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4HE MARCONI WIRELESS TELEGRAPH SYSTEM,

When Mr. Marconisends a signal from Glace Bay»
N.S., to Poldhu in England, what he does is to create
a disturbance, a wave motion in,—let us call it for
convenience,—the ether, which wave motion radiates
in all directions, extends across the ocean, and prob-
ably travels much faster than light. That is to say,
the wave (not the ether) crosses the ocean in less
than the one hundredth part of a second. Careless
observers imagine that the transit of a wave is the
same thing as the transit of the substarce of which
the wave is composed, Persons see a huge wave con-
taining many tons of water approaching the shore,
and they imagine that the water itself is moving
nearer to the land, What is really approaching, is
not the water, but an undulation of the water. At the
seaside you may see two wave systems approach
and actually pass through each other, without either
affecting the other. These analogies are pertinent
to the subject under discussion because they illustrate
exactly what happens in wireless telegraphy. They
serve to show how Marconi manages to hit the target
every time, and how he manages to keep his mes-
sages from getting mixed up with cach other.

If you throw a stone into a pond it starts a series
of concentric ripples, a miniature wave system, radiat-
ing in all directions. The ripples (not the particles
of water affected by them) cross the pond in every
direction. If you throw two stones into the pond
atsome distance from each other, you start two wave
systems.  The interesting poirt is that when the two
wave systems come in contact each pursues the even
tenour of its way totally unaffected by the other.
This is precisely what happens with Marconi's
various systems of electric waves.

But now comes the very natural question, if a
hundred electric wave systems are being radiated in
all directions by a hundred Marconi-sending sta-
tions, how is it possible to provide that each wave

system shall reach the particular receiving station
for which it is intended and no other? As a matter
of fact each wave system: will reach each and every
receiving station; but each distinct wave system
will only affect the receiving apparatus it is intended
to affect. We shall better appreciate the possibili-
ties in this direction if we take into consideration
an analagous state of affairs in connection with the
phenomenon of sound as we pointed out in an article
on this subject in our issue of 17th January, 1902,
A simple experiment will suffice to illustrate. Stand
near a piano and sing a certain note, cay, middle “C,”
the middle ““C” string of the piano willimmediate'y
respond, and no other string will be affected.  This
phenomenon, however, will not occur unless the
string and voice are in perfect tune, This sympa-
thetic vibration is often a nuisance to a pianist, He
notices that whenever he strikes a certain key there
is a secondary unpleasant, jarring sound. At first he
thinks it is a defect in the piano, A few minutes'
investigation may reveal the fact that the secondary
sound comes from the chandelier, or from some piece
of metal or glass in the room, nowhere near the
piano, but the note given out by the metal orglass
when struck happens to correspond exactly in pitch
with that of the troublesome wire of the piano, There
is nothing erratic or uncertain about the actions
and reactions of these sound waves. A thirty-two
foot organ pipe will always give out exactly sixteen
vibrations per second ; a sixteen foot pipe exactly
thirty-two vibrations, and one foot pipe exactly five
hundred and twelve vibrations per second. A sound
wave whatever its origin, which vibrates at the rate
of 512 per second will always set in sympathetic
vibration any object whatever which is timed to
vibrate at that rate. The law is as absolute as
the law of the pendulum. You may swing the
pendulum a long distance or a short one, but the
number of oscillations per second depends absolutely
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upon its length and nothing else has the slightest
effect upon the rate of oscillation, Similar sym-
pathetic discrimination is observed in connection
with the operation of light waves ; in fact, we are
indebted to this discrimination for our enjoyment
of the colour sense,

Mr. Marconi then ensures that his messages will
be received onlyat the right destination by attun-
ing, as it were, his receiving apparatus to the same
pitch as the sending apparatus. There is an enorm-
ous range at his disposal, He can send electric waves
which vibrate at the rate of a few thousand or a
few millions per second. Further, to ensure secrecy
he can automatically and simultaneously, in both
sending and receiving apparatus, change the rate of
vibration,

e — —

THE MUTUAL LIFE INSURANCE COMPANY OF
NEW YURK.

A mere glance at the statement of the Mutual Life
reveals such stupendous figures we are moved to
exclaim, assets, $382,432,681 ; income, $73.305,022;
disbursements, $44,150,307; Insurance and Annuities
in force $1,342,912,062! Such vast statistics overwhelm
the mind , their magnitude cannot be realized, they
need to be broken up into sections and compared
with more familiar objects before any conception can
be formed of their vastness.  Suppose the assets of
the Mutual Life were converted into $10 notes, and
aclerk were set to count them at the rate of 60
per minute, 10 hours per day continuously, it would
take the whole of his time for three years and a half to
count the pile of §10bills representing those assets;
they are large enough to supply every family in
Canada with the sum of $382, and were the insur-
ance in force equally distributed amongst the people
of Canada, it would provide every adult with a life
policy of over §1,000, From these illustrations some
idea may be formed of the enormous extent of the
business and the resources of this gigantic company

The movement of the business in the past year is

shown by the following table of comparisons :

Financial.
1902, 1901,
$
51,446,787
14,177,618
65,624

Increase.

5,427,215
2,253,443
7,680,718

429 957
1,267,714
1,697,701

$
56,574,062
e 16,430,961
73 305,023
vholders 20,109,657
15,040,650
ceerene . #4,150,307

Preminms ., ooo. vesvannes
Tote est, 1 nis, e, .
Toml income . .
Paymenis 1o p
Expenses, ete
Tonl ouigo...a.
Excess  of income over

29,164,716 23,171 699
Total wesets ooo.oeeiee 82432681 352,838 972
Policy and other Reserves, 382 432,681 352,838,972
Assurance in force,....1,342,912,062 1,243,503,101

5,983,017
29,593,709
29,593,709
99,408,961

The items of increase last year are alone suffi-
ciently large to constitute the business of a good
sized company, The premiums were enlarged by
$5.427,275, the income from interest, rents etc,, by,
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$2,253,443, making the gross income receipts §7..
680718 larger than in 1901, The payments to
policyholders were $29,109,657, which was $429,.
987 in excess of 1901 ; the expenses were $i5,040
650, or, $1,267,714 larger, than in previous year,
Considering the income to have been enlaiged by
$7,680,718 an increase of $1,697,701 in the expen-
ditures was quite moderate, The year's operations
resulted in the total income being $29,154 716
greater than the year's outgo for all purposes. Such
large accessions to the Company's receipts, and com.
paratively small additions to the outlay’s caused the
assets to be increased by $29,593,709.

The liability for Policy Reserves, etc., amounts to
$314,293,458, for Contingent Guarantee Fund, $65,-
119,223, for authorized dividends, $3,020,000, making
atotal of $382,432,681. Theassurance and annuities
in force at close of 1902 amounted to $1,342,012,062,
which is $99,408 961 greater than at end of 1901, Oqe
cannot but regard the growth of this giant organiza-
tion as a remarkable illustration of the eminent
financial abilities available in the United States for
the administration of great enterprises. There has
been a fear expressed that some day there may bea
lack of the requisite talent for conducting the large
corporations. The same kind of fear has been again
and again expressed in regard to eminent statesmen,
When the great Pitt died a contemporary states,
men said : “ His death ends the roll of England's
illustrious rulers " ; but the roll has never since been
without distinguished statesmen., It is, however,
quite a distinguishing feature in the United States to
have men of the calibre of Mr, Richard A. McCurdy,
President of the Mutual Life Insurance Co., of New
York.

This eminent Company is ably represented in
Montreal by Mr. Fayette Brown, who enjoys the
confidence and respect alike of the Head Office and
the policyholders,

R

BANK OF ENGLAND WEEKLY STATEMENTS

Amongst the features which distinguish the Bank
of England from other banks in the United King.
dom is the weekly statement it issues pursuant to
the Act 7th and Sth Victoria, cap. 32, which is
looked for every Friday morning with the utmost
interest by bankers, financiers and merchants, The
latest one before us is as follows : —

Baxx or Excrasp.

Accounts pursuant to Act Tth and 8th Victoria, cap. 32, fo
week ended Wednesday, Jan, 14, 1903,

Issve Deranruexr,
£

£
Notes issued....., 48,407,126 Government debt.... 11,015,100
Other securities,,... 7,159,900
Gold coin and bullion, 30,232,138

8,407,125 0010
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Baxkixg DEpARTMENT.
£ £
Prop'rs’ capital.. .o 14,653,000 Gov't securities,.... 17,636,390
vessssees 3,080,642 Other » vees 21,794,531
8,003,422 Notes....eo . 19,615,756

... o
blic depositesae,
e & 40,766,866  Gold and silver coin, 1,995,314

Other sese
Seven day and other

billseeiese snnnne 188,160

67,041 9%

Includin; Exchequer, Savings Bank, Commissioners of National
Debt and Dicidend Accounts.

Signed, 1. G. Naex, Chief Cashier,

67,041,990

What constitutes the most marked differential
feature in these statements is the separation of the
«Issue Department” account from that of the
«Banking Department.” The items “ Government
Debt" and ¢ Other Securities,” whose total is $18,-
175,000, are fixtures; up to this minimum figure the
Bank may issue notes, but beyond that amount any
notes issued must be covered by an equal amount of
gold and silver, either coin or bullion, but the
privilege of issuing against silver up to a certain
percentage of the total is not exercised, as it is
regarded with extreme disfavour by English
bankers,

The issue of notes is thus re_ulated by the stock
of gold, hence the close watch kept on the move-
ment of gold held by the Bank of England, for this
gives a practical indication of the loaning capacity
of the Bank, of its need for more gold, or super-
abundance, upon which conditions depend the bank
rate. The weekly statement, which is issued by the
London financial journals, they supplement by a
comparative table showing the following and other

items :—
Jan, 14,
1903,

Jan, 15,
1902,

Jan. 16,
1901,

£
20,119,315
7,004,562
43,714,740
18,097,471
31,062,744

19,825,016
31,169,331

£
Cirenlation .cveesierase 28,191,370 29,

8,003,422 s
40,766,866 42.0
17,536,390 20,372,
21,794,631 26,796,667

21,611,060  23.459,790
30221439 34,977,080

4} pe.
4 pe.

Pubilic deposits.. cavees
Other
Gov't securities. ..
Other i cenues
Reserve of notes and
Com and bullion
Proport on of reserve to
liabilities

i pe.
Bauk rate of discovnt..

4 p.e.

39 p.c.
bp.e,

In this connection it will be of interest to note
the movement of gold as effected by the changed
conditions in the Rand, the goid fields in South
Affrica,

The almost entire cessition of gold production in
the Transvaal in October, 1899, as a consequence of
Mr. Kruger's insane declaration of war against Great
Britain, might have been expected to cause a
material decrease in the stock of gold held by the
Bank of England. In 1897 the production wa;
3,034,074 ounces, in 1898, 4,295,602 ounces, and in
the 9 months before the war in 1899, 3913810
punces, the other 3 months showing a production

of only 155,356 ounces. In 1900 and up to May
1991 the total was 251,801 ounces, then there was a
production to Dacember 1991 of 238.9)1, and in
1902 of 1,704,410 ounces of gold. Had the war
not occured the production of gold would have been
almost certainly 12 to 14 millions of ounces more than
it was. Itisa curious fact that the amount of coin
and bullion in the Bank of England when the war
broke out in South Africa in 1809 was £32,441,022,
and in January, 1903, the amount wis £ 32,227,439,
a difference of only £213,583. In the interval the
variations from this figure in the Bank of England
statements have never shown any sign of the re-
duced supply of gold. The explanation is that the
decreased supply diminished the exports of gold
from Great Britain, but the Bank of England kept
up its stock so steadily as to have avoided any
serious changes in the bank rate, the 6 per cent,
rate which followed the war scare having soon
given way to 3 per cent, in the summer of 1900,
Now that the gold fields in the Transvaal are again
developing it is probable that the supply will enlarge
the stock in the great banks of Europe and render
them less liable to rely upon the Bank of England,
which conditions are favourable for ease in the
money market.

— e

INSURANCE INSTITUTE OF MONTREAL

Parer By MR. Davip Burkg, A.LA, F.S.S,, oN
« CANADA AS A FIELD FOR LIFE INSURANCE,"
AND BY Proressor R. J. DURLEY oN “ CoLD
STORAGE.”

The monthly meeting of the Insurance Institute
of this city, held on 2gth ult, was only thinly
attended as the weather made the night one of the
most disagreeable of the season, The car service
also was blocked for a length of time, The two
papers read were both valuable aud interesting.
The one by Prof. Durley on “Cold Storage" was
illustrated by lantern views given by Mr. Giffen,
which enabled the technical points of the paper to
be more clearly understood. The paper contributed
by Mr. David Burke, General Manager of the
Victoria Life, was entitled, “ Canada as a Field for
Life Insurance.” We publish this paper in full in
this issue. It was prepared at the invitation of the
Federation of Institutes of Great Britain and
Ireland as a contribution by the Insurance Institute
of Montreal to the “ Journal of the Federation of
Institutes.”

The paper opens with data showing the advance
of life assurance in Canada since 18%9, in which
period the amount in force has risen from $3 5,680,
000 to $463,760,000. As the population since 1869
has only increased by 1,730,000, or 47.5 per cent,
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it is evident how far life insurance has outstripped
the increase in population. Mr. Burke's hopes for
an enlargement of the business rest upon the anti-
cipation that the increase in population of Canada
will be considerable in the future, and that with
numbers, will come greater average wealth,

He gives a brief sketch of the laws affecting life
insurance in this country and of the system of
“exorbitart” taxation to which the companies are
subject, then passes on to describe the population
and the climate of this Dominion. The mortality
experience of life companies in Canada is affirmed
to have been “exceedingly favourable,” which
shows that the country is a desirable field for life
insurance, A diversion is then made to the question
of banks and banking facilities in order to show
how they have increased since Confederation, An-
other section also on railway, mineral and agricul-
tural development is given as evidence of the
development of this country.

The two sections of most interest to those engaged
in life assurance are the one on “ Investments and
Interest Rates,” and “ Cost of New Business.”

In regard to investments, Mr. Burke points out
that,

“In the carlier charters granted to life companies
in Canada the limitation of investments was very
broad, but in recent years the charters granted have
not contained powers to the same extent, the Gov-
ernment retaining the right of determining the securi-
ties a life company may invest in, under the
Insurance Act. Such restrictions, however, do not
affect the charters granted to the earlier Canadian
companies or foreign companies operating in Canada.”

Still he considers that * Canada offers exceptional
opportunities for the investments of life insurance
companies’ funds on good security at a paying rate
of interest.”

As to “Cost of New Business,” Mr, Burke's re-
marks are highly pertinent and timely. He regards
it as “well known to every responsible officer of a
life insurance company that too high a cost (price) is
paid for new business, and that this condition has
been brought about by excessive competition and the
evil of rebating.” To this section of the paper we
invite attention. Mr, Burke castigates the “Twister”
severely ; he is said to be * The villain of the busi.
ness.”

In concluding this interesting contribution to the
literature of the Insurance Institute the author pays
a high tribute to Canadaas a field for life insurance,
**not only because conditions for a safe and profitable
business are favourable, but because the country has
a great future before it—in wealth, population and
desirable conditions of living.”

As the paper is to be incorporated with the pro-
ceedings of the “ Federation of Insurance Institutes
of Great Britain and Ireland,” it will have a wide

=

circle of readers in the old land, who cannot fail ¢
have their conceptions of this country and of j
prospects enlarged and enlightened by Mr. Burkey
exhibit of the extent of life insurance business in this
country and the statistics he gives to illustrate it
features asa field for this business now and its future

prospects.

FHOENIX INSURANCE COMPANY OF HARTFORD

The above flourishing, substantial and well
managed Company realized satisfactory results fron
its business last year, as is exhibited by the gth
semi-annual financial statement which is published
on a later page in this issue,

The total cash assets are returned as $6,497.612,
which is an increase of $544.167 over their amount
in 1901, The premium income was enlarged to
extent of $373,534, the reserve was increased by
$252,808, and the net surplus expanded by an addi.
tion of $221,672. Against the assets of $6,497,612
the liabilities stand as follows : cash capital $2,000,.
000, reserve for outstanding losses $396,429, reserve
for re-insurance $2,635,214, reserve for all other
claims and liabilities $128,045 ; these sums aggregate
$5.159,688, which being deducted from $6,497,612
leaves a Net Surplus of $1,337.923, or a surplus to
policyholders of $3,337,923.

The Phaenix of Hartford has paid $50,169,929
for losses since its organization. Mr, J. W, Tatley,
who is manager of the Canadian Department in this
city, gives careful attention to the interests of his
Company without losing sight of those of the local
policyholders,

B
BANQUET OF QUEBEC INSURANCE AGENTS

The members of the Quebec City Life Assurance
Agents' Association met at a banquet held on 19th
ult,, at the Kent House, Montmorency Falls. Besides
the forty members there were a number of guests of
the Association present.  Alderman Morissette
Quebec Agent of the North American Life, President
of the Association, presided with geniality and tact,
The other officials present were: Mr, Frank Glass,
st Vice-President; Mr. J. F. Belleau, 2nd Vice,
President ; Mr. M. Monaghan, Secretary, and Mr.
J. T. Lachance, Treasurer, who were highly compli-
mented upon the success of this banquet, which is
said to have been the first of its kind held in Canada
where insurance canvassers met and dined and wined
together. The toast of “Our Guests” was responded
to by Hon. V. W, Larue, and Mr, F. X. Drouin,
directors of the Manufacturers’ Life, The Medical
Faculty was represented by Dr. Verge, Dr. Parke,
Dr. Le Bel, Dr. Martin and Dr, Gosselin. The toast
of “The Press” was proposed by Mr. Monaghan,
and responded to by representatives of the city
papers.  After a toast to * The Ladies,” by Mr
Marcini and Mr. Emile Trudel, this h'ghly enjoyable
banquet was closed, and other entertiinments fol-
lowed, which were kept up until far on towards dawn
of day.




I'enRUARY 6, 1903

—

OTTAWA FIRE INSURANCE COMPANY,

The annual report of the above Company is another
confirmation of the past year having been a favour-
able one for fire insurance companies.  The Ottawa
Fire Insurance Company obtained a large increase in
volume of business and at the same time a decrease
in amount of tre losses, which brought down the
year's loss ratio to premiums to the very exceptional
figure of 34.58 per cent.

The net premiums received were $211,937,
and interest etc., $5,029, which together make the
total income $216,966, an increase of 50 per cent.
over 1901, The fire losses and adjustments were
$73,304, commissions and expenses of mainagement
$60,518 and other outlays, $5.950, making the total
expenditure $148,773, which sum deducted from
the total income leaves $68,192 surplus income
over expenditure against which $36,186 has been
reserved for re-insurance, the balance of $32,006
being carried to credit of profit and loss.

The assets are stated to be $236,566, and the report
states that, “if it were necessary to re-insure all
our outstanding risks or to liquidate the business,
we have more than sufficient assets on hand at the
present moment to do it without touching the paid-
up capital.”

The directors wisely deprecate the anticipation
of large dividends, as it is, their policy *“to build
up a large reserve as a protection alike to policy-
holders and shareholders.”  The capacity to build
up a large reserve depends upon the loss and ex-
pense rates being kept at such figures as will leave
an annual surplus income.

The manager of the Ottawa Fire Insurance Com-
pany, Mr, A, B. Powell, and president, Mr, Charles
Magee, are fully alive to these requirements.

L e

U S BRANCHES OF FOREIGN FIRE INSURANCE
COMPANIES,

The * Insurance Press” publishes a table giving
some results of fire underwriting in the United
States last year from which we have taken the
following extracts and added thereto the percentage
of losses paid to net cash premiums, Our contem-
porary explains that the returns of the Royal, the
Liverpool & London & Globe, and other companies
were not ready, owing probably to diffizulties and
delays caused by preparing the reports to corres-
pord with the new blank required by the insurance
commissioners, We shall supplement the statement
below with the retains of the companics not given
as soon as they are complete :—
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Net Cash
Premiums,
902,

Loss
ratio.
1902,

p.c.
25.04
55.08
57.80
54.80
4120
47.10
59.40
49.20
45.40
61.60
60.60
45.10

Net Losses I'.nrenm
Pald, Paid,
1902, (LN
) ¥ $

335,285 83,951 100,772
889,266 489,798 320,564

2,825,277 1,634,811 895,621

Law Union & Crown... 367,072 201,254 99,882

London Assurance..... 1,419,778 628180 541,710

Lon. & Lancashire, Eog. 1,858,035 875,392 709,523

Manchester, Eng 1,369,145 804,392 510,702

N. British & Mercantile, 3,948 972 1,944,654 1,306,397

Northern, London...... 1,971,468 895,439 653,463

Royal Exchange, Lond. 931,156 604,877 370,339

Sun, London .evees vuns 1,957,660 991,990 724,740

Union, London . 1,001,466 498,990 347,018

ver 19,014,580

Companies,

Alliance, London......
Atlas, London. covsiune
Com. Union, Loudon. ..

Total.s.oaesous 9,663,337 6,610,431

Average loss ratio of abive companies in 1902, .00 sives
Average expenses ratio in 1902...0000vee s

67.60
30,70

TR

—— —————

ANGLO-AMERICAN FIRE INSURANCE COMPANY.

The Anglo-American shared in the improved
fortune generally enjoyed by the fire insurance com-
panies last year. It has also written off all the
organization expenses so this itemis eliminated from
the Companys accounts. The business has grown
since 1901 to a satisfactory extent so the report for
last year shows progress in every direction. The net
premium income in 1902 was $303,716, as against
$210,193 in 1901, and $133,877 in 1900, Without tak-
ing into account the re-insurance the increase in pre-
mium income last year was $94,869. The premium
income, less rebates for cancellation, was $303,716, for
re-insurances there was paid $76,452, leaving the
net premium income $227,264. The net fire losses
paid amounted to $93,228, which is a ratio of 43.66
per cent,; unadjusted losses, which accurred late in
the year, amount to $1,705, by which the loss ratio is
raised to the very moderate proportion of 44 41 per
cent. of the net premium income, The expenses also
show favourably the ratio to premium income being
31.13 per cent,

The Assets, of which $123,443 is in cash on hand
and in Molsons Bank, amount to $209,700. The
Company in the past year secured the services of
Mr. E. A. Lilly, ex-manager of the London Assur-
ance, who is a valuable acquisition, as general agent
for the Province of Quebec. The Directors in their
report attribute the success achieved to the untiring
care and attention of the General Manager, Mr,
Armstrong Dean.

el

DESTRUCTIVE FIRE AT A FREE LipRARY.—The Neath Free
Library was the scene of a very alarming tire on the 3rd
imst.,, when the valuable contents were completely de-
stroyed, although the building itself escaped with but
slight damage. We should like to hear what. the insur-
ance was, it any. The incident would be a lesson mn
municipal insurance to the rate-payers of Neath.
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YIRE INSURANCE IN CANADA FOR YEAR 1902

In accordance with our custom at this season for
many years, we publish in this issue the returns of the
Fire Insurance Companies transacting business in
Canada, showing the result of the past year's opera-
tions— 1902, {

As the returns of the Insurance Department, Ot.
tawa, will not be issued for some time to come, and
as it is a matter of importance that the fire officers
should know the results of the past year as early as
possible, the companies, with their usual courtesy,
have sent us their figures from which our tables have
been compiled. We regret to say, however, in this
connection that we had to estimate those of the
Hartford, London Mutual, and Quebec, which did
not arrive, but these will not affect the general aver-
age. The average ratios for the years 1901, 1900,
1899, 1898, 1897, 1896, are also included,

Fire insurance is a question of averages. While
it is satisfactory to contemplate that the loss ratio
for last year was the lowest for many years in
Canada, yet, if we take the average loss ratio of
68.68 for the three years 1900, 1901 and 1902, anu
add thereto the average expense ratio of 30 per cent,
it brings the aggregate loss and expense ratio for the
three years to 98.68, leaving very little, or practically
no margin for profit. The figures for the years
under notice were ;—

Loss
ratios. Averages,

1900. Ctnoluu(,om;nmeu...........4..... 83 25

British veoe 97.94

American  * 107.17
Average......o o Seessisssasaann et benes 9.66

1901. Canadian Lompmu. . 68,22

British o 74.156

Awmerican 66.83
Average . veess 70.29

1902, Canadian (,ompsnm... 38,18

British v 39.02

American ¥ 39.14
Average ..oue...... seese corevs sessnnsecs 38,79

The average for the three years being, as above
stated, when expenses are added, 98.68. During
the year the premium income has increased from
$0,650,348 to $10,659,291 as compared with 1901,
The net premium received by Canadian companies
amounted to $2,182,049; Britich companies, $6,
922,694 ; American companies, $1,515,753, making
the grand total of premiums, $10,621,396; while
the losses incurred amounted to $4,142,711.

The Fire Insurance Companies are to be congra.
tulated upon the foregoing results, It is to be
hoped that the corner has now been turned and that
the fire offices will, like other trading institutions,
have the prospect of making a reasonable profit,
The fire business in Canada has been anything but
profitable, for, in addition to paying the actual losses
and expenses incurred in connection with the year's
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business, it must be borne in mind thit the com.
panies have to lay aside a portion of their income for
unexpired risks, to say nothing of providing for the
conflagration hazard, and conflagrations do occur
with singular, periodic regularity,
e
PROMINENT TOPICS.

The King's health is again causing anxiety. His
Majesty took cold at Windsor from exposure when
planting a tree, or trees. After such serious attacks
of illness as he has suffered from the constitution is
permanently reduced in strength, and the liability to
suffer from cold increased, This untoward cvent
prevented a royal visit being paid the Duke of Devop-
shire at Chatsworth House, Derbyshire, one of
the most palatial mansions in England, situated in
a valley where the natural beauties have been
heightened by the art of the landscape gardener,
Chatsworth House is, however, not the ideal place
for a winter visit, save to the robust, who can set
damp at defiance, for the valley, so extremely lovely
in spring and summer, is somewhat foggy at this
season. King Edward is recovering to the delight
of the Empire,

L .

The Venezuela affair is getting into a tangle, as
the affairs of an insolvent always do when the claims
of creditors are so various and their power to collect
so different, This wretched little republicis up to the
the eyes in debt; it owes money, more or less, to
almost every State in Europe.  France seems to be
a “preferred creditor,” having been granted certain
rights over the custoems revenue. Mr. Castro should
call a meeting of the creditors, make a formal
assignment, and let his estate pass into their hand
until enough is collected to clear off the liabilities
That would be a good business proposition, incom-
parably better than provoking Germany to bombard
his forts and kill their defenders.

* % »

The probability of war arising out of this scurvy
Republic's indisposition to pay its debts may be dis-
missed as not worth serious consideration, The
powers interested have repudiated any desire to take
permanent possession of Venezuela, a step which the
American’s say would do such violence to the Mon.
roe doctrine as to provoke a war with whatever
nation seized Venczuela, Were such a war to break
out it would involve more than half Europe in a
conflict with the United States, and cause every
day an expenditure as great as the total of the debts
which are causing the disturbances. The game
would not be worth ‘the candle; it would pay the
United States tc advance Venezuela the money !
clear off its liabilities, a course that would be ('Ie
best solution of the dileulty

cudbanal Lt et T
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The effect of emitting electrical discharges for the
purposes of wireless telegraphy is affirmed by the
highest scientific authorities to be a matter for very
serious consideration,

These powerful discharges of electricity into the
air, from a wireless telegraphy station where they
spread in every direction, are comparable to minia-
ture flashes of lightning. They are regarded by
most eminent scientists of the day as a highly
probable addition to the risks of fire, Indeed, one
distinguished expert, to whom wireless tel-graphy
was a study years before Mr. Marconi took it up for
commercial purposes, affirms that, the additional fire
risk from a wireless telegraphy station is not a prob-
ability but a decided certainty.

. =

S —

A new service of electricity which has in it “the
promise and potency,” as Tyndal said, of incalculable
benefits to railway companies and the travelling pub-
lic, is the application of electricity to the head lights
of loccmotives, A test made on the St. Paul road
showed that such a light was visible a mile ahead,
indeed, a beam of light thrown from a searchlight
was visible at ten miles distant so that the position
of a train hidden by curves or cuttings could be shown
by throwing a beam of light vertically. It is con-
sidered feasible for signals to be arranged by using
colcured glass shades, by which device warnings
might be given to trains at such a considerable dis-
tance as to prevent accid :nts, Nearly all the acci-
dents last month cculd have been avoided had trains
been provided with electric head lights. The instal-
lation of such a system would entail heavy outlays
but the saving efiected by reducing accidents would
bring a handsome return, besides being an inestimable
bson to the companies’ servants and the public.

S ewe
LIFE INSULLANCE IN CANADA FOR YEAR 19002.

On the opposite page we publish a tab'e of the life
insutance business in Canada in the year 1902, with
comparisons of year 1ot and 1900, For the data
from which ti.e table was compiled we are indebted
to the managers of the various companies courtesy in
furnishing the information is gratefully appreciated,
as it has been in many previous years,

As two of the Canadian companies have not sent
in their figures, the total net premiums, policies new
and taken up, and total assurance in force, are sub-
ject to correction,  Sixteen Canadian companies
enlarged their premium receipt and business written
and in force last year. The amount of total pre-
miums rcceived was $10,477,902, against $9,115,277
in 1901, the increase being $1,362,625,

The amount of policies new and taken up was

i A
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$48,769,464, compared with $38,148,496 in previgg
year and the total assurance in force at clos: of 1902
amounted lo $319,969,819, which is an increase of
$36,035,575 over 1902.
—————e——
NATIONAL SURETY COMPANY, OF NEW Yorg

The statement of this Company shows a net in.
come from premiums of $760,868, and from interest
and other sources $43,737, the total being $806,66,
exclusive of Trust Funds, For losses there was paid
$217,634; for expenses, $474,848, making together
$692,482, which left a balance of $114,173 over
losses and expenses, from which was paid $50,000in
dividends to stockholders, being 10 per cent. on the
capital of $500,000, The liabilities were : claims ig
process of adjustment $78,444 total unearned pre.
miums per State Law $374.673, Trust Funds
and others liabilities $115,035, the aggregate being
$568,154, which, added to the capital, makes $1,068,
154. As the assets are stated to be $1,613,727 there
is a net surplus $545,572. We note that, of the
assets the sum of $982,602 consists of New York and

Brooklyn City bonds, $67,490 United States Govern.
ment bonds,

 Potes and Foows,

At Home and Abroad.

Tue Rovar Bask opened a branch in Toronts on ¢

mst,, under temporary charge of Mr. Brock, the Inspector

MR Kaen Price HagrDY, the cmment Actuary, s
advise the Government of the Commonwealth of Austraa
upon the conversion ol the various State loans

OrTawa  CLearing  House.—Total for week ending
January 29, 1903, clearngs, ¥1.018,730, Corresponding
week last year, 1L,25L,117,

A BEANCIH OF THE ONTARIO BANK has been opened 8
the town of Irenton, under the management of Mr. B K

Siddall, tormerly Accountant at Lindsay rinch

RETAILING CoLp Ar—A  Baltimore company 15 pre

parmg to distribute supplies of cold air throughout that
oy, through underground pipes. Such a service woud
be appreciated mn this City i summer; at presen: cold o

15 at a discount

A PROPOSAL TO ARBITRATE INSURANCE RATES has bees
published by an American  senator. He would have 3
public arbiirator appointed, say the “Superintcndent of
Insurance, upon whom would devolve the duty 1 setthag
all disputes re insurance rates between property  ownes
and insurance companies. Fancy the hfe such an orbitrater
would lead, and the fate of an insurance Company
manager when every policyholder could compe! him ®
submit the rate charged to arbitration! Crank:-m seems
to be developed in the legislative halls of the United
States.
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CANADIAN COMPANIES.
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A CANADIAN HONOURED IN NEW YORK~—A tablet has
been placed on a buwilding in Wall street, New York,
which 1s inscribed, “T'o the memory of Morris Robinson,
a Canadian, who, as hrst President of the Mutual Life
Insurance Co., of New York, established on this spot the
business of modern hie nsurance on the American con-
tinent, Feb. 1, 1843.° ‘Ihat is a proud record for Canada.

I'nk HARTFORD LIFE INsURANCE Co. is putting on the
market two or three new policies, one being a preferred
endowment, the tace value of which increases 50 per cent.
n case 1t becomes an endowment. Another is a plan, by
which the mnsurance is increased cach year during its
continuance. ‘The Company is also issuing a new invest-
ment and a § per cent. gold bond, similar to those issued
by some other companies.

BOSTON MAD A BADp FIRE on 27th ult, the loss from
which will be about $200,000, I'he “Standard” reports
that “the rate on the contents of the bwlding was 1.40,
with the ¥o per cent. co-msurance clause, and there is
$230,000 msurance. Among the companies interested are,
tie Union, $10000; Astna. $5000; National, of Ireland,
Caledonian, North British & Mercantile, Norwich Union,
Wesbern, gach  §5000; British America, $2,500; Com-
mercial Union, $5,000,

IN sURE.~In shure’, v, t. [O. F. jnsurer.) From “Rough
Notes” 1, To contract to indemnify or to pay a certain
sum of money upon the occurrence of a possible disastrous
contingency, such as fire, accident, flood, tornado, matri-
mony, twins, ete,, or of an unavoldable certainty such as
death., RBesides death, there Is sald to be no other sure
thing on earth but taxes, Insurance agalnst which is not
directly Issued so far as authorities are aware, though
doctors. lawers and fashion are doing their best to insure
their chronle clients as little annoyance from this style
of the Inevitable as possible. Some also escape for a time
by not owning anything and keeping continually on the
move. This remedy has its drawbacks, which are greater
than the actual physieal inconvenience of paying taxes,
and, If indulged in generally, would doubtless seriously
impair the atmosphere of domesticity for which the soclo-
logical climate of North Ameriea is famous, 2 T'o assure
or to guarantee lmmunity from. This is one of the
general applications of the word, and has been erroneously
taken by some as a function of insurance companies, but
those who have purchased fire insurance under the im-
pression that it was fire.proofing. or accident insurance
belleving it to be a modern bath in the Styx. or health
insurance with the idea that it meant the installation of
a boller-dron digestive apparatus and a copper-lined capil-
lary system, or life insurance belleving It to be a certificate
of immortality, have generally been disappointed.

Syns. Assure, Knsure.

“Insure your house, insure your life,
Insure your health, insure your wife,
Insure all you hope to keep
And so insure a good night's sleep,”
~From “Insurance Khayyams.” Page 2.

— >
PERSONALS.

Me. Witniam  McCasg, Managing Director of the
North American Life, left Toronto a few days ago for his
annual vacation in Florida,

Me. A. McDovearp, Canadian Manager of the British
Empire Mutual Life Insurance Company, is among the
visitors to New York this week.

—_—

Correspondence,

We do not hold ourselves responsible for views expresseq py
correspondents.

NEW YORK STOCK LETTER.

Office of Cummings & Co., 20 Broad St., New York City
New York, Fel. 4 1903

Quietness has been the prevailing characteristic ‘of the
market during the past week, with fluctuations within very
narrow limits, and except in a very few cascs no pro
nounced tendency in either direction. It has Leen and is
a very difficult market to read, and some of the larger
houses with extensive wire connections have been at 5
loss how to advise their customers, the most general ad.
vice having been to deal moderately, take quick profits
and to be well prepared for emergencies. It is apparem
that the larger interests in the Street are quite content to
have the market in a quiet condition at the present time,
as it will allow various matters to be cleaned up withom
friction, that might not be possible with an active stock
market. It begins to look, however, as if it would not
now be long before thiese interests would not only be
willing to see more activity, but in a measurc to help
create it. This position is the more tenable as the banks
are now in a much better position than they have been
since last September, and the rate for money has got down
to about 2 to 3 per cent on call, and time moncey 1s in good
supply, while expenses continue on a large scale, and the
Exchange thereby created serves to liquidate in a large
degree the bills sold during November and December. It
is hardly possible, however, that our exports will be suff-
cient to meet our entire indebtedness, and that some
shipments of gold will have to be made, and it would
seem better policy to let it go out now, than to be obliged
to send it when it might be decidedly inconvenient to do
so. All things considered railroad earnings continue on
a very satisfactory basis. In considering the question of
the increased expense of operation, it must be borne
mind that the high price of coal has been a very grea
factor in such increase. Some of the western roads having
to pay $4 per ton for what had formerly cost $1.75, making
a difference in some cases of $70,000 to $75000 increase
of expenses for the month, with coal coming down to its
normal price, and with the higher freight rates now
operative, forthcoming statements even allowing for the
higher cost of labour, may make a much better showing
than many pessimists think. The freight movemen
shows that all lines, and especially the trunk lines, ar
taxed to their utmost capacity to handle the business now
pressing upon them, and in some cases serious congestion
has occurred. On the Pennsylvania system this has be
come so acute that it has been deeined advisable to with
draw the twenty hour limited, for which everything on the
line has had to give way, and thus secure increased ac
commodations for freight. This condition is not spas
modic. the indications being that it will last for severl
months with good chances of increasing rather tha
diminishing.

Among the strong stocks of the week have been St
Louis and San Francisco and Wabash, the reasons for
the advance of the former being hard to learn; the
rumours being either of a deal or of a dividend on th
Stock. Present earnings it is said show something like
12 per cent. on the Common Stock, though, as yet, nothing
is being paid on it. This is a good and growing property,
with a progressive management, and the Stock will mw
doubtedly give a good account of itself in the near future

The Wabash issues have been strong on the favourable

-
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action of the Common Council of Pittsburg, passing the
ordinance granting this road an entrance to that city, and
the »oneral strengthening of the plans to make this one
of the great trunk lines of the country, with an outlet not
only to the lakes, but to the Atlantic scaboard as well.

New York Central has been one of the weak stocks, and
it is ~aid that some of the deliveries of Stock sold have
peen 1n the names of parties closely identified with the
manicement.  Several reasons are given to explain this
selling, one is that as an investment, the Stock, compared
with Pennsylvania and St. Paul, is selling too high. An-
other reason 18 that the Company has so many improve-
ments and betterments to make, that larger expenditures
will be necessary, thus removing all possibility of an
increase in the dividend rate.

Southern Pacific and Union Pacific have both been weak
on talk of strike, but later developments make it look as
ii this trouble would be adjusted when both of these
Stocks should show more activity, especially the former,
for, il. as we understand, the “Pool” which was formed
some time ago cannot be dissolved before April next,
some of the members who are credited with having dis-
posed of some, if not all of their holdings, might, should
a call be made for the Stock, have to go into the market
to get it, in which case there might be a sharp rise in the
price. The interesting statement is made that 27,633 of the
employees of the United States Steel Corporation have
subscribed for 51,125 shares of the Preferred Stock, or
26,125 shares more than had originally been set aside, and
that the heaviest subscriptions came from the men who
receive salaries of from $800 to $2,500 per year. If we
recollect right when Amalgamated Copper was brought
out some three years ago, it was also largely over-sub-
seribed, but the kind-hearted managers saw to it that no
outside subscriber was left out in the cold. Perhaps it
would be cynical to make a comparison between the two,
but time will tell. The disbursements for February, for
dividends and interest in, is said will amount to $57,767,-
414, as against $53,323.641.

The market has been strong all day, and it looks as if
it might continue to advance. The market closes strong.

— e,

NEW YORK INSURANCE LETTER.

New York, Feb. 4, 1903

I'he statements of the English fire insurance companics
mdicate that most of them will show a good profit as a
result of their year's operations in the United States. This
will be gratitymmg even to their competitors. Every
good American citizen, who is right-minded, business-
wise, should rejoice in the prosperity of the great com-
panics which have established expensive plants here, and
have <o long, with ample assets and undoubted integrity
of purpose, stood between their policyholders and finan
cial disaster by fire loss. “It is a long lane,” etc, and
i there is at last a turn for the patient and persistent
foreigners, every one will be glad. But to British and
American company alike, there is a danger which grows
out ol this very prosperity, and which, unless care is exer-
may shortly be menacing fire insurance. The
mereasing rates, with a tavourable loss experience, en-
larged the premium income on a given amount at risk,
and thence produced a lower loss ratio. With better
times the companies will be tempted to draw the lines a
little less tightly, to shade rates, begin a little plunging,
and create disturbances in the underwriters’ boards and
associations which will threaten their existence. The past
should be the guide for the future. The entering wedge of
prosperity was pushed in 19oz; let it be driven a little

farther in 1903,

cised

The retirement from oftice of Mr. F. C. Moore, for over
a decade and a hali President of the Continental Insur-
ance Company, was signalized by a notable dinner given
m s honour last week, by his triends in the business.
Lhe utmost good feeling and good fellowship prevailed,
though Mr. Moore and his company have not always
been popular among competing men and institutions, as
the Continental has always been known as the chief “non-
boaster.” Mr. Moore's great usefulness as an originator
of valuable formulae, and as a writer on fire protection
1s ireely recognized.

While the nced of honourable toil is being bestowed
upon the hie msurance leaders in the shape of praise for
their great achievements, it should not be forgotten that
there are a score or more of other companies here and
hereabouts which are also accomplishing magnificent re-
sults. Such companies as the Provident Savings, the
Mutual Benefit, which has been called the “Austrahan
Provident of America,” the Penn. Mutual, the Home Life,
and the Massachusetts companies all did good work mn
1902, and show creditable growth as a result of their
enterprise,

The report of the electrical committee of the National
Board of Fire Underwriters indicates clearly that more
care should be taken in construction and installation, and
especially that all wires should be buried wherever pos-
sible.

The movement to apply the co-insurance clause to
houschold goods failed to meet the approval of the New
York Fire Insurance kExchange, but will likely come up
again for action later on.

The figures of the Metropolitan Life are out, and show
that this great industrial company, which is getting into
ordinary life at a swinging pace, broke all records both of
its own and of others, last year in new business done, Its
new writings were $414,000,000, and gains made in
various items are truly stupendous. President Hegeman
i1s to be congratulated.

QUERIST,

- ewe -

LONDON LETTER.
FINANCE.

This week the great electrical octopus, as the “Daily
News,” of this city, loves to call the British Electric Trac-
tion Company, has sent out another of its lively little
subsidiary companies to appeal for a public subscription
of capital, and to make the B.E.T. control of the electric
power resources of this country more pronounced.

The baby is known as the Barnsley and District Electric
Traction Company, and under this title on the front page
of the prospectus are the naive words, “associated with
the British Electric Traction Company.”  Mr. Emile
Garcke, the power behind the B.ET. throne, figures on the
Barnsley Company's directorate, and the trustee for the
debenture holders of the new offshoot is the Electric and
General Investment Company—otherwise Mr. Garcke
and his immediate colleagues. The capital is a matter of
some three hundred thousand dollars, and the company,
both in its capital and in its general style, may be taken
as a very fair sample of the kind of joint stock enter-
prise with which the British Electric Traction Company is
dotting the country.

Consols after being down for a long time now look like
going better. For a long time financial prophets have been
“talking” them better, and at last the rise really appears
to have set in, The broker who represents the Govern-
ment in these transactions has been buying heavily, and
this, together with cheaper money, seems to have given
the necessary impetus to the advance.
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As a good instance of the way with which the future of
consols is regarded here, the remarks of the chairman of
the London and Westminster Bank may be authoritatively
taken. He thought that whilst they all expected some
rediel from taxavon, by the reduction of the mcome tax,
he was afraid they could hardly hope that the reduced
interest on their consols would be fully compensated for
in this way.

Whether this further saving in interest effected by Lord
Goschen’s conversion would be wholly applied as an ad-
dition to the sinking fund, he, of course, did not know;
but if it were so it might help to hasten the day, he
thought, when they would again see the quotation for
Consols standing at or over par.

The Home Raillway position does not scem to be ma-
terially changed for the better by the results of the past
hali-year. Where things are improved is in the case oi
companies like the Grear Eastern where more up-to-date,
and as they are frequently called “American™ methods are
the rule

For instance, the Great Eastern whose luck has, by
means, been magnificent under the old system, is this hali-
year able to appropriate a further $50000 to a contingent
fund. The dividend, it is true, is no larger in itseli, but it
has to be remembered the distribution is upon $7,500,000
more ordinary stock. More poweriul engines have been
introduced, and more luxurious carriages for the passenger
traffic, with the result that the latter is growing by leaps
and bounds

INSURANCE.

The ancient association of Liverpool Underwriters has
just issued its 101st report, and all the principal topics of
last year are renewed and commented upon in a painse
taking way. For instance, it is remarked with a note of
thankfulness that light dues will probably now soon be
abolished. Such other topics, however, as the necessity
of greater facihties for stamping documents in Liverpool,
and the adoption of wireless telegraphy to ensure com-
munication between  lighthouses, lightships  and  the
mainland

A series of very interesting lectures has been inaugur-
ated by the London Chamber of Commerce, on “Marine
Insurance: Its  principles and  practice.” Frederick
Templeman, of the Alliance Marine and General, has been
the first orator and news instructing a crowded audience
from his remarks,

Particularly good was he upon the policy of Marine
Insurance itseli. Our judges have of late been rather
uncomplimentary towards the ancient and venerable docu-
ment. In considering, however, the advisability of abolish-
ing or amending the present form of policy, he urged
that his hearers should not forget that its phraseology
and terms had been so subjected to legal decisions, that
the meaning which our coms attached to almost every
word. was common knowledge. Charges of ambiguity,
therefore, were often wide of the mark. Where, however,
it was a proved case, the ambiguity would be construed
against the grantor or contract.

——————

AN AritaveTic Puzzie-—Il you write down the
numbers 1, 2 3, 5 7. 9, 11, &c., and cancel every third
number after 3, every hith number alter 5, every seventh
number after 7. and so on, you will find that every un-
cancelled number can only be exactly divided by itself and
by 1; and i you have nothing else to do for the next few
years you will hind, by carrying out the process described,
that the npumber 21474836047, or two thousand one
hundred  and forty-seven  millions, four hundred and
cighty-three thousand, six hundred and forty-seven, can
only be divided by 2,147.483.647. or by 1. This appears in
the “New Zealand Government Insurance Recorder.”

CANADA AS A FIELD FOR LIFE INSURANCE

Parer Reap sy Mg Davio Burke, A. L A, F. S §,
General MaNacer or THE RovaL-Vicroria Lirk [vs Co,
BEFORE THE MONTREAL INSURANCE INSTITU1),
22ND. JANUARY, 1903

Although the scope of this subject is a broad onc. | have
endeavoured, in order to be brief, to classify my statements
under separate headings, namely;—

Development of the Business,

Laws affecting Life Insurance.

The Insurance Act of Canada.

Provincial and Municipal Taxation.
Population.

Climate,

Medical Examiners and the Selection of Risks
Mortality Experience.

Banks and Banking Facilities.

Investments and Interest Rates.

Railway, Mineral and Agricultural Development.
Cost of New Business.

Supply and Demand.

I have avoided the use of technical evidence, and have
confined myself to a general statement of facts obtained from
official records and from a personal knowledge and ex-
perience of the business of Life Insurance in Canada within
the last thirty years.

The facts contained in this paper are no doubt quite well
understood by the members of this Institute and others en-
gaged in Life Insurance in Canada. 1 may therefore he
permitted to explain, as a reason for its appearance, that it
has been prepared at the invitation of the Federation of In-
surance Institutes of Great Britain and Ireland as a contri-
bution by the Insurance Institute of Montreal to the Journal
of the Federation of Institutes. I trust that the members of
the British Institutes interested in Life Insurance, who may
not have a personal knowledge of the conditions affecting
Life Insurance in Canada, may be hereby enabled to form
some opinion of

“CANADA As A FiELD FOR LIFE INSURANCE. "

Life Insurance by the nature of its obligations, is essen:
tally an institution of permanence, and any conclusions
based on a limited experience would be of little value in con-
sidering the question, “Is Canada a desirable field.” Ilence
the development of the business under past conditions, the
results obtained, and the conditions now existent, must all be
considered.  The collective experience of the Compunies
that have been operating gives information which admits of
an interesting comparison of the expansion of the business,
and to obtain such I have had recourse to the returns made
to the Canadian Government, dating back from 1860, and
embodied in the first volume of Government Reports, issued
in i85, which includes the business from 1869 up to 1875,
and the latest volume, issued in 1902, showing the results
at the end of thirty-three years.

Deverormext or T BusiNess.

Before referring to the conditions and influences affect-
ing Life Insurance in Canada, T will take up the relative
proportions of the business in 1901 as compared with 186
It is noticeable that in the year 1875, which is the first year
the Government Report was issue. in volume form, there
were 36 Life Insurance Companies actively competing for
business, and in 1901 there were the same number licensed .
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In 180 the 24 Companies operating issued new

Insurance amouniing to.. .. ’ $12,854,000
The Insurance in force amounted to .. . 35,680,000
11 Premiums collected in cash amounted to .. 1,238,000

1w Payments to Policyholders were .. .. .. 315018
The business in that year was transacted by

14 British Companies,
9 United States Companies, and
1 Canadian Company.

In 1901 the 36 Companies operating issued new

Insurance, amounting to .. .. .. «+ .. .. .. $73,800,000
Ttc Insurance in force amounted to .. .. 403,700,000
the Preminms collected in cash amounted to .. 15,189,000
Th Payments to Policyholders were 8,003,124

The husiness in that year was transacted by

7 British Companies,
o United States Companies, and
19 Canadian Companies.

Although the number of Companies competing has not
materially changed since 1869, there have been changes in
t.e nationalities of the Companies. The numbers given
mclude all the Companies licensed by the Government to
transact new busmess and operating at both dates. The
rquirements in 1869 were somewhat different from thos:
ot 1901 under which a Company could seek for new business.
In 180 a number of the British Companies had Life De-
partments, in addition to their Fire business, that have since
ceased to write new Life business. In the year 1901 it
way be said that there were only three British Companies
actively competing.  Within the same period several United
States Companies have withdrawn from the field, while
others have entered, leaving the number of active United
States Companies  without change. The Canadian Com-
penies, however, have increased in number, and the introduc-
tion of industrial insurance by one of the large United States
Companies within the last few years has been a factor in the
volume of new business written.

The varions Companies seem to have maintained through-
out their national peculiarities in doing business, each admir-
able in its own way. The British Company,’ conservative
wd cven-wayed, as usual to Britishers; the United States
Company, aggressive and demonstrative, like the go-ahead:
citizens of the Republic; and the Canadian Company, am-
biious and progressive, like the confident * come-to-stay ™
Canadian-—each nationality accomplishing results reflecting
credit on those entrusted with the administration of the
bll‘!ll:*\

\s the principles upon which the assessment system is
bused o not recognize the necessity of making undoubted
povision for a definite obligation, the transactions of Assess-
ment Insurance concerns in Canada are not taken into con-
sideration

The purpose of this paper being to give information to
those desirous of knowing a little about Canada as a field for
Life Insurance, a limited comparison of the figures showing
the results obtained is, perhaps, all that is here mecessary.
\ ¢lunce will readily convey to the mind of the experienced
Late insurance ofticer the conclusion that, considering the
pepulation of Canada, the business of Life Insurance Com-
panics bas not only been conducted on a large scale, but as a
feld for that business, barring Provincial and Municipal
taxation, it is a desirable one, and gives ample opportunity
for greater development, equal to that of any other country.

1f due regard is had for the growth of commerce in Canada,

in the Jast thirty years as compared with the growth of the
population, it will be seen that, comparatively speaking, com-

o Wi g L

merce has much surpassed population. A similar position
1s noticeable in regard to Life Insurance. The growth of
that business has largely overtaken the growth of population.

Before the yearly new business of Life Idsurance can be
expanded much more, Canada must increase her population
by both natural increase and desirable immigration, and 1
veiture the statement that the natural wealth of Canada can
support a population equal to twice the present population
of Great Britain and Ireland and Canada combined. Canada
has an unlimited wealth, but has not yet the population to
properly develop it

LAWS AFFECTING LIFE INSURANCE.

The first laws we have to consider as affecting Life In-
surance Companies are those of the Government of Canada.
Compliance with the Federal laws is not a hardship to Com-
panies conducted on sound principles and properly managed,
whether native or foreign Companies. The requirements
ang provisions of the Insurance Act protect Canadian in-
surers against fraudulent concerns doing business. The
Companies licensed must charge adequate premiums, and
invest their reserves in safe securities yielding a rate of in-
terest sufficient to enable them to meet the obligations under
tireir policies when they mature,

To successfully establish and operate an institution of
Life Insurance, there must be both industrial and legal con-
ditions favourable to the development and protection of its
business and to its permanent existence. The laws of a
country are largely responsible for the success or non-success
of its financial institutions, and in no instance is this so ap-
parent as in the case of Life Insurance Companics.

Tue INsurance Act or CANADA.

A brief history of the establishment by the Canadian
Government of the Insurance Department, for which I am
indebted to Mr, Fitzgerald, Superintendent of Insurance,
will be in place here as marking the period at which the busi-
ness of Life Insurance first came under Government super-
vision :—

“The first Insurance Act of Canada was passed in 1868,
being chap. 48 of the Statutes of that year, assented to 27th
May, 1868. This Act provided for the licensing of Com-
punies by the Minister of Finance, the making of deposits
and annual statements to the Minister, ete, ete.  The
amending Act, containing three sections, was passed in 1871,
being chapter 9 of the Statutes of that year, assented to
14th April, 1871. A further amending Act, containing three
sections, was passed in 1874, being chapter 48 of the Statutes
of that year, assented to 26th May, 1874.

“In 1875 the Act entitled ‘An Act to amend and consoli-
date the several Acts respecting Insurance in so far as re-
gards fire and inland marine insurers,” was passed, being
chapter 20 of the Statutes of that year, assented to 8th April,
1875, was also passed—chapter 21 of the Statutes of 1875

“Under section 23 of the first-mentioned Act of 1875,
chapter 20, the Superintendent of Insurance was appointed,
and the Department established. Professor Cherriman’s
appointment dated from the 1st of July, 1875, and he ap-
pears to have entered at once upon the duties of his office.

“ By chapter 42 of the Statutes of 1877, assented to 20th
April, 1877, an Act known as the *Consolidated Insurance
Act, 1877, was passed. The next Act was chapter 40 of the
Statutes of 1886, respecting Assessment Life Insurance Com-
panies. In 1886 the previous Acts were consolidated by
chapter 45 of the Statutes of that year, being chapter 24 of
the revised Statutes. This last-mentioned Act, known as
the * Insurance Act, has been since amended by chapter 28
of the Statutes of 1888; chapter 20 of the Statutes of 1804;
chapter 20 of the Statutes of 1805; and chapter 13 of the
Statutes of 1880."
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The Insurance Act provides for special requirements from
Life Companies incorporated elsewhere than in Canada in
the shape of a deposit of $100,000 with the Receiver-General
before a license is granted. They must also deposit with the
Keceiver-General or trustees securities to equal the reserves
0a their business in force, the market value of such statutory
deposit and securitics to be not less than the reserves re-
quired by the Government tables of mortality and interest,
A Company may, however, employ its own tables in deter-
mining its reserve liability so long as it is not less than that
called for by the Government tables.

Such were the legislative enactments of the Federal
Government which created the Department of insurance,
which now regulates the enormous volume of Insurance in
force on the lives of people in Canada

Provixcian Axnp Municiear Taxatiox.

The laws of some of the provinces affecting Life Insur-
ance are, 1 regret to say, detrimental to the development of
the business and adverse to the interests of both Companies
and policyholders. The chief object of the Provincial Legis-
latures in passing laws affecting Life Insurance Companies
scems to be for taxation only. A Canadian Company may be
chartered by the Dominion Parliament, or a British or Unit
ed States Company may conform to all the requirements of
the Insurance Act, and be licensed by the Superintendent of
Insurance to do business, but as soon as an office is opened
for business, or an agent appointed in a district, the Company
becomes an object of taxation. Municipal Corporations re-
ceive from their Provincial Governments the powers by
which they tax Insurance Companies. The Provincial
Governments not only tax the Companies, but pass full
powers on to Municipal Corporations. Taxation is impos-
ed without any regard to the relations between Companies
and their policyholders, and both Provincial Governments
anc. Municipal Corporations refuse to recognize the fact that
1ite Companies are only the custodians of their policyholders’
savings held in trust. Why should savings deposited with
a Life Insurance Company be taxed when savings deposited
in a bank are free from taxation? The trust in one case is
the same as in the other. All this is a serious drawback to
the development of the business in many parts of Canada,
and particularly in the earlier years of the operations of a
Company.

An important mistake affecting the business of Life In-
surance was made in the framing of the DBritish North
America Act, under which the several provinces became con-
federated into the Dominion of Canada. Had Life Insur
ance Companies been then placed under the control of the
Federal Government, as was banking, the Companies would
now be doing business absolutely under the laws of the
Dominion.  That oversight at the commencement has ever
since rendered the Dominion Goverrment powerless to inter-
fere with the Provinces and Mun'. ;0! Corporations in tax-
ing the premiums received by the Cumpanies for the purpose
of revenue. So much attention has been given by the Pro-
vincial Governments to devising reasons for taxing the Com-
panies that it has hecome a serious consideration, particularly
to Companies first entering the Canadian field for business,
and until their revenue has reached large proportions.

It may be asked, Why has not some effort bheen made hy
the Insurance interests to prevent the imposition of such ex-
orbitant taxation? The answer is: Organized and deter-
mined efforts have been continuously made, not only by the
Canadian Life Insurance Officers’ Association, but by the
Canadian Fire Underwriters’ Association, in the interest of
the Fire Companies, which, it appears, receive simular treat
ment; and also by representatives of other Insurance in
terests outside of these two organizations, to convince these
legislative bodies that such taxation is unjust and a burden
imposed upon an individual class, whose thrift alone makes
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them the object of this imposition, but without accom
any satisfactory result. The efforts put forth may,
have somewhat lessened the evil as compared with whay
might have been, and may possibly have saved the Cop.
panies from being entirely deprived of the margins of profits
to their policyholders. The single difference, therefore, e
tween the two powers that legislate, namely, the Dominioy
Parliament and the Provincial Legislatures, is that the for
mer encourage the building up of Life Insurance a< 4 pro-
tection for the people, while the latter sap the very sulstance
from which that protection is created.

]dy.hm'

however,

Porvration,

Next, perhaps, to the laws of a country as affecting the
business of Life Insurance is its population. The liws of
a country are cvidence of the measure of the intelligence of
its rulers. Where the laws are wisely framed and the people
rule through organized government, the population  muy
necessarily be intelligent, hence 1 have given the law- which
affect Life Insurance interests first consideration.

The present population of Canada, excluding  Indians,
being in the majority descendants of the French, English,
Irish and Scotch people can be fairly classed as the produc-
tion of the fittest, not the survival. The mingling of these
nationalities by marriage has produced a race of Canadians
which is, mentally and physically, inferior to none Cana-
dians are a moral living and industrious people in a4 marked
degree. Intemperance is limited, although a large part of
the country has only recently been opened up to immigration,
and a portion of the population being new, requires a certain
period of residence to become impressed with the new and
perhaps (in some instances) changed conditions. Being a
northern country, the climate conditions may perhaps admit
of a freer use of alcoholic beverages than more southern lati-
tudes do, but even then the objectionable effects are not ap
parent in a degree that would reflect on the good habits of
tne people and be detrimental to longevity.

The population of Canada, which, in 1871, included only
four provinces, was 3,6005000. In the year 1901 1t had
reached 5,371,000, being an apparent increase of 45 per cent,
If allowance, however, is made for the decrease in the Indian
population, the actual increase will be nearer §5 per cent
While the growth of population has only been moderately
rapid, it has been of that class most desirable for the develop-
ment and the peopling of a great country such as Canada is
destined to he. For many years yet the majority of the
population will undoubtedly be engaged in agricultural and
associate occupations; such is even now the case with a vury
large proportion of the population, due to the rapid develop:
ment of our great cercal-growing lands. It is not an over-
estimate to predict that within fifteen years the population
of Canada will have reached ten millions of people, and of
that number two-thirds will be engaged in agricultural pur-
suits. The capabilities of the country in regard to means
of subsistence for population are almost unlimited, ani the
cstimate that T have made of the number of people that
Canada can provide homes for and take the best care of isa
reasonable one; in fact, I think I am much under the mark.

The figures 1 have given show that, although the growth
of population only advanced about 55 per cent. since the Com-
panies first reported their business to the Insurance Depart-
ment the increase in new business written in 1901 over 189
was about €oo per cent.; of insurance in force, about 1,200
ner cent. ; and of annual premiums paid, about 1,250 per cent.
These increases of Life Insurance business may be due, ina
large degree, to the enterprise of the Companies and the
more general acceptance of Life Insurance by the people, bt
in the main 1t must be due to the greater average wealth of
the people and their ability to pay for Life Insurance now a8
compared with the earlier years.




FesrUARY 6, 1903

INSURANCE AND FINANCE

o il © [ e, Sl SR Salbe abi o LU il B St

CHRONICLE. ' 183

CLIMATE.

Canada is favoured with one of the finest climates of any
country in the world. Its variety is enhanced by the great
geographical area of the country, extending from the Atlantic
Ocean on the east to the Pacific Ocean on the west, over
3700 miles, and from the United States boundary on the
sovth to the unlimited regions of the north, which, in certain
Jongitudes, is a very great distance. At no season of the
year does it in any part lack the invigorating qualities so de-
crable for the development of a strong and healthy people.
It does, however, lack the enervating effects produced by the
uggish and warmer conditions of the south.

The most fastidious weather secker can find in many
parts of Canada localities agreeable to his tastes and tempera-
ment in any of the seasons of the year. An unjust impres-
qon of our climate has been obtained abroad through the
indiscreet publication in past years of graphic illustrations
of ice carnivals. It has taken a long time—if it has yet
been accomplished—for the libellous impressions produced
in this manner to become neutralized. Such serious enjoy-
ments as winter carnivals and short periods of residence in
an lee Palace did at one time contribute to our pleasure, but
they have had their day, and Canadians now wonder why
«uch an innocent pastime was so glowingly advertised to the
world as one of the permanent institutions of the country,
avatlable at all places in Canada and at all seasons of the
year. That manner of advertising the country was not a
wise experiment. Canada has been unfairly represented in
many directions, and its great advantages have not heen suc-
cessfully represented in the proper directions. Accounts
given by some early explorers and travellers speak of un-
Imited stretches of snow and ice. There is a little truth
in some of such statements, but these stretches of snow and
ice should be located in their season and place. There is
ice to be found in winter in many parts of Canada, and snow
in most parts, but the ice and snow last for a comparatively
short time, and both are essential to the requirements of the
country, because winter is a period for rest and restoration
of the vitality of the land, the snow itseli being a valuable
fertilizer of the soil. Were it not for these advantages in
the winter season in Canada, the unlimited lumber wealth
of the country could not be developed excepting at enormous
cost,

Many people do not appear to know that Canada has a
long season of summer, with a temperature that permits the
production of the finest fruits. Besides fruits of the most
ddlicate kinds, which ripen to a perfect condition, we have
varicties of apples of excellent flavour and quality that are
superior to those grown in any other country in the world.
Canada is specially favoured with a climate and soil for the
svccessful production of fruit.

To those who may not like the bracing temperature of
the central and northern parts as being congenial, there is
an alternative in the milder regions of the great Northwest
and British Columbia, where, in the former country, the
ranchers keep their flocks of sheep and cattle in the open in
vinter without food other than the grass still growing in the
filds or shelter other than the sloping hills and scattered
groves of trees that grow on the banks of streams.

MEDICAL EXAMINATIONS AND THE SELECTION OF Risks.

This important part of a Life Insurance Company’s busi-
ness depends large s upon the selection of the honest medical
examiner, who is possessed of ability and practical ex-
perience. The premiums charged by the Company are based
on the quality of the lives accepted heing of a fitness to with-
stand disease and continue in existence a certain length of
time. The Company depends upon the medical examiner to
detect any existent discase, or the after effects of discase

that may have existed, and to give a correct description and -

classification of the risk. In fact, he must give the Company
a pen picture of the applicant. Therefore, great responsibility
rests on the shoulders of the medical examiner of a Life In-
surance Company.

The necessity of the public being protected against the
imposition of unqualified persons practicing as physicians
avd of the medical profession being protected against the ex-
istence of incompetent medical institutions, has, to a degree,
been acknowledged by our provincial legislators, although it
is a question if the laws in this respect are as perfect as they
should be. This protection, so far as it goes, has had the
eftect of encouraging our regularly established universities
to elevate the standard of medical education to a level equal
to that of the profession in any country in the world. As a
result Life Companies can obtain at nearly every important
point the services of honest and capable medical examiners
practicing under diplomas granted by the medical faculties
of our leading universities, and upon whom they can fully
rely to protect their interests. FException may be taken to
this statement in certain cases of individual examiners, but
such exceptions prove the rule.

MORTALITY EXPERIENCE.

The mortality experience of Life Insurance Companies
in Canada has been exceedingly favourable. The Canada
Life, the oldest Canadian Company, and the one referred to
in this paper as doing business in 1869, published its mor-
tality experience in the year 1803, which showed a very
favourable death rate, proving conclusively the superior lon-
gevity of the Canadian people. This is the only Canadian
Company that has so far published its mortality experience.
In 1901 the death rate experienced collectively by the twenty-
six active Companies (British, United States and Canadian)
was 11.8 per thousand of insurance in force. When it is
considered that this included policies over fifty years in ex-
istence, and that the volume of insurance exposed to risk
was not disproportionately increased by the accession of an
sbnormal amount of new business in recent years, the rate
is favourable, and goes to prove that Canada is a desirable
ficld for Life Insurance.

BANks AND BANkING FACILITIES,

While Life Insurance Companies and Banking Institutions
are, in a degree, competitors for the savings of the people,
they are both indirectly interested in each other’s success.
The conditions under which the one succeeds ensure a certain
measure of success to the other. A glance at the business of
Canadian banks in 1001, as compared with 1868, will not be
uninteresting here:—

In 1868 the paid-up capital was .o .. $30,507,447

And in T100T o0 oo se oo se 0n vs se e we 67,035,615
To the latter figures are to be added the Re-
serves created since 1868 .. .. .. 136,240,145

making over $103,000,000 of paid-up capital and reserves
owned by banks in 1001 as against only 20 per cent. of that
amount in the year 1868,

The circulation of Canadian Banks in 1808 was
B TG OVEr oo oo oo o5 a0 50 6 o0 6o 00 00 $ 0,000,000
While in 1001 it had increased to over .. .. .. 50,000,000

Another measure of the business transacted by Canadian
banks may be seen from the Clearing House records of cight
cities, which, in the year 1002, exceeded $2,537,220,483.

The banking system of Canada is undoubtedly one of the
most perfectly coustructed and best conducted of any country
in the world, and while being comservative in a marked de-
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gree, and eminently safe it is sufficiently clastic to control
with remarkable evenness and regularity the supply and de
mand of money throughout the entire Dominion. This is
efiected through a system of branches, by which the banks
conduct their business even at great distances from their
head offices, and are kept constantly informed by competent
managers or agents at such branches of the conditions of
local trade and credit and the demand for money.

The legislative control of banks being under the Parlia-
rient of Canada, charters are granted by that body only, and
all regulations and requirements emanate from the same
power. One of these regulations I would refer to in par-
ticular as an important safeguard to the public is the limita-
tion of the note circulation of cach bank, which, in all cases,
must not exceed the existing paid-up capital. The legal
note circulation of the bank is guaranteed by the * Bank
Circulation and Redemption Fund,” which is created by the
different banks contributing unitedly in the proportion of §
per cent. of the note circulation of each, and which is held in
trust by the Government, so that in case of the failure of a
bank this fund becomes immediately available for the pur-
pose of redeeming the notes in circulation.

At December 31, 1902, there were 34 Canadian banks
doing business in Canada, with over 700 branches established
at the most important points throughout the Provinces of
Ontario, Quebec, Manitoba, British Columbia, New Bruns-
wick, Nova Scotia, Prince Edward Island, and the North
West Territories of Saskatchewan, Alberta and Assiniboia,
The business transacted by many of these branches, in
velume and influence, equals the business transacted by many
individual banks in countries where the head or one-office
system of conducting the business is the rule.

INVESTMENTS AND INTEREST RATES.

Without the aid of interest, a Life lnsurance Company
would require to receive premiums equal to the sums in-
sured, therefore Life Companies fixing their premiums on
tiie basis of contributions from interest must have due con-
sideration for investments that will yield a sufficient rate to
ensure their obligations being honoured at maturity.  As
the security surrounding the investment is of equal import
unce in Canada as clsewhere, the rate of interest is lavgely
regulated by the certainty of the earning power that deter-
mines the level of value. The grade of the investment or
its value is regulated by the certainty of the employment of
the principal. In the earlier charters granted to Life Com
panies in Canada the limitation of investments was very
troad, but in recent years the charters granted have not con-
tained powers to the same extent, the Government retaining
the right of determining the securities a Life Company may
invest in, under the Insurance Act. Such restrictions, how-
ever, do not affect the charters granted to the earlier Cana
dian Companies or foreign Companies operating in Canada.

The average rate of interest earned by Life Companies
oir their investments in Canada in the year 1001 was 434
per cent. This includes all classes of securities in which the
Companies made investments, the rate varying from 6 per-
cent on loans on policies to 3% per cent. on Government
bonds. With but few exceptions, the securities offered for
public investment by established corporations and municipal-
ther are, comparatively speaking, of a high order, even
a'though a large portion of the country, and many of its
great industries, are yet only in a stage of early dev elopment,
and values are but a fraction of what they must ultimately
reach.  Canada offers exceptional opportunities  for  the
investment of Life Insurance Companies’ funds on good se
curity at a paying rate of interest.

LosT or New BUsiNgss,
Having briely considered a few of the conditions which

the cost of new business. 1t is well known to every respon.
sible ofticer ot a Lite Insurance Company that too high 3
cost 1s being paid tor new busincss, and that this condition
has been brought about by excessive competition and the
attendant evil of rebating. It will be out of place for me
to hint at whose door the fault lies, and it1s not my pur-
pose to do so. As a first step towards a remedy, 1y |
usk what Company is willing to go back to first principles
ana pay for new business only, the loading on the promum
and nothing more? A smaller business would | se
cured, but although smaller, it would yield more profy
to the Company than under the present high pressure
methods. It is a fact that the cost of new businc.s )
Canada at the present time 1s three times greater for the
hirst year ol assurance than the loading on the annual
premium provides. This is the result of the excessive . gy
for business, and cannot be healthful. Lack of persistence
in the business which is sccured by overpressure, throv . 1o
Rreat a proportion of the cost on the business that is con.
tnued ; besides, a depreciation in the value of selection takes
effect much earlier under high pressure business than under
business that has not been forced, and which has some per-
sistence, and under which such adverse selection docs not
take place so carly.

A baneful clement which is responsible for much of the
carly lapsing of policies, and the consequent loss 1o hoth
Companies and policyholders is the individual in the business,
sometimes bearing the respectable title of agent or broker,
sometimes  connected with a reputable Company—often 1o
the Company's discredit. His work, however, is better under-
stood under the title of “ Twister,” as representative of his
methods, He is the villian of the business. You cannot re
cognize him by his dress or manners; often he looks respect
able.  You will hear him discuss religion, morals and politics;
he will even exhort at prayer mec.ings and preach in the
meeting house on Sunday; but on Monday he turns his coat
and resumes his disreputable occupation. He is an evil at
tachment to the business, His occupation is deceiving policy
holders, and inducing them to change from one Company
to another, and always to the one he is then representing

RA1LWAY, MINERAL AND AGRICULTURAL DEVELOPMENT

I would briefly refer here to the development of our rail
way mineral and agricultural interests by comparison of
their extent in 1001 with certain carlier dates. In 1857 there
were 2,087 miles of railway in operation, while in 1901 there
were 18,324 miles, with an extensive construction now under
way by the Canadian Northerr, which, when completed,
will have connections extending across the continent. The
Grand Trunk Pacific Railway are also projecting a line to
parallel the Canadian Pacific and the Canadian Northern
Railways, also with connections across the continent, which
15 expected to be completed within the next five or six years
The earnings of Canadian railroads have wonderfully n
creased in the last few years, which is a consequent result
of the great increase in the productions of the country
Canada is rapidly becoming well supplied with railway
facilities.

The mineral wealth of Canada has now reached enr
mous values. In 1889 the output of non-metallic minerals
was valued at $10762614 In 1901 the value reach-d
§26,582.333.  The metallic minerals produced in 1889 were
worth $3.251,200, while in 1901 their value for that yeoor
reached the enormous value of $42.824,608

In considering the agricultural products, 1 shall reior
only to cereals. In 1871 Canada produced 75,447,572 bushels
and in 1001, 286,600,313, or close on an increase of 400 per
cent. While these figures show extraordinary development
of the natural wealth of the country, it is believed by tho:e
fully competent to judge that they give but a limited concep-

affect Lite Insurance in Canada, | will now refer briefly to

tion of what the country is capable of producing.
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SuprLy AND DEMAND,

Under this heading 1 wish to refer to a condition 1 have
not vet touched upon, which is the danger of overcrowding
the ficld with Companies. While the general conditions
at the present time are undoubtedly favourable to Life Insur-
ance business, notwithstanding such drawbacks as taxation,
ilradvised methods in competition and unnecessary cost of
tne new business, the danger of overcrowding the field with
Companies is serious. Like other kinds of business, supply
and demand is a factor in the making of profit. Even now
i 15 a debatable question if there are not too many Com-
panies in the field. There has been = strong tendency in
the last year or two in certain quarters, in favour of launch-
mg more new Companies. It must be plain that with nine
teen Canadian Companies, four British, and nine United
States Companies now actively competing, there cannot be
room for any more to do a profitable business. For the
cuccessiul organization and launching of additional new Com
pamies there is a scarcity of executive material and directors
to choose from that are not already connected with active
Compantes. It would be wise if a reasonable lapse of time
were nsisted upon before any more charters are granted.

In conclusion, T would express my opinion that Canada
iv a good field for Life Insurance, believing that as we ad-
vance the difficulties which now exist will not be aggravated
or increased, and that new conditions, as they develop, will
be so harmonized with the great interests of the business as
1o be a benefit to both Companies and policyholders. Canada
15 a desirable field for Life Insurance, not only because con-
ditions for a safe and profitable business are favourable, but
because the country has a great future before it—in weaith,
population and desirable conditions of living. Its climate
is adapted to the development of a hardy race, endowed,
mentally and physically, with intelligence, persistence and
abundant force. Under such conditions, there is no reason
why the Companies that are now in Canada should not con-
tinue to obtain a satisfactory and profitable business.

I wish to acknowledge the kindness of Mr. William Fitz-
gerald, Superintendent of Insurance, and Mr. Geo. Johnson,
F S S, Statistician, Department of Agriculture, Ottawa, for
Cata placed at my disposal.

— @

.

Lue  INSURERS PrOTECTIVE CoMpany, of Springfield,
Mass. has been organized to give subscribers information
respecting companies, as to their busmess methods, policy
ferms, ete.; it will also advise as to expirations, and provide
aexport adjuster in case of loss.

IRUE mUT NOT VERY COMPLIMENTARY.—"The American
people pay great aggregate sums for fire insurance, be-
cause they are a careless people, and burn vast aggregates
of property values every year. There is hardly another
nation on the earth that does not set a good example to the
United States in the matter of losses by fire. The trouble
the people are having on the fire insurance question is
not hased so much on what the insurance companies are
chargng, for the time being, as it is on what they, the
people. permit to take place annually in the way of fires
and the obliteration of property thereby. —"Insurance
Press.”

Iie Sutcipe CLAuse.—Attempts to place a meaning on
the “suicide clause” in life assurance contracts have led to
“iy number of legal disputes, and not a few judicial de-
©fons which may have appeared conflicting to the average
iy mind. One much debated question has been whether the
policy should be voided or not in the event of th» act of
Swicide being carried out during a condition of insanity,

INSURANCE AND FINANCE CHRONICLE.

either more or less permanent or temporary. In this connec-
tion a recent decision of the Supreme Court of the United
States 1s interesting. It was held that what is known as the
“smicide statute” of Missouri applies to policies issued in
that State by outside companies, and that, despite the fact
that the policy contains a provision for voidance in case of
suicide “whether while sane or insane,” a policy must be
paid 1f the insured commits suicide while in the latter condi-
tion.

—_—— e
STOCK EXCHANGE NOTES.
Wednesday, p.m., February 4, 1903.

The advance in Marconi, which was listed last week, and
the renewed interest in Payne Mining stock, developed
through the encouraging news received from the mine, have
been the only noticeable features of this week's market.
Apart from this the trading has been dull and the price
movements within narrow bounds. C. P. R. continues to
hold very firm, but no noticeable improvement in price has
taken place. The carnings for the last ten days of January
show another remarkable increase. R. & O. has developed a
slight movement the last two days, and the stock has moved
up a couple of points, and closed fairly strong. There seems
Intle of the stock coming out and on its present basis it
appears attractive to some people. The traction stocks were
inactive this week, and Twin City has declined in price.
Montreal Power weakened somewhat yesterday, but has re-
covered and closed fairly firm. The only new development
in connection with this stock so far as is known is the suit
tuken by the Lachine Company against them over the dis-
puted account for the power furnished during the disable-
ment of their dam at Chambly. This suit is not likely to
have any affect on the stock one way or the other as the dif-
ference in price between what the Power Company are
willing to pay, and what the Lachine consider they are en-
titled to, is not in itself a large amount. Amalgamatior
rumours involving these two Companies have been rife dur-
ing the last week or ten days, and very circumstantial re-
perts have been given out, but one and all have been officially
denied. The dealing in the Steel Stocks this week has been
small, and only 75 shares of Dominion Coal Common changed
hands. The news received from the Payne Mine is to the
effect that the vein has been struck on the No. 8 level and
promises well. They have now ore on three levels and it
is stated that it is remarkably good, and the smelter returns,
despite the lower price of lead, compare very favourably with
the highest returns achieved by the Company. This result is
to a certain extent accounted for by the Company concen-
trating their ores before sending to the smelter and remov-
ing the zine, and we understand they are finding a ready zine
market,

The rate for call money in New York to-day was 234 per
cent,, and in London the rate was 3 to 3% per cent. The
lecal rate remains unchanged at 6 per cent. It is, however,
confidently expected, that our local banks will reduce the
high rate of 6 per cent. in the near future. The quotations
tor money at continental points are as follows:—

Market.
2
:
2|
2
2
2

The sales in C. P. R. this week involved 5,565 shares and
the stock closed with 137 bid, an advance of 3% of a point on
the week's business. The carnings for the last ten days of
January show an increase of $154,000.

Bank.
3
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The Grand Trunk Railway Company’s earnings for the
Jast ten days of January show an increase of $106,301. The
stock quotations as compared with a week ago are as
follows i~

A week ago. To-day

First Preference... coooee ovous 110 1103

Second Preference..oeee.ooins 97 91

Third Preference...oos cosecees 433 46
. % @

The transactions in Montreal Street this week totalled
575 shares and the stock closed with 279 bid, an advance of
1, point on quotation for the week. A movement is under
way to unionize the employees of the Street Railway Com-
pany, and this movement is in some quarters looked upon as
a bear argument against the stock, it being held that the
formation of a union is a fore runner of strikes, and trouble
generally. The earnings for the week ending 31st ult,
show an increase of $5.14899, as follows:—

In.cmn.
Sunday . veees cernne vens $4,119.36 394.86
A 5,677.27 456,92

5,625.14 595.50
Wednesday.ooeveereress 5,263 83 271.98
Thursday ... 5,819.93 762,86
Frilay ... R 5,431.57 430.74
BAENING « o5 54500 06b 00043 6,106.38 814.55

- o
Toronto Railway closed with 115 bid, a decliné of a full
point on quotation for the week, on transactions totalling
215 shares. The earnings for the week ending 3ist ult. show
an increase of $51,14809, as follows:—

Increase,
Sunday..cooeecevivonene $2,312.76 $204.17
Monday. 5,632.54 767.69
Tuesday e 5,371.63 502.01
Wednesda, 5,627.63 862,96
Thursday. 5,443.19 6563.37
Friday.. 5,T08.44 910.31
Saturday sovvvnvees ssenne 6,404.13 BOE AN

- L

In Twin City 255 shares changed hands, and the stock
closed with 119 %4 X. D. bid, a decline of a full point from
last week's quotation, e

. x %

In Detroit 555 shares were traded in, and the closing bid

was 89, a loss of 14 point on quotation for the week.
* * =»

The transactions in Toledo totalled 75 shares, and the
closing bid was 35, which is the same price as that prevailing
a week ago.

* % =

R. & O. has advanced to 10234, a gain of 174 points for

the week, and the business done involved 215 shares.
* % =

Montreal Power is now selling X. D. and closed at go 5§,
which is equivalent to an advance of 7§ of a point for the
week, and 2,129 shares changed hands,

L I

The closing bid for Dominion Steel Common was 35, being
the same price as last week’s closing quotation, and 1,750
shares were traded in. The transactions in the Preferred
totalled 114 shares, the closing bid being 95 %4, an advance
of 1 35 points, on quotation for the week. The closing bid
for the bonds was 87, an advance on quotation of 4 point
1or the week on transactions totalling $18,000.

DY

The closing bid for Nova Scotia Steel Common was 108,
a decline of 1 point for the week on quotation, but there
were no transactions,

R

The closing bid for Dominion Coal Common was 129,

which is the same price as last week's close 75 shares in

all changed hands during the week, the last sales being made

at 130. In the preferred 70 shares changed hands and i
closing bid was 115.
' x =
In Ogilvie preferred 125 shares changed hands, and the
ciosing bid was 135, a decline of 1 point from last week's
closing quotation. In the bonds $2,000 were dealt in and
the closing bid was 116.

- »
Commercial cable is now selling at 166 Ex-Rights, and 11g
shares changed hands. The rights are selling at 7,
-0

Marconi sales for the week totalled 3,315 shares, and the
closing bid was 112 2, an advance of 12 }2 points from last
week's closing quotation,

L

The transactions in Payne this week totalled 16,000 shares,
4,000 shares changing hands yesterday at 12, and 12000
shares this afternoon at 15. The closing bid was 16 with 20
asked.

Call money in Montreal......
Call money in New York..
Call money in London .....
Bank of England rate....
Consols vvvee vuvneas [PPRTTTRPIN &)

Demand Sterling. .o coveranniessvesornnsens 94
60 days’ Sight Sterling...o vovveee vervsriieas 9

Thursday, p.m., February 5, 1003

C.P.R. sold at 137" this morning, but reacted, and the
last sales to-day were made at 137. The market was
generally dull, and without special features. Marconi was
bid up to 112, but there were no sales. Nova Scotia Steel
changed hands at 10834 and 108!, and R. & O. at 102},
There was a transaction in Virtue, 500 shares changed
hands at 8 and 1,000 Payne at 18. Money rates are un-
changed. '

e —
MONTREAL STOCK EXCHANGE SALES

THURSDAY, FEBRU ARY 5, 1g03.
MORNING BOARD,

No.

e Price, | Jo.of Frice,
35 C.P.R. .oo0.e37¥ 25 New Bell Telephone 160
100 “ o ITH 352 Com, Cable Rts,..., 7
750 e < 1375 5 2 X
90 . o 1M 125 “ w ¥
o R o 1375 iM Iron & Steel- 5%
10 Twin (;‘Ity. coese Dom, Steel P..... g5

9

1o} 25 Dom, Coal Com,,, 1
89 500 Virtue..oveuovse.. J:
3 Bank of Montreal. . 276
12 Merchants Baok..,, 170
5 bec Bank ...... 118

25

25 Detroit Ry.., .

5 New Toronto Ry.. 115)%

1 Od ooy

50 Montreal Power.,. go¥
"

1 . % 1 W,
J; Rich, & Ontaiio,, lggx l: j.ud(‘.ou:.. :;:,’K‘
30 Homv::l Telegraph 160 $19,000 Dom. Steel Bds,, i;x

3 159
AFTERNOON BOARD,

1 C.E.IL ceseese 137K

;; TR 8 " ar
Ll o 137 ol o
1¢0 Detroit Ry, vususs i,)‘ to Dominion Cotton,, 5;'
5 “ o 894 1o “ o S3¥
25 ® o l‘n 15 g o §3
2 Toronto Ry......s 11 135 Dom, Coal Com...,, 1 ﬁ
25 Montreal Power, .., 9o 100 N, S, Steel Cm,,, 108K
150 Toledo Ry......00 3§ g “ 108§
25 R & Ouvvvs vovens 102K -
1 Bank of Montreal,,

1000 ’.'-nooo-.oloc- 18
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The gross traffic earnings of the Grand Trunk, ‘ "4 w;"‘ ending. 3"::"' J;"‘:;' .;""‘3; Increae
Canadian Paciﬁc Duluth, South Shore & Atlantic S WA 33'-‘“' 363" :3;3
railways, and the Montreal, Toronto, Halifax and " VAN 31499 3187 36408 2,214
3 . . Cesanane 0 s
Twin City and Winnipeg street railways, up to the 3 %14 493 55127 5972
most recent da!e obtainable, compared with the cor- ToRONTO STREET RAILWAY,
res; nding period for 1900, 1901 and 1002, were as Mosth.  igot. 1908. s . Suses
follows: -::‘:y $ l'n.6sl7‘ $ ll3’1.';sssl $ 161,938  $24,'03
GrAND TRUNK RAILWAY, Mueh",. 1249.'299 .J,os.
Vear to date, 1902, Increase | April ... 123,006 132,047
Dec. 38ccesesons 3:1.;61.676 su,gg o60 $31,036,479 $2,082,419 ‘:z Ceees :;Z{?ﬁ :4;.!;22
Week ending. 1901, 1902, 1903.  Increase | July, .,.. 149'.6 1 1 1:473
Jan.  7.ees 504,891 477,409 574,534 97,425 | August.. . 153.481 165,165
Tdieeasens 492,402 512,443 579,002 €6,559 | September, 160,432 195,689
811000 506,457 525,360 610,297 84,937 | October... 152,514 155,150
it ves 738,367 763,766 November, 130,616 151,033
December, 145,398 169,620
. CANADIAN PACIFIC RATLWAY,
Week ending. 1901, 1903, 1903. Increase
Year to date, 1900. 1901, 1902.  Increase | Jan, 7........ 27,058 31,262 36,554 5,792
Dec. 31.0eanenes-$30,043,000 $34,053,000 $39,584,000 §5,531,0c0 14 coivees 27,547 30,668 35,113 4,445
Gross TRA EARNI 2iavnens 27,255 30,687 36,114 5,427
IROSS ¥ric EARNINGS $hiiodisin 39,397 44,518 54,157 9,039
1901, 1902, 1903, Increase
453,000 597,000 794,000 197,000 Twin City RariD TRANSIT COMPANY,
45;,000 23,000 u%,ooo 116,000
448,000 ,000 000 60,000 1900, 1901, 1902, Inc
691,00 790,000 944,00 154,000 $217,252 $234,446 .,;:.‘3, .3‘.036
NET TRAFFIC EARNINGS 197,366 2132M San150
: 1 s ety apiry o
Month, 1900, 1901, 1902, ne. ,
.,...‘:,y...‘..... $ 691,570 § w,m $820,461  $172,265 323,005 249,863 oi"‘” 45,290
February , 622,732 620 674,361 53,681 237,197 18'6“ 308,131 31,517
March. 799,101 948,335 1,054,915 106,580 7659 30336 335715 47,379
Apil 1037008 110 0c8 101,708 10,40 N Se i e
May eeee 1,079,670 l.olo.au 1,166,892 156,608 270,093 306,470 337.965 31,495
June. os 1,057,805 1,131 846,73 Dec. 274,695 139008 369,193 393,034 33441
Julgicecessnsone 8‘0.374 1,005 1,175,711 79,844 238,216 266,800 307,756 40,956
Augustyvusunses '.053»476 1,395,632 1,362,901 57,269 255,370 292,576 329,686 37,110
September vevvve 1,058,700 1.3 .731 1,410,755 58,023 1901, 1902,  1903. Inc
October ,oenee s 1,078,174 7,039 1,616,134 149,095 53,790 63,332 70,767 7,435
November +uvves (065,548 l.uoh 1,558,240 117,362 §1,661 60,911 08,522 7,011
December vuuves 1,438,365 1,568,601 1,672,442 10},750 §3,650  €1,047 69,305  8,2,8
Total vevues 11,857,583 13,760,574 14,651,255 890,681 Havirax Erecrric TrRAMway Co,, LTp,
DuLuTH, SOUTH SHORE & ATLANTIC, Railway Receipts,
Week ending. 1901, 1 1903. Increase Month 1900. 1901 1902 1
AN Jeeennens 28,528 20,187 1,132 ’ = ’ . 902, nc.
] Jeveirt ¥ P o 41'453 - v v A r?m.......... o 01;,4 s $9,544 8|o,7:i $1,22¢
e 38,074 45,501 8610 6860 Ceress taaesiens 2 5,042 456
........ 3 » 38, . March Lovuniininiione 9,766 9,448 9,761 %ls
April ioieeniiines venns 9359 9371 10,026
WINNIPEG STREET RAILWAY, MaYoce:seee sosscnvene 9,:”; 9,467 11,126 l,f
Month, 1900, 1008, 008, Increase UNE uvnns srness savarns 11,062 11,339 11,528 1
January , $24,38078 $36,333.00 $3%050.99 $5,736.90 E:sarneeissesianiors | SRS MG - NGNS
February 2,39  24,77901  27,315.32  2,536.21 RS svsnasioes canvs |"“:: w’,‘no -l .‘7
March 18,856.55 21,122.10  27,484.26  6,362.16 Septem 57 g 547 '7"2‘ 47
:pnl 0,145.94 19,640.68 :ﬁ.n:u 7,062.94 o ;" ; ';'g‘;D'“"_”
fay 1 2099206 2 17 6,746.11 h )y
J"'l" e ’3:‘;?7"‘1 ‘l"aﬂz ‘:;“ 27 December. ... .ovs osesel 10,245 10,645 11,207 562
July... 27,530.24 35,311, 41,702.44 16,4 ;
August.sese 30,33:38 012, 53 31,831.63 5,!?: 1" Week ending. 1901 1902, 1903. Inc,
September. 22,450.81 2 32,077.55  6,183.26 Jan. Jeccesvcssecocone 2,248 2,532 2,5¢9 Dec, 2
October ., 1725.77 ti,;oq 1 33,024.37 6,320.21 L ARLLRELT 3,170 2,552 2,44
November , .i.¢7.” 3'15"47 49,137.93 8.815.06 [ L PEP TR 2,223 2,202 2,459 197
December. oo oo 3144132 36,780.29  45,930.70  9,150.47 $iscosvsesancnse 2,900 3113 3,555 137 ,i
<
MONTREAL STREET RAILWAY, §
Month 1901, 1902, l Increae 1902 Ine, ;
January., $ 142,886 §153,374 $ 13:38: $15,508 -fm $3 ::1 i
February,. 126 133,159 9,5%9 111 1
Narch, ... 1 |
40 154,895 9,207 1
144,121 152,525 9,066 974 4
160,612 1 8
Bogo  1bsans noss s
177,583 194,194 133 598
179,580 195,610 l al s”
182,584 189,150 179
:6‘,;” :; 3 j’. D:c lbl
711 173,043 December soeevevone 11,976 14,194 15,135 1,5"
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STOCK LIST
Reported for Tux Cnzoxicie by R. Wilson-8mith, Meldrum & €o., 151 5. James Strect, Montreal,
Corrected to February 4th, 1903, P. M.
— = ~‘ = SS—
Per centage| Par |Market Dividend "m'":'“
Capital Capital Fund of Rest | value | value for last | prices When Dy
BANKS, 3 I ™ of of nvestment ividend
paid up. D [ofeme | af ame | e | et e cemt | payaii,
v s , . ' $ | & [Percem. 3
4,006,006 | 4806006 | 1776353 | 3650 3 3 5
i i ima M2 )8 i o
Bowooo| om0 | 1000 e | t amuary " fov
200,000 206,070 40,000 15,08 70 | 2 /
000,000 000,000 600,000 | 8354 2 o s 'p::,'::g A
2,000,000 | 2,000,000 | 1,000000| %000 100 5 B8 1 e pos.
2000000 | 1,986,560 | 950,000 | 4840 100 3 500 Pet.
2903400 | 2914500 | 247730 w00 100 5 “n o
1,406,708 2361 30 3 545 ‘
"‘n':,':: '.n"pu 17 583 | .44 i g 3:}
6,000,000 6,000,000 2,700,000 45.00 100 l’ 418 N’
2,500,000 | 2,500,000 | 2,250, #6.00 50 4 48 -
12,000,000 | 12,000,000 | 8000000 66,67 200 | 660 5 ‘ 387 i
500,000 700,000 | 140.00 O e
a0 000 | gl0m| Mo | 19 | e 4 | im i
vl S mml B2 | @ (WS IR e
ome| 70 ‘20,000 | 40,00 ®Loaal @ “';;
oo Mo ) §8 31 S0 U8 R BT oy
#2000 3200 100 | i3 3 800 g
1,700, 500 100 | 215 w0 3 ¢
m.-':: 2045 W " ""'
n:.: .00 ] a ont
22,60 :
A - N
2,000,000 104,00 100 s&1t 423 Dee,
mse| oum | 'S |wwl 4 | i Tie,
e B | e w0 : e - yr
8 | w00 |...... EETTINPPI X | ¥
w0000 103 ™ | H) et el A
] " 476 108 160 |1, Ap) 0y
P n‘au‘. ::::2:: ono,if? g. | ees 0 65 |:::. A;l,-:.:: :::
Canada Geveral | a]., e YT TR v
Canadian r.:l::' ..... I;.ﬂzﬂ 13,838,300]  3,M7,282 "u | 467 19 108 i.lllh‘lvl..lulyl'c\.
b t Klectrio 8%, 12,800,000 | 12,80000¢| ......... " ' LR 89y # Mh.June Spi. Dee
| 16 15 . i
Dowminion Coal Preferred -5‘:'-‘.--" > | N 131 12 3:.4;-| Jul'oa
do e * 3,083,600 | o oone 63} 50 |Mur.JdunSep. o,
Domiuion Cotton Mills , 20,000,000 eeee | 4 2 [ T
Dow, lm:.a Stoel Orot: 5,000,000 ‘ 3 LR % W) April  October
Duluth 8. 8. & Atiante. 12,000,000 : s
. . . " toa o0 ije i
Hamilion Kheetris 8. Gom. ... 1,500,000 !
Hamilton -y "Pea | 2lase w0 - % e
s S 7%
MY Ve L oy 12,06 e -
Laurentide Pulp ... ......... X.D| 1,000,000 .
Marconi Wireless Telegraph Co,....| 6008000 1., .. . Jor coiverns]  vii -
Merchants Cotton Co . o Lpeu000 eeee .
Moutmorency Cotton . 780,000 e il o
Sehbé 24 LR 131 128 'Mardun Sep.. Dee
Montreal Cotton Oo,.. .. ........ Lo 2,800,000 . )
Montrea Light, MUK i 6 X1 17 oo Wi b | 35 | she' srelponpiayavs Nov
ontreal Stroet Rallway........... 2,409,000 =43 " LRl 162150 Jun. Apl Jul et
Te.... . ] eee08e 1}
& b 5,000,000 . e s ewfdune  December
e 0 2 T ApL Tty 0ot
3,000,000 100 October
1,000,0°0 | :: < dan Apl Jul Oe
%0000 p. 118 it ol
Richelien & Out. Nav, Co..........| 2,508,000 5l 10 May  Nov,
St John Street Kallway . u:: 'I-:I m 2 Iudn.loplm
e de RL T 6,000, w0 W0 | Jan Apl. gl Oet
Twia City Kapid hh‘ﬂ: ey ‘Tint Leser e l 00 w14
| e, 'ﬁ 600,000 eanes aene 100 Nov.
Winalves e, b Nailwiy Go:"": 1 2 10 ARl gty O

_Ow >'l-”-;dl..-cnc. 1 Mombly 9 Price por Share § Annual,
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Einglo=Elmerican

nsurance

Fire
Company.

REPORT OF DIRECTORS

Presented at the Fourth Annual Meeting of Share-
holders, held at the Head Office of the Company,
McKinnon Building, Toronto, on Tuesday, the
Third day of February, 1003,

Your Directors have pleasure in presenting their fourth ‘
annu | report and the financial statement of the Com- |
pany's business for the year ending 315t December, 1902, |
which is duly certified by the auditors.

The premium income for the year ending

31st December, 1902, less rebates for

b DOBTIE NS
5,029,69

cancellations, is........
Interest on the Company's investments.

Total INCOMBicssssss sesei sesrsssssnncesseces s § 308.746.27

Showing an increase of income over the year 1901 of
§04,869.58,

The Company’s net income for the year 1902, after
deducting all reinsurance, amounts to $232,294.26,

You will note the outstanding unpaid losses at the
315t December amounted to the small sum of $1,755.00.
These losses occurred during the last days of December
and were unadjusted.

Result of the workings of the year shows that after
paying all losses, charges and expenses, and writi,g off the
balance of our organization expenses in full, 104 off our
office furniture and Goad's Plans, and paving Lividend
No. 1 at rate of 7% per annum, we carry- the handsome
balance of §561,635.32 forward to Profit and Loss Account
making the balance now standing at credit of this account
8106 854.60,

Your Directors have much pleasure in expressing their
appreciation of the faithful manner in which the Manager,
Office Staff, General Ageuts and Representatives of the
Company have discharged their duties during the past
year.

We cannot close this report without referring to the
great loss we have sultaine(!)by the death of Mr. John
Gowans, one of your most esteemed Directors, who has
acted in this capacity since the inception of the Company.

Your Directors all retire, but are eligible for re-election.
S. F. McKINNON,
President.

Financia! Statement for Year
3ist December, 1902,

Revenue

Ending

Accoun?,

Fire Losses for year paid (net) .........$99,228.13
“

“ under adjustment §1,755.00

Less Reinsurance......vueveee 50,00 1,70500 $100,9:3.13
Paid for Reinsurance. ... ........ . 76,462.01
BN DO 50t caiTdea b ved snntinbe st sbn 5,961.20
Commission and other charges, inclnding Govern-
ment Fees, Licence and Taxes, 3317 otf Organiza-
tion Expenses, bemg balance in full of same, snd
all Books Stationery, &e.,and 103 of Office Furni-
ure, including Gond's Maps...oo.vvvviiiinnn... 73,764 61
WO+« abe i isdbrivinie AR YRR AT 51,615.32
$$308,746.27
Premium Income.eee ooes sesrnne e $334.873.01
Lass Rebates for Cancellation.......... 31,156.43 $303,716.58
IDAOPRRL AOODRRS o 4o <400 6968 soap avos souiantssase 5,029.69
#3013 746.27

Profit and L ss Account.

Balance fromn 1901 .s0e seeeioee sossnencesssceness $56,219.98

L & Bevenne AOCOURL s ssreansssvnsais oo 51,635,433
8106,854.60
Liabilities.

Capital Stock pald in.ceo sesrssos seseronrsarianes $91,780.00
Sundry Accounts and Reinsurance.....ouu v, oo 9,310 84

Losses under adjustment at 31st December, 1902, of
which $50,00 1s Reinsured . covvvvr vonevnnn vnne e 1,756.00
Balance at Credit of Profit and Loss Account ...... 106,854,.60
$209," 00.44

Assels,

Cash on hand and in Molson's Bavk.. ....... $123 443,95

Bonds and Debentures deposited with Dominion

s

Government,.vvveeevnnrinsnn, sesevess o seseeais 54,399.29
Accrned Interest on above...u . vevivis viinnannes 621.63
Ageut’s Balances and other accounts. ... . 24,068.00
Office Furniture, including Goad’s Maps..eu.veee.. ,1711.567

$209,700.44

Security for Flelicyholders,
SupscrisEp CariTAL—

Paid on 810ck.oee . 00osaneisisse
Balance to pay on Stock. .veu..vas

$91,780.00

385,320.00
— $450,100.00
Balance from Profit and Loss Account........ 106,854.60

$580,054.60
ARMSTRONG DEAN,
General Managcr,

To the President, Directors and Shareholders of the Anglo American Fire Insurance Company :

Grexrremes,—We.
the Anglo-American Fire 1

Toronto, 27th January, 1903,

the undersigned, having examined the Vouchers, checked the Bank Balances and audited the Books of
nsurance Company, for the year ending 31st December, 1902, certify that we have found them correct, and
that the Annexed Balance Sheet is a true statement as at above date.

J. P. LANGLEY,

RICHARD LEE, * JAuditors
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‘:"‘"’: S J_ PRI MR o e e r " o s
nlerest  Amount | When Interest | _ Date ot e
BONDS, | por | oomading| | due WhoreInterest payable. | p Ol 00 | quots-| REMARKS
i annum . 3 et _q:ui
Oommercial Oable Conpon, .., ... | L 1Jan. 1Apl, o0
e T i lrbnd W | smoono0) 1988 AR | New York or London....... ... | | 1Jan., ge07 "
Cas. Colored Cotton 0o, ...... ... ] l,ﬂn l I, 2 Oct.|Bank of Montreal, Muotr: 2 Apl., 1902 100
Canada Paper Co ' .......... 8 ay 1 Nov.|Merchants Baunk Bauk of Can., lo-uul! 1 Ilty, RN
Bell Telephone Co [} 1,200000 | 1 Apl. 1 Oet, [Bank of Montreal, Montreal .. .. f 14Apl, 1928, |........
nom..h. Ooal Co. ... [] l:?:.n I':i. 1 Sop.| Bank of Montreal, Montreal ..., lu';h..ml“ 111 |Redeemable at 110
Domirion Cotton Oo .. “ £ 308,20 | 1 Jan STWIP] cooecantisssrsosnnsescsesessassens . 1Jdan, 1918 .\ ...... Redeemabl« at 110
Dominion Iron & Steel Co.. .,......| 8 § #,000,000 llJn 1 July|Bauk of Montreal, Montreal....| 1 July,l99..| & 20‘2:1‘!:'!’1: & ||r(>
nteres
Halitax ‘l‘u-ny Oo 1] $ 000000 | 1 Jan, 1July ll. ol!.lm,l!u.ol Ionuu 1dan, 1916 |........ Redeemable at 108
ntercolonial Coal Go .. 5 344,000 | 1 Apl. Oet. e 14 | 1064
linu«nlll. Pulp ... : :m ............... % 105
0N LIMOT 86 Cotton, 5 I R L L T omm IO EETTTR T
MOBLroAl (A8 CO...v v 1. ‘ 80074 | 1 dan." 1 .my comipany’s Oftice, Montreal.... .. I jauly, igdi [ 110!
troal e i ,000 | 1 Meoh, ?
SRORIOnl Phget By, 00 11 o3 ool :‘ :I"':g 1 Peb. | A“ 'Inlof Montreal, London, Eng. : Tﬁf‘:g :'o':
bed - L PO, 44 1,500,000 | 1 May 1 Nov, Orden Sain .|.| . Montreal ...| 1 May, 1922 106 ’
Nova Seotia Steel & Conl 0o, ....... . 2,000,000 | 13an, 1 Jduly | o "N IR Vot of 'll":"ukm 1 July, 1981 00 |
Oglivie Flour Mills Co ¢ | 1,000000 | 1 June 1 Dee | Bank of Montreal, Montreal ., ... 1 June, 1932 | Redeemable at 115
after J 1912
Richelion & Ont. Nav. Co, . 5 | 41,580 | 1 Meh. 1 8ep.|Montreal and London............. i, tong. | 10 [podierduse 1
Koyal Electrie Go* 4 | lm,m 1 Apl, 1 Oct.| Bk.of Montreal, Mont’l or London Oet,, 1914 .|........ Redeemable at 110
St John u.un, ) F ¢ “om :J." : r:,', Bank of Montreal, 8t. John, N.B. :'1“1 ::ﬂ N CETTTIOS {8 p.o. redeen.able
Toronto Kallway .. AN u | ly af I
R vsserernsararasss " zmm 2 Avg. lmlolloouud,landon Iu-.’mn iog [TO8FIY after 15
Windsor Hote! .., ..... 4 340,000 | [ 1Jan. lJlly th-u Hotel, 2 July, 1912
Winnlpse Eloc. Stree, Rall ny 5 1000000 | 1 Jan.  1July|.... 1 Jan,, 1927,
o St e 8 | sgwee|idem L“.l'i ' 1 July, 1909, |"
“ okl s ooonmo‘ 1Jan, 1July 1 July, 1909

GANADA FUBNITURE MANUFACTURERS, Linie

HeEAD OFFICE - - =« TORONTO

OFFICE | FURNITURE

WE MAXUFACTURE AN UNEQUALLED LINE OF
ROLL-TOPF DESKS,
FLATTOPF DESKS,
TYPEWRITER DESKS,
OFFICE AND DIRECTORS’ TABLES
ARMCHAIRS,

TILTERS,
TYPEWRITER CHAIRS,
& OFFICE STOOLS

WE ARE THE SOLE MAKERS IN THE DOMINION OF THE

“MACEY Sectional Bookcase

This Bookcase combines in the highest degree

—— CONVENIENCE, BEAUTY, SIMPLICITY w——

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

BABCOCK & WILCOX Limited, Mew York Lfe Insurance GosBidg
"earent warer ose. BOILERS
Are the' MOST SBUCCESSFUL BOILERS of the present day, because of their

High Economy, Great Durability, Perfect Safety

SEND FOR PART CULARS AND PRICES. TORONTO OFFICE, (i14 KINC ST. WEST
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97th Semi-Annual Financial Statement

« s+ s+ OFTHE ., , .

Phoenix ' Insurance Co,

CASH CAPITAL, - - =

OF HARTFORD, CONN.

JANUTARY 1, 1903.

ASSETS AVAILABLE FOR FIRE LOSSES,

$6,497,612.14

AS FOLLOWS :

Cash on Hand, in Bank and with Agents, oo
State Stocks and Bonds, o
Hartford Bank Stocks,
Miscellaneous Bank Stocks,
Corporation Stocks and Bonds,

Railroad Stocks and Bonds

County, City and Water Bonds,

Real Estate,

Loans on Collateral, ...
Real Estate Loans, o .
Accumulated Interest and Rents,

Cash Capital,

TOTAL CASH ASSETS,

LIABILITIES,

Reserve for Outlundmg Lonel,

Reserve for Re-Insurance, "
Reserve for all other Claims and Liabilities,
NET SURPLUS, e

TOTAL ASSETS, o

AGGREGATE GAIN FOR THE YEAR.

Increase In Assets . . - " o P .
Increase In Reserve o % o s e
Increase In Premium lnumo . ée *

Increase in Net Surplus .. . wEi-L

Surplus to Policyho!ders, . .

D. W. C. SKILTON, President.
EDW. MILLIGAN, Secretary.

Total Losses Paid since Organisation of Company,

$50,160,929.91

e

LOVEJOY & SPEAR, Managers Western Department, Cincinnati, Ohio,

GEORGE H. TYSON, M

Pacific Department, San Francisco, Cal,

J.W. TATLEY. Manager

$2,000,000.00

. $1,076,043.70
11,600.00
583,480. 00
471,637.00
699,062 50
2,768,865.75
303,695, 00
415,696.32
34,000. 00
88,036.75
44695.12

86, 497 612 14
*

. $2,000,000.00
396,429.60
2,635,214,31
128,045.00
1,337,923.23
$6,497,612.14

- o

$044.167.67
202,808.99
373.8634.72
221.672.67

$3,337,923.23

J. H. MITCHELL, Vice-President,
JOHN B, KNOX, Asst. Secretary.

Canadian Department,
Montreal, Can.
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e
Last ‘
Oapital | Dividend
e 1ty |
Ameriean Car & Foundry Co. - | |
Amerioan Car & mndry Co., Pnl‘d 1 1'
Ameriean Locomotive Co ..., | P
American Smelting . Iulnlngl.o . i
American Smelting & Refining Co,, Pref'd 50,100,000 1
American Sugar Refining ... ., 1
Atehison, Topeka & Santa Fo l'
Atchison, Topeka & Santa 24
Baltimore & Ohio 2
Baltimore & Ohio, Pmd 2
w1ooklyn Tvllnlt Co 2s
onada Som “ose Il
{
fam 2 ,
C g 3
Uh“l::ml ¥ 1
Chieago & Great &
Chicago, Milwaukee & St, Paul . 4
Chicnge & Noribwastor .o H
n
Ch Term, T .,
Chieago Term, Traus., Pref'd oo
Cleveland, Cineinnat!, Chioago & St. Louls ., X 2
bbnlnd Lorain & Whulln., Prefd ...... lgn 0| 2z
Fuel and Iron 000, 1}
Colorado thern
Commercial Cable .. 2]
Detroit Southern, Com . ..., ..
do. Pref'd 25
Delaware & Hudson (hnu 1000, 1
Dolaware, Lae, & Westo: 26,200,000 l‘
lmm.lhumdok K. Co. 38,000,000 s
Denver & Rio Gnnh. ProN..soosscinisnnesesne .45 800 24
Duluth, 8, 8. & Atlantie o
Erle, Firet Profd 1}
Erle, Second Pref'd =
H«-ll A“. ll
lo'.u-lnl Com .
do Pref'd
Lake Erie & Western .

!
Lol

Irland

Minn, St Paul & 5. 8 M.,
Missourt, Kansas & Texas ..
Mimourt, Kansas & Texas, Prei'd’

Missour! Pacl

Roek Island .,
Kutland, Pref®

St Louis & San Fran

St Louls & San 'ru “ind Profd. |
St. Louls & Southwestorn, ('A;:_

do.

Southern R.R. .
Texas Pacifie
Toledo, st. Lou

do.
Twin City Rapid Transit |
Union Pacifie,

Union Facifie, Pro’ x
United siat . ~iee

United ~tates Mnl. l'rot'd
Wabash

Natlonal 1K ul Mexfoo. ...

d
St. Lawrence & Adirondaeck

. eewegd
D -

e
-

New York Stock Lxchange Quota tions
Revised every Wednesday, by CUMMINGS & Co., 20 Broad Street, New York City,

Range for 1602 Range for 1903 v-t-a. b
Date Highest Lowest | Highest | Lowest y :"‘m:
Nov, 1, a7 4 41
Nov: '8 :‘ ’ o m HH ot
s TS
w | o ) o o
1?3 |=' |=} ’n 1
101 9, 100, 100§
u‘ 100 101 102
" 95 34 9, L]
& .
ol ] o oo o
oo m | w5
“ By «3 524 82§
80 87 3 3,
[y i :‘:’ 134 | 214 m‘ m':‘ 20’
.luly 1,02 151 137 136 120 . 153
. 3 22| n;‘ 1 28] )
Wct,” 28,02 198) 1 18 1774 179 1704
| Aug. 20,01 1704 140 162 180 155 162
| Jan, 03 01 224 2194 0} 2
prT] 18, 19 “1 18 1
“ B0, 34y 83, 4 K
1 0 % % o7
B B|F|&|F
%
1 il ) X
100 u;‘ 175 165 100 1
2 13 1 17} 18 138}
2 38 3 M &
1 153} 152 12 180 i
b 23 m 200 206 72
LH ) i 30} 40} i
9. 88, )
n’ : ‘::’ | n' ?2‘ W
".:' 2§ u’ | 8 ul W
ez | 1 | & 78 8
e “, | L1 61 64y o4l
Jan. 19,08 106 | 108y | e 101 102
Aug. 8,02 m! 137 | 8 m, 146 16}
> 51 a7y o | ® " i
w | e 1 24 E 73
n | e 1] i 4 9
Mar., 2,'98 9 ; 7 L] % kid 0
Aug. 10, 02 | 1024 1 1 126, 127
dan, 2, 08 1 128 154 14, 1 145)
ot, 15,02 174 ' 136 | W, |ﬁ 188
oo o 3y 21y * | b Y
w | o10s ’ 109 107 107 108
BRI N A |
t | @ MI o‘ ol
1 06} 13 1104 124 1124
124 164 17 19 19}
| July 15, '02 lg " 164 150§ 1504
1 o 87, 40 4} i 41 4!
| Mar, %1 124y 1 120 100 109 115
Mar 101|110 wy 86§ 84 0 K5
............ 8 ] 36 s
Dee. 19, 02 o u' " %. :’“ ‘:‘
Aug. 2,'02 98 90 02y " o
Nov 2,08 o | 7 187 150 151 161
1'% L] 34y 0] » 0"
bl 52 68
si z “' g 7=n’ :'::
7 7 %
o i34 4 i~
1 68
Y % he (75 B IEE i g M
63 k] 82
7l # 3
B, al Hf al
o8 & &f &)
13 37, 36/
5 i o o “
L T 1E1RIB
@) 12 uy 19} 120
k] 108 101 102
U a ‘=’ [ 0y
" 364 a4
a9 &
14 :’ oy
2
v £
LR g
62y
el > - -
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THIRD ANNUAL MEETIVG

—OF THE=—

OTTAWA FIRE INSURANCE COMPANY

The annual general meeting of the sharcholders w:h"
held i the head office of the Company, at Ottawa, on
Tucsday, the 3rd February, 1903, at 3 p.m.

\mongst others present were Messrs, G. B. Pattee, G.
F. Henderson, W. C. Edwards, M.P,, Charles Magee, C. [
Berkeley Powell, M.P.P., Claude McLachlin, D. k. Mnrphy.'
MPP, C Ross, C. Jackson Booth, Bennett anmnml.’
M P, C C Ray, W. D. Hogg, W. S. Odell, J. A. Gemmill, 1
john Coates, Peter Larmonth and Walter G. White

The chair was  taken by the president, Mr. Charles
Magee, and Mr. A, B. Powell, the manager, acted as
secretary. |

The manager then read the third annual report of the |
directors as follows: |

The directors have pleasure in submitting to the share- |
holders the annual statements of the Company’s accounts |
for the year ended 3i1st December, 1902

The revenue account shows a large increase of premium
income, the gross being $300856.65. This amount with

cancellations and reinsurances deducted leaves $211,937.08,
or an increase of §72,000.c0 over last yecar, which your
directors consider satisfactory.

On the other hand, losses are $73,304.57, as against {80,
803.62 in 1901, and the percentage of losses to premium
income is under 35 per cent. The net underwriting profit
was §603,16354, or, including interest on investments and
rents, {(8192.67

The very lary
year, and especially the very gratifying increase m the net
profits fully justifics the confidence expressed by your
directors in the last annual report.

During the year the Company purchased the property
on the corner of Sparks and Bank streets with the inten-
tion of utilizing it for the offices of the Company as soon
as our present lease expires,

All of which is respectiully submitted

CHARLES MAG

increase in the business transacted this

REVENUE,

Prominim® ..oo.viiiiniinnnss soivenanarsss $300,868 65
Less re insurance and cancellations ..., 88,919 57

Tuterest on investments,

L]

License Foes. . iioeiiiiiisnsiae

Fire Losses and Adjustments .

( ms and E of M

Repairs 10 Kenl EOUAO oo vveirrren. e soas

Provisions for depreciation in value of Goad's Plans
and Otfice Furnltare .......ooiiiiieininen oo, 1,638 58

Surplus of Earnings for 1902,
Keserved for Re-insurance, ...

PROFIT AND LOSS ACCOUNT.

Balance at sist December, 1901 ..., p 3 4
Balance of Revenue Account 2 sasihi .
Dividend No. 2, payable st January, 1903 4,000 00

Balauce carried forward oveee,,0esen. ... 4

32,006 21
36,311 51
$68.547 72 § 68,047 72

————  S——

President.
ASSE!LS,
Cash -
On hand.oouonn o L S 8 1m
On deposit in Bank of Ottawa . 16490 27
—— 816,614 34
Investments—
Munrieipal Debentures deposited with
the Dominion Government, ..., .. $56,000 00
Municipal Debentures .. . ., 10,162 5
Dominion Government Securities . 10,106 00
Rallway and other Debentures. .. ..... 45830 00
Bank Stocks ., ..., . W.062 66
PR TIRD o o) soernt 43050086 voses e 20000 00
—— . e § 100,461 00
Interest due and acerned % oo b 9e
Rents due w; 0 681 31

Agents' Balunces, .. ..., ..
Office Furniture and Goad’s Pla ¢
Deducted for depreciation ....... ...

16,011 33

5,00 00

D224 90

Balance

LIABILITIES.

Capital Stock,
Due other Com
Unndjusted Fire
Dividend No

urance 2,897 71

Re-insurance Reserve,

To the President, Directors and Shareholders of the Ottaws Fire Insurance Company :

Gentlemen,

We hereby certify that .
Uwelnlw.,‘ IK‘;.'. m’nd we the books of the Compa;

Ottaws, January 30, 1908,

The president, Mr, Charles Magee, then said :—

Gentlemen,~1 think we may congratulate ourselves as
shareholders on the result of the year's business, as revealed
by the statement just read.

‘101 the Gross Premium income was $199,6000 and in
1021t was $300,860, or an increase of fifty per cent., whilst
z.! et income for 1901 was $139,037, and for 1902 it was
3.“1.1 U7 or an increase of a little over fifty per cent. |

The fire losses for 1902 were $73.304, which are $13.500
s than the previous year, notwithstanding the large in
in the volume of business, the percentage of losses
v net income being under thirty-five per cent.

The net profits in 1901 were $5836, and in 1902 they were

}

Clease

ny ha g
od the whole ully kept and :orn'o:.mn Audited by us, that the vouchers and securities have been examined npto Jst

P. LARMONTH, F.C.A, ((an)
JAS. K. CUNNINGHAM, F.(\A, (Can,)

$68,102, after writing off $1,638 for depreciation in office fur-
niture and plans.

Out of this amount $4,0c0 was paid in dividends, $36,18)
put aside for reserve of the incrcascd liabilites to policy,
holders, leaving $28,c¢6 to go to the credit of profit and loss.

In calculating reserve we complied with the Dominion gov
ernment requirements, which are more severe than is con
sidered necessary, and we always unse the same figures in our
statement to the sharcholders as we do in the return to the
insurance department, and 1 am glad to be able to assure the
sharehelders that if it were necessary to reinsure all our

| outstanding risks, or to liquidate the business, we have more
than sufficient assets on hand at the present moment to do

Bt on SERTILP PN T 0N
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it without touching the paid-up capital. We have a well
established and growing business in every province of the
in Newfoundland., The business has now
reached such a volume, and is so divided and spread over
such a large territory that, although we may not always have
such profitable years as the last, the directors feel assured
that the outlook for the future prosperity of the Company
is bright; at the same time we do not wish to raise hopes
of large dividends i the near future, as it should be, and
I am sure will be, the policy of the directors to build up a
large reserve as a protection to both policyholders and share-

Dominion and

holders

In explanation of the item of the $30,000 mortgage on real
estate—the property was bought subject to this mortgage
bearing 4 1-2 per cent. interest. The Company offered to pay
it off, but the mortgages dechined to accept the money with
ont a substantial bonus.

It was then moved by the president, seconded by Mr. C
Berkeley Powell, that the report and financial
statements just read be received and adopted.—Carried

directors’
A resolution was then passed thanking the president, vice-
presidents and directors for their care and attention to the
iterests of the Company during the past year

Mr., C. Berkeley Powell, first vice-president, on behalf of
the directors, replied, thanking the sharcholders. He was
very pleased that, at the end of three years, the directors
were enabled to show not only a large increase in business
but a substantial profit upon the year's operations

A similar resolution, thanking the manager and head

office staff, the general and other agents of the Company for
their care and zeal, was next passed. The manager briefly
rephed.,

Mr. Jas. F. Cunningham was appointed auditor for the

INSURANCE AND FINANCE CHRONICLE.

Edwards, M. P, Allan Francis, Chas. Magee, Denis Murphy
M. P. P, Claude McLachlin, W. S. Odell, C. Berkeley
Powell, M.P.P.,, C. C. Ray, C. Ross, and Bennett Rosamand
M.P. '

At a subsequent meeting of the board, Mr. Charles Magee
was re-clected president and Messrs. C. Berkeley Powell
and C. Ross were re-elected first and second vice-presidents
respectively,

\/\TANTED.—An Inspector is required
for the Province of Quebec, a French
Canadian preferred, not necessarily one who
kad previous experience. Apply to
ROBERT HAMPSON & SON,

Geuneral Agents lnsurance Company of North America,
MONTREAL

THEE WATERLOO

MUTUAL FIRE INSURANCE COMPANY,

——ESTALISHED IN %63 —

Head Office, - - - WATERLOO, ONT

TOTAL ASSETS 334,083.00
POLICIES IN FORCE, 20,197

Intending Insurers of all classes of insurable proper y have the option
usnring st STOCK RATES or on the Mutual System,

CEORCE RANDALL, FRANK HAICHT,

ensuing \mr| ‘g | S ih President. Secretary,
I'he board of directors were unanimously re-elected as
Silowel J..‘L\.’.'u Booth, Jobn Costes, C- E, W. C | & Fi0MAs ORR, | mweoe WM. SNYDER,
firols. HARTFORD CGompany. PHENIX
ESTABLISHED - - 1704, INSURANCE COMPANY
HMARTFORD, CONN,

CASH ASSETE, - - $10,004,607.55
Fire Insurance Exclusively.
GEO. L. CHASE, President.
P.C. ROYCE, Secretary. THOS, TURNBULL, Asslstant Beoretary
CHAS. E. CHASE, Amistant Secretary,

H. A. FROMINGS, Montreal Manager,
90 St. Francols Xavier 8%,

OF BROOKLYN, NY.

ROBERT HAMPSON & SON, Agents,

MONTREAL, Que,

J. W. BARLEY, General Agent
NEW YORK.

COMPANY'S BUILDING, MONTREAL.

Business in force
New Assurances (1901) -
Premium Income
Invested Fauds -

THE . .

. .

LONDON & LANCASHIRE LIFE
ASSURANCE COT1PANY.

Offers » Contract combining the best forms of protection ¢ nd

security obtainable.

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

without evidence of health,

Board of Directors :

0 ) )
$35,000,000 LARD STRATHOONA and MT. Rovat,

3,635,000 R. 8. Avovs, Esq., C. M. Havs, Fnq,
. 1922413 M STiKEMAN, Erq., E L Prass, B,
B C. R. Hoswen, Eaq.,
. 8,150,000 B. Har Browy, Wanager.

SPECIAL TERMS TO DESIRABLE ACENTS

R
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ihﬂ nﬂmi“inn m canada | “OldestAccident Assurance Co. In the world.’
Guarantes and Acculant Railway P aSSCﬂgch

mvsurance coy. | ASSUrance Company

HEAD OFFICE - TORONT
I (Established 1849) OF LONDON ENGLAND

Iq- Covering all Positions of
Bo DS i " Trust. CQpIt.I fullylub.,crlbod 3y A $5,000,000

H HP s lallyad for Busi ! . T TS S 1,000 000

Accident Policies”” o dressicnalen. ™ v o MRS
. E. ROBER ‘ v

J ! General ,\Iu.nnrr, l'rerich-l'\L | _ALL_KINDS OF PERSONAL ACCIDENT AND

H. WALKlR' District Manager Prov. of Quebec, DISEASE POLICIES AND FIDELITY BONDS

TEMPLE BUILDING, MONTREAL. “Beginning Business” Good llve Agents wanted 1o all
towns of the Dominlon, apply to

Wliance Assurance Company, Lid. |~ r."eooeeue Srom oot tere e

witn wrien 18 uniteo e | BRITISH EMPIRE

IMPERIAL FIRE OFFICE LIFEASSURANCE CO.
A Es'ablished 86 Years.
CAPITAL - 826250000 pynNps, - - - - - - 816,305,000
Head Office for Canada: Tmperial Puilding, Montreal. Reserves based on the New British Offices
P. M WKKHﬂMo Manager. ‘ Om. & Mortality Table, with 3% interest,

| A. McDOUGALD, Manager,
MONTREAL,

Fldehty Bonds.

l
F
We furnish bonds for emple \u‘ of Banks, Railroad, [ [Incorporated 1876.,

Expres , Telephone, Tele L‘“l oh Vo's, ete, F n Mercan-
tile an l sther corporations. For all persons holding ] IRE
positions of public or privae trust, Drop us a card for

ther information. 1 INSURAN(IE COMPANY
THE LONDON GUARANTEE & ACCIDENT | ., o 508 Guaranteed by the LONCON AND

COMPANY, LIMTED.
0. W. AL“““, c’,,. ‘mer, ,,, Canada, LANCASHIRE FIRE INSURANCE COMPANY
OF LIVERPOOL

THE UNION LIFE ASSURANCE COMPANY.

CAPITAL - - - $1,000,000.

Provident Policies issued at all ages. Pramiums from ten cents per month upwards. Plans, Life and Endowments.
Privileges, Cash Lolnl, Cash Surrender values and Extended Insurance.
HEAD OFFICE, - - 112-118 KING STREET WEST, TORONTO.

ATLAS ASSURANCE

COMPANY, LIMTED

THE MAIN FE ATUREB OF THE COMPANY ARE :
Progress. The Company Commenced Businees in the Reign of George III, and the following figures show its record

AT THE ACCESSION OF INCOME. FUNDS.
KING GEORGE IV. . $ 387,065 . . $ 800,605
KING WILLIAM 1V. . 667,116 . . 3,038,380
QUEEN VICTORIA . 789,866 - . 4,676,410
KING EDWARD VII. . 3,600,670 . . 11,186,406

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

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

ACENTS WANTED IN UNREPRESENTED DISTRICTS.

Head Office for Canada, MONTREAL. MATTHEW C. HINSHAW, Branch Manager
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@he Sovereign Bank of Canada,

HEAD OFFICY, TORONTO
GENERAL .\NA(-'H‘ (ll’l"lll’ « MONIREAL

Capital Authorized + + + « « $2,000,00000

Capital Paid Up * + + « 4+ « 1,278,000 00
Reserve Fund B i el e T 267,000 00
FRESIDENT: 1i. 5, llnll Esq.

VICE-PRESIDENT
RANDOLPH MACDONALD, Esq l.\ \|}~ l JARRUTHERS, Esq
DIRECTOR
A A ALTAN, Fs ARC IIIHAI IH A\II BELL, Esq., M.P.
Hox, PETER MCLAREN, How. D, MCMILLAN,
JOUN PUGSLEY, Enq. HENKY R, Wllv«n\ Esq.
BRANCHES : - Auherstburg, Clinton, Orediton, Havelock, Exeter,
Milverton, Monnt Albert, Newmarket, Ottawa, Perth, St (-llmnuu,
suirling, Stouftville, Sution, P Q. Unionville, “-lrrhm rQ
BANKERS AND CORRESPONDENTS ;
Morgan & Co , New York ; The Standard

In the United States-) |
T ny. New York; Comme

inl Nattons]l Hank, ( |||4l(u Girard
k I)-Hml-uhm Atlantic National Bank, Boston . Merchants-
Al Bauk, St Inul-, Mo. ; National Live Stock Bank Chirago ;
State Savings Bank, Detroit. 1n Great Britain- J. 8. Morgan & Co,
London. In Franes - Morgan, Harjes & Co., Parls,  In Germany -
Dresduer Bank, Humburg, Berlin, &

D. M. STEWART, General Manager
Natiocnal Trust Company

Laclede Natic

LIMITED.

Capital, $,00¢,000.00 Reserve, $280,000 00
o'llclln

MONTREAL NTO WINNIPEG

ONE cArAci'm:g
In which Tru-l ompanies can be of Service:
Ar Exeoutor of Wilis and Administrator of Estates,
As Trustee of Bonds and Private Settlements
As Liquidator, Recelver and Curator of Bankruptcies,
Ar Agent and “m"wl of Exeoutors and others,
As luvestment Agent for Trust and Private Funds,
As Registear of Stoek for Jolnt Stook Companies,
As Dopository of Ibo«-lu Securities, ete,
As Finaneial Age
183 8¢, JAMII STREET, MONTREAL,

Correspondence and Interviews invited,

A. G. ROSS, Manager.

poppames
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EASTERN TOWNSHIPS BANK

(EsranLisnED 1859),
Capital Authorized, $2,000,000. Capital paid up, $1,959,39¢
Reserve Fund, $1,200,000
Board of Dlroc'on
K. W. Hexeker, President; Hon, M. H. COCHRANE, Vice Pres dent
(SRAKL Woop, J. N, GALER, N, ‘hmnn G.STEVENS, C, H. Katnay
H.B. Browx, K.C., J. 8. MITCHELL.

Head OfMce: lllllllool(l. Que.
J. Mac mlxnl, General Iumr.

Branchea : Province :{
Montreal, Kmk l-llnd,
Waterloo, uouol, Hunnn‘fnul, s:’m. inthe,
Cowansville, Richmond, town
Sutton Province of B.C. : Grand Forks, Phonix. Wlnmm Mills

Agentsin Canada : Bank of Montreal and Branches. A
National Bank of Scotland. Agents in Boston : Nat
Agents in New York : National Park

misfu London, g
I!IJ !lohlnuo Bank

Collections made at all ible points Ild d
e RELIANCE &orpany ™"

<« « OF ONTARIO
84 KING STREET EAST, TORONTO
President, Hon JOUN DRYDEN, Manager, J, BLACKLOCK
\'lcn»l'rﬂldenl. JAMES GUNN, Faq. Beeretary, W, N, DOLLAR

BANKERS :
IMPERIAL BANK OF CANADA.  BANK OF NOVA SCOTIA

PlOORlI' OF THE COMPANY.

Perm
Ending Dee. 31, runy pdd. Total Assets, Earnings,
18t yoar, 1506 § 24,800.00 $ 40,751.79 81,1571
od 187 166,575 00 256,334.91 9 50048
Srd " 189 51,514,456 488 423,29 28,155,
i v e 354,434 08 767,274.40 49,135 %0
Sth 1900 1408 044,316.08 66,637.85
6th 101 033,200 00 1,086, 88360 T7,000,02
By an order of the L leutenant-Governor-in-Couneil, dated July 10, 1901,
the Company is authorized to issue PERMANKNT sTUCK in shares of

$10.00 ench, “These shares are now

offered for subscription at a Premiun of
l'en per Cent,

THE .

CENTRAL CANADA
LOAN and SAVINGS COMPANY,

TORONTO, CANADA

WE HAVE PURCHASED, AFTER CAREFUL
INVESTICATION, VARIOUS ISSUES OF

Municipal, Street Ry, Telephone & Ry Bo-ds
WHICH WE NOW OFFER, TO YIELD FROM
3': 70 5': PeER CENT.

S/
DEBENTURES

payable mll yoarly
All the tutormatlon for the asking

Write To-day.

siandard Loan Company
24 Adelalde Street East, TORONTO,
ALEX. SUTHEKLAND, D D . Prrapexr

W. S DINICK Maxaorn
=i 1902 -
THE BEST FINANCIAL YEAR

IN THE HISTORY OF

THE NORTHERN LIFE

POLICIES I1S5V:D, 81, IIO 72_0_

Total Insurance in foree 187
Premium Cas<n Income 31
Interest Cash Lucome 10,532 “ 309
Tutal Cash lucome lln 022 o 30
Total Assels 132,044 .8
\lh]lu'c-r'\r -I 307 “ 454
Rauio of I \|4n-r- 10 Income Docn..ood 10,

Hoac OfMce, London, Ontario
JUMN MILNE, Managiog Directar,

The Trust and Loan Company

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

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

Money to Loan on luo.l lntno and Surrender Value
of Life Policies.
Apply to the Commissioner,
Trust & Loan Co. of Canada, 26 8t. James 8treet, MONTREAL

SAFETY
Is the First Consideration of Cautious Men and Women

Bafety Deposit Vaults, Spoeitl Department for Ladies.
For l()'l“ uuls o: ‘!‘lv ‘hDolhnu bl uvmwlrd. you can place
ur Diamonds an er rtan ¢

3&:. in lhu: vaults booyond t'm“:m"‘o:"rhm'm”m‘ .

TRUST DEPARTMENT

The attention of Banke: Lawyers, Wholesale and Retall
usiness Men is mpoclfully called to notice that this Com-
pany acts as :

Curator to Insolvent Estates, Administrator of Estates, Ju
clal Burety in Civil Cases, Executor Under Wi trar or

nafer Agent for Loroonllonl and the Investment of Trust
llona‘1 under the dlroenon of its Board, Company Guarintee
ing Frincipal and Interes

MONTREAL TRUST & DEPOSIT co'y.,

LAW UNION & GROWN

INSURANCE CO. OF LONDON

Assets Exceed $22 000 000.°

Fire risks accepted on aimost mn‘uznm of insurable property
‘anadian Head OMce
67 BEAVER MHALL, MONTREAL

J. €, E. DICKSON, Manager.
Agents wanted throughout Canada,

1707 NOTRE DAME 81,
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livzrpool

THE NET SURPLUS OF ASSETS
OVER LIABILITIES EXCEEDS THAT
OF ANY FIRE INSURANCE CO. IN
THE WORLD.

and B ONAON

CLAIMS PAID

KXCEED - - 200,000,000

CAPITAIL, AND ASSKTS EXCEED

G. F. C. SMITH,
J. GARDNER THOMPSON,

CANADIAN INVESTMENTS EXCEFED - -

HEAD OFFICE—Canada Branch—MONTREAL

}Joint Resident Managers.

ana BlOobe

‘lnsurance Co.

- - 01,000,000
3,000,000

Appli for i
invited in unrepresented
districts.

WM. JACKSON

Deputy Manager.

i he Olaust Scortish Fire OMce o'

CALEDONIAN Solld and Progressive

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

That another year of very substantial
Progress has beon experionced by .. .

““°::.'.L‘i‘&‘.’.:,‘:‘"‘°‘,;.,;o ".;m The Mutual Life of Ganada

Total Funds in Nand over $20,040,000

NOTRE DAME 8T
Mortreal

Head office

CANADA
INCORFORATID BY
ROYAL CHARTER

The London Assurancc

A.D.

1720

Upwards
of

180
Years Old

W.KENNEDY
W. B. COLLEY

Provident Savings Life
Assuranee Focielp

OF NEW YORK.

Eowarp W. Scorm, PRESIDENT.
THE BEST COMPANY FOR POLICV HOLDERS ano AGENTS

t Joint Managers.

Successtul Agents and Gentlemen S«an Femunerative Business Con-
nections way Apply to the Head Office or any of The Soclety’s General
Agents

J. HENRY MILLER, Manager,
103 Temple Bullding, Iomn-l. Quebec, Canada

will appear evident fromthe following :

Business written in 1902 - - $4,627 828

Business in force Dee, 31st, 1002 - $34467,370

Cash Iuterest Income, 1902 $376,416

Death Losses, 1002 - - $210,606
The Cash income from Interest exceeded llu- lut! losses for

the year by $64.710

ROBERT MELVIN, CEO. WECENAST, W. H. RIDDELL,
President. Manager. Secretary.
INSURANCE
OFFICE

FOUNDED A.D. 1710.
HEAD OFFICHE

Tbreadnoedle Street. - - London, Eng.
Transacts Fire business only, and is the oldest purely fire
office in the world. Surplus over capital and all liabilities

sxceeds $7,000,000.
CANADIAN BRANCH:

15 Wellington Street East, - Toronto, Ont,
H. M. BLACKBURN; Manager.

This Company commenced business in Canada by
depositing $300,000 with the Dominion Government
for security of Canadian Policy-holders.
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The SlellCSS Policies of

THE

Ocean Accident & Guarantee
Corporation,  Limited

CAPITAL 85,000,000

Cover disablement caused by any Sickness or Accident |
The most liberal and attractive Policy issued by any

Company.
Temple Building. MONTREAL

HEAD OFFICE
FOR CANADA:
CHAS. H. NEELY, General Manager.

THE

CANADA ACCIDENT

ASSURANCE COMPANY.
HEAD OFFICE - ©  MONTREAL

A Canadian Company for Canadian Business
ACCIDENT & PLATE CLASS

SURPLUS 50°/, OF PAID UP CAPITAL

Above all liabilities including Capital Stock.

T. H. HUDSON,

Manager.

R. WILSON-SMITH,
President. ‘

INQU‘RAVCF AND FINANCE CHRONICLE.

| Outstanding Assurance

, Imcome

FEBRUARY 6, 1052

"“STRONGCEST IN THE WORLD "
e e ———————te

e EQUITABLE LIFE
ASSURANCE
SOCIETY

OF THE UNITED STATES.

DECEMBER 31, 1901.

Assets . . . . $331,039,720

| Assurance Fund and all

other Liabilities
Surplus

259,910,678

. 71129042
1L,179,276725
245,912,087
64,374,605

J. W ALEXANDER, President.

New Assurance . .

' J. H. HYDE, Vice-President.

MONTREAL OFFICE 167 St. James Sreet.
8. P. STEARNS, Manager.

TORONTO OFFICE 90 Yonge Street,
George BROUGHALL, Cashier.

NORTHERN

Assurance Company of London. Eng.
Esrasuisneo 188606, ’
Capital and Accumulated Funds..............$42,090,000
Annual Revenue from Fire and Life Pro— J
miums and from Interest on Invest-

O DRORID o0 ¢ 000000isinssivorassssssansssesrssseease 6,658,000 ‘
| Deposited with Diminion Government for {
the Security of Policy Holders. ............. 238,000 |

OANADIAN BRANCH OFFICE

1730 Notre Dame Street. -  Montreal l
ROBERT W. TYRE, Manager

C. E. MOBERLY, Inspentor ‘}

Tha Equity

Fire Insurance Co,,

RONTO, CANADA,

¢ GREENWOOD BROWN, General Manager,
~—GENERAL AGENTS —
Carson Bros, Montreal Faulkner & Co,, Halifax, N. 8

Frod J. Holland, W Illl|lo‘ W. 8. Holland, ‘An ouver
D. K. Jaek, 8t John, N, B,

| moomrORaTED A.D. 1880.

PosITIVE EVIDENCE &>
. Have building or etock
PNOTOGRAPHI:D BY
WM. NOTMAN & SON,

14 Phillipps Square, MONTREAL
INSURANCE COMPANY

THE .

‘Keystone Fire Ingurance Co.

OF SAINT JOMN, N.B.
CarivaL, $8200,000.
Home Office - Princess .t-not. Saint John, N.B.

| HON, JOHN V, ELLIS, AL’IID MAKKHAM,
President, Vice-President,
| HON. GEO A, COX, J. J. KENNY,
(President Western Ase’ee Co.) (Vies-President Westorn Ass’ce (10
ALEXANDER P, llAilNHll L. ruwnu,l J. 0 KNOWLTON,

ALKER W. FRIN
A GOI(DUN IIAVI'I'I' Seeretary,

R. WILSON SMITH

FINANCIAL AGBNT

CABLE ADDRESS
OCAHRONICLE

151 St, James Street, MONTREAL

SPECIALTY
INVESTMENT SECURITIES—SUITABLE FOR

BANKS, TRUST ESTATES, INSURANCE COMPANIES
PERMANENT INVESTMENT OR DEPOSIT WITH CANADIAN GOVERNMENT

Member of the Montreal Stock
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Scofﬂsh Unlon & Naﬂonal

Insurance Company of Edinburgh, Scotland,
ESTABLISHED 1824.

Copital, - - - - - - . #30000000

Total Assets, - - 44,763,437

Deposited with Domlnlon Gonrnmont, - %33‘.28?

Invested Assets in t. - -
North American Dopmmont, Hartford, Oonn., U8.A.
JAMES H, BREWSTER, Manager,

WALTER KAVANAGH, Ruld.nt Apnl. Montreal,
MEDLAND & JONES, Toronto,
A, C. ARCHIBALD, “ “ Winnipeg.

Continental Life Insurance Company

HEAD OFFICE - = =« =« Toronto*

AUTHORIZED CAPITAL, $1,500,000.00

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

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

RIGHT and F'AIR.

TH!: right plans of Life Insurance, houest in pur-
“*  pose, correct in principle, fair melhods of deal
ing with policyholders and agerts, impartial in treat-
ment, just in settlements—all cardinal aims of the
management of the UNION MUTUAL.

Umond Mutual Llfe Insurance co.

PORTLAND, MAINPE

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

Good Agents always welcome ;

satisfaltory territory open
for men of that stamp.

ADDRESS :

HENRI E, MORIN, Chiet Agent for Canada,
161 Bt, James Btreet, - MONTREAL, Oanade.
For Agenciesin Western Division, Provinee of Quebee and Eastern
Ontarlo, apply to

WALTER |, JOSEPH, Manager.

18) Sy, Jvames Srv., L] MONTREAL

Excelsior Life

Insurance Company,

Invites applications for appointment as their Cuier
Represixramive for the Provinee of Quebee. With
an experienced man, capable of organizing and se-
curing business of satisfactory volume and quality,
o I'beral contract will be made. Apply

Head Office: Toronto.

E. MARSHALL, DAVID 'A:rllh::
esident.

'
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A COMPARISON

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

Co.
Years, Income, Business in force.
1892 . $346,862.00 $12,680,165.00
1902 . 1,240889.83 30,152,883.00

Head Office—~Toronto

HON. C. W. ROSS

President

J. F. JUNKIN,

Mang. Director,

A Good

Represent.

... .

A Splendid
one to be

Insured in.

The steadily incressing amount of new business written
indicates the growing popularity of the Company and the
confidence the insurance public place in it.

Active men who desire to work up substantial incomes
f r themeelves should correspond with

e NORTH AMERICAN LIFE,

Assurance Co, Toronto, Ont.

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

MONTREAL, QUEBEO,




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

ance Company’s record in

every particular of its busi-

ness for 1¢o2.

Fstablished 1822,

National Assurance Gompany

IRELAND.
Incorporated by Roya! Charter.

CAPITAL - - - $5000,000,

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

H. M. LAMBERT, Manager.

PHGENIX

Assurance Company of London, England.

ENSTABLISHED 1782,

Agency Established in Canada in 1804

PATERSON & SON,

CHIEF AGENTS FOR DOMINION.
HEAD AGENCY OFFICE

164 8t. James Street. MONTREAL.

Marine Insurance.

Exports, Imports, Registered Mail

BOND, DALE &.CO'Y.

UNDERWRITERS,

30 St. Francois Xavier Street,
MONTREAL.

Founded 1797

NORWICH UNION

Fire Insurance Society

QP e

NORWICH, England

Head Office for Canada . . . ., . . TORONT(
JOHN B. LAIDLAW, Manager.

Montreal Office, Temple Building,
GEORGE LYMAN,

Supt. Province of Quebec.

i AND FINANCE CHRONICLE.
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INSURANCE COMPANY
Organised 1702, . OF Incorporated 1704

North America.

FIRE . . ;i PHILADELPHIA 'IM‘E',N.E_-

Capital, - - - 83,000,000
Total Assets, = - 80,079,478.50

HOBERT HAMPSON & SON, Gen. Agte. for Onvads
Corn Exchango, MONTREAL.
(IMPERIAL LIFE i )
A Cood Position Open |
THE IMPERIAL LIFE ASSUR- |
ANCE CO. has an opening for a Gen-
erel Agent for Sherbrooke and Vi-
cinity. 1
Only man of energy and good character, |
possessing business ability, need apply.

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

urance Company
of Canada,

w—Tyg

NATIONAL LIFE ASSURANCE COMPARY

of Canapa.

AUTHORIZED CAPITAL, 81 000,000

Ellas Rogers, Pres. P, M. Matson, Mang. Direcicr
F. Sparling, Secretary,

General Agents Wanted in every county in the

Province of Quebec.
Apply to Head OMce, Temple Bullding, Toronto
Montreal Office, I80 §t. James Btreet.
Bel! Telephone 2140,

GREAT-WEST
LIFE
POLICIES

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

Low Rates. Highest Guarantees

No restrictions as to travel, residence or occupatin,o

Paid

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

J. H. BROCK, MAN. DIRECTOR, WINNIPEG
ROBERT YOUNG, 8UPT. AGENCIES, TORONTO
JAS. LYSTER, MAN. FOR QUEBEO, MONTREAL

A« J. RALSTON, MAN. MAR. PROVINCES, ST. JOHN,N.B
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Are You Satisfied

With your business of last year and with

what you are now producing?

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

Cash Capital, - . . $1,000,000.00

Total Assets, - - - 1,776,606.46

Losses pald since organization, $19,046,5617.78
DIRECTORS :

Hon. CEO. A. COX J. J. KENNY.

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

H. M, PELLATT

P. H. SIMS, Secrefory.

How, 8. C, WOOD
E. W, Cox
THOMAS LONG

EVANS & JOHNSON. Conaral Agents,
1723 Notre Dame Street, - - MONTREAL

WESTERN

Assurance Company.

FIRE AND MARINE.,
INCORPORATED IN 1861.

H-ad Office, - - - TORONTO
e wes e
ORPISAD oooiviens srrerensnes sasassssss $4,000,000
Cash Assets, over ... .. wesee seee 8 260,000
Annual Ineome, over... ........ + 8879000

LOSSES PAID SINCE ORCGANIZATION, $£4C0)CCO

DIRECTORS :
Hon. GEORGE A, COX, Fresident,

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

Hox, 8. 0. WOOD
GEO. R, R. COCKBURN
GEO. MOMURRICH
E.R. WOOD

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

———

in all the prineipal Olties and Towns in Canads
and the United States.

A of,

Could You Have Written More

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

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

CEORCE T. DEXTER,
SUPERINTENDENT OF DOMESTIC AGENCIES,
The Mutual Life Insurarce Ccmpany of New York,
RicHARD A. MCCOURDY, Puisicent
NASSAU, CEDAR, WILLIAM AND LIBERTY STREETS,
NEW YORK, N.Y.

+« THE . .

ONTARIO

Pccident Insuranca

— AND—

LLOYD’S
Plate Glass Ins, Co's.

++ THE ..

REGISTRY
(?OMPANY.
2 0F North America

(LIMITED)
AND THE

QUEENM CITY
Plats Gless & Mircor Co.

(LIMITED)

I his group of Companies 18 the only combivation of its kind in
existence, {\'nh assets of nearly $1,000,000, an annual in-
come of over $750,000 and an unbroken record of success-
ful operations ; the facilities which it off-rs to agents and
brokers are believed to be nurivalled in variety, extent and
value. Personal Accident (latest plans andne west features)
Accident and Sickness combined (4, 5, 16 or 17 diseases)
Genernl Accident and Health (paying weekly inde mity for
disability cansed by ace dent or any Kind of illness),

Workmen's Collective Plate Glass
Employers, Public, Geveral, Elevat.r, Teams, Theatre, Vessel
and Contingent Liability.

Factory Policies
Relieving employers of all legal ricks and in addition, providing
substantial benefits for employees injurcd on duty. The
latest contract, equitable and popular.  Regisiration, Iden-
tification, Protection and Care in respect of persons and
property combined with Special Accident and Health In-
eurance and other important  advantages, Bevellers,
Silverers, Mirror-Makers and Glaziers to the trade. Dealers
in Glass of all kinds for building and other purposes,
Head Office : 3 Toronto Stree!, Toronto,
Montreal Office : 104 8t. Francois Xavier Street.
EASTMURE & LICHTBOURN
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LONDON &
LANCASHIRE

FIRE

INSURANCE COMPANY

Pheenix of Hartford,

CANADA!  CONN. |BRANOH
4 » p . MONTREAL.
J. W. TATLEY, Manager-
Total Losses Paid Since Organ.
lzation of Company $46,203,626.89

ROYAL-VICTORIA LIFE

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

Head Oftice, Place d’Ar mes, Montreal.

BOARD OF DIRECTORS
President: JAMES CRATHERN, Esq.
VICE-PRESIDENTS
ANDREW F. GAULT, Esq,, and Hon. L. J FORGET
Hon. JAMES O'BRIEN, Hon, ROBT MACKAY,
JONATHAN HODGSON, Esg DAVID MORKICE, Esq
SAMUEL FINLEY . ksq H.N. BATE, Esq
Hev. K. H. WARDEN, D D GASPARD LeMOINE, Esq,
MEDICAL DIRECTOR
T.G. RODDICK, Esq M.D., M.P , F.R.C.8

Head Ofice,

General Manager : DAVID BUKRKE, Faq., A LA, FS8

The new business for the first six months of 1902 shows & large increase
over the same period of last year

Becurities deposited with the Dominion Government exceed sll liabili
tes to polieybolders

Agents desiring to represent this
Plans of Insurance, are invited to
MONTREAL.

Progressive Company with up-to-date
correspond with the HEAD OFFICE,

George F. Cummings T. C. Delavan

CUMMINGS & CO.

Members New York Stock Exchange.
Established 1865,

20 Broad S'reet BROKERS
ONDS

For Institutions and Estates to pay 3 to 4 per cent,
For Private Investors to pay 3 to 5 per cent.

STOCKS

In Amounts to suit Customers.
Correspondence solicited'. Send for onr Booklet HOW TO
MAKE MONEY IN WALL STREET,

New York City

INSURANCE AND FINANCE CHRONICLE
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Embloyers’ Li_ab.iIAity
Assurance Gorporation

LIMITED,
0f LONDON, ENGLAND.

The Original and Leading Liability Company in the We, 1.

CAPITAL $6,000,000
CANADIAN COVERNMENT DEFPOSIT - 120,450

MONTREAL OFFICE—British Empire Building
TORONTO OFFICE—Temple Building

Personal Accident, Sickness, Linbility ana
Fidelity Guarantee Insurance.

GRIFFIN & WOODLAND, Managers for Canad.

ELDER, DEMPSTER & CO

ROYAL MAIL STEAMERS.
BEAVER LINE.

Regular Weekly Sallings Between
MONTREAL and LIVERPOOL

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

ST. JOHN, N.B,, and LIVERPC CL in Winter

Kates of passage very moderate. Travel by the St. Lawrence roui:
The Shortest, Safest and Most Pietur
Raliroads at i.lvurpwl for London, Par
Points,

For Rates of Passage and full information apply to

ELDER, DEMPSTER & CO,

6 5t, Sacrament Street, or any agent of the Company

& THE CROWN LIFE

oh )Y
Insurance Company,

ue. Prompt conneetion with t)e
s, and all Brittwh and Continent|

L
e

,
<
© -~

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

STANLEY HENDERSON, General Manager, Provinee of Quebec,
Offices : Vietoria Chambers 232 MeGill St., Montreal,

Reliable Agants can obtain liberal contracts upon furnishing satisfactory
references
FIRE, LIFE. MARINE. ACCIDENT.

COMMERCIAL UNION

Assurance Company Ltd. of London, Eng,
Cap:ta! Fully Subscribed - - -  $12,600,000
L.te Fund (in specia: trust for Life Polic, Holders) 12,226,600
Total Annual Income, exceeds - 10,000,000
Total Assets, exceed - 80,000,000
Deposit with Dom. Government. exceeds - £00,000

HEAD OFFICE CANADVAN BRAMB:

1731 Notre Dame Street, MONTREAL
J. MCGREGOR manager

Applications for Agencies solicited in unrepresented districts

g"
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ROYAL INSURANCE Co.

FIRE and LIFE

QUEEN INSURANCE Co.
ABSOLUTE SECURITY

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

THE FEDERAL LIFE

Assurance Company

Head Officg, . . . Hamilton, Canada.
Capital and Assets : . . . . $2,310,0256.68
Surplus to Policyholders . . 3 ' 1,029,075.64
Paid Policyholders in 1901 . . : . 182,926.67
MOST DESIRABLE POLICY CONTRACTS.
DAVID DEXTER, J. K. MCCUTCHEON,
President and Managing Director, Supt. of Agencies
H. RUSSEL POPHAM, RN, Provincial Manager.

\ '»EBTABLIS!‘ED IBID w

Standard Llfe Assurance Company

OF EDINBURGH, SCOTLAND.

HEAD OFFICE FOR CANADA : MONTREAL.

INVESTED FUN’DS, ......................... WA LR g $60,136,000
INVESTMENTS IN OANADA,  .cccee vvvvenne B ™. etbuies 14,930,000
DEPOSITED WITH CANADIAN GOVERNMENT, over ... ... 5,888,000

Low Rates, Absolute Security, Unconditional Policies,
Claims settled immediately on proof of death and title, 8- No delays. @

D- M. McCOUN,
Manager for Canada.
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A._E. AMES & CO.

BANKERS - - TORONTO.
GOVERNMENT

g o | Securities

Bonds suitable for Deposit with Government Alwaye on Hand

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

Securities suitable for deposit by Insumnce Companies Always
on band.

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

DEBENTURES.

Manieipal, Government and Rallway Bonde ht and sold,
Can always supply bonds suitable for deposit with Dominion Uovein-
ment,

e e

S8TOCKS.

New York, Montreal, and Toronto Stoek purehasedfor Unsb or on margin
ond oarried at the lowest rates uf interest,

H.O'HARA & CO.

3 TORONTO 8T, - - = * TORONTO.

Members of the firm—H. O'Hars, H R. O'Hars (Member TorontoStock
Exohange), W.J O Hara (Member Toronto Stoek Kxchange).

Edwin Hanson Willlam Hanson

Hanson Brothers

UANADA LIFE BUILDING - - - MONTREAL

INVESTMENT BROKERS,
GCovornment, Municipal, Rallway and Industrial Bonds
and Securities BOUCHT and SOLD.

Investments sultable for Insuranco Compenics and
Trust estates alwayson hand.
Members of Montreal Stook Exchange.

Onable Address : * HANSBON,

-

| We want to do your & S B

PRINTING

We will do it quickly !
We will do it cheaply !!
We will do it well!!!
JOHN LOVELL & SON
| 23 St. Nicholas Street, Montreal
|
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ESTABLISHED 1809.
Total Funds Excoed Canadlan Investments

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

FIRE AND LIFE

North British and Mercantile

INSURANCE CoO.
fli\‘!:‘g!l‘!““rﬂk'lcl‘('l.!‘gmxl
. 0, A, D )
Direstors, {m.«s. ¥. SISE, Esq.
G. N. MONCEL. Esq.

Head Office for the Dominion 78 St. Francois Xavier Street

MONTREAL.
Agents In all Cities and FPrincipal Towns in Canada
RANDALL DAVIDSON, Manager

ANGLO-AMERICAN

FIRE INSURANCE COMPANY
Head Office - - McKinnon Building, TORONTO

AUTHORIZED CAPITAL, 81,000,000

SUBSCRIBED CAPITAL, $472,100
Depesited with the D ten of Pelleyhetdors 64,634.69

S.F. McKINNON, Esq., Pres. J.J. LONG, Esq., V-Pres.
8.F. MoKinnon & Co,, Toronto, TheT. Long Bros. Co,, Collingwewd

ARMSTRONG DEAN, Mauager.
Applications for Agencies throughout the Province of Quebec

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

Union Assurance Saciety

OF LONDON.
(Insti,uted in the Reign of Queen Avne, A D 1T
Capital and Accamulated Funds exceed $16,000,000
e i
One of the Oldest and Strougest of Fire Offices.

Ganada Branch: 260 St. James Street, - - MONTREAL
T. L. MORRISEY, Manager.

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

Business written in 1902
$15,685,686.22

RADNOR....

« Radnor 1s a purely natural water, brilhant, plea-
santly sparkling, and delicate 10 the taste.”
The Lancet London, Eng,

Radnor is bottled only at the Spring.

FOR SALE EVERYWHERE.

MANCHESTER

Assurance Company

CAPITAL - $10,000.000
ESTABLISHED 1824
Head Office. - Manchesier End,
Canadian Branch Head Office, TORO .0O.
JAMES BOOMER, T. D. RICHARDSON,
™M

AnAger. Assistant Mansger.
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McCARTHY, OSLER. HOSKIN & HARCOURT
Barristers, Solivitors, Etr.

Home Life Bullding, - - Victoria Btreet,
TORONTO.
John Hoskin, K.C., ¥F. W. Haroourt, W. B. Raymond,

H. 8. Osler, K.C,, Lelghton @, MeCarthy, K.C.,
D. L. MeOarthy, . 8. MacInnes, Britton Osler, A, M. Btewart,

0, J.Fleet, Alex. Falconer, J. W, Cook,

FLEET, FALCONER & COOK
P dvocates, Barristers and Solicitors,

Standard Bullding, 1578t, James Street,

‘ MONTREAL

Jonx 8, Hary, K.O, SELKIRK Onoss, K.C,
ALBERT J. BRows, K.O. W, PRescoTT BEARP,

HALL, CROSS, BROWN & SHARP
Advocates, Barristers and Solicitors

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

rlsmtioh Union and Natiotal Insurance Co., of Edinburgh

ESTABLISHED 1834.

1 Total ASSOA..... ww. $44,222,472.83
invested Funds ........... 23,006,472,83

Invested In Canad 2,026,040.60

Montres| Office: — 117 St. Francols Xavier Street

WALTER KAVANACH, Chief Agentand Seoretary,

Bell Telephone Maln 771

F. W. EVANS

EVANS & JOHNSON

FIRE INSURANCE
AGENTS K BROKERS
1723 Notre Dame Street, Montreal

C. R.C.JOHNSON |

GENERAL AGENTS

KTNA INSURANCE CO,, of Hartford

BRITISH AMERICA ASSURANCE CO., of Toronte

SUN INSURANCE OFFICE, of London, Engiand.
MANCHESTER ASSURANCE CO., of Manchester, England
HOME INSURANCE CO., of New York.

MacECHEN & MacCABE,

Barristers, Solicitors, Notaries Public, etec. ‘
Sydney, Cape Breton, Nova lcotl..

Collections, Real Estate, and Mining Business Recelve
Special Attentlon.

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

TUPPER, PHIPPEN & TUPPER

BARRISTERS, ATTORNEYS, Eto. ‘
WINNIPEG, (asada, ‘

J. Stewart Turesn, K.C. Fraxx H. Purreax

WILLIAN J, TUPPER, Groram D. Mixry,

C.McTAVISH, WALLACE MCDONALD,

CLAXTON & KENNEDY,

ADVOCATES, ETC.
Counsel for the METROPOLITAN LIFE INBURANCE COMPANY and
| commissioners for State of New York and Provinces of Untario and British
Imperial Building—Ground fioor,

| Columbia,
TRADE MARKS

IPATENTS  rom
FETHERSTONHAUGH & CO.

Canada Life Building

Montreal.
Also Toronto, Ottaws and Washington,

C. W. ROCHELEAU

Gomeral Insurancs Agont, General Agent for
Guardian Assurance Co.

Roysl [nsurance Co, ROTAL AND OTHER BRITISH
( cial Union A

D. MONROE:

Solleitors for the Bank of Montreal, The Bank of British North Am
erioa, The Merchants Bauk of Oanads, National Trust Co., Ltd, Th||
Canada Life A Co,, The gh Life Assurance Co,, The Oan-ij
adian Pacifio Railway Oom(:ly,l)gllﬂe Flour Mil's Co , Ltd,, The Hudson's ||
Bay Company, oh..‘nu tario Loan & Deventure Uompauy, eto,, ste, |

Harris, Henry & Cahan

Barristers, Solicitors, Notarles Public, etc. ‘

Offices : St. Paul Bulldidg, HALIFAX‘ N. 8, and Royal Baok Bullding |
SYDNEY, C. B

R.E, Harris, K C., W._A. Heory, LL.B,,  C. M. Cahan, LL.B, ‘
M. B, Stairs, LL.B., U, A K Rawlings, LL.B,
Cable addres; ** Henry,” Halifax, Codes: A, B, O, McNelll's,
“ Henry,"” Sydney. Directory, Lieber's.

MEDLAND & JONES
GENERAL INSURANCE AGENT®S®,
REPRESENTING
SCOTTISH UNION & NATIONAL INSURANCE CO
GUARANTEE OOMPANY OF NORTH AMERIOA,
INSUEANCE COMPANY OF NORTH AMERICA,

CANADA ACCIDENT ABSURANCE 00,

e | e iad pay amanEma TORONTO,, |67

G e s oo, | INSUBANCE COBPASIBS
THREE RIVERS, Que. | CORNWALL, ONT.

EDWIN P. PEARSON, |WATTON & MCLENNAN

— AcEwi— ADVOCATES,
Northern Assurance Company, British Empire Building,
ARD 1724 Notre Dame Street,
MONTREAL.
J. Cassie Hatrox, K.C.
Francis MCLENNAN, BA, B.C.L.

ConnecticutInsurance Comyany
Orrions,

Adelalde St East. TORONTO

m

R. A. MACINTYRE,
FIRE NSURANCE ADJUSTER
e AN ) e
Chartered Accountant.
P.0.Box, 673 HALIFAX, NS.




Capital Paid-up.
Heserve Fuud,
Head Office, Halif

BOARD OF DIRECTORS
Thos. K. Kenny, Faq., President
Thos. Ritchie, Faq., Viee-Pres't
WIII) Smith, Feq II G. Bauld,

, Hon. David Mackeen.

Mont renl

THE ROYAL BANK
OF CANADA.

Chief Ex-cutlva CMcn 3\:0
orrance, superinte nt of Rranches

E. L Poase, General Manager
Wi Ilml ctor.
Branches :
Antigonish, N8, Loulshurg, C B.  Piciou, N8, Kydney, Vietoria rd
Pt Hawesbary ¥, n‘l-m:mn Ont.
Truo, NS
Vanecouver, 8 C.
Vancouver, Eart
B

Bathur
Bridgews r, N8, Maitland, N.§
Charlottetown, res Moneton, N.B.
Dalhousie, N B Montresl. Que,
Doreliester, N. 13
Fredericvn, N. B,
Grand Forks, B.C
Guyshoro, N 8.
||-|‘1.. NS,
uill donderry, N

Ko Wb, Gl e York, X Y.t Mepnble, Yot
The DOMINION BANK

Rexion, N.B.
Rossland, B.C,
Sackville, N.B,

Montreal, Wst. End 8t. John, 'Noi
Nanabwo, B C, st
. i

ns, Md
Shubenncadie N
Summerside, ¥
Sydney, U B

i,
. Weymouth, N i
W oodstock, N. B,

CAPITAL, $2,600,000.
RESERVE !UIQ!__ A _u.loo.ooo.
Dlnotmt

SLER, President.

E
w. D, un-numl Vice-
7, Eaton, Willlam Ince, James J. l'uy,l((,
W. R. Brook, A. W, Austin

MEAD OFFICE, - - TOROUYO.
Branches
Belleville, Oul b N . Uxbridge,
Brampton, anteville, Oshawe, Whl!b‘y‘.‘
Cobourg, Y. Orillis, Winnipeg.

Gravenhurst, orth,
uoen Street West (Cor. Esther nuut), ‘l”ow-to
;uu Street East (Oor, Bherborne),
Street Enst ( L Jarvie),
llu Street (Cor, l..-). g
padine Avenue sbor Col
l)un;o' all wu of the United ihi.. Oml Britain and the Uonti-
nent of n{’.
Letters of Oredit qud nuhblo in all parts of Europe, Ohina and

A T. C. BROUCH, Gonors! Manager
THE BANK OF OTTAWA,

CAPITAL (Fully paid up) - - - - $2,000,000.00
REST . ‘ . 1,868,000.00
BOARD OF DIRECY 038
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The BANK OF TORONTO

INCORPORATED 1855
Head Office - - Toronto, Canada

CAPITAL - - $2,600,000
REST SaBOTORS $2,600,000
GrorGE GOODFRiTAM, Pres, W, H. BEATTY, Vice Pres,

Hemy Cawthia, Robert Refmd Charles Stewart, W, G, Gooderham,
John Waldie, John J.Long, C.S. llymln M.P.
Duxcan Covisox, Gen'l M l».f Josepn HENDERSON,

Asst, (.ltn | Manager.
BMNOHES

Barrie, Ont. Gananogue, Ont. Peterboro, Ont, St.Catharines, Ont,
Brookville, Ont, Gaspe Hasin, I‘Q Petrolia, Ont. Sudbury, Unt,
Cobourg, Unt, Loudon, kast, Unt. Port Hope, Ont, Thornbury, Uut.
bollln.vood Ont. London, Ont. Pt.St. chulu,l’ Q. Toronto, Uot
Copper Cliff, Ont. Milibrook, Ont.  Rossland, *“ King St, W,
« reemore, Out,  Onkville, Ont. Sarnia, Ont. Wallaceburg, Out.
Elmvale, Ont. Montreai, P. Q. Stayner, unt,
BANKERS
Loxvox, Eng., The l ondon u? and Midland Bank, Limited,
NEw YORK, | Bank

CnicaGo, First National Bank
Collections made on the best terms and remitted for on day of paymert,

BANK OF NOVA SCOTIA

INQORPORATED 1833,

.!ooo.ooo.oo
Reserve Fun . .8.000,000.00

HEAD CE - !AU'AX NS,
RECTORS .

DI
Joun ¥, PAYZANT, President, CHARLES ARCHIBALD, Vice-Prosident
BR. L. BoRDEN, G 8. CaMPBELL. J.WALTER ALLISON, Hltnol Molxwns

GENERAL MANAGER'S OFFICE, TORONTO
H. 0. MoL=zoD, General Manager. D. WATERS, Hup' nr-m lLies
Geo. Sanderson, Inspector. ouann, Inspector,
RANCHES.
In N , Digby,

Nowva Rcotia—Amherst, Anna B Dartmouth
Glaoe Bay, Granville rony. ﬁullu'ﬂl’.nlmvw‘m New Glsagow,
Oxford, Par

Oapital Pald-u

Norw X boro, Pletou, Pugwash, m, Syduey
Mines, lle, ¥

in New Bruvewi —on-ptdl M o
Newcastle, Port lu;in. CD John. st llophc-. IL Andrews (sub, to
l\i Ste) h n-u.'h

N and "
| and P

Mo— Anx:ot Botlll, Hamilton, Otunndmw

ewfoundian ohn’e

Grace and 8t J
West l-dh.-l
In United States.

llptou Jamalea.
—Boston, Mass, aud Chioago, 111

GFO, HAY, RIDENT, DAVID MACLAREN, Vics-P
Hemry Ne Bate, Jolin Burns Fracer, Hoen George Bryson,
John Matber, Henry Kelly Egan, Denis Murphy,

George Halsey lrrhy
HEAD OFFICE Ottawa, Ontario.
GEO. BURN, Cen. Manager, D, M. FINNIE, Ottawa Manager
L. C. CWEN, Inspecting Officer,

BRANCHES
drin, Ont. Hull, Que, Ottawa, Ont., Kat Portage, Ont,
, unt, Keewntin, Ont, . lank 8t.  Renfrew, Ont.

Midesu 5t. Shawinigan Falls,
Somerset St Que
Parry Sound, Ont, Smiths Falls, Ont,
Pembroke, Out.  Toremto, Unt,
Yortage 8 Pra- Vankleek Hill,
irie, Man Ont.
Prince Albert, W inchester, Ont
Hawkesbury, Ont Nask Winnipeg, Man,
Agents in Canada, BANK OF MONTREAL
FOREIGN AGENTS : New York—Agents Bank of Montreal, Natlonal Bank
of L ommerce, rehants \nh:nnl‘hnh Boston—National Bank of the
Kepublie, ¢ ‘olonia) Nationsl Bank, Massachusetts Natoval Bank, Ohi-
cago Bank of Montresl. St Paul- Merchaunts Nath Bank. l.umlon
Parr's Bank, Limited, France—Comptu Ar Navlonal 1 Escompte de Paris,
India, China and Japan—Chartered Bank ot India, Australis and Japan,

, Unt Kemptyille, Ont .
ltuul-vullr Ont. Lachute, Que

Carleton P ce,Out. Lanark, Unt,
Mattawa, Ont.
real, Que,

lqull ont,
Dauphin, Man. Mo
Emerson, Man
Granby, Que

IMPERIAL BANK OF CANADA

OAPITAL AUTHORIZED - - $4,000,0¢0
TAL PAID UP - - - 2,868,932
.IlT ACCOUNT - 2,438,008

Dl ncro

I'. R MERITT, - D. K. WiLkig, « Viee-Presidest,
WILLIAM KAMBAY. Ionn "JAFFRAY. 1. SUTAERLAND STAYNER
ELIAS ROGERS. W, HENDRIK,
HEAD OPFIDI. . . e « = TORONTO.
D. R. WILKIE, Geveral Manager, l. HAY, Aes't General Manager
W.MOFFAT,Chiet Inspector
“lmunu IN g:tmo. i s
Eseex Ingerso! Port borne, mAar,
b Listowel, Rat ‘Toronto,
aal Ningars Falls, 8. Welland,
Hamiiton, North Bay, Sault bte M Woods
Utlawa, HWOH l! QUlll(o.

IMNOHII IN NUBTH wm M BRITISH COLUMBIA

THE ONTARIO BANK

Heaa Otfice, - oronto
CAPITAL PAID UP - . $1,600,000
REST, « + s s = s+ = -« - $428,000

DIRECTORS :
GO u-um uu ln rno ImhAll) IM.IA'.ln l»h“
\ rving, D. Perry,
Huﬂun .
C nu\us ItOlu... General Manage v.
BRANCNIS
Alllswn Fort Willlam Outawa
.llr !
Iw-uv&o e : y :en Arthur
.'....:'.1\' gt Mount Forest Tweod
Collingwond N arket Tumoc

Seott & Wellington Sta.

““‘“hw ‘Ioﬂ’ & lllh-vdlu. e o

Yonge and Cerlton !llmu

Brandon, Man, Nelson, B.O. RKosthern, .
Ualgary, Ala. Prince "Albert, Sask, Al
Cranbrook, B,C. Portage La Prairie, | Vaneouver ..
K Al Man, Vietoria, B.C
F ., B.C | Regloa, A—. Weta: Ilv|n Alu.
it Eng., Lloyd's Bany, R New Toon Baabof Moatres
- lhn ol Ameria. | Paris France, Credit Lyonn
Letters of credit issued the Standard Baok
South Afries, Limited, in 'l‘n-vul.on'ooou-y. l-ul. Rhodeein
W 1874
Capital Paid Up, sm.ma Reserve Fund, 3025.000
oﬂ\o. Halifax, N. 8,
Board of DI n‘l-rl
Romix UNIACRE l;o. 'u.wwnv ANDERAON, E8Q., ¥ .-l’.
JORN lAtlu. ksa., S 00, TRONSON . N WICKWIRE, Ksq. M.D
ALLACE .m ALLAF, Inspecior
Amherst N._l Canning , 5 N_:l. Novnﬂu-‘p-!.l lldmm'.lf.
Lunenburg, ** | Sackvilie, N D g 0. pe
Middieton, “ | Baint Jobn, Wiadsor,
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“Bank of Montreal,

ESTABLISHED 1817, INCORPORATED BY ACT OF PARLIAMENT

CAPITAL allpaldup) - - = =~ $12,000,000.00
Reserved Fund. .0 . - 8,000,000.00
Undivided Profits, - - = = = 105,886.00

HEAD OFFICE, MONTREAL.

BOARD OF DIRECTORS.

Rr. HoN, LORD STRATHCONA AND MOUNT HON, G. A. DRUMMOND
ROYAL, G.C.M.G., President, Vice President.

AT, PaT , Esq. E.B. GREENSRIELDS, Esq. Sir W.C. MACDONALD

K. B. Axaus, Esq. A. F. GauvLr, Esq, JAMEs Ross, Esq

R. G. RE1p, Esq.

E. 8. CLOUSTON, General Manager

A. MACNIDER, Chief Inspector and Superintendent of Branches.
BRANCHES IN CANADA.

MONTREAL . S D TN S H. V. MErEDITH, Manager.
MTARIO. ONTARIO. /EBEC. Lower Provinces.  British Columbia
Almonte, Ottaws, ontreal. Chatham, N, B, Greenwood.
Bellevills,  Perth “ W E. Br. Fredericton, N.B., Nelson.
Brantford, Pourﬁoro. “ Selgneurs Moncton, ﬂ.B.. New Denver,
Brockville,  Pleton, St. Br.St. John, N.B.,, New West-
Chatham, Sarnia, Polnt St.Chs. Amberst, NS, minster,
Cornwall, Stratford, Quebec. Glace Bay, N.S,,  Rossland,
Deseronto, St. Marys, Halifax, N.S., Vancouver,
Fort William, Toronto, Nanitoba & IWT Bydoey, * Vernon,
Goderich, L Yots !t.WInnl'p‘q. Vietoria,
el W urg,Calgary, Alta
Hamilton, allaceburg, .

Kingston, lnmév.
Lindsay, Alta
London, Regina, Assa.

—

Ix NEWFOUNDLAND : 8T, JOHN'S, NFLD., BANK oF MONTREAL.

1% GrEAT BRITAIN; LONDON, BANK OF MONTREAL, 22 Abchurch Lane,
E.C, ALEXANDER LANG, Manager,

Ixtue Uni1ED STATES: NEW YORK, R, Y. HEBDEN, and J. M. GREATA,
.«,m/.,wwul Street, CHICAGO, BANK oF MONTREAL, J.W.oeC,
0'GrapY, Manager,

BANKERS IN unn-ﬁllmw: LoNDON, The Bank of England, The Union
Bank of London, The London and Westminster Bank, The National
Provinelal Bank of England, Liverpool, The Bank of Liverpool, Ltd,
Scotland, The British Linen Comﬁmy Bank, and Branches,

Bawkrrs 1N THE UNITED STATHS : NEW YORK, The Natioual City Bank,
The Bank of New York, N.B.A. The National Bank of Commerce in
New York, BOSTON, Merchants National Baok, J. B. Moors & Co,
Brrrato, The Marine Bank, Buffalo. SAN Fraxnoisco, The First
National Bank, The Anglo-Californian Bank.

Bank of Britigh North America

Incorporated by Royal Charter in 1840,
(apital Pald Up 94,866,667 « - - - Reserve Fund 81,776,333

LONDON OFFICE, 5 GRACECHURCH STREET, E.C,
COURT OF DIRECTORS.

J. B, Brodle Heunry R. Farrer H.J.B. Kendsll
John James Cater Riehard H.Glyn Frederie Lubboek
George D. Whatman E. A. Hoare M. C G, Glyn

A.G. Wallis, Secrotary.

—_—
HEAD OFFICY IN CANADA ~ ST. JAMES ST., MONTREAL

1. STIKEMAX, Gen, Manager.  J. ELMBLY, Supt, of Brancees.
H. ., Mackenzie, lnspector,

W. 8. Goldby, ¥ auager.

Branches in ( anada.

PROYVINCE OF UNTARIO—London, Brantford, Hamilton Toronto®

Midland, Ferelon Falls, Kingston Ottawa. PROYEXNCE OF QUEBEC—Mon
treal Quebec.

PROVINCE OF NOVA ScorTia—Hallfax, PROVINCE OF NEW BRUNS-
wick—8t. Joun, Fredericton. Yuxos DisTRioT—Dawson City.
PROVINCE OF MANITONA ~Winnipeg, Brandon, PROVINCE OF
Buirisn  CoLUMBIA--Asheroft, Victoria, Vancouver, Kossland
Greenwood, Kaslo,
orafts on South Africa may be obtained at
the Bank’s Branches.
Agencies In the United States

Naw YORK.
(62 Wal) Street) W. Lawson and J. C. Welsh, Agents.
SAN FRANCISNCO,
(120 Sansome Street) H, M. J. MeMichae) and J. R. Ambrose,Agents’
Cnicaao.
Merchants Losa and Trust Co.

Lot don Bankers—The Bank of ¥ngland. Mesers. Giyn & Co.
> 'u.nl’nu tts— Liverpovl—b :in scotland—Natlonal
ADk O

| Broekville, Ont.,, Knowlton, Que.,

The
Canadian
Bank

HEAD OFFICE
TORONTO

PAID-UP CAPITAL

0 f $8,000,000
REST

Commerce  *2ococoe

How, Uno, A, COx, Presiden D -

ox, Gmo, A, UoX

Jas. Orsthern, Baq. .L.lmlm.”".' l"l::’g:&m"":' l':q.
Ry LNy Sy o TR L AL Wy

B.E, WALKER, ral Manager, Al.‘:‘...i,umn,llc':‘()n.‘m&.

A. H, Ireland, Chief [nspectur, nud Sups. of Branches.
Branches of the Bank in Cenada:

ONTARIO
Ayr Jollingwood Hamilton Bt Catharines Torento
Barri " Dresden London Sarnia (elght offices)
Belleville Dundas lle Sault 8te,  Tuivnto Je,
Berlin Dunnvilie Ottawa Marie Walkerton
Blenheim Fort Frances Paris Seaforth Walkorville
Brantford t Parkhill Simeoe Waterloo
cug_ Qoderieh Peterboro’ Stratford Wiarton
Ohat Guelph Port Perry Strathroy W iuvsor
- Wo d toek
ANITOBA  NW.T, Brir CoLu
QUEBEC, (,:al ary Medicine Hat  Atlin Wi N‘:lo‘o:“u
Montreal Carman Moosomin COranbrook New West-
NovaScoria, Dauph'n Necpawn Fernie frmeer
Sydue: Edmonton Swan River  Greenwood Sandon
Yogox Ter, Elgin Trelierne Kamloops Vg woouver
Dawsou  Grandview Wicuipeg Ladysmith  Vietoria
‘White Horse Gilbert Plains, N, W. I Nanalmo

In Great Britain
LONDON: —60 Lombard 8t., E.C., 8. Cameron Alexanier, Manager.
In the United States:
New York, San Francisco, Portland, Ore., Seattle, Wash., Skagway, Alaska
Bankers In Greal Britaing
3 OF EXGLAND, Baww n L "
I‘::l“.‘:l“llflb.“ Tue Unu"::.ov I.n:m: ?3“‘"':?"!":?,??: II{(:: )-?l?.
Bankers and Chief Correspondents in the United States
he Ameriean E Natio: ) (ork; N T
oo Ameraty Exchogg Nakns Bk, Nar Jork 7. Nerr S
mut Bank, Boston ; The Marine National Hank, Buffalo ; The Commercial
National Bank, New Orleans; The People's SIV‘IIKI Bank, Detroit

THE MOLSONS BANK

INCORPORATED BY ACT OF PARLIAMENT, 1855,

HEAD OFFICE MONTREAL
Capital@llpald-up) « « « « =« $2,600,000 00
Reserve Fund . . . . $2,260,000 00
Reserve for R« bate on Curront Discounts . 80,000 00
Profit and Loss Account . . . . 26,908 30

BOARD OF DIRBOTORS :
W, MOLSON MAOPHERSOX, President . 8. H. Ewina, Vice-P
W. M. RAMSAY, BaMuxy Fixusy, J. P. Bl s
H. MARKLAND MowsoN, Lr.-Con. F. 0. Hexsuaw,
A. D. DURNFORD i::n E:'o':)" °3'i 'rl 1
D, RD, Ul n rand Superintendent of Branches.
W.H. DRarER, ; H. Looxwoop, W. W. L. Unu-lu:-?.
Inspector, Aset. lnspectors,

RANOHES,
Afnn,Qua, ::‘ot-lull,om...
Alvinswu, ¢ nt, ghgate, Ont Jaeq. Cartier Sq. Sorel, P
Artbabaskaville,Q 1roquols, Ont.,’ Munl?bull, om‘.' St 'n'o’n?-',on
Aylmer, Unt. Kingsville, Ont., Norwich, Ont,, Toronto, Unt, X
Ottawa, Out,, Toronto Jet , Ons
-

Oalgary, Alta., London, Unt., Uwen Sound, Ont,, Trenton, On!
Chesterville, Ont., Mufun‘}()m., Port Arthur, Ont., Veneouver, B.0,
Chicoutimi, Que., Montreal, Que.,  Quebee, Q Vlowrhvlﬂ-,Qu
Clinton, Ont., 8t Usteer- Kevelstoke, B.C., Waterloo, On
Exeter, ine St. Kidgetown, Ont.,  Winni| Maan,
Fraserville, hu., Moutreal Market Simeoe, Ont., \ .Ons,
Hamilton, Ont,, & Harbor breh., Smith's Falls,Ont., '

AGENTS IN GREAT BRITIAN AND COLONIES ©

London and Liverpool—Parr’s Bank, Ltd. Ireland—Munste Le
Bauk, Ltd, Austraiin and New Zealand—~The Ul‘llnll :::nl ro‘lndAul:lr,:I‘I.:
Ld, South Africa—1The Standard Bank of South Afriea, Ltd. :

» e G4 ) FOREION AGENTS,

rance—Sociéte Génerale, Germany-—l'eutsche Bank, Belgium, Ant-

werp La Banque d'Anvers. China and Japao—H K Sha
Banking Corp'n. Cuba—Banco hl(‘l.nll.d:v(?llbl. P R unﬁ g
How Yok~ Aan'r.l IN THE UNITED STATES ¢
ow York—Mechanics’ Nat. bank, Mational City Bank, Hanover Na-
Bank, The Morton Trust Co Bost n-Stute Nnhuu?l lrhn:,
Kidder, Peabody & Co. Porti Maine—Casco Nat. Bunk, Ch'cago—First
National lul, Cleve Nat. Bavk. Philadelphis—
Fourth St. N Bank, Philadelphia Natioral Bank. Detroit—State
Savings Bank, Buffalo—Third National Baok, ~Milwavkee—Wis-
consin National Bank of Milwaukee. Minneapolis—First National Bank

nd, Limited, and branches, 1reland—Provincial Bank of A

Ireland, Limited, atd branches ; National Bauk, Limited, and branch l".o.\?-l“ 91::3.:‘ Bank of Bk, lug&;ﬁn&:su‘%l ,”'.".'

i e, B e B | B B

Indies—Colonial Bank, Parie—Messrs, Marcuard, o Cle, Lyons—Credis | @-Collections made in all parts of the Dominion """‘""".,2.’,‘“;"9'."
.

nais,
‘Lssues Clzoular Notes for Travelless svallable in all parts of the world

remitted st lowest rates of Commercial Letters
s Lottart iaoued, Wraliaie In All parts of the world,
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THE MUTUAL LIFE INSURANCE COMPANY

OF NEW YORK,
RICHARD A. McCURDY, President.
State ment for the year ending December 31, 1902.

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

INCOME
Received for Preminms ... ..e 856,874,062 15
From all other Sources 16,430,960 59
#73,305,022 74
DISBURSEMENTS s G D
‘f'o Policyholders for Claims by Death .... . $17,5204506 51
To Policywolders for Endowments, Dividends, etc. 11,580,201 60
For all other Accounts 15,040,650 47
* 44150, 507 68
ASSETS ) sl

United States Bonds and other Secarities Lo $220,140,300 02
First Lien Loans on Bond and Mortgage .... 81,560,584 60
Loans on Bonds and other Secarities ... 10,278,000 00
Loauns on Company’s own Policies.... ... 14,620,874 79
Ienl Estate : Company’s Oftice Buildi , in London, Paris,

Bertin, New York, ton, Philadelphia, San Francisco,

Seatile, Sydney and Mexico, and other Real Estate ... 32,833 323 45
Cash in Banks and Trust Companies ... 156779 578
Accrued Interest, Net Deferred Premiums, ete. ... 7.315,6066 60

#oB2 432,681 50

LIABILITIES
Liability for Policy Reserves, etc. ... 314,293,458 19
Liability for Contingent Guarantee Fund 65,119,223 11
Liability for Authorized Dividends ... ..o cooe oo 3,020,000 00

$382,482,081 30
Insurance and Annuities in force veee eeee e $1,842,012,002 31

1 have carefully examined the foregoing Statement, and find the same to be correct;
liabilities caleulated by the Insurance Department. CHAS. A. PRELLER, Auditor.

BOARD OF TRUSTEES:

Ricuann A, McCunpy | Ruvus W, Prcxkman Avouvstus D. JuiLLiarp Cuances D, Dickey
ames C, HoLoww . Homart Humicx l Cuanies E. Moo Evmmiven T, Gurey
Jummann C, Von Post | W, P. Dixon Warres R, Gioowrrs | Jamus Seavex
Rosext OLYrFuant 1 Rossxr A, Granwss ] Guorar G, Havex Umanins Lawise

Gwonon F, Baxes Husay H, Rocrss & 5. Bowpoin ' H. MCK, TwoMsLY
Dyviey Urcorr omn W. A CuincrLoss ADmiAN Isnuin, Ju. Wiitian H, TRUESDALE

Frreowmic O L A Wittiam C. Wairsey Dumont CLarke

Juuaes T, Davies Wittian Bascocx Wiiiam RocxereLiss ComNELIUS VANDERBILT

CUnarins R Husosrson Stuvvesant Fisu Jamus N, Janvis Eomncuan B, Moxks

ROBERT A. CRANNISS, Vice-President.

WALTER R. GILLETTE, Gemeral Manager,
ISAAC F. LLOYD, and Vice-President, OHN A. msmu‘n Vice: President.
WILLIAM J. EASTON, Secretary. UER cuPUNT BRECK, Corresponding Secretary,

ALDERT KLAMROTH, Assistant &cmu{,

FREDERIC CROMWELL, Treasurer, AMES TIMPSON, Assistant Treasurer,
WILLIAM P, SANDS, Cashier, EDWARD P, HOLDEN, Assistant Cashier,
EMORY McCLINTOCK, Actuary.

JOHN TATLOCK, Jr., Associste Actuary. WILLIAM A. HUTCHESON, Associate Actuary

CHARLES A, Vllll,‘.hll.kudilﬁ‘ WILLIAM W, RICHAK DS, Cor 3
C. CLIFFURD GREISINGER, Assistant Auditer, HENRY 5. BROWN, Assistant Compuroller,
EDWAKD LYMAN SHORT, General Soliciwr,

Muomar TORS
ELIAS ). MARSH, M.D, GRANVILLE M, WHITE, M.D,

ROBERT H. McCURDY, Superintendent of Foreign Department.
GEURGE T, DEXTER, Superineadent of Domestic Agency Depariment,

Published by R. Wilson-Smith, at 151 St an m wm



