfit on
sale of securities, reached the handsome sum of $1.176,374.33. |Together these make the total gross income (exclusive of

payments onjaccount of Capital Stock), $4,023,934.07.

The Payments. The death claims paid during the year amounted to $1,2274414.42. The matured endowments ard death claims,
(including benus additions), and annuities paid in_1903, amourted to $1,528,420.46, while §145,273.40 was raid as

cash dividends and surrender values to policy-holders, makirg total payme nts 1o policy-bolders $1,673,693,86.

The Assets. The tolal assets at the 315t Decemter, 19¢3, 3s thown by tbe talavce sheet, smcrnt to §27,180,cc7.21, being an increase
of $1,215,074.71 over 1902=—a growth that your Directors tthipk is very satisfactory. The usual conservative practice of

the’Company has been followed in the valuation of its assets.
— -

The Liabilities, In the valuation of the policy liabilities, the Company's own standard bas again been employed, viz. . the Institute of
A Actuaries’ Table, with interest at 3149 for all business prior to January 1st, 1900, and the same table with 3% interest
for policies issued since that date. The total net Reserve by this valuation standard amounts to $25,003,374. In addition to this the Company
bolds Reserves of $32,315 for lapsed policies subject to revival, and $55,028 for instalment Jclaims fund. After providing for these Reserves
and for all liabilities, except Capital Steck, there remains a surplus on policy-holders’ account of $1,861,367 32. A large section of our
business was valued on the new table known as the OM Table, and the Reserves brought out amounted to 99.7% of the Reserves required by
the table now in use by the Company. So that it would appear that no material change in Reserves would result by the adoption of the more
recent tables of mortality. So far as is known this is the first occasion upon which these new tables have been usedin a valuation in Canada

or the United States by a Company having an established business.

Crud

A full report of the meeting will appear in the Company’s paper; ey Life Echoes.”



