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taeiting Crime Thf tcpo.rt of the Fire Marshall of
asd Punishing Ohio points out certain anoma-

Oriminals. lous conditions existing in that

State, the result of which is that the law incites men
to commit crime which the state authorities punish.
The report reads :—

« In our State we are confronted with what seems
to me a paradoxical situation. We maintain upon
our statute books a law which compels the insurance
company to pay the full amount of its policy on
puildings in case of a fire, without the slightest re-
gard to the real value of the property burned,
thereby creating a moral hazard and endangering
adjoining property and human life. At the same
time we maintain a fire marshall to prosecute the
incendiary, who is encouraged by this law and
actuated to commit arson, because he expects to

collect more than the full value of the property
burned.”

e el A

Although in Great Britain it would
be nothing surprising, on this con-
tinent it is a curiosity indeed to
find a town with such a fire record as Salem, North
Carolina. There, according to The Investigator,”
there is fire ordinance providing for inspections of
buildings for the purpose of suppressing dangerous
heating appliances. The inspections are made in a
most thorough manner, and as a consequence defec-
tive flucs and unsafe stovepipes stand no chance of
existing for any length of time. The proper dis-
posal of ashes is also carefully seen to and no
accumu|ations of rubbish allowed. The effect of these
prezautions has been remarkable. The town has a
population of 3,700, is 137 years old, and during
all those years has not only never had a conflagra-
tion, but has never had a fire where the loss exceeded
$750. There was only one dwelling burned in 100
years, dating from 1,776, and there never was but one

A Town with
no Fire Losses.

SinoLe Cory - - 10
ANNUAL SUBSCRIPTION = $2.00

fire which got beyond the building in which it
originated. On that occasion two buildings were
burned, each worth $250. During the first 127 years
of the town's history the total loss of property by
fire was less than $2,000. The story goes that when
a man boasted that in his 5o years of married life he
and his wife had never quarrelled, his auditor re-
marked : * It must have been very monotonous,”
Of life in Salem, W, C,, this may be said, a town
without an occasional fire must be pretty dull. But
Salem means “ city of peace,” so it has lived up to its
title.

el

J"""" Our English contemporaries have
ucation in .

Fire Imsurance. Notices of the movement made by
the London School of Economies, in association with
the University of London, to giving courses of sci-
entific training in the history, law, finance and prac-
tice of fire insurance in the United Kingdor, the
colonies and foreign countries. Educational work in
these important commercial subjects is to some ex.
tent undertaken by the insurance institutes in many
large provincial centers, but London possesses no
organization of the kind. While the fire insurance
courses of the London School of Economics will be
open’to all stucents who are prepared to pay the
small fees charged, the main body of the students
will naturally be drawn from the fire companics
which have either head offices or large connecticns
in London. The British fire offices are large em’
ployers of clerks, and it is believed that the claims
of these clerks for adequate educational equipment
in their professional work will be actively recognized,
The fees to be charged by the school for the fire
insurance courses are necessarily small, and the cost
of skilled technical instruction is considerable. It is
estimated that a sum of £ 1,600 will be required each
year to meet the expenses of the fire insurance
courses, though £1,000 per annum will probably be
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sufficient during the early stages of the organization.
A good deal of interest has already been taken in
the subject in influential quarters, and an appeal
for support has been issued to the directors of the
various fires offices in London. The Alliance Assur-
ance Company has responded by granting £100 a
year for five years, and it is hoped that the directors
of the other leading companies will follow this ex-
ample.

B

In dealing with a reputable fire in-
surance company, that is conducting
business in accordarce with the laws
of this country, the insured property owner has
tangible evidence of the company’s financial re-
sponsibility being equal to its engagements, His
confidence therein rests, therefore, upon the solid
foundation provided by a company that has en-
tered the business in order to conduct it so as to
develop in strength, practically in perpetuity. The
“Lloyd's” system, as it is known on this continent,
is in direct contrast to the joint stock company
system ; it is ephemeral, it has no element of con-
tinuous lifc, its several parts may all have vanished
when its obligations are required to be met. Super-
intendent Hendricks, of the New York Insurance
Department, in his last Report points out the need
for legislation to restrict the operations of Lloyd's.

Unjustified
Confidence.

He writes

“ Lloyd's associations are not corporations, and are
not therefore required to use the standard form of
policy. It is the custom, however, of many of
them to print an indorsement upon their policies to
the effect that they are in the standard form pre-
scribed by law., As a matter of fact, all of these
policies contain provisions which are not found in
the standard form. 1 am of the opinion that such
indorsement is not in the interest of the insuring
public, and 1 favour the passage of an act pro-
hibiting the indorsement upon a Lloyd's policy of
words which will convey the impression that it is
the standard form of policy established by the legis-
lature.

« 1 also recommend that a law be enacted providing
that Lloyd’s associations shall annually file with the
Superintendent of Insurance a statement of their affairs
for the year, The insuring public is entitled to such

information as will enable it to judge of the financial
responsibility of the individual underwriters of Lloyd’s
associations, The purchasers of Lloyd’s policies are
entitled to know the names of the individual under
writers to a knowledge of the powers of attorney
under 'which they operate, and of the amount for
which each underwriter is personally liable. They
are also entitled to a report of their financial condi-
tion shcw'ng their assets and liabilities and the in.
come and disbursements for the year.”
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HOARDING GOLD BY U. 8. TREASURY,

Cospirioxs Crearep wy Lack or CORRESPONDENCE iiTWEEy
rue Denaxp vor axp SveeLy or Moxev.

In our issue of 12th December the bearing of the
policy adopted by ‘the United States Treasury
on the monetary situation was discussed. It was
shown by official statistics that the American
Government was piling up gold all through the
period when the country was distressed almost
to panic by the lack of money. Between Septem.
ber 1st and November 1st last year the U. S. Treas.
ury added $34,996,494 to its stock of gold for which
it has neither need, nor use, nor was it under any
legal or economic obligation to hold such an
enormous stock. Since the last date for which
statistics were given in our article, viz, November
1st, 1902, the Treasury has persisted in still further
enlarging its hoard of gold as the following table
shows :—

Moxky 18 Uxirep Stares Treasvry,

March Ist, November ilt, Increase or
Money in Stock 1903 192 decrease
$ b
Gol and bullion. ..., 632,783,826 606,299,127 Inc. 26,484,699
Silver dollara.. osees 476,792,247 469,260,063 Inc. 7,542,184
@ bullion .eeeer s 20,972,163 24,556,601 Dec. 3,584,438
Small silver oo oo 8,624,739 6,909,608 lIuc. 1,715,131
U.S. NoW#.evaesnns 4,288,223 3,041,934 Inc. 1,216,2+9
Nationa! Ba.k notes.. 16,011,286 13,468,852 loc. 2,542,434

Total cash in Treas-

UTY conecnnnnnnvnss 1,159,472,484 1,123,5626,185 Ine, 35,916,209
Certificates and Treas-

ury notes outstand-

ceess 852,411,726

Net cash in Treasury. 307,060,758

iug....--....

831,674,910 Ine. 20,736,316
201,851,275 Inc. 15,209,483

The increases made in the last few years in the
cash held by the United States Treasury have been
enormous, as appears by the following comparisons:

Gorp Herp vy Uxirep Srares Treasvry.

Stock of gold Inerease over

Year in Treasury. previous date
$ $
1897 eoeesveveneense  1BLIBAN68  eecieiinen :
1900 000 cococasns vee 281,859,113 Inc. over 1897 100,624,048
1900 covuns sonennnes 479,349,251 Inc. over 1900 197,490,138
1902, .. ... conavecess 044,676,908 Ine. over 1901 65,227,657

1903.0us vensenrnsan. 632,783,526 Inc. over 1902 88,206,918
Incresse in stock of gold held by the United
Siates Treasury since 1897, viesvevnaennns 8451,549,661

No wonder there is a scarcity of money in the
United States when the continual drain going on
for customs and other taxes diverts such large
amounts of money from the channels of trade which
are not returned to them through tne medium of the
banks, as they are in Great Britain, but are used to
pile up and lock up vast stocks of gold in the results
of the Treasury.

The returns of the New York banks on 2ist ult,
as compared with end of December last, have interest
in connection with the monetary situation:
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Rerurss NEW Yok Bawks, DEcEMBER, 1902, axp Maron, 1903.
27th December,  21st Mareh, Increase or
Clearing 11 11se Ianks, 1902, 1003, decrease.
Capita vees 103,261,900 110,322,700 Inc. 8,070,800
surplas oo essaaee 121,964,500 122,764,400 Inc. 799,600
LORDS, o oevsaens .. 815,321,500 911,547,400 Inc. 36,225,900
BpeCie. oo rasnnnee 153,744,800 163,592,500 Inc. 9.‘4:07,7!0
Lega's.. . 69,293,300 64,758,000 Dec. 4,534,800
Deposits. -eursuns .« *865,9563,600 *900,642,400 Ine. 34,728,800
UL S doposits inoladed $40,190,400, and 1903 $140 228,400,
Non-Member Banks.
) $
Capital ... coereee 8,812,000 8,474,000 Dec. 662,000
Sarplus. coesore 9,917,300 9,620,600 Dec. 70“‘:.‘00
Loans and mvest's.. 78,467,800 71,634,200 Dec. 913,600
Bpecie oo rvesvrene 3,750,600 3,391,500 Dec. 359,000
Lagals oo vennnanee 4,795 800 4,122,300  Dee. 673,600
Deposits. . covans sess #3,663,500 82 ,173,200 Dec.  #80,300

So far as the above returns go, they show that
panks enlarged their capital and deposit resources
to an extent beyond their loans, but this may have
occurred while there was a severe pressure for further
loans which it was not deemed prudent to grant.

The prospect of extensive loans and disbursements
at an carly date, both in the States and England, is
naturally tightening the market and rendering lower
rates for some time to come highly improbable. In
Great DBritain the Transvaal 3 per cent. Loan
guaranteed by the Imperial Government, is impend-
ing, the London County Council is also about to
and large funds will soon be required for
India. Then the prospective financing of the Irish
Land scheme-is having some effect. In the States
there will be 15 to 20 millions public money required
under the Columbian Treaty ; the Panama Canal
scheme, when mature, will also call for a large loan.
These with the development of railway improve-
ments and heavy investments in the plant of new
industrial cnterprises, all are absorbing, and for a
length of time will continue to absorb enormous
amounts of capital, The foregoing are “ coming
events” that are “casting their shadows before.”
The United States is in a position analogous to that
of a manufacturer whose business is expanding at a
higher ratio than his working capital, so that his
very prosperity is apt to be somewhat embarrassing.
But the demand for more capital might be met to a
much Jarger extent were the currency sy-tem of the
United States adopted to the expanding conditions
of the country, more especially in regard to the
absorption of such enormous sums by the Treasury
that are drawn from the channels of trade by fiscal
impositions and drained into the vaults of that insti-
tution where they have accumulated enormously in
excess of the needs of the Government,

The U.S. currency system has been compared to
the old {1shioned, old woman's plan of keeping sur-
plus moncey in a stocking.

The following figures form part of a table in the
“New York Bankers' Magazine” which shows the
movement in the National Banks since February
and November last year:

borrow,

i f e SRl
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Since Nov, 25, 1902 Since Feb, 25, 1902,

1tems. Increase, Decreaso. Increase. Decrease,
Loans and Dis-
counts . ..... 47,749,663  oivvnanen 222,270,650 Loussinnee
Deposits....cev 6,666,796 ... 177,045,291 .o vavane

Gov't depts .. 1,016,213 35,538,169 1oer vuvuee

ITLLEEEE

Circulation.eee covsvenes 1,279,767 20,787,656 .covnsvene
Bills p'ble and
re-discounts.. .eees.eee 10,446,653 TIT,000 cavvecnes

Since November last the Treasury has added 26%
millions to its stock of gold, while the Government
has only added 1 million to its deposits in the
National Banks. Until a radical change is made in
the financial' methods in vogue in the United States
in the management of the public funds, and in the
facilities afforded to the banks to increase their
resources, there cannot fail to be such a lack of
correspondence between the demand for money and
the supply as leads to high rates and spasms in the
money market.

B
CONSOLS. ) K

The decline in price of Consols has been made
the subject of comments not distinguished by
sagacity or knowledge of these securities, Consols
represent the obligations of the Government of the
United Kingdom, that is, of the people of the
British Isles. The owner of a Consol certificate,
which is probably the plainest specimen known of
such a document, has the whole British realm as
his creditor ; he ownsa part interest in the National
Debt of Great Britain. When then we read of the
price of Consols falling onc or two points causing
alarm, as though these securities were thus shown to
to be becoming less secure, we can only wonder at
persons discussing such a question who have so little
fiscal knowledge.

One of the greatest of Generals and shrewdest of
Statesmen said == I cannot conceive of any event
that would weaken the security of Consols, except
the final break up of this world—in which case, I
suppose the value of Consols would not matter to
the survivors,” It must be remembered that Consols
are held as a form of investment, just as are muni-
cipal debentures and other documents of a like
nature. They are in especial demand for trust funds,
and for the investment of the private fortunes and
the savings of the very large class in the old land to
whom the rate of interest yielded is of small concern
compared with the sense of absolute safety. There
are transactions in Consols continually going on of
a more or less speculative nature, but these have
little effect on their price compared with what is
produced by speculative operations in more private
securities such as the shares of joint stock companies.

When the rate of interest on Consols was reduced

in 1888 from 3 to 23 per cent., their most familiar
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name, * 3 per cents.” by which they had been known
for generations was lost, save as a memory. They
got instead the nick-name “ Goschens,” from the
name of the Chancellor of the Exchequer who
effected the change. That rate, 234 per cent,, was
fixed up to 1st April, 1903, from which date Consols
will bear only 234 per cert. Fora length of time
the certainty of this reduction in rate of interest in
Consols has naturally had a depressing effect on
their price. Companies, trustees, private investors
having moncy to invest for a long term of years, did
not look favourably on Consols which, after April,
1903, would pay only 214 per cent, a rate that
works out as only 2 3-10 per cent. when the
income tax is deducted. Had Mr. Goschen foreseen
the enormous expenditures caused by the Boer war,
and the demand for money that has arisen in the
United States in the last few years, he, probably,
would not have fixed the interest on Consols at 234
per cent., but, when that was done, there was an
apparent certainty that money was steadily declining
in value. He did not take intoaccount the spread of
intelligence in regard to securities which was going
on by which the old-fashioned folk who know of no
other investment but Consols were discovering that
other securities were safe that yield more than Con-
sols. Thus there came a reduced demand for Con-
sols, also sales of them ona considerable scale in
order to purchase municipal bonds and other high
class securities. Such conditions fully account for the
lower price of Consols ; they have simply fallen to
the level of a security that yields less than 23] per
cent. when the income tax is deducted. When the
reduction was made from 3 to 2} per cent, there
was a sharp decline, as the following table shows :—

Console at 3 per cent Consols at 2] per cent,

Highest Lowest Highest Lowest,
1884.... 10z} 99l 1884 W [
1885, ... m:cs g 1890 98¢ 934
1886, ... 102} 99} 1891 o) 91}
IB8T.... 1033 1004 1x92 0%} 95
1888,... 1044 w9 1893 9oy 07

In the year 1889, in which the rate of interest was
reduced to 23{ per cent,, Consols dropped from
10336 to 994, highest quotations, and from 99} to
96, lowest quotations, In 1891 they declined to
97%—94%- Then a reaction took place which
ran on until the maximum of 1137g—110 was
reached in 1897, then a counter movement com-
menced in 1898, by a drop to 11276 —1087. This
went on until they dropped below par in 1901, the
highest in that year being 9776 and lowest 9174.
The Boer war, the gradual rise in value of money
largely consequent thereon and the coming lowering
rate of the rate of interest on Consols kept depressing
them until they have reached their present low
figure, go. Even at this price Consols yield a poor
return to the investor, and but for their unique re-
putation as the safest security in the world they
would go some points lower still.
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41ME GREAT WEST LIFE ASSURANCE COMPANY
ISSUES A CIRCULAR TO ITS POLICYHOLDERS,

We have before us copies of a circular issued by
the Great West Life Assurance Company, Winnipeg,
to the following effect :

«1n view of the unequalled success of the business
during the ten years just completed, it has been de.
cided to give our present policyholders an oppor-
tunity to increase their insurance with us and to
allow them a discount of one-third off the first pre-
mium,

The rate of premium at your age, .
birthday on the . . . .. planis § .
per annum,

The above offer will only hold good provided the
enclosed application form is completed and reccived
here before the end of March, If you do not wish
to increase your insurance you may be able to give
us the names of some parties from whom it would be
advisable to solicit insurance, and a space on the
application form is left for this purpose.

Yours sincerely,
(Signed), J. H. BROCK,
Managing Director,

+ + years next
o+« per $1,000

The issuance of such a circular has naturally
caused a great deal of adverse criticism in insurance
circles. In these columns we have persistently taken
the stand that rebating is clearly an injustice, as the
cost of life insurance is thus unequally distributed
without regard to the principles upon which the
business is based.

Rebating is the béte noire of the life insurance
business and should be stamped out. It bringsa
class of temporary insurance which is most unsatis-
factory. It develops lapses and other evils, but
we need rot enlarge upon this system as it has been
so exhaustively dealt with in these columns. \While
the offer contained in the above circular in the opinion
of some may not come within the term rebating,”
yet we cannot refrain from expressing regret that
any company deemed it expedient to make the
above offer. The rates of the life companies, which
are all practically similar, are based upon scientific
data as to the expectancy of life at various ages, a d
any such deviation therefrom as is involved in the
offer of one-third reduction, even for a restricted
period, is demoralizing and not in the best intcrests
of the business. The surplus funds after amply
providing for every liability can be legitimately dis-
tributed amongst the policyholders in the form of
bonuses, etc., and moreover it might be well for a
company to accumulate a special reserve fund against
possible contingencies such asa fall in the rate of
interest, which 1. tter is certain to occur in the
future.
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THE SOURCES AND USES OF INSURANCE
COMPANY RESERVES.

There is no little misunderstanding in regard to
the source from whence insurance companies obtain
their reserves and as to the uses they have for such
funds. The financial transactions of an insurance
company of any ordinary class, say life, fire or
marine, are of a totally different character to those
of other mercantile enterprises in conducting which
there are two parlies, the one who buys and he who
As a broad generalization it may be affirmed
all financial business, implies these
two classes, as ali what is termed * business " isa
form of exchange very varied in character no doubt,
and the exchange nature of transactions being at
but close scrutiny or analysis
would reveal cxchange of values to be the foundation
and motive of all business. The exchanges effected
mav be cither of material objects, as goods for money
: goods, or of money for some contingent obli-

sells.
that all commerce,

times quite obscure,

or other
gation.

The latter represents the relation between an in-
surance company and its policyholders. In the
latter form of exchange the policyholder pays a sum
insurance company in consideration

of money to an
pay to the

of which the company undertakes to
policyholder, or his representatives, another sum of
money under certain defined circumstances, the
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amount of such payment being corditioned by the
sum paid to secure it when such circumstances arise:
case of a life insurance company the policy-
assures a payment of a certain
death to his heirs, or, prio”
a specified period’

In the
holder's payment
amount in case of his
{0 his deccase, a sum of money at
In the case of a fire company the premium paid by the
policyholder secures him the company's formal under-
taking to grant him a certain amount of indemnity
in case the property insured is injured or destroyed
by fire. The exchanges, therefore, effected in the
transactions of insurance companies are fixed periodic
payments of money given in exchange for a contract
of indcmnity or payment of a specified amount when
certain circumstances arise from death or loss by a
fire. Accident and marine insurance involve the
same conditions. .

Now, it is obvious that, as the indemnity or dcath
payments may be deferred many years, the
lasses of cc mpanies who enter into such
15 must provide themselves with funds to meet

Jaim
svera
tontiad
cuch contivgent obligations ; in other words, they re-
1o have rescrves fully adequate for fulfilling
ihair contracts.  From what source or sources can
they secure such reserve of funds? Manifestly their
course must be to lay asidea certain portion of their
Jeceipts systematically, so that a fund may be gra-

|;l‘.”(
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dually built up out of which payments of indemnity

or death claims or other contingent obligations may

be paid. A joint stock insurance company with a

portion of its capital unpaid has to the extent of

such unpaid-up capital a resource in case of need,

but to pay indemnity or other claims out of a fund

raised by calling up capital would soon come to an

end were no other reserve available, The capital

of insurance, as of all joint stock companies, is not
subscribed, and paid up in order to pay losses, by

which it would be dissipated and wasted, but to
earn dividends by securing which its investment would
be justified. In the case of life insurance companies
the data for ascertaining what proportion of the pre-
mium receipts should be utilized for reserve purposes
have become so accurately known by scientific obser-
vations as to be formulated with variations within a
narrow range. The life companies are consequently
required by law to maintain reserves proportional to
their risks, according to a fixed, legal standard. The
fire insurance companies have not obtained to such
precision in determining the extent of the anticip-
ated losses in any year; their business is exposed to
far greater fluctuations than that of the life compan-
jes. Against these, at times, violent fluctuations,
they must provide or fail to meet their obligations.
Hence it is desirable for a fire company to be more
strongly buttressed against the blows of adverse fate
than a life company, for, were it only prepared for aver-
aze or ordinary losses, a conflag ration or two inight
exhaust its reserves and leave it exposed to claims
beyond its power to meet.

In such strong reserves every holder af a fire
policy has a direct interest for he never knows, from
hour to hour, but that the strength of some company's
reserve may protect him from absolute ruin, from
which fate such reserves have saved thousands
of policyholders. By every payment of a premium
cach policyholder contributes towards the building
up and maintenance of a reserve fund in which he
has a proprietory interest asit is held in trust for
him by the company to the extent of his specific
or contingent claim,

L o
ATLAS ASSURANCE COMPANY.

This old, substantial and in all respects highly
reputable Company has just issued its 95th annual
report. In the Fire Department the net premiums
were $2,580,000, and the losses, $1,357,000, being
§2.6 per cent. of the premiums.  This favourable
result of last year's operations enabled the directors
to add $125,000 to the Fire Fund. The Fire and
Reserve Funds stand at §$2,702,800 and the total
assets, $12,717,000, an amount of resources that puts
the Atlas in the front rank for stability. Mr. M. C.

Hinshaw, of this city, is the Chief Agentin Canada.




SENATOR COX ON THE DOMINION COAL
COMPANY.

- -

The unfortunate occurrence of a fire in one of the
collicries owned by the Dominion Coal Company
has had a depressing effect upon the stock and upon
interests associated with that enterprise. Matters of
this kind, the precise conditions of which are little
known outside experts and officials, arc usually ex-
aggerated, as the imagination has free play, so guesses
and fancies run riot. The Hon. Senator Cox, a
director of the Dominion Coal Company has author-
ized the following statement i—

«The property of the Dominion Coal Company
comprises 144 square miles, the whole of which is
underlaid with coal. The known seams—over three
feet in thickness—are estimated to contain 1,500,000,
000 tons, This wide area insures practically an in-
exhaustible supply of coal. There are at present six
collieries in operation, and, therefore, an accident in
any one or two of them would not seriously curtail
the company’s operations or its net profits. These
six collieries, located at various points over the 144
square miles, have been equipped with the most
modern machinery for mining, hauling and hoistine
the coal. They are all thoroughly ventilated, and
four of them aré electric lighted throughout. During
the past year over one million dollars were expended
in additional mining plant, machinery, equipment,
extensions ard improvements, and at the present
time the whole propeiiy is in excellent runing con-
dition. Dominion No. 1 Colliery, in which the ac-
cident happened, has a capacity of 70,000 tons per
month, or 840,C00 tons per year,

« The output of the six mines has been, for the
under mentioned yeurs, endin + February 28, as fol

lows :

Tons

« Dominion No. 1 is now being flooded, and it is
estimated that that mine will be out of use for some-
thing less than three months, But, after making a
carefal estimate, the management has stated that, by
increasing the output of the other five collieries, the
yield which was expected from Dominion No. 1 can
be fully made up, and, therefore, it is quite safe to
predict that the total cutput from all the mines for
last year will be considerably exceeded during 1903,
both from resumption of Dominion No. t and the
largely increased output from the other mines, which
have been worked on the principle of such develop-
ment ahead as to provide for continually larger out-
put on a permanent basis.”

Regarding the dividend, Senator Cox stated that
the talk of a reduction to seven per cent, was entirely
unwarranted. g

Asked as to the rumour which has been industri-
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the amalgamation of the coal and steel companies,
and that this would be on a basis unfavorable to coal
company shareholders, Senator Cox stated that no
plan cf amalgamation was under consideration
Senator Cox also stated that the average daily out.
put of the mines for the year ended January 31 last
was 10,760 tons, and the average for March (to 1gth,
the date of the fire) was 11,400 tons per day, which
rate the company is now exceeding without the aid
of Dominion No. 1, but with many of the men from
that mine distributed amongst the other mines,

B o

THE PROVINCE OF QUEBEC BUDGET.

The Hon. Mr. Duffy, Treasurer of the Province
of Quebeg, laid his Budget for the current and en-
suing year before the Legislative Assembly on the
23rd ult. With a frankness not as customary as it
might be, he opened his remarks thereon by saying:

«1 am obliged to tell of increasing needs without
a corresponding increase in our means of meeting
them, but this is nothing new. The financial his:
tory of this province is little else than a record of an
expenditure exceeding our ordinary revenue annually
by enormous sums.

«The difference has been supplied partly by new
taxes, but mainly by loans that have resulted in the
debt which to-day encumbers this province."

Mr. Duffy then explained the conditions under
which the present administration was formed. It
resulted from the electors being asked two questions:
« Are you in favour of new taxcs P “Are youin
favour of increased indebtedness " to both of which
they gave a decided negative. This “goes without
saying,” for no electorate has yet been found to vote
straight in favour of either new taxes or enlarged
debt. The only alternative was reduced expendi
ture, to which the Government Wwas unequivocally
committed by being elected on the issue involved in
the answer to the above questions, for, manifestly,
their mandate was: Do not increase taxation and
do not borrow money. The Provincial Treasurer
declared that :

«The standard, therefore, by which the Govern-
ment ought to be judged is the extent to which it
has carried out its contract with the people and fol-
lowed their mandate. The Government is quite
willing to be judged by that standard and courts
the closest scruting. We have kept our contract
and followed our mandate strictly and faithfully in
the past.”

As evidence of this claim being justified, the fol-
lowing statement was laid before the House :

ORDINARY RECEIPTS AND EXPENDITURE,

Ordinary Teceipts ... ov vosr ensssasnsinnssnes $4,510 169 88
. expenditure . .oove cerenecirenes 4,470,332 15
SUrplus ..o svesne sananpaesssrsasaaniin 7.“,337 it

ously circulated, that a plan is in contemplation for




EXTRAORDINARY EXPENDITURE.
The «xtraordinary expenditure has been...o..oes $20,345 17
¢ .urplus, therefore, of ordinary receipts over

loth ordinary and extraordinary expendi-
LUTE I8 sisesssonvanssnnssnns

$24,492 56

I'he total receipts and expenditure, exclusive of railway and
Quebec bridge subsidies, Q. M. 0. & O. Railway construction,
and amounts paid and received in conversion of debt, lave been
as follows:

Recoipts covvees
Expenditure.cooees o

$4,601,029 81
4,673,770 66

$27,268 16

et esssanns anenn

Surplus..... P LR LT T TR PP

COMPARISON OF BSTIMATED RECEIPTS AND EXPENDITURE WiTH
ACTUAL RECEIPTS AND EXPENDITURE OF 1901-1902.

Estimated ordinary receiptéi. o voversans eenees  $4,321,761 89
ordinary expenditure. ..o covven iiiiis 4,267,643 28
Estimated surplus. ... T s assnne $54,115 61

ACTUAL RECEIPTS,

The actual erdinary receipts have been....ou iuus
Ded uct estimated receipts. o sovaee vosnsne

$4,515,169 8%
4,321,761 89

$193,407 99

“eee

AOTUAL EXPENDITURE.

The actual ordinary expenditure was..ooes covess
« estimated ordinary expenditure was..... .00

$4,470,332 16
4,267,643 28

More than the estimates. covvesvessiness o0 sevnve $202,688 87
The estimated Surplus Was. covs coveyons . $54,118 61

« actual surplus.ces cese s ranniienn 44,837 13
Leaving a difference of v vvvevese senesrcanes sene $9,280 88

It must be admitted that a difference of only
$0.280 between estimates and results in dealing
with over 4 millions of dollars shows, at least, a de-
termination to control the several expenditures by
their estimated amount. In view of the demand for
expenditures upon new enterprises, for which the ex-
isting sources of revenue do not provide, the Trea-
surer has hopes of the financial conditions of the
province being improved by, 1st, an enlarged sub-
sidy from the Dominion ; 2nd, a share in the Hali-
fax award ; 3rd a reduction in the interest charges
on the public debt.

The Treasurer's patience will be tried before the
first two are secured, and the present state of the
money market does not give a bright prospect for
an cffort to secure the third hoped-for improvement.

A Government pledged by its engagements neither
to increase taxation nor to borrow money, though
most desirable restrictions in a province which, as
Treasurer Duffy said, has a history of expenditures
that have created a debt that “encumbers the pro-
vince,” is handicapped when circumstances arise that
call for enlarged outlays in the public interest.
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THE MONTREAL INSURANCE INSTITUTE.

The monthlymeeting of the Insurance Institut=

of this city was held on the 25th ult,, at the Nataral
History Socicty’s room. The paper of the evening
was read by Dr. Bovey, of McGill College, on “ Tech-
nical Education,” a subject that has been extensively
discussed for half a century with comparatively small
results either in Great Britain or Canada. There
seems, however, to be a movement towards some
steps being taken to establish some efficient system
for giving a technical training to youthsand young
men also. Dr. Bovey is taking an active interest
in these efforts and his experience as an engineer and
eminence as a scientist will be found invaluablein
this movement.

—el O
ROYAL VICTORIA LIFE INSURANCE COMPANY.

The new business issued according to the report
of the Royal Victoria for last year amounted to $1,-
353,167, which exceeds that in 1902 by $253,762, an
increase of over 22 percent. The insurance in force
was raised to $3,557,859, being a ghin over 19ot of

855,677, an addition of over 31 per cent. The
premiums received amounted to $126,445, against
$04,247 in previous year, the increase of $32,198
being equal to 34.16 per cent. The interest received
was $10,016, which, with the premiums, mide the
total income of the company $137,3651. A
gratifying item in the Report is that the dcath
claims arising during the year, the amount of which
was $11,500, show a very satislactory decrease in
amount insured and in ratio to insurance in force as
compared with previous year. After paying all death
claims, annuities, cash values, re-insurance premiums
and expenses, there was a balance left of $44.453 to
add to reserves, The assets, ammount to $356,218,
of which $202,500 is deposited with the Receiver=
General at Ottawa, and is composed of Government
bonds and first-class municipal debentures.

The reserves on policies and annuities, Canadian
Government standard, amount to $239,233. These
reserves are being changed to a 314 per cent, basis,
as is shown by this highly conservative standard of
valuation having been applied to over 75 per cent.
of the policies in force on the Company's books.
Striking evidence of the confidence felt in the man-
agement of the Royal Victoria Life, and the
respect in which Mr, David Burke, A. 1. A, F. S. S,
the General Manager, is held, is found in the fact
that on the Board of this company are nine bank

directors and other directors holding the same
honourable position in connection with several of the
largest commercial enterprises in Canada.

The Report in full is published on another page.
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EMPLOYERS LIABILITY ASSURANCE.
CORPORATION.

“The best Report and Balance Sheet ever pre-
sented to you" was said by Lord Claud Hamilton
when he laid the 22nd Annual Statement before the
shareholders of the Employer' Liability Corporation.

INSURANCE AND FINANCE

One favourable feature was an item, ** South African
Branch Returned Premiums £504," which appears
for the last time, as the war being over business has
resumed its normal conditions. The full statement
being published in this issue it can be studied in de-
tail, and if this is done the conviction will be estab-
lished that the Company did a satisfactory business
last year, and that it occupies a decidedly strong
financial position. The premiums of the year, less
bonus and returns to the assured and re-assurance,
$2,649,640, as compared with $2,130,-
19o2 having been
After paying losses

amounted to
5§95 in 1901, the increase in
$510,045 or about 25 per cent,
and all other expenses there was a balance in re
venue account of $1,774,045 to carry forward and
pay a dividend, which exceeds the sum brought
from 1901 by $353.749. The total assets are re-
ported to be $3,.470,000. The policy of the directors
has been to pay dividends in close relation with the
interest received from investments, rents, etc., leav-
ing the profits to accumulate as reserves for protec:
tion of policyholders. The premiums received in
Canada last year amounted to $196,091, an increase
of $61,216 over 1901, while the claims paid were
$55,683, an increase of only $3,534. The expense
ratio was 30.36, a fraction less than last year.

The Chairman gave some statistics relating to
the result of the Workman's Compensation Act,
We gather therefrom that the experience of 4%
years shows the average cost of all cases to be in-
creasing, as is also more markedly the case with
average cost of cases of permanent disablement
which has risen from £17 up to March, 1899, £45
to March, 1901, to £60.12.0 December, 1902. This
increase also is shown in average cost of cases of
temporary total disablement, so that the conclusion
is reached that as the Chairman said : “ As time

on the cost of individual -~ccidents under all

goes
these heads has shown a steady, progressivc in
crease.” This subject is exciting considerable in-

terest in Germany, and an impression is gaining
ground that the assurance of workmen against
accidents has a tendency to develop more careless
habits amongst employees. But we regard the
evidence adduced in support of this theory in-
sufficient for a decided conclusion.

Messrs, Griffin & Woodland, who have charge of
this Company's business in Canada, are enlarging its
connection very satisfactorily, the former in this city,
the latter in Toronto,
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MONTREAL CITY TAXATICN OF LIFE
COMPANIES,

In connection with the proposed change in the
basis of taxing life insurance companies doing
business in Montreal, and by which the revenue
derived by the city from life companies would be
increased, the following Montreal managers, B. Hal,
Brown, Manager London & Lancashire; D, M. Mec-
Goun, Manager Standard Life; George Simpson,
Manager Royal, and David Burke, General Manager
Royal Victoria Life, also Messrs. T. H. Christmas,
representing the /Ftna and 1. C. Tory representing
the Sun Life, met the Montreal City Charter Com-
mittee at Quebec on the 3ist ult,, for the purpose of
opposing the proposed measure and having the new
clause in the bill struck out.

The deputation had two interviews with Premier
Parent, and some of the other Ministers, who very
willingly offered their assistance, in aiaing the
Managers and Charter Committee to arrive at a
satisfactory settlement, After the matter had been
fully and ably discussed by the Managers from
Montreal (who represented all the companies, mem-
bers of the Canadian Life Officers’ Association)
and the Charter Committee, it was finally decided
to strike out the new clause and allow the present
method of taxation to remain in force.

B

PROMINENT TOPICS.

The early opening of navigation is one of the most
cheerful if not the most prominent of topics, for
every day added to the business year of the coun-
try, as regards shipping transportation, is a source
of revenue. On the 3oth ult. a steamer arrived at
Toronto from Hamilton; that was an opening of
navigation in Western waters, Here, was cleared
of ice this week.

The vessels loading on the other side have all their
space for freight and passengers engaged for several
trips. Shippers are jubilant over the coming sea-
son's ‘prospects, Immigration business will be ex-
ceptionally heavy. There seems to be a movement
afoot in Great Britain in favour of emigrating to
Canada beyond the precedent, This will need care:
ful watching.

Arrangements need to be made for the reception
of the immigrants on landing their transportation to
the Northwest, their temporary housing ere they
settle down aud for their protection against imposi
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tion by fraudulent land agents. Already 4,000 im-
migrants have passed through this port this week ;
several thousands will arrive this month ; probably
10000 settlers will go up to the Northwest before
the summer, many of whom are prepared to take up
land. The Government should take special pre.
cautions to prevent these settlers being misled or
kept in ignorance of the conditions of life in that
region, as very serious trouble is certain to arise
before these strangers are permanently settled if
they are left to find things out by themselves.
Strangers need guidance, instruction, assistance in
i location for settlement, they 1equire in-
cattle

selecting a
formation as to climatic conditions, markets,
raising, modes of cultivation, All these are entirely
different to what they have known in the old coun-
try, so that their British ideas about farming need to
be eradicated and Canadian ones substituted.

The London “Times” has made a record by
being the first newspaper in England, probably the
world, to publish wireless telegraph messages sent
from this side the Atlantic. The dispatches con-
tained about 150 words. This was done as the
result of an arrangement between Signor Marconi,
the General Post Office and The * Times,” for the
purpose of testing the system. Whether these wire-
less messages can be relied upon to pass to and fro
without any interruption by meteorological condi-
tions, or other disturbing influences, has yet to be
tested. The “Times" is so conservative that its
remarks upon this marvellous achievement have
great significance ; it says :

« Business men may rely upon it that considerable
intercsts are going to be seriously affected by the
new developments, and they would do well to cul-
tivate whatever scientific and cconomic imaginat ion
they may possess. In the same way those who are
responsible for national interests ought to very care-
fully watch and anticipate the bearing upon various
strategical problems of the agency that more than
ever before annihilates space and time.”

* % %

The revenue of the United Kingdom for year
ending 31st ult, was $805,948,900, against $763,-
008,185 in previous year, an increase of $42,990,-
715, and a large increase over the estimates, Though
so generally regarded as a Free Trade country the
Customs duties in past year were $17,234,235 in ex-
cess 1go1-2,  Such an increase in revenue will cause
strong pressure to be brought on the Chancellor of
the Exchequer to modify the taxation which has
been borne with remarkable patience by the British
tax-payers since the war rendered it necessary. Now
there is peace they will demand a lowering of the
income tax, or removal of other imposts.
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Toronto papers this week have been crowing over
this metropolis on the ground that while ploughing
is going on in that district the land around Maon-
treal is still ice bound. Our western contemporaries are
mistaken ; they have been diawing on their ima ina-
tion to secure facts, which is bad journalism. The
Jand within a mile of this city was being p'ouzhed,
and market gardening was in active progress a week
ago a'l over the Island of Montreal.

* % %

An Insolvency Bill has been introduced in
the House of Commons, Ottawa, by Mr. Monk,
M.P. The urgency of some general, comprehensive
measure for regulating insolvency proceedings
throughout the Dominion has been again and again
dwelt upon in the columns of this journal, Every
Board of Trade in Canada has urged the passage of
such legislation. Representations have been made
of the same tenour by commercial bodies in Great
Britain where the chaotic state of the laws of Canada
in this respect are regarded as a scandal, as they un-
doubtedly are a source of sericus trouble to foreign
merchants and other exporters, Why any class
should object to the law being made uniform all over
the Dominicn, and so devised as to ensure the equit-

! able distribution of an insolvent's estate amongst his

creditors, is not easy to understand. If the objec-
tions of some class, say farmers, cause the obstruc-
tion to an Insolvency Bill, they might be left (ree
from its operation, until they learnt to show more
regard for the general business interest of the coun-
try. A partial Bill would be incomparably better
them leaving the present conditions to continue.

In regard to the burnt steamer “ Montreal " the
London * Times " says :—

« The insured value of the burnt steamer was
£84,700, and the owners will accept £79,000 and
the ship. It is contended that even if the vessel is
merely scrap metal sh: ought to be worth as she lies
more than £5§.700, The loss for all practical pur-
poses is total.”

——,-e——
CONSOLIDATED LAKE SUPERIOR COMPANY,
A short time ago we stated the position at that

time of the Consolidated Lake Superior Compzny.
There are indications of a scheme for re-organization
being under consideration. Mr. Cornelius Sheilds
has been elected president of the company and Mr,
T. C. Search, who has been active in efforts to bring
the enterprise into a better condition, has retired
from the vice-presidency, but will have a scat at the
Board of Directors. Mr. Shields is a man of great
energy and wide business experience. He has been
for some time general manager of Dominion Steel
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and Coal Companics, whose respective stocks  de-
clined on his retirement being announced. The
Lake Superior Com pany holds. so prominent a posi:
tion amongst Canadian enterprises, and such exten-
sive intercsts are involved in it, that it is much to
be desired that its affairs will be p'aced upon such a
basis as to develop more prosperous conditions
than so far have prevailed.

el A

RECENT LEGAL DECISIONS.

Tur TELEGRAPH IN MARINE REINSURANCE.—
The Plaintifis in an action on a policy of marine
insurance were underwriters at Lloyds, and reinsured
a risk on a cargo of sugar on a voyage from Ham-
burg to Gibraltar. At the time of the reinsurance
the ship had arrived and the cargo had been partly
discharged and examined by Lloyd’s Surveyor at the
port and found damaged, but this fact was not known
to the Plaintifis.  The Defendants disputed the
claim, claiming that they had been induced to under
write the policy by the concealment of the facts. In
giving judgement for the Plaintiffs, Mr. Justice Bruce,
of the English King's Bench, said :—* The agents
of Lloyds at foreign ports have a discretion as to the
mode of commun’cating notide of damage to Lloyds.
There is no obligation upon them to communicate
by telegraph in every case of loss or damage. Asa
matter of business in the case of serious loss they
do telegraph, but when the loss or damage is small
they do net. In the present case they did not tele-
graph, and did not omit to perform any duty incum
bent upon them.  Even if there was a duty to so
communicate with Lloyds, it is quite a different
matter from there being a duty to communicate with
the Plaintiffs who had no control over Lloyd’s agents
at Gibraltar, Lloyd's have agentsin every important
port in the world, and it the knowledge of I.loyd's
agents at a distant port is to be taken to be the
knowledge of an individual underwriter, who may
be a member of Lloyd's, the practice of reinsurance
would become impossible, because reinsurance is
commonly resorted to to cover risks of loss which,
while unknown to the underwriter in this country, in
most cascs, must be known to Lloyd's agents in
distant parts of the world. (Wilson vs. Salamandra
Assurance Company, of St. Petersburgh, 19 Times
Reports 229).

LirE INSURANCE—MISSTATEMENT OF INSURED
As T0 His AGE.—In an action by one Dillon against
the Mutual Reserve Fund Life Astociation, upon a
policy for $2.coo, on the life of John Dillon, deceased,
the main defence of the Company, which resisted
payment, was that the insured untruly stated his
age by three years. At the trial the Company
proved beyond reasonable doubt, that the insured
was nearly forty-four years of age at the date
of his application for the policy instead of forty-
one as he stated. The lawyer for the plaintifil was
preceeding to elicit evidence from a witness as
1o statements made by the insured many years kefore,
which tended to show that the insured belicved that

he was born at the date he gave.  The trial judge
ruled this out, and gave judgment for the Company,
The Ontario Court of Appeal now holds that the
witness ought to have been allowed to answer fully,
for the purpose of showing that the statement asto
age was made in good faith and without intention to
deceive, and a new trial has been directed. Counsel
for the plaintiff contended that the onus was on the
Company of showing want of good faith, and an
intention to deceive, but Chief Justice Moss, in de
livering the judgment of the Court, lays down the
Jaw on this point as follows :—We think that where
the statement as to the age is found to be material
and untrue, an avoidance of the contract follows
unless the result is prcvcntcd by its being made to
appear that the statement was made in good faith,
and without intention to deceive ; and it must be
upon the person seeking to uphold the contract to
make proof of it. (Dillon vs. Mutual Reserve Fund
Life Association, 2 Ont, “ Weekly Reporter” 78)

BANKING— DETAINING SECURITY BY PRESSURE,—
The Kootenay Brewery and Malting Company being
indebted to the Bank of Montreal, the bank insisted
on receiving a mortgage covering the Comparny's
property and an assignment of their book debts, and
also obtained a judgment against the concern,
Another creditor then brought an action against the
bank to set aside the mortgage, assignment and
judgment, on the grounds that (1) the mortgage was
voluntary and fraudulent ; (2) that it was a prefer.
ence in favour of the bank ; (3) that it was not exe.
cuted as required by Company law; (4) that the
assignment was void for the same reason and also
as being in contravention of section 80 of the Bank
Act, which provides that no higher rate of interest or
discount than seven per cent. shall be recoverable
by a bank, and (5) that the judgment was also fraudu-
lent and void. The judge at the trial in British Cor
Jumbia affirmed by the Supreme Court of that Pro-
vince held that as there was good consideration for
the mortgage and as it was given under pressure,
it ought not to be set aside, although it comprised
the whole of the Brewing Company's property and
was given ata time when the debtor was in  insol
vent circumstances to the knowledge of the bank,
and had the effect of depriving other creditors of
being paid their claims. It was also held that the
mortgage, which had been made by the directors with-
out proper authority, had been legally ratified bya
subsequent resolution of the shareholders of the Com-

any. The creditor then biought an appeal to

Ottawa, but the Supreme Court also affirmed the
validity of the securities obtained by the bank. (32
Supreme Court Reports 719, Adams vs. Bank of
Montreal).

FIRE INSURANCE, LIABILITY OF BROKER FOR
N EGLIGENCE.—It has been held by the Courts in the
District ¢f Columbia that brokers obtaining insurance
for others are bound to exercise reasonable care and
skill in making enquiries and obtaing information as
to the responsibility of the insurer with whom they
place the risk, and are liable for any loss cccasioned

by the want of such care. (Mallery vs. Irye, 56

Central Law Journal 117).
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Tugk 1NsURANCE POLICYHOLDERS' POCKET IxpEX.—This is
the thirtieth annual number of a publication which con-
tains A pumber of tables, showing the condition and stand-
jng of American and Canadian life insurance companies
for five years, ending 1st January. 1003. The tables in-
clude all the details given in the elaborate annual state-
ments found in the Reports of the New York Insurance
pepartment. but are so grouped and arranged as to show
at a glance the movement of each company’s business in
the last tive years. The details are classified in four
groups, lncome, Disbursements, Insurance Account, As-
sets, Linbilities and Surplus.  The rate of each company's
reserve Is given, also the names of its chief officer The
Index 18 published by “The Spectator Company,” 95 Wil
liam 8t., New York, the prices belng 25 and H0 cents, ac-
cording to binding.

PostT MAGAZINE AND INSURANCE Moxrror.—The bound
volume of 1902, For the courtesy of a copy of this publi-
cation we beg to thank the proprietor. This is the 63rd
volume of 2 journal which stands in the front rank of in-
surance publications. e

ApvANCE REPORT OF INSURANCE COMMISSIONER, Ruone
IstAxD.— This summary contains various tables, showing
the condition of the insurance companies in Rhode Island,
for 1002, The fire risks written by forelgn companies,
were $42,016 . the premiums recelved, $3490.230; the
losses paid. $135,628; the marine risks, £10,496,077; the
premiums $7.111; the losses paid, $3.133. The fire risks
written by companies of other States, were $86,007 4006,
preminms, £813,.410; losses, £295 . the marine business

was very trifting. The casualty risks amounted to $20,
#2073, premiunms, £00,140; losses, $106,0615.

Deraware CORPORATIONS, an address by Josiah Marvel,
President of the Delaware Charter and Guarantee Com-
pany.—According to this theatise “a Delaware Corporation
may transact any lawful business in any part of the
world, and may unite any pumber of lawful business trans
actions.”” The State of Delawiare empowers “any corpora-
tion to exercize any power which it may desire” That
an American State ghould conceive itsell authorized to
grant & company the right of doing any class of business,
as 4 corporation, “in any part of the world,” is a remark-
able exhibition of audacity and ignorance,

SoME FEATURES IN THE Law of FIRE INSURANCE, by
Wallace Neshitt, K.O., being an address delivered before
the Insurance Institute of Toronto, For a copy of this
paper we are indebted to the Guardian Assurance Com-
pany, Mr. Nesbitt admits the difficulty of giving “even a
birds' eye view of the various aspects of the law of fire
msurance in Ontario,” but he has presented a number of
the leading features of fire insurance law with persplea-
eity and terseness rarely shown by legal practitioners It
would be well to place a copy of Mr, Nesbitt’s paper in the
hands of every polleyholder,

Issunascr  ENGINEERING, February, 1908, —The leading
articles 0 this number are, “The preservation of steel”
“Floor construction and fire-proofing in the Government
Printing Office, Washington,” The Evolution of the Fire-
proof bullding, “Pipe and Hydrant Service,” “Some elec-
trieal fire hazards” There are a number of minor con-
tributions of great practical interest written by experts,
all of which make Insurance Engineering yvaluable to
bullding cngineers, architects, contractors, underwriters
and property owners,
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Mg. Tnomas E. KExNy, presidennt of the Royal Bank, has
been in Montreal for some days. ’

Mgk, A. M. Oxrey, Toronto, special representative of Con
teceration Life Association, paid a visit to this city this week
1o arrange for s assuneng extended duties in connection
with this Province.

Mk. J. K. McCurcneon, superintendent of agencies
toderal Lafe Assurance Co., was in Montreal recently. He
reports the volume of business written for the company, dur-
mg the first January, February and March, this year, as
bemg very satustactory. A manifest error oceurred in notic
e Mr. McCutcheons visit in last issue.

glotes and Ftems.

At Home and Abroad.

Orrawa Crearing House—Total for weck ending 206th
March, 1903, clearings $1,730,053. Corresponding week last
yuar, $1,703,022,

summer Horern Losses—The total insurance paid for
losses in summer hotels, in New England, for years 1808 to
1002, amounts to $677,173

Eouitante Lire AssuranNce Sociery.—Policies new and
taken up in Canada last year amounted to $1,002,300; the
total insurance in force was $21,760020 and the net pre=
miums received $757,002,

westerN Hoter Keepers are organizing a fine company
to cover the risks of that class of property. They will have
quite a good time until the inevitable happens |An spoil the
game, 1f, however, they induce hotel keepers to be more

careful about fire risks the travelling public will be gratified

No Breakrast Curk,—An association has been formed n
tngland of persons who never take any breakfast, in the
ondimary sense, as their first meal is at noon or 1 p.m, Per-
tect health is said to be the reward of this abstinence The
plan 1s casy to try, and to some, would be beneficial, but
tasting to start the day seems a poor way of getting up
the requisite steam for business. .

Prases oF e Fire Proscem—With a fire waste of
some thirteen millions a year in the United Kingdom, and
a further and unascertainable loss borne by uninsured or
only partially insured individuals, Mr. George H. Otway
did not apologize for dealing with the fire problem to the
members of the Insurance and Actuarial Society of Glasgow

Mr. Otway, who spoke on “ Heat telegraphy or automatie
nre-signalling,” explained the system with which he antl Mr
May are connected, already introduced in Glasgow. The
tunctions of the May-Otway system were three-fold—to
detect the fire at a uniformly early period under all atmos
pheric or industrial conditions, to give the alarm by suitable
gorgs upon the premiscs, and simultaneously to the brigade
by a definite and unmista able message, and to facilitate the
work of extinction by indicating the actual room alight

His contention was that the only way to secure a lessen=
ing of the fire losses was to make sure that the brigade were
czlled in time, There was a period in every fire when 1ts
extinction was a matter of certainty, with comparatively
nttle damage, and it was at this stage that the May-Otway
alarm went through.

‘I'he remarks of Mr. Otway were illustrated by a demonstra-
ticn of the system.
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Aritnmericar Oopisies—In  the “Life Insurance In
dependant,” the followmng odd specimen of arithmetic ap-
prers over the signature O, Ed. Carcy:—

1246679 times 9 equals 1
12345679 times 18 equals 222222222
12346679 times 27 equals 333333433
12345679 timea 36 equals 4441444
12316679 times 46 equals H56555666
12345679 times 54 equals 666666666
12345679 times 63  equals  TTTITTIIT
12345679 times 72 equals KRRRBRBNS
12345679 times 51 equale 999999999

OR,
12345679 umes 9 times
12346679 tmes 9 times
12345679 times 9 times equals 333333333
12345679 times 9 times equals 4444

1 equals 111111111
2
3
3
12345679 times 9 times 5 equals 5566556560
8

equale 222222222

12345679 times 9 times equa's 666666666
12345679 times 9 times equals TITTTIINT
12345679 times 9 times equals BBRBSBSSH
12345679 times 9 times 9 equals 999999999

Arrer e Cuicaco Wikncars—Judge Baker of the
Ciremit Court at Chicago has just dealt the Chicago wildeats
a blow between the eyes by an order requiring the most
notorious of them to produce in court all their books, papers,
ties and daily reports, which will bear upon the question
ot whether they have been doing business in Ilinois. A
similar order has bheen issued against other wildeats, requir
g them to furnish any ewdence showing an interchange of
busmess with the Shankhn companies. So far, it has been
dithcult to get the evidence required to legally convict these
fehines of doing what every one was morally certain they
were doeng, but this order will practically compel them to
put the noose around their own necks. In the meantime a
tirm i Chicago are sending postals throughout the country,
offering agents 25 per cent. commission, stating that if tne,
are not satished with the exorbitant rates charged by the
tanfl assoccation, to give them a trial and secure insurance
at adequate rates.—" The Standard.”

M. Purar Winsok, who for 4o years has been in the
strvice of the North Briush and Mercantile, at the head
othce, as sub-manager of the foreign department, has just
rctired from active business life. The ** Review,” in an eulo
grrtic notice of his career, mentions that, “ Mr. Winsor has
made several official trips to the West Indies and the West
ern Hemisphere, and he has numerous friends ‘n insurance
arcles at Berhin and Vienna, which eities he most frequently
vistted m connection with the Company’s continental  branches

‘1t may not be omt of place to mention that Mr. Winsor
was one of the earhest members of the volunteer force, and
as a member of the London Rifle Brigade, was a successful
shot n that wellknown corps, In fact, he is what is re
quired 1 the msurance business, a first=class, all-round man.”
On s retirement he was presented, by the officials of the
company, with a sthver dessert service and flower bowl, also
wn lumimated Adidress

A DisrosiTion to “let well enough alone ™ pervaded the
Union meeting at Washington Jlast week. It was deemed
advisable to take no step towards the rescission of the
twenty five per cent. advance of 1

2, it probably being con
staered unnecessary and unwise in view of the constant pro
gress of schedule rating,  Routine matters received due at
tention, but there were no acrid discusstons and no threats
ot approaching dissolution; so that when the members were
photographed 1t was not necessary for the photographer to
enjom them to " look pleasant.”—" The Spectator,”

8
Puysiciany Warss Prorie to pay more attention to the

heart, and says much good might be done if parents would
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teach their children the dangor that attends

“They should tell them to stop and rest a few

ing their play when they begmn to feel a violen
their hearts against the chest wall.”"—* Ex."

crtaxing o
omems dur
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INSURANCE AND ACTUARIAL SOCIETY OF GLa- ow —Ap b
Arnnal Meeting of the Insurance and Actoa
Glasgow, the following executive  committ Wer

Socicty of
ll
ponted i—

President, James Stirlng, FF.A | Scottish Tniperial Tnoy
ance Company ; vice-presidents, A. K. Rodger, Scottish Ten
perance Life Assurance Co'y., Ltd., Glasgow . N B G
A, F.LA., Scottish Am cabie Life Assur
Giasgow ; Henry G. Andrewes, Scottish Unon
Irsurance Co'y, Glasgow James Gemmell, R

Exchange
Assurance Corporation; R. W. Thompson, Noithen A
adent  Insurance Co'y., Ltd.; Archd. Blair, ndon an

| ancashire Fire Insurance Co'y.; A. M. Clylesdale, Noe
wich Union Fire Insurance Society; Thomas Watson, Seot

1sh Widows Fund Life Assurance Society ; John Roborso
Nerthern Assurance Co'y., Glasgow; J. B. Black, Liverp
and London and Globe Insurance Co'y., Glasgow; b
treasurer, W. C. Rankin, Royal Insurance Co'y., 105 Buchan
an  Street, Glasgow; hon. secretary, Stewart  Lawr

Alnance Assurance Co'y., lad, 151 West George stred

Glasgow.

CrEkics oN LIFE INSURANCE—AL a recent insuran
diwner at Buffalo, the Rev. Mr. Gifford took oc
How human life insurance people are when off duty Civiliza
ton, he said, 1s the summit of human thought. Writers &
fot attempt to explain what civilization is, but we know

on 1o note

there s no civihzation when a man lives for lnmself. The
very essence of civilization as 1t €xIsts 18 respect dor the
riehts of others. Man has no right to leave his tobaceo jui
on the floor of a street car, because he is disp sy «
pankrupt stock on others. This is an appendix of o

tion, and should be cut out Neither can we manifest civikz
tion by living in the present Hot biscuits may do for

special occaston, but it 1s essential that bread he haked some
tme. Rev. Mr. Gifford caused a merry laughter when he sa
that Noah was a life insurance man when he built the ark
which sheltered his family while the balance of the world
went into bankruptey. The essence of a life insurance poliey
he sald, was the making of to-day provide for MOrrow
11 gave a beautiful illustration of the lessons o
1o be learned from nature. Life insurance not of
aganst want in time of death, but also keeps on

“Qver the Hill to the Poor House" in old age He als
spoke of how httle the average man knew about imvesting
money, or the value of it Life insurance stands s a ven

isiness of

provision
provides

rom going

destrable avenue for such. He also spoke of the

e msurance funds accumulated, and ventured the ertion
that the Amertcan nation would never be hankrupt whil
such remarkable financiers were at the head of its life msur

. od whet
ance msittutions. It is a business void of polit 1 Whes

values grow we know not how. Dr. Parmenter ght out

the tollowtng: Professional men as a rule are «

nt

siravaga

lience no

Ihey have a champagne taste, and a beer mcom
money. The income fluctnates, hence the nece
systematic saving afforded by life insurance Mar
out that his brain is worth $200,000, but  whe
ceoses to beat it is not worth much to th

for the
1y hgure
heant

w anl
orphans.

A NECKOMANCER PUNIsHED A female wh had
lucrative run in (Germany, as a necromancer, ¢
ias been tried in Berlin, Germany, on @ charg
g, by pretending to have direct communication
Jead relatives, which ended in a verdiet of gmlin

T m
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papers the performer made converts, by showering flowers
drawn from her dress to such an extent, as, they thought,
mdicated pernatural  powers. This trick is a very old
one, With practicers of legerdemain, whom we have seen
scatter Howors, feathers, and more solid articles in such pro
fusion, as lo appear miraculous to the uninitiated.  These
wricks wet explained by a performer some years ago. and

v excited the utmost amazement Yet there are
lunatic asylums, who lost their wits owing to the

\ necromancing performances.

thar s

[\Ilhll(\

exaitement of sucl
—_—...——”_

DEATH OF MR. D H DUNCAN

We regret to learn of the death of Mr. D. H
Duncan, former General Manager of the Royal Bank
of Canad1, which took place at Halifax on the 1st.
Mr. Duncan wis in the service of the Royal
Bank about 28 years, having joined that institution
in 1872 as Accountant. He received his early train-
ing in the Bank of British North America.

Upon his superannuation a few years ago he re-
wrned to Scotland intending to make his residence
but, deciding to spend the balance of his days
{ of his adoption, he returned to Halifax

-

inst,

there,
in the lanc
about twelve months ago.

His demise will be heard of w ith regret by a large
circle of friends among whom he was highly esteemed
jor his sterling honesty and other admirable quali
ties.

e —e

@orrespondence.

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

NEW YORK INSURANCE LETTER.
New York, April 1, 1003

Ihe chief mterest in fire insurance, in this city, at the
present time centres in the renewals of the bustness, which
was written at such low rates, when the Tariff Association
was dishanded some years ago, the terms for which much of
the busi was written being about to expire 0 May 1
Ite rates which this business was re-written al the
mme were it to nidiculous figures, and it is difficult to say
pow the purchasers of the insurance can be induced to pay
arvthing ke the rate which is now prevailing under the
rles of the New York Fire Insurance Exchange. It may
b: that the gradual expiration of many risks, and the re
writting of them at higher figures during the time since the
i of years ago, will be a sort of preparation for the
re-adiustment, which must now take place upon a higher
basis. It ited that the rates which must be received on
some proper will be, at least, ten times as high as the
rites wh vere obtained when the Tariff Association went
1o pieces. There is one thing to be feared, and that is that
the stran getting the proper price for msurance may e
ton much tor the rather slender threads, which seem 1o he
holding the Fxchange together, and that a break may occur
s to hoped, however, that such a calamity may b
avented

Never there @ time when so many laws adverse to
e msura were before the legislature of this state as
a the presont, and it may also be said that never  was

there a tme when it seemed so difficult to stop the passage
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of some of these laws. It seems strange that in so enlighten
ed a state as New York is supposed to be, such obnoxious
bitts would have a chance of passage, They might be looked
tor in Missourt, or Kansas, or Dakota, which have develop
¢d so many measures hostile to insurance, but here we have

them, and some of the worst have emanated from repre
sertattves of districts i the heart of New York city. 1t will

rcqumre extensive and energetic lobbying to defeat some of
these measures,

I'he Unton meeting which recently occured at Washington,
1. C, seems to have resultéd satisfactorily to most of the
companies nterested in that organization. It was thought
that some acrimonious discussion might be precipitated over
the questton of the 25 per cent. advance n rates, which was
mide in some parts of the country, but the matter was left
disereetly
slafu quo

and in most respects things were left in
be regarded as a special compliment  to

alone,
It may
vice-President and General Manager Kenny, of the Western
and Britsh America, that the place appointed for the next
mecting is Toronto, the home of these two staunch Canadean
corporations, "

It has been generally supposed that life insurance methotds
were somewhat improving in these last years, but according
te the utterance of the president of a well-known life insur
ance company, there never was a time when competitton was
the just
passed. We can hardly believe that this is strictly so, for

keener or more unscrupulous than during year

i+ is certain that there is not nearly so much circulating of
and twenty
However, there is still enough of objectionable

obnoxious ltiterature fifteen or
ago,
procedure n the form of rebate, * twisting,” etc., and it is

.fe to say that these will never be stopped until the absurd

as

defamatory
years

high pressure methods are withdrawn.

Fire tsurance men complain that while renewal business
1s increasingly active, there is not much doing in the way of
new offerings. 1

I'he Aetna Life Insurance Company has been authorized
v the Connecticut Legislature to increase os capital stock
This 1s the
ownetl by any life insurance company n the country

I'he Aetna Indemnity Company, of Hartford, now
temns its chief offices in this city, and has recently opened a
David

trom $2,000,000 to $5.000,000 largest  capital

main-
burglary department in charge of Assistant Seeretary
W. Armstrong,

Complaints are made that the rules and regulations of the

New York Fire Insurance Exchange are bhecoming so  nu-
merous and so minute in detail, that they are petty and
burdensome in the extreme.

Much favourable comment ¢s made upon the removal to

this city of Mr, W. T Blackwell, who for many years has

been superintendent of agents of the British America, and

now becomes seeretary of the British America

QUERIST
il A

NEW YORK STOCK LETTER.
20 Broad St, New York City.
New York, April 1, 1903,
During the past few weeks pessimistic views have pre-
and around Wall Street, and little, If any. ae-
count has been taken of the favourable condition In other
parts of the country, and while It must be admitted that
the condition of labour is not only far from satisfactory,
but decidedly menacing, and that the congestion of un-
marketed securities is considernble; and that the rates for
enll money are stiff. yet with the exception of lahour, time
and patience will help to adjust the other factors. The
the country will enable investors to
lines of securities now held by Syndi
intrinsic merit and worth, so

Office of Commings & Co,

vailed In

great prosperity of
largely reduee the
cntes, as most If not all have
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that we think that there is little danger to be apprehend-
«d from this quarter.

In considering the question of stiff rates for call loans,
it must be borne in mind that there are two conditions
which produce this: first, where money is being drawn
out of the country, and second, the so active employment
of money that the surplus usually held at the monetary
centres are drawn upon and reduced, Where the former
condition prevalls, there Is Just cause for alarm, but where
the second exists, speculation may suffer somewhat, but
aside from this, the whole country will benefit as is now
the case, Consequently, a six per cent. money rate under
the latter conditions, instead of being a cause for alarm,
should be a cause of congratulation.

Lot us now stop for a moment and consider whether the
pessimistic  views which so lately obtained regarding
railroads, are warranted or not. During the past two
YOATS eNormous amounts have been spent upon the varlous
rallroad properties in the way of betterments, extensions
and additions to equipment. In some cases the roads have
practically been rebuilt, and all are now in a condition
where it should not require very much outlay to keep them
in good condition for geveral years. Traffic has increased
enormously, and at present writing shows no sign of
abatement, and earnings show inerease upon increase.
Since Iast September prices for securities are down from
5 to 40 per cent., and many of the standard stocks are now
very near a point where they will be attractive as invest-
ments to estates and the larger institutions. It is general-
1y conceded that at the present time the investment basis
1s nbout four per cent.; the following table will show at a
glance, the difference in the return upon the investment
between what the stocks were gelling for last September
and the present time:

Name of Security Return now.

Return last Sept.

Atchison Preferred .. 4.0 5.156
Baltimore & Ohlo .. .. 4.21 4.97
Capadian Pacifie.. .. .. 3.4 3.00
Metropolitan vo o3 1.74 6H.20
N. Y. Central .. .. .. $3.08 3.84
Pennsylvania.. .. .. .. 3.68 4.01
Loulsville & Nash. .. .. 3.22 4.20
Bt Paul.. . oo o0 on oee 3.72 4.3
Unlon Pacific.. 3.07 1.4

In fact, there Is considerable evidence that within the
past few days, there has been a very considerable absorb-
tion of securities by the larger investment interests, both
forelgn and domestic, and that should prices still further
decline that these interests would Increase their holdings
materially. It Is undoubtedly on such facts as these upon
which Mr. Morgan based his remarks which were publish-
ed yesterday, and which has made not a few people stop
and think whether the demon of pessimism I8 quite as
black as he has been painted,

Interest and dividend payments to be made this April
aggregate $71,737 488, agninst $07.071,288 last year, and
$G2.881,917 In 1901, and $51.510719 In 1000, and $44 578,016
in 1809, showing an Increase In four years of about GO per
cont. In addition to the above dishursements the Govern
ment will pay out some £3.505, 845,

As estimated in our letter of last week, might be the
case, the Secretary of the Treasury has announced that he
will recelve three and four per cent bonds on and after
April 1, up to $100,000.000, and, If desired, new bonds will
be Issued at 2 per cent. This action, it is estimated, will
reloase some  £10000,000  of premiums on Government
bonds and provide bonds at a reasonable price. upon which
banks can issue cireulation which will be a great help to
the money market of next fall
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be an extraordinary session of Congress called in the fall,

and that a financial measure similar to the Aldrich Bily

be passed, which, it is expeeted, will still farther belp the
situation,

Returns from the coal carrying roads, as wus antid-
pated, make very good showings and Indicate that the
roads are rapidly making up for the losses incurred dure
ing the strike. For February, the Reading increased itg
net earnings $201.680, and the coal company’s net earp
ings increased $488377, so that the surplus over gll
charges for the month increased $720,115, For eizht months
the two companies show a surplus of $1,750 060

* ‘Brie, like the other coal carrying lines, shows o remark-
able recovery from the effects of the coal strike now that
the production of anthracite has assumed normal propor
tions, At the end of three months of the current year, the
Company was carrylng a decrease in gross carnings of
£553,803, and a loss in net of $580.504, which was changed
in the following five months to an Inerease in gross of
$1,728,083, and an increase in net of $O03.087

In the year ending June 30 last, the Company earned
some 1.6 per cent. on the common stock, and the increase
in net earnings for eight months of the current fiscal year
being equal to about 34 per cent. would show that 215 per
cent. is now being earned upon the stock, and this will
very likely be augmented during the succeeding four
months of the year. The improvements planned for this
property and for which the £10,000,000 bonds will be lssued
should and will enable this Company, not only to varn the
interest of $400,000 upon these bonds, but enough more to
make this stock sell on a parity with the securities of
other roads entering New York,

Last Friday there was a break in the market. with de
clines of from one to three per cent. Since that time, It
has been nervous and unsettled, notwithstanding the un-
expectedly good bank statement.

On Saturday, in some quarters, there were rumours that
the Waldorf Astoria elique have recovered up their shorts
lllll.l are now quite willing to see a rise in the market
Late in the day, the Wabash securities weakened on the
dissolution of the Injunction restraining the men from
striking.

el A

Re vive, v. t. (F. revivre; L. revive, re again, vito live.)
From “Rough Notes.” 1. To restore or continue a life insur-
ance policy upon its expiration. 2.-To reinstate. 3 To re
vitalize. 4 Life insurance agents are not only missionaries,
but evangelists as well.  After having converted an im
provident heathen to the insurance path it is olten ne
cessary to conduct a littie revival service with the convert
upon each recurring premium-paying period to keep him
from relapsing into barbarism. Where it is discovered that
a member shows signs of backsliding and an inclination
1o take his chances and let things slide. an exhorter hast-
ens to his side and in vivid language portrays to him the
coertain horrible fate that he must expect if he does not
hold fast after having once taken hold. He calls upon him
his business, his neighbours, his

to remember his family.

family physician, his undertaker and his friend, the agent.
He appeals to his cupidity by reminding him of the enorm
ous profit that will accrue to the company because of his
first premium should he lapse. (This latter rgument
won't go, however. where the agent donated his commis
sion on the first premium.) Ordinarily the agent's elo°
quence prevails and another " revival ™ is recorded on the

ome less

books of the company. These revival services be

and less necessary as the insuring habit grows on 2 policy-

In addition to this, it is generally understood there will

holder.
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MoNTREAL FINANCIAL CALENDAR~—This very useful pub-
of this city.

Jication 1% issued by The National Trust Co,
It gives the dates on which all the banks and other com-
panies Lold their annual meeting, when dividends and In-
terest onl ponds are payable, and other information of in-
terest to all engaged in financial operations.

Rerort OF INSURANCE COMMISSIONER OF MAINgE.~This I8
jssued in advance of the Annual Report, but contains the
tables usually published. The State of Maine had an in-

fire premiums of $177,100, and a decrease of
Josses, A8 compared with 1901, by which changes the loss
ratio was reduced from 70.94 in 1901, to BH.TH per cent.
last years A table is given of the percentage of incendiary
fires, which in 1806, 6, 7 and § averaged 688 per cent.,
and in next four years, 108 per cent In 1802 six fire
companies withdrew from Maine, whose aggregate capital
was $1.536,000, and only one new company entered the
State with a capital of $200,000, Evidently Maine is not
a happy hunting ground” for fire insurance companies,

erease in

el

STOCK EXCHANGE NOTES.

Wednesday, pm,, April 1, 1003
The past week has seen a fluctuating and excited market

with prices down to the lowest point of the year. Saturday
last was the culmination of the downward movement that
pad been gradually draggiag along, and heavy liquidation
forced  decided and heavy declines in prices. The main

the decline was the tightness of money, and the

calling of funds for a special purpose.

reason of

tact of some heavy
Ihis call coming at a time when money was generally
sringent forced a certain amount of selling on an unrecep-

uve market, A good recovery took place on Monday and
yesterday, and this morning’s market opened stronger at a
turther advance, but the gain has not been maintained in
in a number of stocks to lower
The weakness was parti

tull and prices were reacting
figures at the close this afternoon,
(as it has been in all selling movements

culary noticeable
recently) in the Dominion Steel and Dominion Coal Stocks.
Dominton Coal Common this morming gained almost § pomnts

over yesterday's lowest, but in the afternoon recedetl 7'4

ponts from this morning’s highest, recovering 3% points of
the close of the Board. One of the causes
announcement of the resignas

thr's loss before

{ the dechine was no doubt the

ton of Mr. Cornelius Shields. This report was confirmed,
and it 15 stated that he goes to take the presidency and man
agement of the Lake Superior Company. The fact that the
tre in Dominion No. 1, is still burning, is, of course, also

{ weakness, and from time to time it gives a basis

a cause

ter rumours of losses to the Company of one kind or another
Under the present prevailing conditions of money, it does
pot seem to us that any very decided advance in stocks can

be looked for for some. time, and a cautious course should be
for the present in all margin engagements From
who are prepared to
purchases

pursue
an mvestment standpoint and to those
poid their stocks, there are many very attractive
On the other hand, it 1s, of course, quite
sales may force a

on th i to-day-

possible although scarcely expected that

somewhat lower level yet, On their merits, however, the
dandard sccurtties are a purchase at to-day’s prices. The
traction  <tocks were all active this week, and Toronto
Kalway, Twin City, Detroit and Toledo touched very low

tgures. 1he other active stocks were Pacific, Power, Domin
fon Common, and the Steel securities. Ihr price
ouched by Dominion Steel Preferred, was extraordinarly
low for a stock carrying a 7 per cent. dividend, and whose
dwidend has so far always been paid, but the uncertainty as
to the future prospects of this company, and the erratic

=

it is difficult to dispose of them on a falling market. C.P.R.
held very well throughout the decline although, of course, it
nas sympathetically reacted in price. The general conditions
prevatling at the close of the market to-day are unchanged.
‘I'iere is no sign of a near casing of money either in supply
or rate and there are some other unsettling conditions, There
1s one thing that should not be forgotten, however, regard-
ing the whole situation, and that is that the country itself is
n.u»n- prosperous than it has ever been, and this prosperity
stems likely to continue for a considerable period. Tt is only
a question of time until money will become ample to supply
all demands, and then stocks with intrinsic values will ad-
vance to the prices that they merit.

Call money in New York to-day was 7 to 8 per cent., and
the rate in London is 3% to 33. The local rate remains un-
changed at 6 per cent,

‘The quotations for money at continental points are as
tollows :—

Market, Bank.

BN o4 s coas voness susSSRRRSA Lesses &
Berlin.

Hamburg.

The in C. P. R this week totalled 8258

12834 bid, a net decline of

transactions
shures, and the stock closed with
% of a point from last week’s closing figures, but a recovery

ol 2'4 points from this week's lowest. The stock has been
quite active in New York during the past week and the sales
there were comparatively large.

L I
.

‘Yhe Grand ‘Trunk Railway Company's stock quotations

as compared with a week ago are as follows i~
A week ago. To-day.

First Preference... . 114 114}
Second Preference. . 100 100
Third Preference.... 49 484

to 265 during the break, but
his recovered and closed with 26713 bid, a net decline of
6 points from last week's closing quotation, There was
little stock came out and the break in price did not scem to
compel any selling, the total transactions only amounting te
obs shares, The earnings for the week ending 28th ult. show
an increase of $2,007.29, as follows :—

Montreal Street sold down

Inereare,

Sunday. coeerersessasess $4,166.76 $*1,326.66
Monday . 5,768.67 516,

Tuesday. . 5,662.39 643.51

Wednesday 5,478.46 37887

5,501.73 156.14

5,399.61 1,604.12

5,749.66 36.41

‘Toropto Railway was very  heavy during the break and
sola down to 106, and the sales for the week involved 2,062
shares. The stock has recovered and closed with 109 bid, a
week. The earnings for the
an increase of $4,347.30 as

net decline of 2 points for the
week ending ,28th ult. show
follows i—

3 l:'cw'?;z.'

TIE $2,138.7 “$304.

e 5,800.69 1,306.31
b.044.52 1,215.40
5.256.63 861,
B.448.71 198.16
5,415.83 627.62
6,176.03 »165.63

course pursued by its stocks have so unsettled opinion, that
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!‘ I'he lowest touched by Twin City this week was 1073, Thursday pm., Apni 1903
: vhich pont was reached this morning, The stock recovered I'he market to-day was fairly active and steadier | prices
q to 11114, but reacted and sold down to 10915 this afternoon, | were deardedly firmer, and there was a marked recovery
the last sales being made at 110, closing with 110 nd, a net trom the nervous feeling s) evident yesterday nrnm.;
deching of 4% points for the week. A fairly active business | Lommon Steel Common and Dominion Coal Comimnon gy
w. s done, m-l 6,600 shares were involved in the trading The | advanced in price, The former cpened at 25 and 1 up «
carnings for the thirdl wedk of March show an increase of | 215, at which price the last sales were made. The latter
£11,008.40. opened at 105%%, and advanced to 108% closing at 108, Nova
. % '8 sScotia Steel Common  was steady around oo D, am
Peoitic changed hands between 12834 and 128 Montreal
Detroit Railway closed with 8135 bid, which is about I'ower reacted somewhat after opening at 05'%, and the last
cqmvalent to the price prevaling a week ago CThe stock | seies were made at o4%. Detroit Railway was stronzer, and
broke 10 75 on Saturday last, so that the closing to=day is | «1d up to 83345 The market generally closed firm. Ty
a recovery of 6% poits. The business done nvolved 4,075 | money situation remains unchanged.
shares v
B el

Ihe lowest for Toledo this week  was 28, and the closing

o to-day was 30, a net loss of Y2 pomnt on wles of %5 | MONTREAL STOCK EXCHANGE SALES

shares. I ——

THURSDAY, APRIL 2, 1903,
.
K. & O, closed with 945 bid, a decline of 114 points for

the week, ‘The sales were not large totalling 520 shares. The MORNING BOARD,
lewest pomt touched by the stock this week was ol e ot =:.o' sl
Shares* Price. Ares, .
T 125 C.P.R..escees 128K 850 Dom, lmn(,om 25
4 25 i . 1285 12§ 114

Montreal Power was affected by the general decline in 10 “ .. 128% 525 “ .. 26
stocks, and broke to 9134, but has made a good recovery, and 50 b o I!:,)z 15 : o 26

csed with 0514 bid, a net decline of 3 of a point, for the 1 s . 12 125 o 26Y
el ,n with 9514 d, a net decline 4 A poin Y o5 Montreal 81, Ry... 260K i o v o
week on total sales of 4,200 shares ‘ 50 “ 269 10 “ 7

25 “ .. 3693 | 100 o "
9.0 R 100 . . 270 125 :‘ 26K
“ ‘.

Domnion Steel Common declined to 24 to-day, which is the ;(S‘ Toronto Ry ." :Z; .’; “« o ::“
lowest recorded price for (his s ck since 1t sold up to 70 5 “ .. 110 25 Dom, Iron Pref.. 60
Ihe closng bid was at a iccovery of 2 points at 20, which 2 St. John Ry..uauss mx ' :' “ ., "8

! . .
s @ net loss of 434 points from last week’s closing quota 3 ::‘l"""& %"‘ g 95“ lz + .: « b0
won, ‘The transactions of the week involved 6040 shares z; Tlvcml Clly-'t....-...... ln 100 Dom, Coal Com..... 1055
the Preferred Stock declined to 57 at one time, but has re 2§ “ .. 110% 25 “ .. 105X
covered. and closed with 5734 bid, a net loss of 8l4 points 5 « o 11108 25 : . 106
trom last week s figures, and 2,000 shares changed hands ;(5) :: L4, :::,x‘ sg «“ e 'I:?,)‘
during the week. A fairly large business was done in the 50 Detroit Ry......“ 8% 7 “ 100%
tends, totalling o all $131.000. The lowest price for the 25 “ e a5 “ .. loby
wiek was 7205, and the closing bid was 74, a net loss of 4 10 Toledo Ry....... 30 50 ‘“ - M07
4 A 4
pomnts for the week :g N.S. Q':.e Com,.. ;g,“‘ I;g ¢ . II:SK
- 25 Montreal Power.... 95 100 :‘ e n;'!)‘
- v o . o §
A 4.m e GRS - i

Nova Scotia Steel Common is now selling ex=dividend of 1o Bank of Montreal .. 2¢0 ioe o 108K
{ per cent. payable on 15th st and closed with 96 x. d. bid 1 Bank of Commerce. 167 | 2,000 Payne . 8
cquivalent to @ loss of 43 points from last week's figures 20 Hochelaga Bank... 1334 | Slo,ooo Dom, Tron Hds.. 7]
Ihe sales for the week totalled 700 shares. The lowest price 6 loan & Mortgage. 133 | 1,000 ¢ . o 4%
tonched was oo com-dividend 200 Dom, Iron Com,.. 25 | 1,000 Monl g' Ry. B, 105}

bk 50 “ o 24N 100 “ 100
s * » 100 “ o UK

. . AFTERNOON BOARD,
pomimon Coal Common was fairly active and 5168 shares

changed hands, The closing nd was 106, a decline of 834 50 C. P.“R.. P 1284 350 Dom lrun(.om 0%
points for the week, but a récovery of 2 points from the iu'ro(unlu R :" 275 A oo :l'
jowest of 104 at which the stock sold this afternoon, The ’5 “ ’“‘“:: lnx 112 o )
orly transaction in the Preferred was a sale of § shares 25 o4 . 38K
15 14 Pref.. 61
e . § 1 “ .. 62
25 Montreal Power.... 95 25 Dom, Coal Com.. 107
there were no sales in Ogilvie Preferred nor in Marcom 5 - o 95 100 ® . lﬂ“
this week. 25 ‘.‘ . 9.% 100 : > |0'“
Per cent. 25 o 94 25 y syl
Call money in Montreal....... o oveee conee o § |2° Dom. l“ron Com...e :2)“‘ .2 :" . ::“
Call money in New York.. ve T8 ’S ol 00 26X a R ek
Call money in London...... 34 loi! . o 2674 2 M“‘“ Pore coeee '3
Bank of Eogland rate. ... J:l 3 - e e 5 2 vé '?‘“
Consols, covevevnensnne 90, Wy
3 Demand Sterling..oee.s L . o 2 . :7% $3,000 Dom Lion Bonds. 744
60 days' Sight Sertling..ovveavsnrarnseresniane 841 - N
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The gr traffic carnings of the Grand Trunk, TORONTO STREET RAILWAY,
Canadian 1'acific, Duluth, South Shore & Atlantic ; Month. lgzl. 1902. 3. lncu’me
AR anuary. .. X
rilways, and the Montreal, Toronto, Halifax, Twin F.u‘z'.. . ll:-ssll . Iljﬂz':éss g mﬁ: 53:32
il 124,4 141,681
City, Winnipeg and Havana street railways, 'up to “3.4’3% el
the mo-t recent date obtainable, compared with the 127,961 us.m
corres; onding period for 1601 and 1902, were as :2';-';5: - ::m
3 153.481 165,165
o 160432 195,689
GRAND TRUNK RAILWAY. 1 ,,.%.‘ 155,150
6 151,033
Year to date. 1901, 1902, 1903. Increase 130,61
" $4,247488 $4,207,904 $5,066,861 $768,957 145,398 2pste
Week ending. 1901, 1903, 1903. Increase
19et, g 'wi' lnc!e-z; March Z.00ei0ee 27y 33,741 32? 31 3,000
doskt  sotoly Sl IEG| T e el Wik sers s
5779 » ) ’
545,791 566,864 702,530 135,672 Bl.ieeveee 39441 30,514 36,922 6,408
CANADIAN PACIFIC RAILWAY. TWIN CiTy RAPID TRANSIT COMPANY.
. 1908 1903 R Month, ‘lwl. " .Iqo A 3; . Ine,
Vour lo date, : anvary .. e 2 270,455 |- 4 $39,599
T T sq.mw $4,058,000 $5,912,000 $984,000 '::h"’ ,};'“ 7 9 o 37.797
March. 340,637 7 7,57
Gross Trarric EARNINGS l ﬁ“ a5 :‘ ':‘Is
1901, 1902, 1903. ncrease Y ,863 295,153
§32,000 :oi.ooo 72,000 116,000 une. :'z‘z,m yj,l;l
559,000 1000 5,000 131,000 | July. . ,336 335,715
575,000 655,000 840,000 185,000 | August. 281,224 321,842
Septem 306,470 337:965
Nr TrArric EARNINGS, October. 269,193 303,632
o o s s e | Do o R
1 . N b " %, ¢
Januarysee ceene § 4B $820461 § 9123“ $96,310 -
oo 889 674,361 Week ending. 1901, 1902,  1903. Ine
March.oooe oo l.gﬁ 1.054-9!5 March 7..es sosesennes ;:.193 6:,33 70,458 7,905
Apal ouensanns 1,180, ’26.‘9 Thueasnnnnsnenns 52,824 62, 71,'99 9,510
May cooie senes 1,010,284 2 Bhecod beorarisie 54,930 61,237 73,336 11,099
Junee voes 1,121,432 "846,737
July.ceaes l.°9.'a6 7 :-'aﬂl: Haurax Evzctric TRAMwAY Co., LTD.
A ) 1,305,632 302,90 " :
S::t:bu ...... 1,352,732 1,410,785 Railway R"‘*‘P“
October ..o +s 1,467,039 1,616,134 Month, 1901, "2 Inc
November seeeee 1,440,878 1,558,240 JABUALY 1ane vennes o sess l{.s« lo.7 $10,867  $103
December ...o.e 1,508,691 1,672,442 February ..oeee sosessase 042 9,322 824
eome— S——— March ..oeescovsens soe 9,448 9,76!
Total suvees 13,760,574 14,651,355 April Lioenanenine senen 9,371 10,026
MaY.oes vons sosnsesone 9,4 11,126
DuLUTH, SOUTH SHORE & ATLANTIC, i Ao brpiea i TG 4 " BT
Uy eecaeonconnroonens 14,204 14,5935
Week ending. sgot. igos. 1903 Increase August . oovesieves sanens 6, 17,1
March 7.0 b SR« ] [~ Tl
Winnirao STARET RAULWAY. B s verriasoss ':5; o
Month. 1901, 1902. 1903, Increase | December.occvaes conedd 10,645 11,207
January .our v . $26333  $33060 $44,515  $12455 Week ending. gol. 1902,  1903. Inc,
24,719 37.3%8 March 7. cuo eunesesssuee 2,182 2,071 3,308 194
,z"s‘ $4eccs oo 3,152 2,139 z 3 211
b P T ) 2,128 1,339 2 Dec. 27
:znl
"v"l‘; Lighting Receipts.
Jl' 32 1901 1902 1903 Inc,
32,077 mury $10,716 $12,969
33,024 ebruary ...+ A8 9,539 $11,024  $3,595
40,138 March,ooeves 1392 9,207
45,931 April veeeees % 8,092 9,006
AY osvere s wee 7,392 8,403
MONTREAL STREET RAILWAY, {m RN 6,59 7,05,
1y eee sannennenens 6,7 133
Mowh 9ol o 190, amems | I e rrvee I Zm
g e s e s Sl | AL Bl
February.. 126, 132,159 |39,065 R - g 1,689 11,82
e ol Lype 154,895 November .ceccseeess 13,870 ujz:
apeil... 144,131 153,525 Docember soss sesess  14:104 157
May couee 160,612 ‘P',ﬂ’ £
Juse...... Ilo.:;‘ 1 ] HAYANA ELkcTric RaiLway Co.
July .o 177! 194,194 g Increase
o 170580 %,6“' 1108200 {14,403
Septewber. lla.;u 189,150 106,647 17633
October. . . 1903, 1
November. |;2. |7o. ;a d’ "‘: '.6"".
lecembe . 156,711 173,043 bt
Week ending. 1901, 1903, 4,117 4,150
March 7.0eevnes 32,470 34,988 26,983 3,590
| PR 2 35,030
Bhesse oo
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STOCK LIST

Reported for Tire Cunoxicie by R, Wilson-8mith, Meldrum & Co., 151 St. James Strect, Montreal,
Corrected to March 25th, 1903, P. M.

BANKS.

Britieh North Amerfea....... ......
Canadian Bank of Commerce

Dominion

EAstorn TownahipS ... ... i ss
Exchange Bank of Yarmouth ...
Halifax Banking 00, c.oooviirs o

Hamilton A
Hoche

Im .

- Nationale ...

Merchants Bank of P, K1
Merchants Bank of Canada
Metropolitan Bank ...
Molsons .

Montreal ... ...
New Brunswick .. ...ooooiioe
Nova Sooti;

Ontario
Ottaws
People's
People's Bank of N. B.... ...
Provinelal Bank of Oanada o

MISCELLANROUS STOCKS,

Boll Telephone. ........
Can, Colored Cotton Mills
Gevneral Eleotrie .

Pacifie ...
Commercial Cable.
Detroit Eleotrio 8t.... . ooonee

Dominion Conl Preferred.
Com

mon
Dominion Cotton Mills
Dom, Iron & Steel Com

do Prd

Duluth 8. 8. & Atlantle. ... ...,

| Ligh He & Pur. 00
ontreal t, He, T,
qu’--lun‘lh!lm.
Montreal Tel
National Salt Com ...
do Prd

[ e
lml“lmlacod&-.c;d....
Oglivie Flour Mills Co

de Pt

Kicheliou & Ont. Nav. Co. ..

Windsor Hotel ... .. ... ...
Winnipeg Elec. 8t Rallwiy Co.

Capital
vl.s" up.

4,900,600 29454

1,500,000 | 1,480,020
800,013 300,013
6,000,000
1,00 1,000
500,000 | 2,500,000
12,000,000 | 12,000,000

1,500,000

2,000,000
700,000 000
180,000 180,

6,000,000
1,000,000

Per
Resorre |7 Reat® |

16,238
39,642
2,163,507

Market

value | val Dividend pe
of one l'i :. for last
share.

Per Cent.

of Be sogogp

-:b‘.

L -

EEE L

U

100 | 105 00 ”
100 49 00 1.
100 | ..ioie b
100 | 1292

100 | 165 0 "01 1"
100 83 00 1"
100 | 115 0 4
100 | 115 00 o
100 | 4700 o
100 | 3125 ’
100 | 90| 8
100 |.. o
100 fooiieiee

100 | 100 00 1§

W W B G

%

Revenue

Per Cent,

38
a9

’.-.' .
S8 ¢

we
8% 8

- .-.
3B

coe esw: me
I RR =25 52

1014

r cent. On,
investment|
half year,| atpresent

3 =

prices | Whon Dividesd
(per cent Ay
On par). -
Asked. Bid.
165 ... |Apr})
167) 106} .'l;m- 3:“
on esee|Fo M
174 170 .lumu‘y’ "‘J‘:y
esss wons|February  Ang,
YT SQbrulry
isti 18 [June D
ver 288 LJune Dee,
w110 | May Nov,
e -l - |
28" 24 [Apri 0w
vees 2 “p“ oy
o« [January July
veer 200
we 132 5:::“." ‘n-‘-.
sere wenslJune
Mareh Sept
o -~
[TERET TN (AT
b e
Out,
Oet,
Ay
ssss sse |June Dee.
Feb. Awg.
e
Awg
165 158 |Jan Apl.Jul Oet.
vors 49 |Jan. Apl.Jul.Oet,
vivs  sxes [JADURTY
1204 120} April
165 185 Jan.Apl.JulyOet,
83 81j Mh.June Spt. Dee
veee 115 |Jan, July
115 114§ Jan Apl Jul Oet,
eses AT (MarJunSep.Dee.
81f %03 ...
60 68 April  October
100 98 | Jan.Apl.July Oct

Mar,Jun Sep. Det
Feb. MayAug Nov
Nov
st

Tan A oo

;u‘.';t:‘..;“uﬁ
N. L) w
v |Dee. M ’J-.n

Quarterly  Bonus of | per eent, I Momihly 9 Price per Share § Annual,
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Royal Victoria Life Insurance Co.

ANNUVAL MEETING.

‘I'he business of this Company for 1902 shows a larg > increa-e. Rserves ou a3 1-2 per
cent. intorest basis ure now held on over 75 per cent. of the business in forer,

At the Annual Meeting in Montreal, heN on Wednesday, March 25, the following report, by the Directors, and the
pirancial Statement, were submitted. In the absence of the President, the Hon, 1. J. Forget, Vice President, occupied
Wl chair, and Mr. David Burke, General Manager, acted as Secretary, The adoption of the report, was moved by the
tion. L. J. Forget and seconded by the Hon, Robert Mackay and unanimously adopted by the meeting.

DIRECTORS REPORT.

I'he Directors take pleasure in presenting their report for the year ending December 31, 1902, together with the
Financial Statement, which shows that the business of the Company has been largely 1n excess of that of any previous
year.

“The New Business issued amounted to $1,353,167, heing ail Increase of $2568,762, or over 22 per cent.

The Insurance in Force has reached $8,567 8569, showinga gain of $85656677, or over 31 per cent,

The Premiums and Interest received amounted to §137, 361.31, being an increase of $38,00622 or over 32 per
cent
[he Death Claims arising during the year, which amount ed to $11,800, show a very satisfactory decrease in amount
msured and in ratio to mnsurance i force, as compared withthe previons year.

The Claims Paid, amounting to $17,000, included $6.500, reported outstanding in last year's statement, awaiting legal
discharge from the claimants. The holders of Annuity Policies recetved from the Company during the year, pay
ments amounting to $3 848 28.

The Policy Reserves are being gradually changed to a 3! per cent, basis, as shown by the fact that at the end
of 1902, this very conservative standard of valuation was applied to over 75 per cent. of the policies in force on the
Cempany's books.

The Market Value of the securities owned by the Company, on deposit with the Receiver-General at Ottawa, and
composed of Government Bonds and first-class municipal debentures, amounted to over $202 50000 at the close of
the year.

The Accumulatéd Assets of the Company, which show an 1€ rease of 17 per cent. for the year, including the Guarantee
(apital, now amount to $1,156218.42 for the pl‘ull'«‘lln-“"i policyholders,

Ihe Directors desire to again express their satisfaction at the ncrease in the business obtained during the year through
the loyal efforts of the Company's staff and re presentatives ' the field.

The retiring Directors are Messrs. Jonathan Hodgson, i1, N. Bate, David Morrice and Gaspard LeMoine, who are

eligible for re-election for the incoming term of three years Respectfully submitted.

DAVID BURKE, JAMES CRATHERN,
General Manager. President.
FINANCIAL STATEMENT.

RECEIPTS DISBURSEMENTS.
Premiums received.. Y o3 L $126,44502 Death Claims and Annuities.. .. Leoee .9 2084828

Interest received. . 10,016.29 = Lash Values and Remsurance Premiums.. .. .. 442884

Salaries H. O. and Agencies,. .. .. .. oo o0 or 14,139:00

Commissions 10 agents.. .. oo <o oo va sn wr o 20,054.02

General EXpenses.. .. oo o0 o0 o0 00 00 o0 w0 0o 13,051.74

Al other payments.. .. .. eo oo ** o0 ve sv o0 0,884.85

. ecsm—— el Balance for Reserves.. .. .. «« «o oo o0 ss oo 44,453.98
WaL. . .. oy v w e L ok ad BT RE a6 e ,.$187,86131 | Total,. .. .. .. o0 coovewn et e e e ..$137 361 31

ASSETS.

Market Value of Securities owned by the Company, and deposited with the Dominion Government.. .. .8 20273020
Loans on first-class BECUTItIEn. . .. oo oo oo v oo cn we 0 B0 n 0n 00 0 T I AR C R G & 7;.(1;!)‘(!)
Premiums deferred and Outstanding.. .. v oo v weoee wnes e er e BT 00 0 S N e av we 24 &9 36,713.70
Cash in banks and on hand.. .. oo e oo v oo we e me mes wn e 0 i A A Y AT e e vk Cu }uv}-qs
Policy Loans and Liens .. oo oo oo vo vo oo v st o ne en im0 ne 00 0 Dol ok b SN xn @b on 8% OE &4 ¥E ¥ s"mﬂ.{;
Biitas A aasa sl euietl el i Ga R b e pe W w8 b AR e b e 0R RS e e wu ks we be Ak u;«'usofs
Guaranttes CAPIRRL. . oo o0 o0 an s o0 % 80 a8 o0 00 00 ve 00 800,000.00

Capital and Assets for security of policyholders

100 218 42

LIABILITIES,
Capital paid up in cash.. .. .. .. R T s
Death Claim RWSIINE GIICHADEE: & so or v oo *3 o0 oo ve ob g sgiee s0 00 ee eapl e 00 00 7 & o 5 ll;((:::‘)
Reserves on Policies and Annuities (Canadian Government SASBARIEY. . s cois a5Thh maive ve as w6 TS ¥R 2}4;.:3_5.-14
N S - A R R SRR . sas0zasia
HEAD OFFICE, DAVID BURKE, ALA, F.88.
MONTREAL, January 1, 1903 = General Manager.

A ballot having been taken for the election of Directors, those retiring were unanimously re-clected.  Immediately
after the Annual Meeting the Directors met and re-elected M+, James Crathern  President; Mr. A. F. Gault and Hon.
I. J. Forget Vice-Presidents, and Dr. T. G. Roddick Med ical Director,

Boarp oF DIRECTORS.

James Crathern, Esq., Director Canadian Bank of Commeice; Antirew F. Gault, Esq., Director Bank of Montreal;

Hon L. J. Forget, President Montreal Street Railway Co.; David Morrice, Esq., President Canadian Colored ('nnm'l

M.lls Co.; Jonathan Hodgson, Esq., Vice- President Merchants Bank of Canada; Hon. James O'Brien, Director  City &

District Savings Bank; Hon. Robert Mackay, Director Merchants Bank of Canada; Samuel Finley, Esq., Director Mol-

sor’s Bank; Rev, R. H. Warden, Vice-President Metropolitan Bank; Gaspard LeMoine, Esq., Director Quebec

Bank, Quebec; H. N. Bate, Esq,, Director Bank of Ottawa; T. G. Roddick, Esq, M. D, M. P., F.RCS, Dean Medical
iy McGill University; David Burke, A-LA, masnﬁunnllhnunréﬁdn Company.

0
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STOCK LINT—Continued.

[Rate of | . sop s i -
| Interest Latest
| Amount When Interest Date of
BONDS | ] r 3 Where Interest paysble. Redem| wota- | REMAKKS
".n‘::m | o ing. due Wi AN AN Pad ’“o-, tm A 1l
y Jo o goeescas ‘ ‘ 1Jdan, 1Apl, ™
“"‘"..""‘"‘.'.‘“".,:ﬂ"' suenes \ $ l 15,000,000 | h.my 105 'No"mhmm....... 'lJll..ﬂ, %
| \
Oan, Colored Ootton U0, .ooovv wunes (] 2,000,000 | 2 Apl, 2 Oct.|Bank of Montreal, Mnotreal. ..... 2 Apl., 1902 100
Oanada PAPOr 00 ......ciseres \ 3 “w0,000 | 1 May 1 Nov. Merchants Bank of Can., Montreal| 1 May, 1917 .|, .......
Bell Telephone Co (] 1,200,000 | 1 Apl. llm Bank of Montreal, Montreal ... ... 1AplL, 1985 |........
lltnnll.loi Coal Oo . .. | 6 1,:00.!!! 1 Meh, r Bank of loutrul' Montreal ..... 1 lpoh_',ml,. 111 |Redeemabio at 110
Domirion Cotton Oo . ‘ “ £ 908,200 | 1 Jan |Jn Fleosseerescomesnrsnssanasnonssessss 1Jan,, 1916 ....... Redeemab! st 110
Dominion Iron & Steel Co.. ... .. . (] $ 5,000,000 |1 Jan, 1 July|Bauk of Montreal, Montreal....| 1 July, 1929.. 80 |Redeemabiec at 110
& ncerued interest
dalitax Tramway 00 oo cooiine vas s | & 000000 1Jan, 1dJuly Bk, of N.Scotia,, Hal, or Montreal! 1Jan,, 1916 |........ Redeemabio at 108
[ntereolonial Coal Co seees] s | 344,000 1 Apl. 1 Oet, 1 Apl., llll . 106}
Laurentide Pulp ..., Lo b :,:uu(::: ,,,,,,,,,,,,, ¢ ) o108
Montn gy COMON . o0 + sve sons 5 000 et s il
u';:u':‘.fu':;'.i Co u.‘ ¢ | 880,074 | 1 Jan, 1 July (;ompsny . ()Iu ‘Montreal.
. | 2
Montreal Street Ry, Oo 351 asid gl 2. ;):;‘:"; = 3':: | MIC ‘ Bnnl of Montreal, London, Eng. }:
- “ T ki 0¥ 4y 1,500,000 | 1 May 1 Nov o ‘ Bank .Ill " Montreal .., lMly 1922 106
i nion Ban alifax, or Bank
Nova Seotia Steel & © oal 0o . ¢ 2,600,000 | 1 Jan, 1 July) | of Nova Scotis, Mo't’ orTrato| 1Jaly, 1981 100
Oglivie Flour Mills Co b [ 1,000,000 | 1 June 1 Dee |Bank of Montreal, Montreal . ..., 1 June, 1982 Redeemable st 11§
| after June 1912,
Hicheliou & Ont, Nav. 0o, ..... .. [} 411580 | 1 Mch, 1 Sep.|Montreal and | Y P 1 Meh,, 1915 . 103 lua.om-‘ll-i: at 1o
Koyal Kleetrie Co* . . 4§ £ 130900 1Apl. 10ct|Bk.of Montreal, Mont'l or London| Oet,, 194 .|........ Redeemabie at 110
St John Ratlway. . 5 | § €100 :3"’ :.,Nolv Bank of Montreal, 8t. John, N.B, Il'ln‘y. ::al ........ 5 p.o. redeenable
‘l‘om\o uall-s o | 6 0,000 an. u ! 1 Jul 4. .|... early after |
y s 4 2,500,963 (38 Feb. 31 Aug ‘H-nlol Seotiand, London ... ... JIAI."IHI 103 y y after W5
Windsor Hotel o 4 1 340,000 | 1 Jan -lnIyIWlndnv Ho 2 July, 1912, |.
Winnipeg Kleo. Sireet u.nuy 8 | 1000000 | 1Jan i July|.. 1 Jan., 1927,
Toledo Ry. & Light Co....oo. v ) 700,000 ' 1 Jan 1 July l.luly 1912
n 5,156,000 | 1 Jan 1 Iuly‘ |Ju|’ 1900
. “" “ RADPOBHAP [ umuln | 1Jdan, 1Julv|. .. .. 1 July, 1900

GANADA FUHNITURE MANUFACTURERS, Limited

HeaD OFFICE - - = TORONTO

OFFICE | FURNITURE

WE MANUFACTURE AN UNEQUALLED LINE OF
ROLLTOF DESKNS,
FLATTOFP DESKS,
TYPEWRITER DESKNS,
OFFICE AND DIRECTORS' TABLEN
ARMCHAIRS,

TILTERS,
TYPEWRITER CHAIRS,
OFFICE NTOOLS
WE ARE THE SOLE MAKERS IN THE DOMINION OF THE

“MACEY” Sectional Bookcase

This Bookease combines in the highest degree

e CONVENIENCE, BEAUTY, SIMPLICITY —

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

BABCOCK & WILCOX Limited, Mew, fork Lic Tnserage, iosSide
THE e waran une . BOILERS
Are the MOSY SUCCESSFUL BOILERS of the present day, because of their

Hich Economy, Great Durability, Perfect Safety

SEND FOR PARTICULARS AND PRICES TORONTO OFFICE, |14 KING ST. WEST
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emplovers’ Liability Assurance €orporation, Limited

HAMILTON HOUSE, VICTORIA EMBANKMENT, LONDON, EC.

DIRECTORS’ REPORT 1903

The 1)irectors submit to the Sh_nrchuldcrs their Twenty All the offices in Hamilton House are now let at satis
sccond Annual Report, together with the Audited Accounts | factory rentals,
10 318t December, 1902 Mr. Charles Thomas having resigned his seat on the

The premiums stated in the Twenty-first Annual Report Board, the Directors have elected in_ his place Mr. E. il
(which were for nine months to 31t December, 1001), Llcwellyn, M. P., a Director of the Great \\<~|-‘;n Rlvl\\ Y

arounted to $1,574.815, and these, added to the premiums C
of the previous three months, made a total of $2,130,505 for The following Directors, Sir Wm. B. Forwood, Mr. |
the year 1901, The premiums for the year 1002 are 32,040, Calomons and Mr. E_ H. Llewellyn, M. P, retire and, being
fyo. showing an increase of $510,045. cligible, offer themselves for re dection, . g

The balance of the year's account is $1,774.045. Out of In accordance with the resolution of the Sharcholders
tlis amount the Directors have already paid an intenim | Messrs. Welton, Jones & Co. have audited the Accounts now
dividend of soc per Share, and now recommend a further submitted and offer themselves for re-election for the ensu
dividend of soc per Share (free of Income Tax), making | ing year
together a dividend of 10 per cent. for the year on the Paid y By order of the Board

ap Capital. The Directors further recommend a bonus ol p e

soc per share. This will absorb $112,500, leaving $1,001.545 | 3 S. STANLEY BROWN,
to be carried forward. | i6th February, 1003 General Manager and Sccrelary.

REVENUE ACCOUNT
18t “ANE,‘,\}E)’ }5&!27 to '.H-lAI\I‘V',1'I-'..\HH<)lI, 1002

I ——_______

BALAXCE OF LAST ACCOUNT . covess snvansnsns sanase $1.420,296 | CnarGEs \GAINST REVENUE OF THE YEAR
Less Dividend and Bonus, October, 1901, and Directors’ and Aunditors’ Fees .. .. 18,02,
February, 1902, coce vesscerennancannsannnse 75,000 salaries and House Expenses ...... 1002
o Rent and Rates ... . 12,420
\ Taxes (Home and Foreign) ...
Revextve oF THE Y EAR— Advertising
Premiums, less Bonus and Returns Books nnd Stationery yo
to the Assured and Reassurance. . $2,049,641 Legal Costs and Professional Fees..
Interest and Rents..oooees e v 106,048 Rranch and Agency Office Charges.
Iransfer Fees. oo 136 Postage and Parcels cocoee oo vaens
Profit on EXChange «eees cosessvess 9,656 Traveiling and Inspection.......... 20,620
——— $2,704,481 -t
Haxrros Hovse REDEMPTION Fuso Total Expenses e osesss seene $212,907
INVESTMENT— Commission and Losses paid and
Interest covess senssesene . 1,130 outstanding o e 2116, 736
Reavizen Pro¥ims ON INVESTMENTS... w27 Furniture and Repairs coevoveees 1,982
Bad Debts. oo voenes e ves ceees 1,289
X < — $2,335,264
Sppcian CrHarce—
South African Branch-
Returns of Preminms wociisessee vones conans 2521
BALAXCE OF THIS ACCOUNT soseos sonns |,,'7.|:um
94,111,854 $4,111,834

BALANCE SHEET

D 318t DECEMBER, 1902 Cn,
.
siarenoiners’ CAPITAL— | By INvESTMENTS—Ab Cost—
75,000 Shares at $50 each ...oo0 .t oo vees $3,750,000 | tank of Ireland SUOCK caaresaene cabsinsn' @ LA
- | (Colonial Government Securitie . coan 952,84
To CAFITAL CALLED UP— Foreign Government Securities. .....
‘ Foreign and Colonial Municipal Securities

75,000 Sha sbnasenssh sarsesanes- B, 00 il
-y hares $10 per Share § 750,000 Railway and other Debentures and Debentare

Amounts due to other Companies......... . 19,684 | Stocks
Outstanding Liabilities, including Commissior 250,781 | |.,"_h.‘,._,“.;.';;,',".;::'ﬂ',;:l'|'r'r;.f,:,',i,',,',’.';i,'u'“.:' \;:'11;
Branch and Agency Balances...oee cosansonneens M7 Hamilton HOUSE . oovve vuvaeernrerssane } '
REsSERY ES— Redemption Fund Investment ...,
Special (New Share issue 1891) «oees .$ 125,000 ) ——
For Outstanding Losses . coaes cooees - 593,030 Freehold Premises ooeervoeceesvanees
Revenue Account Balance. . $1,774,049 SN 0N, BO0UTTIEN 5 6b o0 a vaens seohapss
Less Interim Dividend, July,
1902 sovs sonesnnene oos o 7 ",
‘v $1,736,549 Branch and Agency Balances.....ooecees H7,470
. 2,464,588 Amuum«_duv from other Companies.... 3,412
Outstanding Premiums «..... cesasssenss 18,019
Interest and Rents Accrued . . 15,478
Cash at Bankers . .ovee cosvvnnvonronees . § 234,705
8 ishnn 2 tqui\‘llentoffﬁlu. In hand cees covsssasssnescnns o
——— 234,861
$3,476,000 , $3,476,000
CLAUD J. HAMILTON, Chairman. & STANLEY BROWN, General Manager and ‘\g.nf,;,,,.:”

Tn accordance with the provisions of the Com sanies’ Act, 1000, we certily that all our requirements as Auditors have been
complied with.  We have to srt to the Shareholders that we have audited the above Balance Sheet, and that, in our opinion
such Balance Sheet is properly drawn up so as to exhibit a true and correct view of the state of the Corporation’s affairs as shown
~ hh\hdmwmh&m The Securities and Books at Boston (U.8.A.), have bsen examined by Messrs.




482

INSURANCE AND FINANCE CHRONICLE.

New York - Stock Exchange Quotations

Revised every Wednesday,

Capital

Amal. Copper Co ..
Amerioan Ust & Fou

Amerioan Car & ou‘ry w Prof'd
Ameriean Locomotive Co
American l-nlnu & Refining
American Smelting & I‘nlq l,o..

American § o
‘m N - lln:&!

tehison, Topeka
Atehison, Topeks & Santa
Baltimore o

+ oo +| 153 RET 900
.| 80,000,000

>abd

Uhluf:l“ OB . aee

Chioago & Eastern [11

¢ . nhrnl“ Pref'd.

Ol (reat W-url

C jo, lllvuln & St Paul

C $t. Paul, Minn .()mlhl 21,403 300
¥ & Northwestern. . ... 89,116,300
Chioago Term. Trans. .

Ol Term. Trans., “Pref'd.

Cleveland, Cineinnati, Chicago & St Louls, ...
Lorain & ivmn ", Prefd.......

ﬂmus.w ........

lows Central, Com

TPrerd....| 50,000,000

Last

pe.

| Feb.

Date

24,'03
2,'08
2, 03

Feb,
P‘oh

Jan, 6’0

2. '
1,02

Jan,
Dee.
Feb
Mar,
Mar,

July i,
.lllly-
o, 30,00
Feb
Jan.

19, ‘08
2,'08

Sept, 2,°'02
Ape
awi. 1,

16, 03
20, %03

Mar.
Jan.

e
Range for 1902
Highest ] Lowest
] 1 53
87 | N
93 | 85,
36 26
4 3%}
100, 2%
135, 113}
™ 4y
106, b‘
1 054
v 2y
2 54}
" LY
198 103
145, 12}
7 4
5] %0
2204 134}
151 187
35 29
198] 160
1704 140
o 204
prY] 15,
“ 80,
108} %
bl w0
110} 3
38§ !

180 152 1
28 13
48} b
1844 l 163)
m 231
51} 1 30y
9] 88
P 10
1 324
®; 2
L) “
106 06
173 187
51 374
90, 65
n 9

1254 68
1 30
ol ‘“;
(28
w0 2
0 85)
81} [
W 1
3 |o‘
“ 28
128§ ')
us i
"W |
| %
" | [y
- | n
“ | ]
o) s
29 1
“ 1

Cro
Range for 1908 ',‘,,,,’l:‘\‘
Highest | Lowest Bid
4 2 €
41 3 m‘
” 0 9l
0] b o
52 4 49,
98) w w
1924 123} 123
8 51 51
101 7, W
108 9 9}
964 9 2
70 6] [
7% 2 72}
188 170 170
1374 126} 129,
oy 4“0 “®
3 30} 30}
214 194
136 120 G
28} 3 23]
n-nl 162 162
162 10 140
23 1864 1834
19 16 16
) 82 29
o 0} 903
118 85 .
81} 614 61
31 P 26
176 150 100
1 15, 154
# | “3* -4
182 | 167 167
e | <8 ®4
a3 a6y 964
&0y 86 8
19 15 16
42, ) a
78 u’ 06 |
L] b1 53 |
1 - m |
148 i 136}
45 36, 36,
b Nz “‘-“
61 o 4“0

9 5 ™
n 0% €
2 234
o4 B8 b3y
o b9 594
37 81 a
3 28 6
i 424 3}
126 108 10
109, 90, 1
R
39 36 36
au “ssse
o] | ow
i 47
. L 86
ny :‘ -’
6 b3 o

* APRIL 3, 1903

by CUMMINCS & Co., 80 lmd ltuot, Now York Cuy.
1

1Dlvidcndi

April ),
Asked

oy

"

»
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REOENT LEGAL DECISIONS. ‘, firetns. H ARTFORD Company.

3 3 NKING—CERTIFIED (QUE,— |

BANKS )\Nl)' BA‘tlkl\(; ‘CF|\1IFH.I Qn QUE,— | ESTABLISHED — ~— (794,

It has been decided in the State of Illinois that by HAR FORD, CONN,

certifying a cheque the b.\nk‘ls bu’m.l to pay the CASEH AESETS, — 2 $10,004,657 55
same when prcscmed at any time within the statute Fire Insurance Exclusively.

of limitations, and it is estopped from denying that GEO. L, CHASE, President.

§ o . d . 3 P, C. ROYUE, Secretary. THOS, TURNBULL, Asslstant Secretary
it p ssessed sufficient funds of its depositor to pay the CHAS. E. CHASE, Asistant Secretary.

same.  (Jackson Paper Manufacturing Company vs.  u. . FROMINGS, Montreal Manager,
Commercial National Bank, 63 “N. E. Reporter” 90 St. Francols Xavler St

- PHENIX
W Fome Life Rssociation NSURANCE COMPANY

OF CANADA OF BROOKLYN, N.Y.

JRATED BY SPECIAL AcTs DOMINION PARLIAMENT

Head Office-Home Life Bullding, Toronto. ‘

Agents Wanted in Unrepresented Districts | ROBER1 HAMPSON & SON, Agents,
Apply to LT-COL. A Fll.\sl".l{, ‘3 ‘ MONTREAL, Que.

Room 22, Imperial Building, Montreal. ‘ 3. W. BARLEY, General Agent

president, HON. R, HARCOURT, M.A., K.C.
Managing Director, A, J. PATTISON NEW YORK.

136).

IxcoRry

prerrer——— CUTHER .
; { LONDON & LANCASHIRE LIFE

ASSURANCE COrPANY.

Off.rs a Contract combining the best forms of pro'ection end
securl y obtainable.

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

without evidence of health,

Board of Directors:

Business in force . $35 000,000
; LoD STRATHCON v and MT, ROYAL,
New Assurances (1901) - 3,605,000 R, 8. Asaus, Esa,, C. M, Havs, Enq.,
Preminm Income . 32241 'f' STIKEMAN, Esq.,  E. L PrAss, Eaq.,
C. k. HoswERr, Esq.,
Invested Funds - . K, 150,000 B. HAL BROWN, Vausger.

SPECIAL TERMS TO DESIRABLE ACGENTS
COVPANY'S BUILDING, MONTREAL.

WANTED By active young m.'m-" OFFICES 10 LET
|

L having thorou.h knowledge of English,
1d French™and several years' practical
experienc: as stenographer and type-
writer in & leading Fire Insuraace office, | p WILSON SMITH, MELDRUM & €O,

Situation with prospects of future promo-
tion. Would prefer a Life Insurance STANDARD BUILDINC, 167 St James Streot

Coy. Best references from present em-
ployers.

The snite of Offices with vaults,
now oceupied by

will become vacant on Mav 1. Rent Moderate,  Offices suitnble
for insurance COmMpanies, lawyers or accountants, ete.

Apply w0

X. Y. Z, Chronicle Office,

Montreal

WANTED At once, City Agent for | . .
i Accident and Plate Glass Insurance “Tha Euu“v F"a I“S“[a“ca en
Company. One having a good Insurance J ORONTO, CANADA ”

connzetion ])reftrn‘d. Liberal terms and | . arkxnwoon si;owu. Go.nor.l Menager.

R. WILSON SMITH, MELDAUM & CO.

A GOOD R}‘:\}‘:\VAL LIST to suitable \ — GENERAL AGENTS—
l\n‘ly. Addrcss | Oarson Bros,, Montreal, Faulkner & Co,, Halifax, N 8,

sha, N, B,

Post Office Box 2296, City,

Fred J. Holland, W lnntye‘ W. 8. llullnul:\'nncuuvv|
D. K, Jaok, 8t. Je
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The Dominion of Canada oy ey bl v
e A P

HEAD OFFICE - TORONTO( (Established 1849) OF LONDON ENGLAND

BON Covering all Positions: of | Capital fully lumrlbod A . $8,000,000
DS Trust. | Pald Up - « o+ o+ o+« 1000000
H tnt Spoclnll adapted for Business glaim: P.w‘o:..o Inl n Covernment 23,1 00,000
Acc'dent PO'ICIGS Jrofoulon-l Men. AR = ° ' """ + 100,00
.F. ROBERTS, CEO.COODERHAM, ALL KINDS OF PERSONAL ACCIDENT AND

N Prosident DISEASE POLICIES AND FIDELITY BONDS

H. WALKER, District Manager Prov. of Quebec, —_—_—
TEMPLE BUlLDINc MONTREAL. ‘Beginning Business”-Oood live Agents wanted inall

towns of the Dominion, apply to

Alliance Assurance Company, LU sb2ert ey i drormes fr Cosi

“IMPERIAL FIRE OFFICE BRITISH EMPIRE

L IFEASSURANCE CO.

CAPITAL - - - - $26,260,000 Established 66 Yea
Head Office for Canada: Imperial Building, Montreal. l FUNI:S A T 815’395 000
. Reserves based on the New British Offices
K. M WICKHAM, Manager. Om ® Mortality Table, with 3% interest.
| A. McDOUGALD, Manager,
“"'“.‘h rnish bonde for nn'l wees of Banke, Railroad, (Incorporated 1876.,
Express Telephone, Te legraph Uo.'s, ete. For Mercan- R E
il nnlu her corporations, For all persons holdin
ll\»\lll-h-‘l"r\]l m'u. :'vl vae trust, D " lrl a card h:‘ ME CANTIL FI RE
INSURANCE COMPANY.
THE LONDggMGP‘:z':,ANLr:lf;:‘CC'DENT | All Policles Cuaranteed by the LONODON AND
0. W. ALEXANDER, c.n Mer. '0' Canada. ‘ LA“C‘.“'.‘ FIRE INSURANCE COMPANY
42 KING 8T, WEST, TORONTOZ Ar LIVERPOOL

~ THE UNION LIFE ASSURANCE COMPANY.

CAPITAL - - $1,000,000.
Provident Policies issued at all ages. Premiums from ten cents per monﬂl llpvuﬂl! Plans, Life and Endowments.
Privnlegu Cash Leans, Cash Surrender values and Extended Insurance.
HEAD OFFICE, - -« 112-11 KING STREET WEST, TORONTO.

ATLAS ASSURANCE

COMPANY LIMITED

THE MAIN FEATUREB OF THE COMPANY ARE :
Pregress. The Company Com menced Businers in the Reign of George 111, and the following figures show its record

AT THE ACCE:SION OF INCOME. FUNDS.
KING GEORGE IV. . $ 387,066 . . $ 800,606
KING WILLIAM 1V. . 657,116 . . 3,038,380
QUEEN VICTORIA . 789,866 - . 4,676,410
KING EDWARD VII. . 3,600,670 . . 11,186,406

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

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

ACENTS WANTED IN UNREPRESENTED DISTRICTS.

Head Office for Canada, MONTREAL. MATTHEWC. HINSHAW, Branch Manager
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The Sovereign Bank of

¢ anada,

TORONTO
. MUNTREAL

$2.€00,0C0 00

Capital Authorized . + =+ *+ *
Capital Paid Up = ey M R A 1,286,000¢C0
Reserve Fund ST e 2 AR SR 1,0C0 00

§ RESIDENT: 11, 8. HOLT, Fsq.
VICE-PRESIDENTS : .
KANDOLPH MACDONALD, Esq. JAMES CAKRUTHEKS, Fsq.
D'RECTORS.
AN, FsqQ. ARCHIBALD CAMPE ELL. Fsq., M.
Hox. PETER ¥ CLAREN, How. D. MCMILLAN,
JOHN PUGSLEY, Esq. HENKY R, WILSON, Esq.

IlANCHI.:-—AmhuMbur , Clinton, Crediton, Havelock, Exeter,
Milverton, Mount Albert, Markham, Montrenl West ¥ad Branch, New
market, Ottawa, Perth, St. Catbhurines, sirling, stoufiville, Sutton, P Q.
Uniouville, Waterloo, rQ

BANKERS AND CORRESPONDENTS :

In the United states—J . ', Morgsn & Co , New York; The Standard
Prust Company. New York; Commercial Nationnl ) ank, ”"‘"E“. Girard
National Bank, Philadelphia ; Atlantic National Bank, Boston; Mere hants-
Laclede National Bau k, St. Louls, Mo. ; National 1 stock Bank, ¢ hicago
In Great Britain—J. 8. Morgun & Lo
In Cenunny-—

A A ALL

State Savipgs Bank, Detroit. -
London, Im France — Mo gan, Harjes & Co., Paris,
Dresduer Bank, Hamburg, Borlin, &

D. M. STEWART, General Manager

Of Importance to Trustees, k xecutors, As-
sociations, Societies and Private Individuals
0

0
allowed upon sums of $1co and upwards lodged in
trust with the National Trust Co., Limited, subject
to withdrawal upon notice.

NATIONAII-. TRUST CO.

IMITED
Capital and Reserve, - - $1,300,000.

Offices and Safety Deposit Vaults:
153 St JamesStreet.
A. G. ROSS, Manager.

S/
DEBENTURES

fssued from one to five years learing B'), Interest,
pl‘uhlv Lalf-yearly
All the intcinstion for tle neking

£ ,,w,"," 71o-d-y.r
standard Loan Company
24 Addlalde Street East, TORONTO,

ALLX. SUTHELLAND, b 1. PRECIDENT
W. 8. DINICK, MANAGER

INSURANCE AND FINANCE CHRONICLE.
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EASTERN TOWNSHIPS BANK

(EsTaBLISHID 1K00)
Capital Authorized, $2,000,000. Capital paid up, $1,989,390
Reserve Fund, $1,200,000
Board of Directors :

K. W. HENEKER, President; Hon, M. H. CoCuRANE, Viece President
ISRAEL WooD, J. N, GALER, N, .Tuomas, G STEVENS. O, 1 KATHAN
H. B. Browy, K.C,, J. 8. MITCHELL,

Head OMce: SHEREROOKE, Que.

J. MACKINNON, General Manager.
Branchea : I'rovince of Quebec—

Montreal, | Rock Island, Granby, Magog,

Waterloo Coaticook, Huntingdon, ‘ St. Hyaeinthe
( n‘unlvlhn. Richmond, Ih-«lhmf, Ormstown, x
Sutton, St. Johns, W indsor Mills

|
Province of B.C. : Grand Forks, Phonix-
Agentsin Canada: Bank of Montreal and Branehee. Agentsiul ondon, Eng.
Nationsl Bavk of Scotland. Agents in Boston : National Exchange Hnn‘
Agents i New York: National Park Bank,

Collections made st all accessible points and romtted,
The "
Company
e e s OF ONTARIO
84 KING STREET EAST, TORONTO
President, Hon JOHN DRYDEN,
Vice-President, JAMES GUNN, Faq.
BANKERS:
IMPERIAL BANK OF CANADA. BANK OF NOVA SCUTIA,

FPROCRESS OF THE COMPANY.
Perm, Stock

|.oan and Savings

Manager, J, BLACKW( WK
Secretary, W, N, DOLLAR

¥ nding Lee. 81, Fully paid, Total Assets, Earnings,
18t year, 15896 $ 24,500 00 $ 1,171
ud 1897 166,675 00 9,600, 4¥
Srd ** 1898 251,514,456 28156,
4th * 159 364,434.08 A

sth 1000 441 340,51 944,316.03 66,637,
6th 1001 833,290 00 1,086,¥53.606 77,000,02

By an order of the Lieutenant-Governor-in-Couneil, dated July 10, 1901+
the Compauy is authorized to issue PEKMANENT STOCK 1o shares of
$10.00 each, These shares are now offered for subseription at & Premiun of
Ten per Cent.

The Trust and Loan Company

INCORPORATED by ROYAL CHARTER, A.D. 18456,

Capltal Subscribed - - $7.300,000
With power to Increase to - 15,000,000
Pald up Capltal - . - 1,581,666
Cash Reserve Fund - - 864,612

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

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

.+ THE . .

CENTRAL CANADA
LOAN and SAVINGS COMPANY,

TORONTO, . - . CANADA

WE HAVE PURCHASED, AFTER CAREFUL
INVESTICATION, VARIOUS ISSUES OF

Municipal, Street Ry. Telephone & Ry. Bords
WHICH WE NOW OFFER, TO YIELD FROM
3% 1o 5): PER CENT.

= 1902 &
THE BEST FINANCIAL YEAR
IN THE HISTORY OF

THE NORTHERN_ LIFE

POLICIES ISSUED, $1,119,728
g

Total Insurance in force . 3,172,635 GAIN '6
Premium Casu Income Y9490 LU ) |
Interest Cagh lucome 10,532 « 8304
Tota! Carh Income . 110,022 ‘ 30
lotal Assets . A i . 32,014 e I8
Added 10 Reserve ¢ 107 “ 4564

¥ » 4,07
Ratio of Expenses 10 Income Decreased 10,

MWead Office, London, Ontario
JOMN MILNE, Managing Director.

SAFETY

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

For the sum of Five Dollars and upwards you ca
your Diamonds and other valuables, also |m|’)()rlllllnblzle‘dc:
Itc. in these vaults beyond the risk of Theft or Fire. .

TRUST DEPARTMENT

The attention of Bankers, Lawyers, Wholesale and Retall
Business Men is respectfully called to notice that this Com-
pany acts as:

Curator to Insolvent Estates, Administrator of Estates, Judl
c_h.l Surety in Civil Cases, Executor Under Wills, Reglstrar or
ransfer Agent for Corporations, and the Investment of Trust
Money under the direction of Its Board, Company Guarintee
ing Principal and Interest.

’ MONTREAL TRUST & DEPOSIT CO'Y., 1707 NOTRE DAME 8T

LAW UNION & CROWN

INSURANCE CO. OF LONDON

Assets Exceed $22,000 000.°°

Fire risks accepted on almost every description of insurable property
Canadian Hoad Offico
67 BEAVER HALL, MONTREAL
J. E. E. DICKSON, Manager

Agents wanted throughout Canada,
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THE NET SURPLUS OF ASSETS

Biverpool [smisimseay
ana Bondon ad Globe

CLADME TAID | $200,000,000 fAnsurance Co.

CAPITAL AND ASSETS EXCEED - . $61,000,000
CANADIAN INVESTMENTS EXCEED - = # 8,000,000

HEAD OFHCE = c&MdD Rranch Momul_ Applications for Agencies irvited

in unrepresented districts,

CANADIAN BOARD OF DIRECTORS
A V. GavLT, KsQ Chairman WM. .'ACKSON, 6. r. c' SMIT“, [ |Ruidcnl
W BUCHANAN, KsQ Deputy Chairman Join|
im. ViNLe v, KsQ K. 8. CLOUSTON, KsQ Dcavly Managr. J, GARDNER THOMPSON, | Managers.
SIR ALEXANDER LACOSTY

CArEEbB'N?AN 'l Solid and Progressive

Insurance Co. of Edinburgh
FUNDS OVER $11.000,000. The Mutual Life of Ganada\

Since its Organization in 1869

MEAD OFFICE FOR CANADA, - MONTREAL A -
Lans'ng Lowls, John C. Borthwic For 30 yen's THE ONTARIO MUTUAL LIFE
onape il bas paid to its Policyholders in cash :—

Total Funds in Nand over $20,080,000 o iuniw, b -~ *7 77 aedieat)

(OTRE DAME 81 For Dividends to Policy holders e e e« < - §1,177.00177

Head office e . For Cash Surrender Values to Policylolders - « - $660,670 ‘5,
= —_ Montrea :

CANADA making 86,226,616.22, and it holds in Surplus and Reserve

INCORPORATED BY for the security of its polieyholders on 4 and 3§ per cent. bagis

$6,474,604.21, being a grand total paid to polieyholders and

ROYAL CHARTER held for their security of $11,€£0,210.48.  This sum largely

exceeds the total premivme paid to the Company—the result of
33 vears’ operations and actual faveurable results count in

The London Assurance ==

ROBERT MELVIN, CEO. WECENAST,  W.H. RIDDELL,

A.D 1720 / President. Manager. Secretary.
upw:w- ‘irl.!.onom INSURANCE
o
W. KENNEDY [ ] N OFFICE

W, B. COLLEY t Joint Managers.
FOUNDED A.D. 1710.

Provident Javings Life nEADOFTIOE

Mbreadneedle Street. - = London, Eng.

L 3
! ssuranee ut'ct Transacts Fire business only, and is the oldest purely fire
‘ P sffice in the world. Surplus over capital and all liabilities
‘xceeds $7,000,000.
g P < Ly CANADIAN BRANCH:
Eowarp W. ScorT, PRESIDENT. ’ .
THE BEST COMPANY FOR POLICY HOLDERS ano AGENTS ,5 w’”"’gwﬂ s”"“ Eacl, o Tom”'ov 0"'.

Succesaiul Agents and Gentlemen Seeking Lemunerative Business Con- uo ”' 'L‘cxsu'"’ u.ﬂaﬂef-
——————

peotions may Apply to the Head Office or any of (The Soclety’s General
Agenis

- { This Company commenced business in Canada by

J. HENRY MILLER, Manager ' depositing $300,000 with the Dominion Government
' ger, ! , .

103 Tomple Bullding, Montreal, Quebec, Canada ’(0' security of Canadian Policy-holders.
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The iCkncss Policies Ofl « §TRONGEST IN THE WORLD " o
S THE | THE EQUITABLE LIFE

Ocean Accident & Guarantee ASSURANCE
Corporation, Limited | SOCIETY

\ OF THE UNITED STATES.
‘! HENRY B. HYDE, FOUNDER.
|
\

CAPITAL . . - $6,000,000

Cover disablement caused by any Sickness or Accident . A ——
The most liberal and attractive Policy issued by any DECEMBER 31, 1902,

Company. I e 'l Assets » » A . $359,395,038
urap orrick - Temple  Building, MONTREAL | pgsurance Fund and all

FOR CANADA:

CHAS. H. NEELY, General Manager. other Liabilities . 2N-|_.26§£;41

T h (nurplts. . + o o . _TSASUASY

L Outstanding Assurance |,"zu-z,.ut.,oun

CANADA ACClDENT New Assurance . . 281,249 944
ASSURANCE COMPANY. R 69,007,012

WEADOFFICE _~  MONTREAL| , o 4y EXANDER, President
: : X X ) sident.
A Canadian compnp for Canadian Business J. H. HYDE, Vice-President.

ACCIDENT 77& PLATE GLASS | yoNTREAL OFFICE: 157 St. James Sreet

SURPLUS 50°/c OF PAID UP CAPITAL | 8. P. STEARNS, Manager.
Above all liabilities includi Capital Stock. | il o
e e | TORONTO OFFICE, 90 Yonge Street.
7. H. HUDSON,  R.WILSON-SMITH. ‘1 E. J. DENNEEN, Manager.
e s ‘ George BROUGHALL, Cashier.

NORTHERN |

Assurance Company of London, Eng.
Esrasuiswep 1886,

PoOSITIVE E VIDENCE — >

. Have building or stock

Capital and Aoouf;\ulntoﬁ 'uﬂdl--L“--»-vpn-'-"ﬂ,OOO,OOO PHOTOGRAPHED BY
Annual Revenue from Fire and o Pre-

miums and from Interest on Invest- WM. NCTMAN & SON,

O FUNGS «.coovoe vormesimmasianassissnsnssissnosss 6,656,000 14 Phillipps Square, MONTREAL
Deposited with Diminion Government for

the Security of Policy Holders.......ccc...: 238,000

OANADIAN BRANCH OFFICE : . THE ..
1730 Notre Dame Street. -  Montreal Ke t F' | c
N bamefiet - Mo Kgystone Fire Insurance Go.
c. & mossmLY, OF SAINT JOHN, N.B.

MOUNT_ RQVA ASBUR(A}ggﬁANY l nCORPORATED A.D. 1888. CapiTaL, $500,000,

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

OIRECTORS.

Authorized Capital - - $1,000,000 | jox, jonx V. ELLIS, ALFRED MAKKHAM
SR —— N President. }’ue—l‘nn‘r-l,
HEAD OFFICE-Standard Bullding, Montreal HON. GEO A, COX, S J.d. KENNY,
President, RoporruE FORGET, Vice-President, Hox, H. B, RAINVILLE | Au‘;’;'r:}::}“;‘::;’;‘ﬁ::ﬁnko" r;:,!ﬁ;ﬁ?k‘trhm’ﬁ‘gwlﬁ";;" »
J. F. CLEMENT Jr, General Manager * WALIKE\,H W. FRINK X
Respons Agents wanted in Montreal and Prov, of Quebec. l . GORDON LEAVITT, Secrotary.

R. WILSON-SMITH

FINANCIAL AGENT

oasie aporess 1oy St, James Street, MONTREAL

j SPECIALTY
INVESTMENT SECURITIES—SUITABLE FOR
BANKS, TRUST ESTATES, INSURANCE COMPANIES
PERMANENT INVESTMENT OR DEPOSIT WITH CANADIAN GOVERNMENT

Member of the Montreal Exchange
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' Scotﬂsh .Unlon # Naﬂohal

Insurance Company of Edinburgh, Seotland,
ESTABLISHED (824,

AN ADVANTACE.

The Manufacturers’ Life offers
Total Abstainers special advantages,
They can do this becausc the
death rate in their Temperance scction
is smaller than in the general section,
This fact gives agents of the Com.
pany special advantages in lookiug for
business. Some good fields st'll open,
Write for particulars to "
J. F. JUNKIN, Managing Dircctor,
Manufacturers' Life Insurance Co,
Toronto, Ont.

Capital Rppauretame eyt T
Total Assots, - =~ =~ = - - = 44,763,437
Deposited with Dominion Government, = 125,000
Iavested Asseots in Canada, - - - 2,103,201
North American Department, Hartford, Oonn., U.B.A.
JAMES H., BREWSTER, Manager,
WaALTER KAvAxAGn, Residont Arm, Montreal.
" N Toron

MEDLAND & JONES, Lo,
A, O, ARCHIBALD, " » Winnipeg

Continental Life Insurance Company

HEAD OFFICE . « =« = Toronto

— e s s | TH® WATERLOO

s oko. B Woo oiLer |  MUTUAL FIRE INSURANOE COMPANY,
—— ESTABLISHED IN 1863 ——
Splendid openings for three first-class men as Pro- | Head Office, - - - WATERLOO, ONT

vincial Managers for the Provinces of Quebec, New
Brunswick and Nova Scotia. TOTAL ASSETS - - 334,083.00

POLICIES IN FORCE, 28,197

peemieien Intending Insurers of all classes of insurable proper y have the optior «

R l G "l T an d I: A l R‘ ::c;.n‘:l'r:;‘u:‘::jm o ..“::’A.:: HAICHT,

President, Secretary,
: J.A,STEWART. Inspeot:
HE right plars of Life Insurance, honest in pur R.THOMAS ORR, enod WM. ""IV”?E:;”
™ pose, correct in principle, fair methods of deal.
ing with policyholders and agerts, impartial in treat-
ment, just in settlements—all cardinal aims of the ¢°."'.(d
management of the UNION MUTUAL. Progress .«

Union Mutual Life Insurance Gq.

PORTLAND, MAINB.

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

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

‘ During the last
few years the
North American
has made mar-
vellous strides in
all Departments
tending to its up-
building, which
can readily be
seen by the fol-
lowing figures,
showing a com-
parison ofbss
THREE SEPTENNIALS PERIODS,

o EICELSORUFEWSURMNGES= || & 257 &% o

T aDDRESS:
HENEI E. MORIN, Chict 2 gent for Canada,
161 8t, James Btreet, - MONTREAL, Oanads.
For Agenciesin Wemern Division Province of Quebee and Fastern
Outario, apply to
WALTER |. JOSEPH, Manager,
151 St. James St. MONTREAL.

, - . 1902 27 5,010,811
THE LOW‘.T DEATH RATE OF ANY : ”\‘ u!rnnal; r::wiw ('::):;'i::“(' 1 T
s e PRE AN ) ompany giving ex
COMPANY of the same age. cellent returns to its policyholders, ”Il‘r}'fnl-l‘ lLln.l‘ ng it
NOT HOW MUCH BUSINESS WE CAN WRITE a desirable Company for agents to represent.

but HOW COOD the BUSINESS, IS OUR AIM. THREE ACTIVE AGENTS WANTED
Good Agents Wanted

od || e NORTH AMERICAN LIFE.

Head Office : Toronto. Assurance Company.
Home Office : . . TORONTO, ONT,

B. BMARSHALL, Seoretary. SAve ",,""'.:;L L. GOLDMAN, Secretary. WM, McCABE, Managing Director




The Canada Life's new business
ctually paid for in 1902
wis  $8,400,000, the larg-

est amount in the Com-

]xm\'s successful record of

0 )'\‘JII‘S.

Establishod 1822.

Nional Assurance Company

F IRELAND
incorporated by Royal Charter.

CAPITAL - = _* $5,000,000,

Canadian Branch"

Trafalgar chambers, 22 st. John Street, Montreal

H. M. LAMBERT, Manager.

INSURANCE AND FINANCE CHRONICLE. 480
sarame coarg INSURANCE COMPANY
Organised 1798. v OF .. Incorporated 1794

North America.

FIRE . . \ PHILADELPHIA ‘MA_QL’!!_-

iy P | Ot

Capltal, - - - $3,000,000

Total Assets, 5 JCANE $10,702,683.81

ROBERT HAMPSON & SON, Gen. A{u. for Onnads
Corn Exchange, - MONTREAL.

urance Company
of Canada,

LIMPERIAL LIFE i

A Good Position Gpen

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

Only man of energy and good character,

possessing business ability, need apply.

PEHGENIZX
Assurance Company of London, England.

ESTABLISHED 1783,

Agency Enlabllvshcd in Canada in 1804

PATERSON & SON,

_CHIEF AGENTS FOR DOMINION.—
HEAD AGENCY OFFICE

164 St. James Sh{otl HONT%EAL.

E. 8. MILLER Provincial Minager,
§ 260 St. James St. MONTREAL, QUE.

w"THE

NATIONAL LIFE ASSURRNCE COMPARY

or CANADA.

nmonze o, $1,000,000

Marine ||'|Sll|'3ﬂﬂr e Roger, g 8 S wane e

Exports, Imports, Registered Mail General Agents Wanted in every county in the

Province of Quebec.

BOND, DALE & CO'Y. |t metim. it o™

UNDERWRITERS,

20 St. Francois Xavier Streety
MONTREAL.

Bell Telephone 2140,

GREAT-WEST

Founded 1797

LIFE

NORWICH UNION POLICIES

Fire Insurance Society

OF

NORWICH, England

Head Office for Canada . . . . . TORONTO

JOHN B. LAIDLAW, Manager.

m—p—
Montreal Office, Temple Building,

GEORGE LYMAN,
Supt. Province of Quebec.

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

Low Rates. Highest Guarantees

No restrictions as to travel, residence or occupation.

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

J. H. BROCK, MAN DIRECTOR WINNIPEG
ROBERT YOUNG, 8UPT. AGENCIES: TORONTO
JAS. LYSTER, MAN: FOR QUEBEC, MONTREAL
A J. RALSTON: MAN. MAR: PROVINCES: ST. JOHN N,B.

‘a

{1
|
‘.
!
!
:
‘v
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pewush Amg,
\& /,
AN i, -

INCORPORATED 1833.

P
SStrancE (:()N\\’P‘“‘1

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

$1,000,000.00
1,8684,73013

oLD

Cash Capital, . - - -
Total Assets, - - -

Losses paid since organization, $22,627,817.67

DIRECTORS :

Hon, CEO. A. COX J. J. KENNY,
President. Vice-Pressdent.

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

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

THOMAS LONG

EVANS & JOMNSON. Coneral Agents,
1728 Notre Dame Street, - MONTREAL

THE

WESTERN

Assurance Company.

FIRE AND MARINE.

INCORPORA flﬂ ! IN 1881

HHead Office, - - - TORONTO
el GG O
Caplital ... = $2,000,0C0
Cash Assets, over.... 8,883,000
Annual Ineome, over.. 8,686,0C0

LOSSES PAID SINCE OROANIZATICN, $32007(C0

DIRECTORS !
Hon. GEORGE A, COX, Fresident,

J. 3. KENNY, Vice-President and Managing Director.

W, R BROCK
J. K. OSBOKNE

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

GEO. MCMURRICH H.N, BAIRD

K R WOOD

B —

Agencies in all the prineipal [Cluies and Towns in Canads
and the United States.

INSURANCE AND FINANCE CHRONICLE.

APRiL 3, 103

Capacity

for business receives its speediest

the

reward in selling depart.
ment.

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

All letters treated as strictly confidential

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

NEW YORK, N.Y.

ONTARIO | REGISTRY
; COMPANY
hocident Tnsurance 1 of North Ameria

LLOYD'S
Plate Glass Ins, Co’s.

QUEEN CITY
Plaie Glass & Mirror s

(LIMITED)

This group of Companies 18 the only combination of 18 kiod w
existence. With assets of nearly $1,000,000, an aonusl &
come of over §750,000 and an unbroken record of sucoes-
ful operations 4 the facilities which it« ffers 10 ngents sw
brokers are believed to be uprivalled in \..nl_\.'l“ﬁ"l”d
value. Personal Accident (latest slans andoe west festurs.
Accident and Sickness coml.ma‘l (4, B, 16 or 1T diseasss}
General Accident and Health (paying weekly indemity for
disability caused by accident or any kind of [ness),

Workmen's Collective Plate Glass
Employers, Publie, General, Elevator, Teams, Tiieatre, Vesel
and Contingent Liability.

Factory Policies
ltelieving employers of all lega ricks and in add
substantial benefits for employees injured
Jatest contract, equitable and popular. Registratity lder
tification, Protection and Care in respect ¢ { persops A
property combined with Special Accident v thh'lr
surance and other important advantages Beve llen,
Silverers, Mirror-Makers and Glaziers to the trade. Deslen
in Glass of all kinds for building and other purposes.
Head Office : 3 Toronto Street, Toronto,
Montreal Office : 104 Bt. Francols Xavier Street.
EASTMURE & LICHTBOURN

Lion, rm\»«l.ug
on duty. The
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NCE AND FINANCE CHRONICLE

491

Employers’ Liability
Assurance Gorporation

LIMITED,
0f LONDON, ENGLAND.

The Original and | eading Liability Company iv the Werld.
CAPITAL $5,000,000
CANADIAN COVERNMENT DEPOSIT - 120,480

MONTREAL OFFICE—British Empire Building
TORONTO OFFICE—Temple Building

Perswonal Accident, and
Fidelity Guarantee In

GRIFFIN & W00

Sickness, Linability
surance.

DLAND, Managers for Canada

Pheenix of Hartford,

CONN.
BRANCH
MONTREAL.

OANADA

sl 680 . W. TATLEY, Manager
2tal Losses Pald Since Organ-  §49 687,884.51

jation of Company

HE ROYAL VICTORIA

NSURANCE COMPANY
$1,000,000
\ritios deposited with Dom Gov'mt. $202,600.00

hEAD OFFICt

MONTREAL

LIFE |

Market value of &

Nlowing inorease over 10
2 per cent

The report for 1902 will sho
Cosh Income g -~
Insutance Ixsved
fosurance in Force a0 804
Decrease In per cet t of ratio of death ¢
Decrease in per cent. ¢ f ratlo of expenses Lo Ins. in foree

Decrease in per el

Kt ORO OF FI

1678 18 Insurance in foree ...

w the fo

127520 Incere

o Incrense 2 per cent

Increase. ... 31 per cent.
inlws to Ins. in force 40 per ¢ ent
... 14 per cent.

.. )4 per cent.

3,505

L of ratio of expenses to fneome. ......

VE YEARS' PROCRESS

§ 921,500 00

1808 [peome $ 2
1589 Lnoom¢ 1430 8 Insuranee in foree,, ... 1,707,207 00
1900 Ineome o 0 47 Insurance in foree. ...
1901 [ncome » 7 Insurance in foree ...
|v 137 0 Insurance in foree

1902~ Income

» all unrepresented districts Liberal commissions
4 for business  Applications for sgerc fes confi-
Address : Head Oftioe, Montre al
DAVID BURKE, A LA, F8.8,
General Managor.

Agenfs wante
will e pa

dentin

T, C. Delavan

locummINGS & CO.

Menbers New York Stock Kxchange.

ELDER, DEMPSTER & CO

ROYAL MAIL STEAMERS.
BEAVER LINE.

Regular Weekly Sallings Between

MONTREAL and LIVERPOOL
From May 1st to end of November,
—AND BETWEEN—
ST. JOHN, N.B,, and LIVERPC
moderate. Travel by the St. Lawrence route

Most I‘Iculrm?ue. >romplt connection with the
ris, and all British and Continental

OL In Winter

Rates of passage "’Y
The S! @rtest, Safest and
Raliroads at Liverpool for London, Pa

Points.
For Rates o

ELDER, DE

6 Bt, Sacrament Str

Bacsy THE CROWN LIFE

Insurance Company.

——————
ER, President.
HN CHARLTON, M.P., Vice-President.
GEO. H. ROBERTS, Managing Director,
DIRECTORS FOR PROVINCE (}l“ QUEBEC:
Hon. Henri B. Rainville, Lieut.-Col. F. C. Henshaw
Rodolphe Forget, Charles Cassils,
H. Markland Molson.
STANLEY HENDERSON, General IAI;A&«!. Provinee of Quebec,
92 MeGill 8t., Montreal.

Ofces : Vietoria ( hampbers 23
Reliable Agents can obtain liberal eontracts upon furnishing satisfactor

{ Passage and full {nformation apply to

MPSTER & CO,

eot, or any agent of the Company,

=

e

SIR CHARLES TUPP

Jo

references

FIRE, LIFE. MARINE. ACCIDENT.

COMMERCIAL UNION

Assurance Company Ltd. of London, Eng,

BROKERS ... von cu.
BOND

Suitable for Institutions, Estates and Private Investors

STOCKS

In Amount to suit Customers,

20 Broad Stroet

Correspondence solicited.
Stock Exchange house and avoid local charges.

Deal direct with New York

Capita! Fully Subscribed - - - $12,600,000
L.te Fund (in speciai trust for Life T'olic, Holders) 12,226,600
Total Anpual Income, exceeds - 10,000,000
Total Assets, exceed - - - 80,200,000
Deposit with Dom. Government exceeds - 600,000
HEAD OFFICE CANADIAN BRANCEH:
/31 Notre Dame Street, - MONTREAL
J. MCCRECOR wanager

Applications for Agencies solicited in unrepresented dis

l tricts,
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" ROYAL INSURANCE CoO.

FIRE and LIFE

QUEEN INSURANCE Co.
ABSOLUTE SECURITY

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

THE FEDERAL LIFE

Assurance Company
Head Officg, - *+ ° Hamilton, Canada.

Capital and Assets . . . ‘ A $2,612,367.81
Surplus to Policyholders . . . . . 11,87€47.33
Paid Policybolders in 1002 . e s o . . 201,411€8
MOST DESIRABLE POLICY CONTRACTS.
DAVID DEXTER, J.K.McCCUTCHEON,
I resident and Managing Director, Supt. of Ageniis
H.RUSSEL POPHAM, - - - Provincial Manager.

|| ~>PIESTABLISHED 1828, €<
/—_ ’ —— _— \

Standard Life Assuraﬁco Compery

OF EDINBURGH, SCOTLAND.

HEAD OFFICE FOR CANADA: MONTREAL.

INVESTED FUNDS,  wose s oo oo oo 5,136,000

INVESTMENTS IN OCANADA,  coovese e s s 14,930,0-0

DFPOSITED WITH OANADIAN GOVERNMENT, OVer  .cccoee  senessen 65888070

Low Rates, Absolute Security, Unconditional Policies,
Claims settled immedia‘ely on proof of death and title. 8@ No delays."Wa

D. M. McCOUM,

Munager (or Canada,

Ar
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INSURANCE AND

Fl
~A E. AMES & CO.

BANKERS - - TORONTO.

ot 1 Securities

MUNICIPAL
RAILROAD
posit with Government Always on Haod

Bouds suitable for De

G. A. STIMSON & CO.

Investment Brokers,

cm—

Gooernment, Railtoay, Municipal k Industrial

BONDS AND DEBENTURES

NANCE CHRONICLE. 493

ESTABLISHED 1809.
Total Funds Exceed Canadian Investments

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

FIRE AND LIFE

North British and Mercantile

INSURANCE Co.

A. MACNIDER, Chairman
HON. GEO, A, DRUMMOND
CHAS. F. SISE, Esq.

G. N. MONCEL. EsqQ.

Head Office for the Dc minion 78 8t. Francois Xavier Street
MONTREAL.

all Cities and Principal Towns In Canada

RANDALL DAVIDOSN. Manager

Directors, {

Agents In

Securities suitable for deposit by Insurance Companies Always
on hand.
24 and 26 King St, West, - TORONTO, CANADA A N G L 0 - A M E R ' CAN
FIRE INSURANCE COMPANY
DEBENTURES Head Office - - McKinnon Building, TORCNTO
Mualetpal, Government and Ratlway Bonds 'o:fl'wt S AUTHORIZED CAPITAL, .l,OO0,000
--L:n alwaye sapply bonds suitable for deposit with nion Govein. .U'.c'll‘b c"lTAL. '480, 100
S8TOCKS Depesttet e the “:'.:’:.‘.‘""‘:«";‘.1;‘.“2';:'.'.:':: 64,634.69
o v o on o .
Xe York, Montreal, and Toronto Btook purchasedtor Cash or on margln " . s
wnd carried o the lowest rates uf Interest. S.F. McKINNON, Esq., Pres. J.J. LONG, Esq., V-Pres.

H.O'HARA & CO.

3 TORONTO 8T, = « =~ TORONTO.

Members of the firm—H, O’Hars, H. R. O'Hara (Member TorontoStock
lus:-':ﬂ,"". J O Hara (Member Toronto Stock Kxehange).

Edwin Hanson Willilam Hanson

Hanson Brothers

CANADA LIFE BUILDING

INVESTMENT BROKERS,
Government, Munlcl al, Rallway and Industrial Bonds
and Securitios BOU HT and SOLD.

Investments sultable for Insurance Companies and
Trust ostatos always on hand.
bers of M. | Btoek
Osble Address : ' HANSON.

MONTREAL

8.F. McKinnon & Co,, Torounto, The T. Long Bros. Co,, Collingwood
ARMSTRONG DEAN, Manager.

Applications for Ag
\ are invited. A

encies throughout the Province of Quebec

ddress ¢ K. A. LILLY, Montreal,
General Agent for Prov. Quebec

UnionAssurance Society

OF LONDON.

(Insti uted In the Relgn of Queen Anne, A.D. 1714,
Capitz | and Accumulated Funds d $16,000,000
B ——

One of the Oldest and Strongest of Fire Offices.

Canada Branch: 260 St. James Street, - - MONTREAL
Y. L. MORRISEY, Manager.

chanttodoyour S F » B

PRINTING

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

Even among the many record-
breaking years the Sun Life of Canada
has had, 1¢o2 takes a place in front,

e e

Pusiness written in 1992
$1 5,(».“5.686.22

RADNOR....

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

The Larcet London, Eng.

Radnor is bottled only at the 8pring.

For SALE EVERYWHERE.

MANCHESTER

Assurance Company

CAPITAL $10,000,000
ESTABLISHED 1824
Manchester, Eng.

Head Office.

Canadian Branch Head OfMece, TORONTO.'
T. D. RICHARDSON,
Assistant Manager

JAMES BOOMER,
Manager.
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McCARTNY, OSLER, HOSKIN & HARCOURT

Barrieters, Solivitove, Etr. Boll Tolophone Main 771
Home Life Building, - - Victoria Street
| TORONTO. F. W. EVANS ©. R.C.JOHNSON
John Hoekin, K.O., F. W, Harcourt, W. B. Raymond,
H. 8. Osler, K.C,, Lelghton G. MeCarthy, K.C., EVANS & IUHNS“N
D. L. MeCarthy, C, 8. Maclnnes, Britton Osler, A, M. Stewart,
0, J. Floet, Alex. Falooner, J. W, Cook, FIRE INSURANCE
FLEET, FALCONER & COOK AGENTS > BROKERS
Ydvocates, Barristers and Solicitors, 1723 Notre Dame Street, Montreal

Standard Bullding, 157 8t, James Street, 1 GENERAL AGENTS
1 MONTREAL ’ ATNA INSURANCE CO,, of Hartford

| | :IINH'N AMERICA ASSURANCE CO., of Toronte

; 3 g UN INSURANCE OFFICE, of London, Engiand.

Jonx 8, H‘Au.. K SELKIRK ORoss, K., MANCHESTER ASSURANCE CO,, l'.l!:btml. Eng'and

O,
LEERT J. BROWN, K., W. PRRBSCOTT BHARYF,
T MEMICHARLY HOME INSURANCE CO., of New York.

HALL, CROSS, BROWN & SHARP

Advocates, Barristers and Solleitors
LONDON & LANOASHIRE LIFE BUILDING MacECHEN & MacCABE,

164 St. James Street, MONTREAL. Barristors, Solicitors, Notarles Public, ete.
i Sydney, Cape Breton, Nova Scotla,

Scottish Union and National Insurance 00.. of !dinburgh Collections, Real Estate, and Mining Business Rocelve|
ESTABLISHED 1834 Special Attention.

A.J, G. MACECHEN, LLB, JOHN J. MACCABE,
Total Assots . ... $44,222,472.83
Invested Funds 23,065,472,83
Invested in Canada. 2,026,940.60 TUPPER! PHIPPEN & TUPPER
Montrosl Officeo! - 117 8t. Francols Xavier Stroct| BARRISTERS, ATTORNEYS, Ete.
WALTER KAVANACH, Uhiet Agent and Secretary, WINNIPEG, (anada,
J. Srewanr Turexn, K.C. Franx H. Puirrey
WILLIAN J, ToerEs, GrORGE D, MiNTY,
Goroox C. MCTAVISE, WALLACE McDONALD
Solieltors for the Bank of Montreal, Th Bank of British North A
CMXTON & KENNEDY' orle:.d‘l'!::'.l':mg:ul: B::I ?{ (::::dn, N.l‘Tl‘lm.A‘ Trust (!1'., l.u;, 1‘:-
O Afe A Co,, E gh Life Assuranee Oo,, Ib Can-
ADVOCATES, ETC. .:;n l"ull!e Hallway l‘ol::pny 7b.nlvln Flour Milis Co., Ltd,, ;:n.- H;ho.'l

Y o ( ) . ' .
Counsel for the METROPOLITAN LIFE INSURANCE COMPANY and| B8Y Company, ete., The Ontario Losn & Debeutare Company, ete., ele

Commissioners for Blate of New York and Provinces of Untario and Britsh Harris' Hen ry & Cah‘n

) Imperial Bullding—Ground flor,
[oembie. mpartal Buliding-frenss See Barristers, Solicitors, Notarles Public, otc.
Ofces : St. Paul Buildidg, HALIFAX, N. §,, and Royal Baok Bullding
SYDNEY, 0. B,

IPATENTS  ™omums | sroryss, Jub vt uis i
| FETHERSTONHAUGH & CO. Oable addres: - oy, Byiner. Ooden b iy, imber:

l Canada Life Building MEDLAND & JONES
) . Montreal GENERAL INSURANCE AGENTS,
Also Toronte Otawa and Washington,
REPRESENTING .
| SUOTTISH UNION & NATIONAL INSURANCE CO,
C. W. ROCHELEAU | D. MONROE. GUARANTEE COMPANY OF NOKTH AMERICA,
General Insurance Agent, (NSURANCE COMPANY OF NORTH AMERICA,
O ) Conoral Agent for UAN \DA ACCIDENT ASSURANCE 00
| Koyl lnsurance Uo. Z KOTAL AND OTHER BRITIEE : Wail Bailding TORONTO
) A Dubes & [NSURANCE CORPANIES ofces” | iraer AIBG dnd BAY STREETS . 1067

p C
Brivish America Assurance Co.

THREE RIVERS, Que. JORNWALL, ONT.

rve INSURANCE

{EDWIN P. PEARSON, |MATTCN & MCLENNAN R Clll'Oll icle

Ry P ADVOCATES,
Northern Assurance Cor pany, British Empire Building, ‘ ?
AND 1724 Notre Dame Street,| Published every Friday.
ticut InsuranceCompany MONTREAL. AT 151 ST, JAMES ST., MONTREAL
OUIrnn, J. Cassix HatroN, K.C W ILSON-SMITH, Propristor.

|
|
Adelalde 5t Bast. TORONTO | yuxcis McLwxxax, B.A, B.CL ‘\

-~ - e
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APRIL 3,

Capital Paid-up, $2,500,000 |
Reserve Fund, 2,500,000
Head Office, u-uu-.u 8.
BOARD OF DIRECTOKS:

Thos. E. Kenny, Eeq., President
Thos. Ritchie, "Ml \m~l‘ru'

THE ROYAL BANK
OF CANADA. I B

( ffice, Montreal.

Chief nocuuva Q“’
Torrance, buperinten nnl of Branches

|9 - AII
B L Prase, General " I!mrl Iuspector.
b l?i'-"elh” N.S. Syd Vi fard
» Loulshurg, Heton, ydney, Vietoria rd
;:::“ﬂ,‘;'l B Lunenburg, N.S. Pt, Hawesbory N8 Toronto, Ont.
§. Maitland, N.S. Rexion, N.B, Truro, N8
¢1 Moneton, N. Rossland, B.0. Vancouver, B.C.
Montreal, Que sackville, h B, Vancouver, Eart
Montreal Wst. l'ml St.Joln, N.B End, B.C.

Nanaino, B.C &t. John's, Nfd,  Victoria, B.C.

s, B \01"'"- B.C Shubenacadie.N .8, Westmount, P Q.
?.:TIL';*“\ \‘ Neweart ¢, N.B.  Summerside, P.E.1, Weymouth, N8,
Halifax, N 8. mtnu. Ont Sydney, C B Woodstock, N.B,
Londonderry, N8 Pembn ke, Ont,

§ Agencies in Havara, Cuba . New York, N.¥Y.; and Republi,Washington

s . imars, Coba] Nk York X Y. 10 Bep TR
The DOMINION BANK

CAPITAL, $2,600,000
la.loo.ooo.

T. Eato) ames J. Fo. .C.
"W, R R ol

WEAD OFFICE, - - TORONTO.
Branches |
A N Uxbridge,
Oshawa,

Belleville, Whitby
'

Brampton,
(‘otmu‘ll, Lindsay, Orlllis,
Gravenhurst, Montreal, Seaforth,

ueen Street West (Cor. Esther ltnot),'l‘omno
§uoen Btreet East (Oor. Sherborne),

Street East (Cor, Jarvis),

as Street (Cor, Queen), "
College)
United States, QGreat Britain and the Uonth-

Dund
up.dlnn Avenue s(/or
Drafts on all_parts of
sont of Europe bought and sold,
Letters of Credit issued ndl»lo in all parts of Europe, China and

Japan,
; T. C. BROUCH, General Mana

e e
THE BANK OF OTTAWA,

CAPITAL (Fully plld upl . > 32 000,000.00
REST . 1,868, '000.00

BOAHD OF l"F'-l" 0138

GRO. HAY, PRENMIDENT, PAVID MACLAREN, Vice- PRESIDENT
Henry Newe 11 Bate, John Burpe Fraser, Hon George Bryson,
Jobu Matber, Menry Kelly Egan, Denis Murphy,

George Halsey 1" etlvy

HEAD OFFICE Ottawa, Ontario.
CEO. BURN, Cen. Inugov. 0. M. FINNIE, Ottawa Manager
L. C. OW ll. Inspecting Officer,

‘BRANCHES 1
Alexandria, Out. Hull, Que. ()llnu Ont., Rat Portage, Ont,
Amnprior, Ont Keewatin, Ont, ihm k 8t.  Renfrew, Unt,
Avoumore, Unt. Kemptvyille, Ont. " Rideau St. Shawinigan Falls,

Bracebr) -Ig- Ont, Lachute, Que.  Somerset St

ue
Sound, Ont, Smiths Falls, Ont.

CarletonP ' ce, Out, Lanark, ‘Ont. Parr

Cobden, Ont Mattawa, Ont. Pembroke, Ont.  Toronto, Ont,
Dauphin, Man Montresl, Que, Yortage I Pra- Vankleek Hill,
Emerson, Man Maxville, Ont. irie, Man Ont,

Granby, Que North Hay, Ont, l'rtn« Allnn. Winehester, Ont,

Hawhesbury, Ont
Agents in tunndl,
FOREIGN AG LTS : New Yor
hlununl

of Commerce, Merel
tional Rank, Massachusetts
al. St Paul—Merchants Natlo

ank, Lin . France—Comptoir Naional E
A Japan—Chartered Bank of Indin, Australiaand Japsn,

THE ONTARIO_ BANK

Head Otfice, -

Winnipeg, Man.
HAhK 0" MONTREAL.
Agents Bank of Montreal, National Bank
k. lk-wn_h.uonnl Bank of the
Na Bank, Chi-
k. Loudon-

sina and

CAPITAL PAID U' . v . | .GC0,000
REST, & AP iy W T R $426,000
DIRECTORS
WRR ux K m KN, Esq., Pres. DONALD IAOIA! EsQ., Viea-Pres
Hou. J (. Alking, A. 8. Irving, Perey, hq,
Hon, R. Harcourt, K. uu. l‘.n
CHARLES McGILL, General Manager,
BRANCHES
Allon Collingwood Mount Fore:§ Sudbury
Aurors Fory William Newmarket Tweed
Fowmanville Kingston Ottawa Trenton
Fuekingbaw, Q. y ‘eterboroe Waterford
Lomvwall Montreal Port Aithur
ﬂ«m. Well » & Portland Streets,
TORONTO l Mm mond §ta,  Yonge and Carlton Streets.
AGENTS :

lNSURANCE AND ‘FINANCE CHRO\HCLE

BANKS

/

LOXDON, K \u —rnrr’- Bank, Limited. MCI & EUROPE—Credit
'FW YOKK~—Fourth National Bank and the Agents Bank of
e umh-lluld-nl Bauk.

495

== 4

The BANK OF TORONTO

INCORPORATED 18s5.
Head Office - -  Toronto, Canada

CAPITAL - . $2,600,000
RE * o]
ST omscronc 32 600,000
GrorGE Goop¥RHAM, Pres, . 1. BeaT1y, Vice-Pres,
Henty Cawthia, Robert Reford, Charles \\zwnn W. G. Gooderham,
John Waldie, John ). Long, C. S. Hyman, M.P.
Duncan CouLson, Gen'l Mugr.  JoskpH HENDERSON,
Asst, Gen'l Manager-
BRANOHEB

Barrie, Ont. Gananogue, Ont Pnerboro Ont, St.Catharines, Ont,

Brockville, Ont, Gaspe Basin, rQ. I'almlh. Sudbury, Unt,
Cobourg, Ont, 1 oudon, kKast, Out. Port Hop..%m, 1hornbury, Unt.
Collingwood, Ont. London, Ont. Pt.St.Charles,P.Q. Toronto, Uns,
Copper Cliff, Ont. Millbrook, Ont. Hossland, B.C, “ King 86, W,
(reemore, Ont,  Oakville, Ont. Sarnia, Ont, Wallaceburg, Oni.
Elmvale, Ont. Montreal, F. Q. sllynsr. Unt,

BANKERS

LONDON, Fn[r" The London City and Midiand Bank, Limited,
NEw YORK, National Bank of Commerce,
CHICAGO, Firet National Bank.
Collections made on the best terins and remitted for on day of payment,

BANK OF NOVA SCOTIA

INCORPORATED 1832,

Oapital Pald-up,. $2,000,000.00

Reserve Fund.. . 8,000,000.00
HEAD OFFICE HALIFAX, N8,

Jomnw ¥, PA'uI‘I" President, (.IAII.II ARCHIBALD, Vice-Premd
R.L. BORDEN, G 8, CAMPBELL. J WALTER ALLISON, HEctor Mo}

GENERAL MANAGER'S OFFICE
H. 0. MoLmoD, General Manager,
(Goo. Sanderson, Inspector. o W. Lnld'oll Inspector,

In Nova Scotis—Amberst, Annapolis, Brldpmvn lhm.moum Dighby .
Glace Bay, Granville Ferry, Tialitas, Kentville, l.lnrpool Inagow
North 8, dncg Oxford, Parrsboro, l’iewu, l‘uuvuh u\olilnon Sydoey
Mines, ville, Yarmouth.

In New Brunswick—Osmpbellton,
Port I‘Illvlll. ¥t J_A_)hn,

8t
in l(nnon—wnn

TOKONTO, Ont,
WATERS, Supt. Branches

CUbatham, Frederioton, Monetoo,

Nowcastle, $t, Stephien, St, Andrews (sub, to

:- Prince mll'd .In-ma—b‘ n and de.
1o “-Mo-— Arn x:lor Berlin, Hamilton, umn and Toronto.
In Newfoun: bor Grace and 8. John's.

In West l-dm—llnplon Juul

In United States.—Boston, Mass, aud Chieago. 1,

IMPERIAL BANK OF CANADA

CAPITAL AUTHORIZED ZED - - $4,000,000
CAPITAL PAID UP - - - 2,064,704
REST ACCOUNT Dihl.u‘lo-ll - 2,620,076
I'. R MERITY - President, D. R. WiLkix, - Viee-President,
WiLLiAM KAMSAY. KOBERT JAFFRAY. 7. BUTHERLAND STAYNER
1.L1AS Koo W, HENDRIE,
HEAD OPFIOI- - « =« = = =« TORONTO.

D. R. WILKIE, General Manager, E. HAY, Aes't General Manager
‘W, MOFFAT,Chiet Inspector

BRANCHES IN ONTARIO.

Ingersoll, Port bom. St. Thomar,
l’!ul, Listowel Rat r Torouto,

Ningara Falls, u o Welland,
Hamilton, North Bay, Mu\-. Woodstoek

Otlawa, BMN&H lN QU!llh. N
BRANCHES IN llAl\nOlM hulllll Wl.l'l and BRITISH COLUMBIA
bBranaon, Man, Neison, B.C Kosthern, dusk,
Ul L ANs ‘ Prinoe Albert, Sask, Strathooua Alia
Cranbrook, B.C. l’onn.c La Prairie, Vancouver, B..,

Vietoria, ILC.
Fi Rc-uhm, Assa, w -u.hl-lu Alu.
Golden, B. C. Ievolsione, B.C. W inuipeg, M
Aouﬂ—wndon Eog., L. loyd'l uuu. Lad. New York, Bank of lo.uu
o{ Aun; u nm. Ludn L yunun
Letters ol eudl f the dard Bank
South Afries, Limited, in ’ltuuvnl (,.pc Colony, anl Rhodesia

hamonton, Alia.
erguson,,

Incorporated 1874

““WALIFAX BANKING CO'Y.

Capital Paid Up, MMI.OG& Reserve Fund, $525,00)
ead Office, Halifax, N. 8,
Board of Directors

Rosix UNIACKE, Esq,, Presiden 'u.wuoln ANDERSON, E8q., V.-P,
JOHN lu’)‘ln.ha "W.J. G. THOMSON, l.n N WICKWIRE, Eag., M. D

l.ufl,b!lh!ﬂ' oy LLAN, Inapeowr,
Awmheret N.l Canning , h.l x:’.' (&mb 8 lnlbuu.n...
. ww‘ reboro, wl.‘.]n
;::m. " l.uublrl. Sackville, N.B, "
Bridgewster, * | Middieton, Saint Joh-. " A
m
& llo' York

c.ovll Nlu.:.“ Baok ;

siasiopteal bt ; Dom. o

u‘m




o

INSURANCE AND FINANCE CHRONICLE.

APRIL 3, 190§

Bank of Montreal,

ESTABLISHED 1817, INCORPORATED BY ACT OF PARLIAMENT

CAPITAL alipalduwp) - - ~ 7 .l..mmm
Reserved Fund, - - =~ - 8,400,000.00
Undivided Profits, - - - =~ =~ 105,866.09

HEAD OFFICE, MONTREAL.

BOARD OF DIRECTORS.
Re, Hox, LORD STRATHCONA AND MouxT Hox, G. A. DRUMMOND
ROYAL, G.UM.G., President, Vice President.
T, Parensox, Esq. E. B GrexxsuieLos, Esq.  Sir W.C. MACDONALD
‘. B. Axavs, Esq. A, F.Gavrr, Esq, Jamns Rows,
& G. K, Eeq.
E. 8. CLOUSTON, Gemeral Manager
A. MACKIDER, Chief Inspector and Superintendent of Branches.
BRANCHES IN CANADA.
ol H. V. MErEDITH, Manager.

SETARIS. ARIO. EBRC. Lower Provinees.  British Columbis
Almonte, Ottawa, ronuul. Chatham, N, B, Greenwood
Bellovill "W E Br. Fredericton,N.B., Nelson.
Bran Peterboro, * Selgneurs Moncton, N.B., = New Denver.
Broekvil's, Ploton, St. Br.St, John, N.B., New West-
Saruia, Polnt St.Chs. Amherst, N8, minster.
Corawall, Stratford, Quebeec. Glace Bay, N S, Rossland,
Deseronto, $1. Marys, Halifax, N8, Vanecouver,
ot " Youge st Wiiipo Wb, T s
¢ o unipeg,
w. . Branc an.
Iton, Wallaceburg, Alta,
Ki x b «I‘T
¥, 1.
o Regina, Assa.

1% NEWPOUNDLAND - 8T, JOHN'S, NFLD,, BANK 0F MONTREAL.

Lx GREAT BRITAIN ; LONDON, BAXK 0¥ SloNTREAL, 22 Abchurch Lane,
¥.0., ALEXANDER LANG, M . F

(3 Te UxiTED STATES : NEW TORK, R. Y. Henorx, and J. M. GREATA,

s, 09 zul Street, CHICAGO, Baxx or MoNTREAL, J. W. pEC.
GRADY .n{'

BANKERS 1N GueaT BRITAIN Loxpox, The Bank of England, The Union
Bank of , The London and’ Westminster Bank, The National

Prov Bank of England, Liverpool, The Bank of Liverpool, Lid

1 1and, The British Linen l‘mnruy Bank, and liranches,

BARKERS IN THE UNITED STATES : ¥W YORK, The National City Bank,
The Bank of New York, N.B.A. The Natioual Bank of Commeree in
New York, BosTox, Merchants National Bavk, J. B. Moors & Co,
Borraro, The Marine Bank, Buffalo, SAN FRANCISCO, The First
Nations) Bank, The Anglo-Californian Bask.

Bank of Britigh North America

LONDON OFFICE, § GRACECHURCH STREET, EC,

COURT OF DIRECTORS.
H.J.B. Kendall

4. M, Brodle Henry R. Farrer
Jobn James Uater Richard H.Glyn Frederie Lubtoek
George . Whatman E. A. Hoare M. C G Gliyn

A.G. Wallls, Beeretsry. W. 8. Goldby, D muager.

—
iIAD OFFIOR IN CANADA — ST, JAMFS §1., MONTREAL
H. STIKEMAN, Gen, Manager A, FLMBLY, Sunt, of Branches.
. B, MAUKENZIE, luspector.

Branches in Cannda

Quebec ova Neolia British Columbla
fordem e el abercts
“ “ w1, Uatlerine Greenw 0od
Hemion S T
0 1 Ipe R
1““.]. ll“ .'“Y..“"n by Brand u \':;nu\l‘r
MR:I' -;nnl. : YVictoris
W and ¢al) New Bramswiek  North Wesl Territotles
Kiagten Kosther) PR S,
) osthiern
Lawe Battleford Dawevn
ion

w
82 Wall Bireet) W Lawecn

BAN FRANCINGO,
130 Sansome Street) H. M. J. MeMichaol and J. X, Ambrose, Agente

=

The
Canadian
Bank

HEAD OFrioR
TORONTO

PAID-UP CAPITAL

o f $8,000,000
REST
Commerce "o
Fox Gmo, A. Presiden D - KILOOUR,
ox Gmo, A, L.
s, Ursthern w. B, H ,”" lunu'vl"" "‘R
John Hoskin, Faq., K., LLD W, Plavae. Fog
. Esq. Hon, L, Melvin Jones. lenolls, Rag,
B.E, WALKER, . ALEX, LAIRD, Ase’S o,
A. M, Treland, Inspeotor, and sups. of Branches,
Branches of the Bank In Canada:
Ayr Collingwood  Hamilton Catharines Toronte
Barrie Dresden London 'l;n
Belleville Dundss Orsngeville  Bault Ste, 1‘m.=|
Berlin o Ottawa Marie Walkerion
Blenheim Fort Frances Paris Beaforth Walkervilly
Brantford Galt Parkhill Bimeoce Waterios
o.yg- Goderieh Peterboro’ Stratford Wiarton
Ohat P Port Perry Strathroy W indsor
5 MaNITORA N W. T, o d dosk
y Calgary Medicine Hat PRrITIsN COLUMBA
Montreal Carman Moosomin in Nelson
NovaScoria, Dauphin Neepawa (ranbrook  New Wesh
Sydue Edmonton Ponoka Forule s
yYouxox Ter, Elgin Portage Ia Greenwood Sandon
Dawsou  Grandview Prairie Kamloo) V ancouver
White Horse Gilbert Plains Swan River Mylmr:h Vietorls
Tnnisfail Treherne Nanaimo
Winnipeg

In Great Britaln
LONDON : ~60 Lombard 8t., E . Cameron Alexander, Mansge,
in the United States:
New York, 8an Francisco, Portland, Ore., Seattle, Wash,, Sxagway, Alske
Bankers In Greal Brital
Tue BAXK OF ENGLAND, THr HANK OF S0or1 AND, LONDON  LLovey
BANK, Lamitap, Tur UNiox or LONDON AND SMITHS' BANK Linimes
Bankers and Chlef Correspondents In the United Stales
The American Exchange National Bank, New York; 1he Northern
Company, Chicago ; The Bank of Nova Scotia, Boston ; The National
mut Bank, Boston ; The Marine National sank, Buffalo ; The O
National Bank, New Orleans; The People's anhm Bank, Detroit

THE MOLSONS BANK

INCORPORATED BY ACT OF PARLIAMENT, 1855.

HEAD OFFICE MONTREAL

Capital @all pald-up) . . « =« = $2,500,000 00
Resorve Furd . . . . $2,250,000 00
Reserve for R« bate on Curront Discounts . 80,000 00
Profit and Loss Account . . . 26,008 30

BOAKRD OF DIREOTORS {

W, MoLsox MAorHERsON, President 8. H, Kwixa, Viee Presides)

WM. R Bamury Fixuey, J. P, OLEGHORN

H. MARKLAND Mousox, Lr.-CoL F.O. Hex N

JAMES ELLIOT, Gen. M "

A. D. Durx¥oRD, Chief [nspector and Superin t of Branches

W.H,.DRrAPER, H. Looxwoop, W. W. L. CHIPMAN,
Inspector. At

Acton, Que, ::mul,OnL. 3

Alvinston, L nt, ighgate, Unt., acq. Cartier 8q. Sorel, P
Morrisburg, Ont., St TA‘
Norwieh, Unt,, 'oronle,

Arthabeskaviile,Q Iroguols, Out.,
Aylmer, Unt, Kingsville, Ont., Ust,
Ostawa, Ont,, Foronto Jet., Out

Broekwille, Unt,, hmnowiton, Que.,

Unigary, Al London, Unt., Owen Sound, Ont,, Trenton,
Chesterville, Ont., Meaford, Unt., Yort Arthur, Unt,, Vaneow
Chicoutimi, Que. , Montreal, Que., Quebee, Que., Vietoria
Cliuton, Ont,, “ Nt Cather- Hevelstoke, B.0,, Waterloo,
Exeter, Unt, ine St. hidgetown, Unt

Winni
lfnnrnllo.bn., Moutreal Market Simeoe, Ont., wmﬂ.
Hamilton, vut,, & Harbor breh., Smith's Fulls,Ort.,

AGENTS IN GREAT BRITIAN AND COLON w8

London and Liverpool—Farr's Bank, Lud. Ireleod—Munster and Letne
Bank, L1, Austraiis and New Zealand——"The Union Bavk of Austraih
Lid. south Afriea—1he Standard Bank of South Afries, Lud '

FOREIGN AGENTS,
France—Socitte Generale, Germany—| eutsche Bank, Bel
werp La Bangue d'Anvers. China and Juph: —Hong Kouvg w
Bauking Corp'n,  Cuba— Banco Macienal de Cuba,
AGENTS IN THE UNINED STATES ©
New York—Mechauics’ MaL. bauk. Mational City Bank, "lv:.‘

CHICAGO, wonsl bauk, The Morton Trust Co Bost n—State  Nailow
Merchants Loan sud Trust Co. Kidder, Peabody & Co. Portiang, Maiue- Onrco Nat. Bank, Ul o
e oot b, ot ! I‘P\:J(Mclpbl; N T b
Landon Bankers—The Bank of England. Messrs. Glye & Co. ourth 8%, onal Bank, FLi atioral Bans 1X
Forelgn Agents— Liverpool- € Egland. N cotisnd~Nationas | Sovinge, Bast. Buffaio-1hird Naticnal  Bauk, =i
Pask of Beotland, Lindted, snd bravches, Ireland— cial Bank of | foneis National k of Milwsukee. Minnespolis—First -
reland, Limied s d beanches . atioual ank, Lim and branches, | Lol Second Na lonal Back. butte, Nestana-Firs) Dot
Austratis—Luion Fan Australis. New Zealand—Union Bank of Aus- - .
A 'Indin, China and Japan—Mereantile Bankof ludis, Limited. W eet Bank of Commerce, Seattie, Wash,—Boston National Bauk.
Youthos—Colonlal Bank. Parie— Credit Lyonuais, Lyons—Uredit Ly ~Collections made in all of the Dominion, and retvrvs
& lseves Clreular Notes for Travellers svaliahle in ail parts of the world | remiited at lowest rates of exel Commercial Letters «
Drafts on South Africa may be obtained at the Bank's Branches. Trav: Clreular Letters suod, available in allparis of the We

.

Published by K. Wilson-Suuth, at 151 St James Strect, dtandard

Chambers, Moutreal




