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Another advance has been
Fire Engines made in the line of move-
to be Superseded. ments, to render apparatus for

fire protection more effective.
At Philadelphia, pumping machinery has been in-
stalled, that is capable of throwing™ streams of water
over the highest buildings. Pipes are laid through-
out a district of one square mile in area, in connec-
tion with these is machinery by which water can
be driven with a force and volume many times
greater than those of any fire engine. If the descrip-
tive reports of the new pumping machinery are to be
relied upon, which have been published in Phila-
delphia journals, we are on the eve of a great ad-
vance in the art of suppressing fires.

el

A Committee of the London County
Municipal Council has been studying the ques-
Fire tion of municipal insurance. The
Insuramce, result of their enquiries and reflec-
tions is embodied in a Report which
is decidedly adverse to this scheme. ‘I'he Committee
finds that fire insurance business cannot be carried
on without considerable expense. The Keport reads:
“It appears to us that, to carry out such an under-
taking on business lines, the Corporation, as the
‘banker, receiver and distributor for the mutual
insurers, would need offices and a numerous staff,
which would necessarily include a competent Fire
Superintendent and Assessors and Surveyors of
experience. In this connection, it may incidentally
be mentioned, that the Corporation is not without
experience in these matters, having as early as the
vears 1680-81 themselves issued fire insurance
policies. The scheme, however, had but a brief ex-
istence, and the policies were cancelled within a
year or two of their issue.”
After detailing other objections the report thus
winds up, as reported in “The Insurance Record:”
“The wider the field in which a fire insurance

company operates the greater the scope for the
working of the laws of average, and it follows that
no insurance scheme, confined to a class of business
where the risk is abnormal, can be truly economical
or satisfactory to the insured. ‘The proposed
municipal insurance scheme cannot participate in
really remunerative fire insurance business such as
is represented by residential and suburban property,
and for this reason alone it is doubtful if the ordin-
ary insurer would not get better value—not to
mention more satisfactory security—by placing his
insurance with an existing fire insurance company
whose business is unrestricted in its operations. Ad-
verting to the compulsory fire insurance of buildings
which is in force in Hamburg and Berlin, althougi,
as regards Berlin, we have been furnished with somie
data to enable us to gauge the success which has at-
tended the schenre, comparison betwcen the fire risk
in those cities and in the City of London is necessarily
difficult to draw. It is apparent that if suburbs and
outlying properties are comprehended in the districts
municipally insured by Hamburg and Berlin, their
fire risk may be a well-distributed one, but even 1f
the circumstances be parallel, it is doubtful if com-
pulsory fire insurance would be generally acceptable
in the City of London. With every sympathy for
the petitioners in the unfortunate position in which
they find themselves owing to the united action of
the fire insurance companies, we cannot see our way
to support their proposal or recommend it for the
favourable consideration of the Corporation. Their
scheme of municipal insurance does not appear to
us practicable, or one that if adopted would be con-
ducive to the best interests of the community within
‘the one square mile.’

“The question of the expediency of embarking in
municipal trading is one which certainly might arise
in this connection; but to confine ourselves strictly to
the references, we desire unanimously to express our
opinion that it would be unwise for your Honourable
Court to undertake the great responsibility which

would be involved by the adoption of a scheme
of municipal fire insurance for all buildings within
.the city area, and we ask that the reference to us
on the subject may now be discharged.”

o n S M e B N
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The following question and answer

AppMesto appearcd in the “New York Com-
Imsuramce mercial Dulletin,”  The question is
Covtracts. somewhat irrational, as the answer
impli~s, It is no uncommon thing

for a life policy to be allowed to lapse, because the
policyholder has bren told that the rate charged was

too high., Thus, competition may and often does |
spoil one company's business without any benefit to |

a rival,

“I bought a piece of furniture from one of the
retail deparment stores about a month ago and had
same charged to my account. Two weeks later 1
saw the identical article in another store which I
could have bougit for 30 per cent, less, 1 notified
the above parties of the fact; they informed me that
they would look into the matter, which they did, and
found that my claim was correct.  Please let me
know whether 1 have a right to return the goods, as
they refuse to make any allowance.”

Reply.—This is a case in which a contract has been
deliberately entered into without any fraud or deceit
on either part, and the seller has done his full duty
under it by delivering the goods. The buyer cannot
escape his obligations by showing that the same kind
of goods could have been bought at some other place
later, or at the same time, for less money. If the

| struction. Dry goods risks were very prominent gy

seller should find a place where more was charged |

for goods of the same kind the buyer would hardly
feel called upon to pay more because of that fact,
and the two things stand upon precisely the same
footing. When a man of full age and in possession
of his right mind has entered into a contract wherein
he has not been deceived or defrauded by the other
party, the law will compel him to fulfill the contract
even though he has learned that he might have madc
a more favourable one at another time or with an-
other person.

. e
The business of fire insurance
The World's s spread over so wide an area,
Fire Insurance, practically  the whole civilized
1903, world, it is hardly feasible to gener

| of sitters far too prolonged.

alize the results in a given period. |

The “Post Magazine,” however, has given some atten-
tion to the task. The conclusion arrived at is that :
“With an exception here and there fire insurance may
be pronounced decidedly good for the year just |»as{,
During the greater part of the time the conditions of
trade were favourable, and most of the offices are
likely to show gratifving returns,  Signs  are, how-
ever, plainly visible that a depression in commercial
activity is approaching, and tne fire  companies will
do well not to forget that " oserves can only be in-
creased when times are prosperous, and that en-
hanced dividends are difficult to maintain.  We
should not be at all surprised if the vear just begun
proved disappointing in many ways, especially as the
country may have to undergo a big experiment in
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| pleasant experience. The United States ‘Steel

trade, which, even if successful, must causc g, -
disturbance at first, and it is not likely to incr age g, -
total volume of business,
“In any case it cannot be denied that the ycar 1903
is one on which the fire offices may cong atulg,
themselves.” t
The tendency of the fire business is affirme] to
towards involving more in single risks which oy.
weighs the saving from improved fire resisting g

year, and big bonded warehouse blocks in Scotland are
viewed with anxiety., Metal workers’ risks came ing
prominence owing to numerous fires. Dock ware.
houses and mills had a disastrous record last year
Fires in South America caused heavy losses. |y
South Africa business was fair. India and the Fag
were unfortunate, Russia, as usual, had large fires |
Spain, too, is on the black list. Singular to state, oy
London contemporary makes no reference to the fire
business in 1903 in Canada or the United States, by
concludes its world-wide survey, by declaring the
business on the whole to have been “decidedly aboye
the average.,” =

S ewe

The National Fire Protection

Report on Association, Chicago, has issued
Iroquois Theatre 3 report on the theatre fire. |
Fire. is a sorry document, which is

summarized  in two of the
clauses, whicn read as follows:

“Practically, there was no fire protection on stage
or elsewhere on premises.”” '

“No fire alarm apparatus on premises.”

The other clauses in the report are merely de
tailed evidences in support of the two we have quoted.
It is a very grave reflection on the civic authorities
that a theatre in so dangerous a condition was
allowed to be occupied by audiences. Two  points
made, apply to the leading auditoriums in this city,
viz., blocking up the aisles by persons standing, and
crowding the chairs so closely as to render the exit '

e

Those who carry their own in-

A Lesson to  curance are apt to boast of the
Own-Insurers. |ightness of the load, until they
learn its true weight, by un-

Corporation has been boasting that its losses
during two years were about 10 per cent. of
what it would -have had to pay to insurance
companies to have the same risks covered. On
January 21 it got a bad shock. The property of one
of its branches was destroyed by fire, involving a loss
of "$3,000,000. Sonre underwriters are anticipating
the opening of negotiations for insuring the Steel
Company’s other properties. '
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BANKING REVIEW FOR 1903.
Users i DENTED Increase 1N CURREXT Loaxs Axp Discounts;

Inonsasks Ix Yeane 1896 vo 1903,

I icase 1N Cabi AND SHORT LOANS; LARGE INCREASE IN il ) . I n
Dio-118; COMPARISONS OF (irouLATION, DEPORITS AND ", posits, I Call Loans,
Loine AT END OF 1903 with 8 PREVEDING Y eans. 1903 over 1902, 1,965,208 27,029,050 46,025,869 *2] 089,944

The hank statement for December completes the 1902 over 1901, 6,201,444 40,212,207 35,691,126 12,174,044
i ~ecord, and so enables a comparison to be 1901 over 1900# 8,614,464 48,746,700 25,593,000 21,699,700
o Cith prcceding periods, as in the following 1900 over 1899, 4,708,646 45,126,000 29,047,699 28,740,500

1899 over 1898, 0,741,819 24,661,700 36,77¥,601 5,903,400

tables A

paiscirar. TrEus 18 S5k RetURYs, Droennper, 1895 To 1903, 1898 over 1897, 1,268,238 26,669,900 23,969,000 6,672,200

ot Clreulatioy g 0 Dis 2 v osll |'o..... 1897 over 1896, 4,899,328 26,312,200 d. 4,591,000 5,~28,900 ,
. 1896 over 1895, B3 5 g p p -

1903 on v eeee (2,529,407 434,336,167 403,036,195 74,021,090 i 30,606 9,609,650 8,433,815 d. 3,068,345 3

wu:_' Voo va it 60,674,144 407,307,707 857.010,326 95,080,944 Increase of 1902 :

" 54,372,700 367,095,500 321,319,200 82.915.900 over 1895..., 28,008,965 220,168,134 154,922,06

"7 50,758,216 318,358,800 295,726,200 61,216,200 | 1o o0 oiie 1908 1008, ’ ,922,067 78,000,637

"t 45,999,700 273,233,800 306,678,601 32 435,400 | " ase 1908 :
T, 40,268,381 218,572,100 229,900,000 26 532,000 over 1805, ... 29,974,220 267,217,183 200,947,936 56,932,763 g
o 37,995,123 222,002,200 205,931,000 19,859,200

4 * 43,005,800 196,630,000 210,622,000 14,0°0 300 e
1895 't 565,179 187,119,674 202,088,269 17,089,301 |  * Decrease in 1903,

STATISTICAL ABSTRACT ror DECEMBER, 31,1903, OF THR CHARTERED BANKS OF CANADA.
Comparison of Principal Items, showing imerease or decrease for the month and for the year,

Dec, 31 Nov. 30 Dee. 31 Incre: se or Increase or
Assels. lﬂ;: - 1903,3 y 1 ? ' | Decrease in Decrease in
month, year.

Specie and Dominlon!iom........................ $47,042,386 | $45, 11,280 | §37,622,810 |Inc, $1,131,106 [Inc. Sasbinet

Notes of and Cheques on other BAnKS ... covens conees 21,686,472 | 21,675,616 | 20,817, 83 |Inc. 8816 |inc. o
Deposit to Gecure Note Issues.ceaeaeee vessseeanhs .ee 3,!;0}“ &'r"“ 3,297,370 b LX) ;l - 2:‘4;%
Loans to other Banks in Caustls easem el OREL - SSINE | RigAEY fhae. - AN |ine. 166,754
Deposits with and due from other Bks. in Canada....| 6,392 6.9‘0'03 4,878,336 |Inc, 328,009 |Inc, 1,514,150
Due from Banks, ete., in United Kingdom .eve seceses 9,258,198 | 14,017, 91083489 | ec. 4,758,008 e b
Due from Banks, etc., elsewhere, . .ooees savess asvece 12,703,027 | 11,39¢,292 13,694,939 |Ino. 1478635 |Dec. o
Government ReCrition. oo sase ssos sasass sesearssess 10,723,900 | 10,660,750 '91”.1‘. lac. 88,150 |Ise. W g

Canadian Municipal and oth €8, 0 sree. ee| 14,517,538 | 14,672,614 29,654 |Dec. gt -4 g ¢
R:?I‘\:-y Bonds and Stocks. cosess cuenes sessse et 1,2 18,505,340 ’&“‘:. o |Dec. ’?2“7,7 “":. 362,116
Total Securities heldsesees soveneer 3,591,671 63,930,604 t1,261,206 \Dec. e = o
|
Call Loansin Canada. ocrse =207 270000 9,070,667 | 39,109,610 | 51,185,800 [Dec. 79,043 |Dec. 12,356,
Call muomdda Canada..oeresees s 34,991,423 | 31,221 060 AN 4088 ne, 'v77°.\5:7 i 8.;?',:;%

ToulCnllnd Short T/ORNS sesesssssensssssvsss 74,081,000 | 72,3,0/679 —95.' 944 | P ¥ T ”m', —;':135_35—4
——-

Loans and Discounts in Canadayeeess sorssressesees| 384,419,67 380,688,601 23,870,089 |Ine. 1 26 [Tnc,
e o Dt S | AT | ikt W e bl o e
Total Current Loans and Discounts. cesees sesess 403,030,195 m 357,010,326 Toe, 1,138,029 |Inc, 46,025,869

Aggregate of Loans 10 PubliCuucussous saseer cosess 477,087,385 | 474,23%,248 \m,\oo,.,., e, 28i00m0 (e, 34,957,018
Mol.'n 3,144,135 | 4,334,119 [Ine. 564,164 |Dre.  1,51¢,820

Loans to Provincial GOVErnments cosess sossnes

Overdue Debts. cossss sovseee 2,229,§ 1,983,619 1,764,811 |Inc, 245,049 |Ine. - he
Bank Premises,.ccoees covees esees 8,969,272 8,805,399 | 7,746,236 |Inc. 23873 |Inc, l,zl3:o;
Other Real Estate and Mortgages ... n.tu.or 47,402 1,627,002 |Inc. 751037 |Dee. WEAD
Other Assets .covss vonsss sesasnes saasbans peole 5,083,064 6,814,000 7,105,459 Dee. 820036 | Dec. e

Total AssetSeesse sore
Liabilities.
Notes in Circulation..sosssassaass sestanes sesss s étwm 67,495,186 | 60,574,144 [Dec. 4,886,170 |Inc. 1,065,263

G63,145,53 | 668,277,180 625,388,209 |Inc. 80%,3 4 \lnc. 37,757,325

Due to Dominion Government . cersasrens 2,470,730 | 6,497,439 |Inc, 1,386,342 [Dec. 2,631,368
Due to Provincial Governments ... el 3970,577 | 9502014 | 3,083493 Inc, 1,467,063 |Inc. #3- 1084
Deposits in Canada payable on deman 120,5:9,013 | 120,068,003 | 11 5,800,499 |Inc. 430,199 [Inc, 4,638,533
Deposits in after notice e, | 270,227,788 | 278,830,520 2¢4,717.860 |ine. 707.2.9 [lne. _3€,100,019

p 354
Total Deposits of the Public in Canada. .. eoeees | 399,850,820 | 398,020,434 370, 08,560 |Tnc. ™ 1,237,,85 jlﬁéf 20,748,452

De> osits elsewhere thap in Canadlsess sasves s onees | J04TIAR 32,040,068 | 37,:09.180 ine. 2,418,000 {Dec. 2,719,453
Total DepOsits. sosess sasnsnsecs sanass soss st 434,336,757 | 430,070,400 | 49,307,7-7 IE 3,000,357 ’11?::." s

Loans from other Banks in Dty ioc soussoparesel - 908 765,878 719,778 ‘h,c. 200,071 |Tnt, e

Deposits b other Banks in Canada . oovsrnsssns e 4,155,565 4,559,940 3,202,550 |Dec. 404,375 |Inc. :
nu‘ffo mzuudApnd-hUnlM Kingdom.,....| 2884,27 2,644,917 | 561,582 |Inc. 139:361 Dec, z.gszg.o:’;
Due to Banks and Agencies elsewhere, ..oovvensss e 1,830,§ 1,816,485 | 1,157,083 |Inc. 14,073 |Inc. (82,845
Other Liabilities .oos sassvoss ennsnsosss eosssse nens] 10475009 10,147,883 | 11,314,480 |inc,  1,277.146 Sha 160,540

Total thmﬂ- seeess #8800 senaas BRREIINONRNSS s’s-’“".’ s'3|°|§.7“ 499,508,534 1ne. 2,908,469 |Inc. 26,415,005
Capital, e,

Capital paid WP.esssssessarsuse ense o8 veesiese| 78,563,326 | 78,398,733 | 73,795440 Inc, 164,593 |Inc. 767,886
Reserve . eestes asense Besave sess 50, 1| 50,374,087 44,517,681 |Inc. 224,424 |Inc, i,.ao,.,,
1.\:.mhxhulohum firms.... | 10,878,873 | 11,31 Aﬂl "-l:gﬂ“ Dec. 437,894 |Dec. 281,33
reatest circulation during the mOnth.eessees sevess| 67,837,377 | 70,350,77 65,498,869 \Dec. 3,423,399 |Inc.  2,338,5

e e #

-
»
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The following shows the monthly movement in
1902 and 1903:

MowraLy Movemsxt v 1902 axp 1903,

Year, o P Call loans.
¢ $ ¢ $
Jan., 1903... 56,040,987 402,914,134 353,668}326 95,478,566
“1902.. 48,586,529 364,267,400 316,442,100 82,269,200
Feb,, 1903.. 56,746,498 402,827,627 363,764,728 93,308,281
“1902.. 49,450,994 363,699,996 318,269,600 80,763,300
Mch., 1903.. b8,283,404 406,933,646 376,761,022 88,208,505
O 1902.. 52,442,962 362,022,000 327,843,600 82,818,600
Apl., 1903.. 56,+77,647 412,188,387 385,045,625 84,928 568
“ 1902,. 50,691,688 371,163,600 330,898,100 £2,624,000
May, 1903.. 56,949,119 413,626,063 385,279,660 79,517,869
‘1902.. 60,754,716 371,847,000 - 330,065,398 79,586,816
June, 1908.. 58,865,845 415,173,113 365,213,319 80,386,708
1902 . 53,953,043 380,681,300 326,812,200 92,216 400
July, 1903.. 67,563,665 418,489,292 35,812,624  78,263,69,
““1902.. 62,070,065 387,856,600 325,085,900 96,411,500
Aug., 1903.. 60,414,740 420,216,096 341,092,622 80,367,625
‘1902, 66,035,701 390,176,300 327,981,000 102,476,100
Sept., 1903.. 63,741,210 427,174,192 397,751,282 78,188,096
1902.. 60,965,801 497,856,200 339,390,200 101,992,900
Oct., 1903.. 70,480,611 423,111,025 404,762,799 71,313,846
* 1902.. 66,928,970 397,179,000 349,657,200 98,758,200
Nov., 1903.. 67,425,586 430,670,400 401,897,566 72 330,679
“ 1902 64,491,641 403,151,416 351,530,588 101,622,585
Dec., 1903.. 62,639,407 434,336,757 403,036,195 74,021,090
“1902.. 60,574,144 407,307,707 357,010,326 95,089,944

The most marked feature in the movement of bank
business in 1903 is the large increase last year
in current loans and discounts, the amount in
December, 1903, $403,086,195, against $357,010,826,
being $46,025869 more than in December, 1902.
This is an increase of over ten millions greater than
ever before ‘occurred in these loans in one year.
While di%counts were expanding, the deposits were
not keeping pace with them as they had done in 1902,
1901, and 1900, in which three vears the banks re-
ceived more deposits to extent of $1 34,073,907, while
they only increased their discounts by $90,331,725,
leaving $43,742,182 to be utilized for other business,
As the increase in deposits in 1903 fell short to extent
of $18,096,819 of the increase in discounts, the funds
for these advances were obtained by an enlargement
of capital and reduction in other classes of loans, as
is apparent from the above statistics.

BONUSES:
Their Sources and their Distribution
ArcuinaLp Hewar, F.F.A, FLA.

Life assurance policies are issued either “without
profits” or “with profits,” as the applicant may
prefer. In the former—the non-participating policy
~there is the advantage of a smaller premium as-
suring a certain fixed sum; or, conversely, a certain
amount of premium securing a larger amount of
assurance  from the outset if the policy is taken
without profits” than it would if taken “with

o —
profits.” In the latter—the participating policy—,
certain fixed minimum sum is assured from t). out-
set, which is increased from time to time by the |
addition of bonuses derived from the surplus funds
earned by the skilful and profitable managemcnt of
the business. *

As might be supposed, the “with profits” policies
are, for obvious reasons, the more popular. Fully
seven-cighths of the existing policies witl the
British Life Offices’ were effected on that plan.

The profits from which bonuses are derived arise
mainly from the following sources :—

1. The mortality experienced being more favour-
able than that indicated by the tables employed in
forecasting the “expected” deaths;

2. The interest earned on the accumulating funds
being above the rate assumed in the office calcula-
tions;

3. Profit on investments, on their being realized;
and

4. Economy of management, under which the ex.
penses are kept, to a greater or less extent, within
the limit (or “loading” as it is called) provided in
the premiums,

These profits, or surplus funds, are ascertained and
distributed after periodical—(quinquennial being the
most usual)—investigation and valuation of the
assets and liabilities by the directors, the actuaries,
and the auditors.

The rates of interest mortality, and expense vary
among the different companies, but—thanks to the
excellent work of the Institute of Actuaries, London,
and the Faculty of Actuaries in Scotland during the
past half century—their methods of valuation are all
more or less alike,

Diversity comes in much more targely in their
bonus systems—their methods of distributing the
surplus funds, or profits, among the policyholders.

Bonuses are usually allocated as additions to the
sums originally assured by the policies, and are pay-
able along with them at death, These, however, may
be applied in many different ways during the lifetime
of the assured.

While there are many varieties in the methods
employed in carrying out the details of each, the
various bonus systems may, for practical purposes,
be classified generally as follows:—

1. No bonus until the assured has paid in premiums
(accumulated at interest) an amount equal to .t
least the original sum assured by the policy—the
“face value”;

2. No bonus until the assured reaches the “ex-
pectation of life” corresponding to his age at entry;

3 A uniform bonus for each year, irrespective of
the age of the assured or the duration of the poliey ;

4. A compound bonus for each vear, irrespective
of the age of the assured;

5. A bonus for each year, decreasing with the
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age of the assured and the duration of t%e policy; | control of the expert, but the possible risks of reck-
and less handling should be considered and provided

6 \ bonus for each year, increasing with the age
thus taking account of the premium actually paid and
of the age of the assured and the duration of the
policy.

The systems indicated in the first two (1 and 2) of
{ne foregoing are of the nature of a tontine, under
which, though all contribute alike, according to age,
the surplus or profit is held over and reserved for
those alohe who survive to the much later years of
life.

Those indicated under the second two (3 and 4)
do not take account of the premiums actually paid
by tne assured. ‘Their tendency therefore is to give
bonuses too large to those who die in the earlier
vears, to the prejudice of those who—by their longer
life and larger payments—have contributed more to
the funds of the Company.

That indicated in the fifth (5) of the above gives
much the larger bonuses to those who die early, and
places those who live longest, and contribute most,
in the undesirable position of finding their bonuses
decreasing at each succeeding division.

The last system indicated above (6) is the one
which the Edinburgh Life Assurance Company has
always adopted. .

While the bonus system of an assurance company
is a matter of consequence to the policyholders, its
results must always be viewed in relation to the
premiums charged.

el

CHIEF BENOIT ON ONE CAUSE OF FIRES,

The Chief of the fire brigade of this city has ad-
dressed the underwriters in regard to the cause of
so many fires. He lays the blame chiefly on fur-
He considers that “landlords were largely to
blame for this state of affairs. Their object was to
rent their dwellings, and threy cared very little about
the heating apparatus. Many dwellings were fire-
traps of the worst description. Furnaces were
placed under stairways, in cupboards, and in some of
the most ridiculous places. Somre so-called furnace-
rooms were lathed and plastered when the house was
constructed, but in ninety-nine cases out of a
hundred the plaster had disappeared from tire wear
and tear of years, leaving nothing but the laths,
which were as dry as paper.”

The Chief urges the underwriters to undertake a
thorough inspection of furnaces. The work would
involve an amount of labour that could not be
carried on satisfactorily without the engagement of
4 special staff of experts. The proper time for such
inspection is during the construction of a building.
lefore a heating apparatus is put in operation, it
cught to pass ingpection; a by-law to that effect is
needed. The test of its ufety should not be confined
to noting the furnace and piping when under the

naces.

e
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against. The greatest danger is caused by the con-
nections of a stove or furnace becoming so over-
heated as to set woodwork afire. Pipes in cellars
and other obscure places are very commonly placed
far too near to the ceiling and boarding. The con-
stant heating of the plaster and laths renders the one
very brittle, and the other is turned into touchwood
that will take fire so readily as to be very dangerous.
In all such places metal sheeting should be used. It
is also much too common a practice to insert beams
and joists into the brick-work of chimneys, the ends
of which wooden supports become so desiccated as to
ignite readily from sparks passing up the flue. A
large hotel near Toronto is known to have been
burnt owing to this cause. - The smell of burning
wood had been noticed several days before the
flooring burst into flame.

Some architects and builders do not seem to
realize the danger of placing wood in such positions
that it soon becomes ready to burn on the slightest
provocation, and many landlords, as Chief Benoit
states, accept plans for houses which necessitate the
furnace being placed in a cupboard, or other recess,
where it is certain, some day, to start a fire in the
building.

A thorough inspection of furnaces is certainly
called for, but the need is also urgent of a by-lawj to
regulate their location, and their connections. The
fire in Temple building last week gives point to the
above.

The general use of electrically fire-proofed wood
would very materially reduce the risk of fire from
heating apparatus.

el

THE HOME INSURANCE COMPANY.

The Home Insurance Company has Peen barely’
one year in operation in Canada, but its semi-annual
statement published on a later page is the hundred
and first it has issued.

During the past half century the Home has made
great progress, and is now recognized as one 'of the
most substantial of United States fire companies.

The assets amount to $18,040,793- The liabili.tiu
include Cash Capital, $3,000,000, Reserve Premu_nm
Fund, $6,587,613, other liabilities, $1 878,429, which
items aggregate $1 1,466,042, leaving $6,574,751 a8
the net Surplus and $9,574,751 a8 the surplus as re-
gards policyholders. :

The directors of this company comprise some of
the leading financiers of New York. The president,
Mr. John H. Washbur, has a distinguished reputa-
tion in the insurance world for shrewdness and
sagacity of management, as well as for the breadth
of his views and enterprise. :

Messrs, Evans & Johnson are the representatives
of the Home in Canada.
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BOARD OF TRADE ANNUAL MEETING.

The Board of Trade of this city hield its annual
mecting on 26th inst., which was well attended. The
president, Mr. A. ], Hodgsen, delivered an Address,
in which he referred to the Congress of the Cham-
bers of Commerce of the British Empire, held here
in August last, as having been of great interest and
importance. He also alluded to “the tour throogh
Canada by the delegates, which was made possible
by the genercsity of the Government and  several
lines of railway, whereby the visitors were enabled to
grasp an idea of the vastness of the Dominion, at the
same time presenting to them  something they could
talk about when they reached home, which would be
of henefit to this country.”

Acknowledgment was made to the citizens, by
whose liberality tee Board was enabled to tender a
reception to the Congress and other visitors, i con-
nection with the opening of the new building on 17th
August last, and the subsequent banquet at the
Windsor Hall,

The president dwelt upon the necessity of Canada
providing more  adequate transportation facilities,
He more especially considered these to be needed in
the Northwest, and, consequently, he regarded the
Grand Trunk Pacific as likely to be an important
factor in this respect, Qur waterways need improve-
ment, and he thanked the Minister of Marine and
Fisheries for what had been accomplished during
his tenure of office, for the lighting and buoying of
the river between Montreal and Quebec has  made
navigation possible both day and night, but the
channel between these points still needs deepening,

The president of the Board of Trade also said:

“A fast Atlantic mail service is still required, equal
in speed and equipment to any steamer sailing be-
tween Great Britain and New York. It has been
premised, but is an unaccomplished tact. He would
prefer to see the terminus in the St. Lawrence,
but if Halifax or any other port is considered more.
desirable, Montreal will not mind so long as it runs
to a Canadian port,

“Reverting to the harbour, it was gratifying to
note the continued improvement and that before
long a much larger volume of freight than heretofore
could be handled.  This would prevent freight going
to American ports, which has in the past been driven
there by lack of accommodation here. The import-

“ance of the port was dealt with ana figures quoted
to bear cut the fact that it should be made worthy of
the name of national port. He felt strongly that the
Liovernment, to make the port really national, should
build it up, and that further borrowing of money
frem the Covernment should be strenuously opposed.
The provision of interest on any additional borrowed
money would only mean increased terminal charges.
The Government has been asked to make the port
free by a deputation of the Board of Trade, and they

have the word of the Premier that somethi < dlong.
this line should be done in the near future.” 1

Mr. Hodgson sees no reason why the presey
prosperous  conditions  should not  continuc 1o de
velop. In regard to the new building, “the reveng
from rentals and lighting is about equal to the e
penditure,” with a promise of increase from rents,

After some remarks on insolvency legislation g
the need of a change in the Joint Stock Conpanies
Act, Mr. Crathern moved that M. George E. Dryp.
mond, the incoming president, take the chair, after
which e moved a vote of thanks to the retir
president, which was seconded by Mr. Charle
Alexander, and heartily carried.

At a méeting on 27th inst., the result of the recent
election was announced to be as follows :

President, Geo. E. Drummond; first vice-presi-
dent, Wm. 1. Gear: second vice-president, Robert
Munro; treasurer, James Them.

Members of Council—Andrew A. Allan, Herbert
B. Ames, R. M. Ballantyne, Geo. Caveraill, Leslie
H. Gault, Albert Hebert, F. H. Mathewson, Charles
Meredith, Donald Munro, G. F. (. Smith, F. W,
Thompson, John T. Wilson,*

—————
THE DOMINION BANK.

The Dominion Bank held its annual meeting on
the 27th inst., being the first one convened under the
new arrangement for the annual statements to be
made up to the 31st December, instead of as hereto-
fore, on the 3oth April, and the annual meeting to be
held at the end of January instead of in May.

This necessitated a broken period of eight montas
only being covered by the report and statement.
The statement is exceedingly favourable, one indeed
upon which the General Manager, Mr. T. G. Brough,
may very deservedly be congratulated, as well as the
president, Mr. E. B. Osler, his colleague on the
Board, and the sharcholders,

Between the 2oth April and 3ist December, 1903,
the following changes occurred ; .

Increase or
Apl. 30. Dee. 31, Decrease.
$ $ ¥
Capital paid vp........ 2,983,865 3,000,000 Ine. 16,138

Reserve funt.ooooiue. 2,983,565 3,000,000 Inc. 16,13
Depositssassvarevinaes 28,389,680 26,377,141 Inc. 2,957,461
Current loans and dis-

CORMAE. oy i, diie won 19.192,349 21,409,271 Tne. 2,216,922
Cull ond short lonne. . 5,182,566 4,121,069 Dee. 1,061,497

The immediately avai'able assets amounted to
$13843.796, against a total liability to the public
for deposits, of $206,377,141.

Out of the net profits of $321,073, there was
$199,520 paid out for dividends, at the rate of 10 per
cént., pavable quarterly, This left $121,547 to be
carried to Profit and Loss Account, where there was
already a credit balance of $353,355. . By these trans-
ferg-sigs balance at credit of Profit and Loss was

i
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raised 0 $491,037- From this amount there was
$16,133 transferred to Reserve Fund, which left
§474.0 02 at credit of Profit and Loss to be carried

that is, the current year, 1904.
con-

forwai | to next year,
The statement for the eignt months of 1903
the  splendid record of the Dominion Bank |
.« establishment, and evidences how skilfully
inciples adopted by its founder have been

tinues
since |
the
maintained,
Jast summer upon a very handsome and com-

modious suite of offices in the Guardian building, has
found already the advantage of a bank having offices
worthy of a preminent financial institution.  Its
pusincss is growing in extent and popularity.

el
MONTREAL STREET RAILWAY CO.

The passenger carnings of the Montreal Street
Railway, in December last, were $187,779, an increasc
of $14.737 over same month 1902. The miscellane-
ous earnings were $2,838 less than in December,
and the operating expenses were $14,114 more
than for same month a year ago. These two latter
itms exceeded the increase in passenger earnings
by $2.315, 8O the net earnings fell short of those in
December, 1902, by that amount. The fixed charges
also show an increase of $132, the result of the
December operations being & surplus of $43,061, as
compared with the surplus  of $46,044 in previous
December.

1002,

NANC

The branch in this city, which entered |

For the quarter ending with 1903 the passenger
carnings were $580,161, which is $56,853 more than
in corresponding term, 1902, Owing, however, 10 &
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passenger earnings was so far set off as to leave the
surplus for the quarter only $9,504, more than it was
for the same quarter in 1902

The management has had a
this current month, but has kept up the

commendable regularity.

hard fight with snow
service with
i asimans

ALLIANCE ASSURANCE COMPANY'S BUILDING.

The above company’s building on
Street, in this city, is at present undergoing extensive
improvements. The main entrance of the building
will be a strong feature, as the walls are to be of
white Italian marble, giving the entrance an impos-
ing and elegant appearance. Two walls have been
semoved, through from the lower to the upper
storeys, thus making the largest light well of any
building in Montreal. The walls and woodwork
have been changed in colour, causing the corridors
and offices to be more bright and cheerful. When
improvements are completed  the interior of the
building will be up to date, and present a very
handsome appearance.

St. James

. B

EASTERN TOWNSHIPS BANK.

The 45th annual report of the Eastern Townships
Bank has been published in book form. Besides the
proceedings of the last annual general meeting held
in Sherbrooke on 2nd December last, there is a list
given of the twenty-six branches, with the names- of
their respective managers and of the bank's corres-
pondents on this continent, in Great Britain, Europe
and Asia, also a comparative statement of toe busi-

A novel feature is a Map of the Fastern Town-
ships, with a section of the Dominion, and showing
location of all the Bank's offices in Canada. The
publication is very neatly printed and bound. Were

large increase in operating expenses and in fixed | ness for past forty-four years, 1860 to 1903 in-
charges, the advantage of $56,853 in the increase in clusive. This record is as follows :—
. 7 \7,'—‘”«” o TS | e | t s GBI TG B “_X;n--u—‘
Years. | Capital paii-vp. Reserve Fund, Dividend Rate, Deposits. | Circulation. Loans. ymmediately
| Avalable.
1860 133,418 |oovenavnnnsasaee 6 6,548 135,152 179,008 38,203
1865 284,254 15, 1 103,282 | 62,882 | 355,336 86,720
1870 400,000 36,000 8 264,450 | 294,554 60,333 318,656
1875 1,000,000 210,000 10 791,407 467,403 2,629,767 421,602
1880 1,382,037 2,000 7 1,287,034 | 496,018 | 2,836,191 bp:%,‘M.’p
1885 1,449,488 375,000 1 1,490,087 | 700,056 | 3,896,346 680,268
1890 | 1,487,102 560,000 T 2,233,790 | 182,204 | 4,498 417 602,008
1897 1,500,000 86, T&1% 3,870,664 \‘ 938,976 6,022,018 1,040.327
: Boous.
1898 1,500,000 835,000 1 Ni 4,384,004 | 895,024 | 6,577,769 911,819
N |
1899 1,500,000 £60,000 7“' 4,855,113 ~ 924,012 { 6,843,745 | 1,163,788
1900 l.m.ooo_‘ 900,000 T&1% 5,181,461 \ 1,147,107 1,206,658 \ 1,393,828
w Bonus, |
1901 1,733,945 1,060,000 'ufx 5,843,751 | 1,224,100 7,681,390 | 2,171,106
Bonus, |
1902 1,956,225 1,200,000 'B:-W 6,830,214 R 1,358,730 | 8,780,266 | 2,392,000
-—r us.
1903 2,120,760 ;| 1,480,000 8% 8,676,049 ll 2,021,405 | 10,8 9,026 \ 3,300,284
— ___..—.4.,_-_.‘ ———— N ——

211 our banks to issue a similar docament, a set of

them would make an exceedingly interesting and
valuable work.
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CONFEDERATION LIFE ASBSOCIATION.

Mr. A. Ross Crawford has been appointed general
agent for the Confederation Life at Montreal and
district, for the English department. He is well
known in this city, and was connected with the Bank
of Montreal for some time. The Confederation is
very favourably known in this province, which
should be of material assistance to Mr. Crawford in
his new position, which he seems well adapted for,

—_—e—
TORONTO STREET RAILWAY COMPANY,

The annual statement of the Toronto  Street
Railway Co., dated 31st December, 1903, gives the
net earnings as  $971,264, against  $819,547 in 1902,
There were 5 3:055.322 passengers carried. The per-
centage of operating expenses was 55.3, the same as
in 1902. The net carnings have increased over 50 per
cent. since 1898, and doubled since 1896,

The capital issued is $6,600,000, the bonds, $3,473,-
373. The road, equipments, and other properties of
the company are valued at $11,184,499. The excess
of assets over liabilities is stated to be $1,454,136.

The company is engaged in a dispute with the
civic authorities over the accommodation pravided
by the electric cars. “A census of strap-holders”
has been carried out, which shows that the Toronto
service at present is in much the same condition as
that of this city, where strap-holding is much too
common an experience, and too generally encouraged
by conductors, who, at certain  hours, crowd pas-
sengers as tightly as herrings in a barrel.

e

THE UNION MUTUAL LIFE INSURANCE
COMPANY.

The above company’s s4th annual statement shows
substantial advances to have been made last year in
assets, income and insurance in force.  The gross
assets are given as $10,204,727, the receipts, $2,386,-
627, and disbursements, $1,603,803, reserve required
to insure all outstanding policies, $9,508,437, and
surplus at end of the year, $563,565. The insurance
in force amounted to $57.,385,108, which is over 21
millions in excess of the total in 1893,

The business of the Montreal office under manage-
ment of Mr, Walter I. Joseph was the largest on
record,

B —
FINLEY, SMITH & CO0. FIRE LOSS.
In connection with the smoke damage to the stock
of Finley, Smith & Co., by the fire which occurred on
the 18th inst., at 1794-1796 Notre Dame Street, this

* city, the insurance companies interested therein have

decided to take over the whole stock on their own
account, owing to the amount of smoke damage
claimed by the firm, viz., 33 1-3 per cent. The value
of the stock will probably amount to about $180,000.

’
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PROMINENT TOPICS, !

The trial of Whitaker Wright for fraud, endcq j
his conviction and death, Shortly after Rearing g,
sentence, “Seven year’s penal servitude,” he fell degq
from poison. It will be remembered that this
affair caused the sudden death of the Marquis of
Dufferin, who had been induced by Wright to take
the office of Chairman of one of the companics pe
Was promoting. During his examination,” Whitaker
Wright made use of a phrase which gave his de fence
a fatal blow. He said that the cooking of a balance
sheet for presentation to the annual meeting was 4
general practice; it was merely “window dressing,”
to give an attractive appearance. The presiding
judge did not take this view of cooking balance
sheets, ’
iy T S

In reply to Chief Benoit's remarks respecting the
need of a thorough inspection of furnaces and their
connections, a person who signs himself “Inspector,”
has asked the Chief:

“(1) Why the hydrants near the burning buildings
in a recent fire were only found to be frozen when
they were urgently needed ? (2) Why there was no
one in the brigade who knew that the building burn-
ing on Recollet street extended through to Notre
Dame street; and that the fire could have been at
feast as effectually fought on that side as on the
other.”

He points out, that, “this fire will cost the insur-
ance companies not less than $150,000 (equal to
hundreds of dwelling fires), and this heavy loss is, I
believe, due in part to the two above mentioned
causes,”

* 2 * 2

Certainly there needs to be a strict watch kept over
the hydrants during hard frost. When banked up with
snow, they rarely freeze. But, however much ne-
glect may have been shown in regard to hydrants,
that question is quite irrelevant to Chief Benoit’s
advice regarding the more general inspection of
furnaces. Both hydrants and furnaces call for at-
tention, as the freezing of the one may hinder the
work of the fire brigade, while defects in the other
may give the brigade needless work, and cause the
fire companies losses that v.ould be avoided were
furnaces and their connections kept in proper con-
dition,

* x * @

When the bank buildings now in progress or pro-
jected, are completed, there will be fourteen or
fifteen banks on St. James Street in this city.

* * 2»

Liverpool & London & Globe Insurance Co—
The fire premiums written by this company during
the year 1903 amounted to $699,156, being an in-
crease of $275,523, or 65 per cent. over those of

S T NTIUOREIEREN | e by
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190..  The premiums written in 1902 being $423,632.
It is vident that a vigorous policy is being pursued
by Mr. Gardner Thompson, and he is certainly to be

congratulated upon the large increase in the busi-
pess of the L. & L. & G. We understand that the
ratio is favourable.

ll_): S
-
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CALENDARS.

Tui. MUTUAL LAFE OF Caxapa’s Calendar has a gimilar
{llustration to last year's. On a ground of crimson is the
Company's title in white, the effect being strilingly vivid.
A figure of Justice, and & shield {lluminated with the de-
vice of each province, complete the display portion of the
Calendar.

Tur WESTERN ASSURANCE Coupraxy’s Calendar 1s ex-
exceptionally artistic and attractive. The title is embossed
with the letters in Scar let and gold on a background of
clover and ears of wheat, emblems of the agricultural re-
sources of Canada. The card in other features {s elegant,
+ steful and well executed.

We have also to acknowledge with thanks the following
Diaries, ete.i— '

Tir STANDARD LIFE Assupance Co. has favoured us
with a most convenient Diary, for the office desk, with a
space for each day in the current year, each leaf being
printed with a blotter.

el A

PERSONALS.

Mg D. M. Fisxie has been appointed assistant general
manager of the Bank of Ottawa, and manager of the prin-
cipal office in Ottawa.

Mi. A. Ross CRAWFORD has been appointed general agent
for the Confederation Life Association in Montreal for the
English Department. Mr. Crawford, who Is well known
in Montreal, was formerly connected with the Bank of
Montreal in this city.

Mge. J. F. Jusgiy, managing director Manufacturers’
Life Insurance Company, bas been in the city for the
past two days. He reports a substantial inciease in the
an ount of new business written last year.

fotes and Htems.

At Home and Abroad.

Tur SOVEREIGN LIFE ASSURANCE Co. will hold its an-

nual meeting on 16th February next.

Tue Losxpos STREET RAILWAY Co.—Earnings, week
ending Jan. 28, 1904, $2,536.63; corresponding week, 1903,
£2 507.22—Total increase $20.41,

OTTAWA CLEARING Hovur.—»'l‘oul.tor week ending
215t January, 1904: Clearings, $2,509,941; corresponding
woek last year, $2,264,197.

BscariNg Gas, during a fire, caused considerable loss
in Hartford, on 20th inst. The companies interested were
the Liverpool & London & Globe, the Scottish Union and
National and Pheenix. Turning gas off from a bullding
might be much easier than it now is.

Tie Fine Loss ¥OR JANUARY will be very large. Up to
21st inst., the “Standard” estimates the loss to be over 11
millions, the daily average being $532,952.

Tue Liverroor & Loxpox & Grose has secured the fire
business of the Sea and Lake Insurance Company. The
premiums are reported to be $75,000. The marine busi-
ness was re-insured in another company.

T “VicToRIAN" now being bullt for the Allan Line, I8
expected to shorten the voyage between this port and
Liverpool by one day, owing to the extra power developed
by the turbine machinery. !

Tue CrowN Baxk oF CANADA has opened an office in
Toronto, and s completing its organization. Mr. Gerald
de C. O'Grady is manager. The subscribed capital is
£2,000,000, of which half s to be issued at 110; payments
spread over about 9 months.

Tur WESTERN ASSURANCE Company having met with
with gratifying success in England is arranging to have
its shares quoted on the London Stock Exchange, and for
transfers to be made and dividends due to British stock-
holders payable at the London office of the Company.

Tur SOVEREIGN BANK oF CANADA has taken over the
business of Messrs. A. W. Cuarscallen & Co., private bank-
ers, of Marmora, Mr. Carscallen 18 M.P. for North Hast-
ings. Mr. A. P. Smith, manager of the Marmora branch,
has been promoted to another branch of the service, and
will be succeeded by Mr. Jas. Parker, who Is connected
with the firm of Carscallen & Co.

No Excusk.—Three persons were killed last Wednesday
in & rear end collision of the Kings County Elevated Rail-
road in Brooklyn. The cause of the disaster was fallure
see signals, so says & contemporary. When signals

to
a danger signal staring right in

cannot be seen there is

the facg of the train conductor aud driver, Yet, on they
go caring pothing for the warning given by fog or dark-
ness, !

CoMMERCE COMMISSION'S fifteenth an-

73,260 as the number of railway acel-
There were 345 passengers killed and
6,863 passengers were injured, and
There were 05,274 persons killed in
railways who were' neither passengers nor employees,
4,403 of whom were trespassers. Take out an accident
policy is the advice found in every line of the report on
railway casualties.

THE INTERSTATE
nual report gives
dents last year.
2,069 employees.
50,624 employees.

Tue Nortn Biirisn & MERCANTILE 18 reported to have
instructed agents to discourage the practice of keeping
automobiles in stables not fitted for the purpose, and par-
ticularly in private barns. If an advance premium 18
paid, however, permission may be given to keep the ma-
chines on the premises, under proper restrictions. Steam
machines are not to be Insured under any circumstances.
but specific amounts may be placed upon others at an ad-
vanced rate.

Tue PROPER Counse.~—The life insurance companies of
Chicago are reported to be showing every disposition to
incline towards liberality in the matter of adjusting claims
resulting from the Iroquols disaster, and the probability
{s that even many of the usual formalities will not be in-
sisted upon. A large proportion of the victims were
women and children, from which circumstance it is be-
lleved that some of the traternal socleties will suffer con-

siderable loss,
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Prousess or Buirisn CoLuMpsia.— The Bureau of Provin-
clal information for British Columbia, reviewing the in-
dustrial condition of the past year, gives the output of
metalliferous mines of the province at 1,276,000 tons,
The coal mined amounted to 168,000 tons. The total value
of the mining output was $19,200,000, which was nearly
$2,000,000 increase over the previous year, notwithstand-
ing the strikes which paralyzed the industry in the early
part of the past year,

With the exception of the salmon pack, which Is greatly
below the average, all other industries show large in-
creases. Cut timber during the year was 15 per cent.
greater; the dairying output one-third; the fruit market-
ed, 356 per cent. Increase; halibut and other fishery, 40 per
cent., the value of the total productions of the province
was about $30,000,000, The value of exports was $21,000,-
000, an increase of $5,000,000 over the previous year,

Tre TraverLers' INsURance Co, announces a total cash
income last year of $11,670,000, an increase of $1,460,000
over 1902, The accident department had an increase of
§745,000 in premium income, and in the life department of
$864,000. The increase in life insurance in force was
$9,6000,000, Vice-President Lunger, in a letter to the
agents, says:—"“The decline in values has not been with-
out its compensations. The values of securities have been
shaken down to what may be called a ‘hard-pan basis';
the folly of laws compelling the companies to value se-
curities at market rates on December 31 has been demon-
strated, and rates of interest above the average have been
obtained on new investments. In our case the rate of in-
terest on the sums Invested during 1903, amounting to
over $6,000,000, is nearly one-half of 1 per cent. in excess
of the rate obtained on new investments in 1902.”

Messns. Frruemsronpaven & Co., patent solicitors,
Canada Life buflding, furnish us with the following week-
Iy st of patents granted to Canadians in the following
countries. Any further information may be readily ob-
tained from them direct. CaNApIAN PaTENTS—A, J.
Cross, uphoisterings for caskets and the like." A, A
Barthlemes, piano-actions. C. E. Johnson, fuel composi-
tion. D. Taylor and W, M. Taylor, gas igniting appli-
ances. R. C. Smith, machines for washing clothes. J.
Mills, dental instruments. N. C. Best, crude oil burners.
J. D. Nasmith, baking ovens. R, E. McCaskill and T, J.
Jamieson, grain doors. J. W. Virtne, machines for the
purpose of quartering or cutting apples or other fruit into
different numbers of equal parts. H. Spurrier, combined
vacuum gage and alarm. F. J. Mathers, automatic gate.
T. Scott, centrifugal pumps. F. Cords, gates. R. Burn-
side, vibration cups. AmenricaANn PATENTS—A, J. Burton,
band-saw clapboard machine. H. Dreany, explosive. F.
Gregoire, rallway brake. W, J. Hammill, fanning-mill, 8.
Lount, turbine-engine. W. L. McLean, steam engine for
curd cutting machines, .

A LAWYER oN Suicipe.~At a meeting of the Chicago
Life Underwriters’ Assoclation, R. W. Breckinridge, an
Omaha (Neb.), attorney, made some interesting comments
on “Sulcide and Its Relation to Life Insurance’' He at-
tributes suicide to two causes, degeneracy and heredity,
and sald the strenuous modern life brought nervous and
abnormal conditions conducive to suicide. Mr. Breckin-
ridge regards sulcidal tendency as an insidious disease
that furnishes one of the greatest problems to life insur-
ance. He asserted that it was worse than consumption,
becanise modern sclence was reaching a point where the
latter could be arrested or cured. Mr. Breckinridge be-
lieved the tendency of court decisions is to uphold the
suicide clause in life insurance polivies. Tn his opinion
the length of time during which suleide will invalidate a
nolicv should be Increased to five or seven years.—“The
Standard.” ' n-

=

WorTHLEss BusiNess.~The “Conservative News" sayy
that “business which cannot be placed and paid iop s
“worse than worthless.”

“Not taken business is not only wholly unprofitane to
the agent, but a source of actual loss to him in the mattey
of time involved in writing the case, and the expense op
medical examination, which must be paid by him,

“In addition to wasting his time and suffering financiy
loss, on account of this straw business, the agent demgp.
alizes himself and loses tne respect of the compay
Paid for business is the measuring rule which the uo:::
pany applies to field men, Business written means po.
thing until the same is paid for in cash. The mod e rate
producer whose business is fine in quality and prompt]
paid for in cash, is worth more to himself and the r‘om{
pany than the large producer of business of an inf,

character.”
———— .
RECENT LEGAL DECISIONS.

Fire INsurance, ConsTIruTioNaL Rienr 1o Do
Busingss.—The United States Federal Court ia
Iowa, holds, that the provisions of the lowa in.;ur'-
ance law, which makes it unlawful for two or more
mnsurance companies doing business in that state tq
enter into combinations or agreements relating 1
the rates to be charged for insurances, or agree-
ments as to the amounts of commissions to be .
lowed to agents by  their agreements as ¢
(‘hc manner of transacting fire insurance in tl.u-
b?atc, are unconstitutional and void. The rcawﬁ
given is that the law deprives persons carﬂ--
Mg on a certain line of business of liberty to con.
tract,'w'hicll is secured to all persons by the Federal
constitution, and also of the equal proiection of the
laws. The court points out that insurance is not
commerce, and that the many cases in which the
comfncrcial clause has been under consideration are
m)‘t'm point. The court also disregards those cascs
ansmg.umlcr the police power, as such involve the
prot?cuon of the health of individuals of the com-
munity, and this element does not enter into the
conduct of insurance business, After commenting
upon the fact that the liberty of the constitution ha:-
!)cen defined by every court in the country, and quot-
ing .thc definitions of many judges, the court sum.
marizes the right to make or enforce comtracts,
Wh.cn th.c right to contract ceases the right to do
busx'ncss 1s at an end. To single out insurance com-
panies and abridge their right to contract is denying
them equal protection of the laws. The action was
taken by several foreign insurance companies
against the State insurance commissioner to re-
strain him from taking action against them under
the statute in question, In concluding his judg-
ment fpr the insgrance companies, Judge McPher-
son said: I do not hold that insurance companies
can combine and conspire to accomplish any desired
purpose. No such question is involved. I am only
holding that insurance companies may make the
usual contracts that all other persons and corpora-
tions may make, and which the statute seeks to take
away from them. (Greenwich Insurance Company

v. g‘arro" State Auditor, 125 Federal Reporter,
121),

erior
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gorrespondence.

Wwe do Dok hold ourselves respousible for views expressed
by correspondents,

NEW YORK STOCK LETTER.
New York, January 27, 1904.

Last Wednesday the market began to show signs of
hardening, and on Thursday, under heavy buying by cer-
tain houses, It expanded and became very active and at
rising prices. Nothing especially new in the way of good
pews had developed, but this made little difference to
those who had taken the market in hamd, and they pro-
ceeded to push it further on Friday and also on Saturday.
Monday, however, the market halted and it became evi-
dent that the outsiders were not coming into the market
as it had been hoped that they would. A considerable
number of traders, however, have sold out what they had,
and are now quite ready to see a recession of two or
three per cemt., and to use their best endeavours to help
pring about such & result and present appearances are
that they will be successful, for at present this is nothin
more than a traders’ market, for, notwithstanding the
many favourable factors there are some influences which
are exerting an adverse effect upon the market.

it is said that the Gates’ Pool has acquired some 20,000
shares of stock within the past 30 days. 1f this is so, it
will be an interesting problem to see how they will dispose
of them for having acquired a considerable portion of
them from traders, the latter will hardly be likely to take
them back, except at a considerable concession.

The Bank statement of Saturday was a most remark-
able exhibit; the increase in the deposit item was $45-
084700, and brings the deposits up to $941,268,600. The
loans increased $30,669,300, and the total is now $934,395,-
00, and for the first time in many months the deposity
now exceed the loans by some $6,873,000.

Again it is demonstrated that these statements are not
only not reliable, but that they are actually misleading,
and that they never can be made re.able until the Trust
Company returns are included, and there is a growing
feeling that either these statements should not be given
out or that the Trust Company figures should be included.

The closing of a bank in Cleveland, and of a Trust Com-
pany in Nashua, did not have any very great effect upon
the market, because it was well understood that the
reasons for closing was not on account of poor business,
but on account of defalcations.

Cotton continues its upward movement and has touched
16 cents in New Orleans. Speculation in this staple has
reached a point where it looks as if a large portion of
those who were concerned in the movement had with-
drawn from further participation in it. Reports are com-
ing in from the Dry Goods' district that dealers are show-
ing a disposition to take manufactured goods on the basis
of the increased cost of the raw material. Of course, if
they will do this and the mill men can dispose of their
goods, they, in turn, can pay more for the staple, and that
would enable those now holding the cotton to set out of
it. That there is & ghortage of this crop in some sections
cannot be denied, but whether the shortage is general can
only be determined by the shipments later on. There are
those, and well posted partles too, who claim that taken
as a whole, the crop will not be short of the average.

Wheat has also claimed a good share of attention, and
the fluctuations within the past fow days have been se-
vere. On Tuesday the price of May wheat in Chicago fell

g e an bl NE e L 94 TS

from 89%c to 87%e¢, with a later recovery of something
over a cent per bushel. To what extent the talk of war
between Russia and Japan is responsible for these price
movements it is very hard.to say.

Notwithstanding that one of the reasons given last fall
for the calling of an extra gession of Congress was that
some sort of Financial Legislation might be had it does
pot now look as if anything would be done in this line
during the present gession. This is unfortunate, for now
changes could be made with probably less chance of il
effect than may be the case in the future,

There is a fairly steady and increaging demand for
ponds and this is one of the best signs that we have of
better things in the near future in the general affairs of
the country, and as proof of this, the heads of some of the
larger railroad systems are preparing to make improve-
ments in their properties, which last year they could not
gee their way clear to make. It is sald that the Pennsyl-
vania will spend this year for improvements and new con-
struction some $100,000,000, while the Illinois Central;
Union Pacific, Rock Island, Gould Systems, Erie, Atlantic
Coast Line, Lake Shore and Southern Rallway. all contem-
plate extensions and improvements which will cost many
millions of dollars, In some cases the bonds for these
improvements are already sold to syndicates, zud in these
cases the expenditures are pretly sure to be made.

The market, while strong to-day, has been very dull,
and it looks as if a concerted movement would move it
two or three per cent, either up or down.

T. C. DELAVAN.
20 Broad Street, New York City.

el AR

LONDON LETTER,
London, 1‘th Jan., 1904,
FINANCE.

On Monday commenced the trial of Mr. Whitaker
Wright, the millionaire company promoter, Wwho is
charged with serious offences under the Larceny Act of
1861, and who, also with knowingly publishing falsé bal-
ance sheets of the London and Globe Finance Corporation
in 1899 and 1900. The most expert counsels in England
are ranged on the prosecuting and defending side, a spe-
clal jury absorbs the weighty masses of evidence, and Mr.
Justice Bigham, the judicial expert in commercial cases,
presides over the court. Shareholders on the bankrupt
promotion of Whitaker Wright have lost over thirty mil-
lion dollars, and the creditors whose claim upon any
assets, of course, ranks first, get only from fifteen to sixty
cents in every five dollars owing them,

* * * *

At the same time, in the Birmingham Police Court, the
late chalrman, and also the present manager of Showell’s
brewery, an important concern, with a pald-up capital of
over five million dollars, are charged with robbing the
company to a heavy extent. This looks like working up
into an important case. On the whole, despite some occa-
sional affairs such as these, commercial integrity stands
on a very high level in this country.

Although hardly any dealings take place here in Rus-

slan bonds, there is a fair amount of speculative activity
generally in Japanese bonds. Lately, of course, owing to
the war scare, quotations have jumped about ina most un-
certaln fashion. The most popular gtock has been the
five per cent. loan of 1897, amounting to over fony-thy»
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milion a year. The highest price ever reached by that
Stock here was 108% Iun 1899. It is now down to 8614,
* * » *

‘Looking back over last year's new mining compaxies,
there does not appear to have been any particular falling
off in number, despite the dullness of the time. No fewer
than 430 new companies were registered, the total nom-
inal capital runeing into more than $206,000,000. Only
twenty-nine, however, appealed to the public by prospec-
tus. These, however, had a total capital in shares and
debentures of §$25,000,000. Three-fifths of this sum, in

cash or shares, was for purchase money, and about |

$2500,000 was reserved for future Issue. Thus, the
emount of working capital asked for was $7,500,000,

It must be remembered, however, that since the amend-
ment of the Companies’ Act promoters do not find pro-
Spectuses easy things to arrange, as an attractive manner
and underwriting s more and more largely resorted to,
Thus, it is that unknown shares suddenly appear upon the
market, and all that the investor can find out about them
18 contained in the seamy recesses of paid puffery,

$L A

British metalliferous mining seems to be being reduced
1o a very low ebb. Once a most flourishing industry, it is
dwindling to vanishing point. We are closing down our
own metal mines and finding the means to open othars
in distant lands,

iR EET L

It Is now some years since the boom in West African
mining shares surprised an anything but admiring world.
The five hundred quoted companies of 1900 and 1901 have
now fallen off to a score, but this is anything but a feeble
remnant. The fittest have survived and the news from
the coast Is that stamping outfits are rapidly getting up.
Obbuassi, which in 1897 had 50 Inhabitants, has now
16,000, most of whom are avallable for labour on the
mines.

INSURANCE.

Just as the Consolidated Insurance Company, with its
capital of £1,250,000, and the RElectric and General with
its £50,000 were the last important Insurance registrations
of 1903, so the British General Insurance Company is the
first of the new year's crop. Its nominal capital is $260,-
000 and it proposes to Issue insurances against accldents
or Injuries of any kind arising out of accidents to persons,
property, chattels and things, particularly those occurring
In course of travel or transit by sea or land. It will also
insure against loss by death (whether by disease or acci-
dent), of horses, cattle, sheep, pigs, and other live stock,
or against loss or destruction of, or Injury by fire, flood.
lightening and tempest to crops, whether growing or se-
vered, or against any loss or damage by fire. It will also
undertake sickness, employers’ lability, burglary, or plate
glass Insurance, and generally carry on any Insurance
guarantee and indemnity business, except life,

In view of the panicky feeling arising out of the cabled
detalls of the Chicago theatre disaster, the Glasgow ma-
gistrates now order that the emergency doors shall be
thrown wide open at the close of every performance,

One of the problems which ever and anon come up for
consideration by insurance executives, is the management
of invested surpluses, Until a few years ago, the dif-
ficulty was to find sufficient investments of nearly abso-
lute safety with a fair yleld. Accumulations had become
80 vast that there were not sufficient channels of the right
kind. But now the trouble Is that the investments which
were obtained at the cost of so much painful search and
competitive struggle are perpetually sinking In market
value.

-

Very much “writing-off” for depreciation is thereiope
hecessary, and those companies whose quinquennial vg).
uation will have to be made in the present year will finq
A most depressed condition of the Stock markets, and wj),
be correspondingly disturbed. One satisfaction is, however,
that new investments made at current low quotations will
help to restore the balance, surplus income having a wige
field to play in.

—_——,
STOCK EXCHANGE NOTES,

Wednesday, p.m., January 21, o4,

Dominion Coal Common has been the feature of this
week's market and has continued the decline, which was
under way last week, and the lowest touched by the
stock was Giv. A slight recovery has since taken place,
but the stock cios»s 2 full points under last week's closing
quotation. The rest of the market has held fairly firm,
and C. P, R, has scored a good advanve, while the traction
stocks are also stronger, A fair volume of business, ag
compared with recent weeks was transacted, but the mar.
ket is still a dull one and continues to pursue an uninter-
esting course. Sentiment is undecided, but the prevail-
ing tendency is to look for an improvement in the general
market, special stocks being from time to time singled
out for attention. The war news continues very mixed
and indefinite, but the prevailing tenor of advices is of a
more pacific nature. The Dominion Iron bonds were in
little better demand this week, and to-day under fair
buying advanced to 56. The upward movement in Com-
mercial Cable continued this week, and the stock sold up
to 190%, reacting slightly, and the last sales were made
at 187 for broken lots. C. P. R. was the most active stock
in this week's market, followed by Twin City, Montreal
Power and Dominion Coal Common in the order named,
The total sales of Dominion Coal Common for the week
were comparatively small in view of the reaction in price
which took place. The market for this stock, however,
Is at present extremely narrow, and any liquidation finds
the price susceptible to depression. It Is still believed
that there is a considerable short interest in this stock,
more particularly in tome of the outside markets, and
part of the recovery which has taken place this week,
from the lowest figures prevailing was attribuib'e to
buying from the short interest.

The money situation locally, &as far as rates are con-
cornal, is unchanged, the prevailing quotation being 5%
p2* ort, but money is slightly easier, but the demm d
for it is not heavy at present. The call loan rate in New
York to-day was 1% per cent., and in London the rate was
2 per cent,

The quotations for money at continental points are as
follows: —

e e
Merket.  Bank.
Paris.coes connseceseninss sonnnreernens 24 3
2 Iin';;.... P TRRER R :"" 4
sterdam ...
VI':‘nn......... o . 2i 2
Brossolt cooovecevons sous sonsenss 33 §
. .

C. P. R. closed with 119 bld, a gain of 1% points for
the week. The highest touched this week was 119%, and
the fotal sales amounted to 4,183 shares. The earnings
for the third week of January show a decrease of $41,000.

S e

The Grand Trunk Railway Company's earnings for the
third week of January show a decrease of $86,616. The
stock quotations, as compared with a week ago are as fol-
lows:— <
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A week ago. To-day.

I oret Preference...voovee i 111 11}
Sccond Preference..cvee.v.vons 96 96§
Tiuird Preference..ooe. coeevons 43 424

e B

Montreal Street sales this week involved 1,080 shares,
and (le last sales were made at 204%. The stock was of-
fered at 212 at the close, but there was no bid. There was
po quotation for the New Stock at the close, and no sales
in it this week. The earnings for the week ending 23rd
{nst. show an increase of $4,620.34, as follows:—

T
Increase.
$4,832.28 $ 390.66
6,344.20 837,75
6,017.73 498.82
Wednesday .oos convs seve 6,002.40 2,006.22
Tharsday. ceseseses 6,287.74 521,08
Fridayeesess cevese 6,164.96 *365.19
Saturday sessvs seve sonene 6,600.73 740.11
*Decrease.
. " e

Toronto Railway closedgwith 100% bid, a gain of 3% of
a point over last week's closing quotation, and 528 shares
changed hands during the week. The earnings for the
week ending 23rd inst. show an increase of §7,607.93, as
follows: —

* % »

In ' waso,

Sundayeeeese coneen $2,970.24 $ 560.13

6,585,43 1,1856.29

6,624 08 1,044.43

6,886.93 1,328.71

6,618.67 929.08

6,610.73 1,055.07

Saturday eevvesconnvvnses 7,718.76 1,6056.22
* % %

Twin City sales amounted to 3,395 shares. The stock
closed with 9414 bid, a net gain of 1% points over last
week’s closing quotation. The earnings for the second
week of January show an increese of §$5,800.15.

e

Trinidad Electric closed with 70 bid, and 1,600 shares

changed hands this week at 72.
RNl

The last sales in Detroit Railway were made at 66, but
the closing quotation was 66% bid, a nominal loss on
quotation of 3 point for the week ca sales involving 480

shares,
* % %

The transactions in Toledo Railway totalled 225 shares,
and the stock closed with 20% bid, a loss of % roint on
quotation for the week.

* % %

Halifax Blectric Tramway Co. The credit balance at
Necember 81, 1902, of this Company was $83,585.77. After
paying all fixed charges and the usual dividend of 6 per
cent, the balance carried forward at December 31, 1903
was $113,026.96, so ¢hat the net earnings were about 7%
per cent. on the capital. This coming year it is expected
that there will ba a considerable improvement in the net
returns, even over those of last year.

R e

R. & O. has reacted in price and closed with 82% bid, a

net loss of 1% points on sales of 667 shares.
g e |

Montreal Power was fairly active and 1,830 shares were
traded in, the closing bid being 73, a loss of % point on
quotation for the week.

* - -
Domininon Steel Common closed with 8% bid, which Is
the same price as that prevailing a woek ago, and 226

1
shares appeared in the week's business. The Preferred
Stock closed with 25 bid, and 50 shares were traded in
during the week, the last sales being made at 26. The
Bonds closed with 561 bid, a gain of 2% points for the
week, and $34,000 changed hands.

* % X

Nova Scotia Steel Common was not active, 340 shares,
comprising the wéek's transactions, and the closing quota«
tion was 80% bid, a gain of 3§ point on quotation for the
week. There were no sales in the Preferred and it closed
offered at 115, with 108 bid.

.U E

Dominion Coal Common declined to 61% this week, but
recovered to 63%, a net loss of 2% points from last week's
closing quotation on sales of 1,794 shares. In the Prefer
red Stock 26 shares were traded in, the transaction taking
place at 110.

* % »
Per cent
Call money in Montreal.... sessessnene 5]}
Call money in New York. cosss &
Call money in London . oveve 3
Bank of England rate e 4
Consols,vesve oe e 88

Demand Surli?. vesve
60 daye’ Sight Sterling...

* % %

Thursday, p.m., January 28, 1904.
The market weakened to-day, and prices generally were

lower. The most active stock was Montreal Power which,
on sales of about 1,000 shares declined from 73% at the
opening to 72, recovering to 72} at the close. Twin City
opened at 93% and reacted at 93%, while Dominion Coal
Common sold at 62% and 62%, the last sales taking place
at the latter price. Dominion Iron Bonds changed hands
at 55% and R. & O. at 82. C. P. R. opened at 119 and ré-
acted to 118%, closing with 118% bld. Montreal
Street sold at 204 and 2087%, 26 shares at each
Montreal Street sold at 204 and 2037, 25 shares at each
price. Some broken lots In Toronto Street and the bank
stocks completed the day's business. Molsons Bank sold
at 196 and Bank of Montreal at 24814 and 249, and Mer-
chants’ Bank for 1 share at 152 and Eastern Townships
Bank 4 shares at 158,

DR R

MONTREAL STOCK EXCHANGE SALFES

aresasnene

Sessssaannanie

THURSDAY, JANUARY 28, 1904
MORNING BOARD,

(L price. | No.of Price.
100 CP.R..ceveee 119 3 New Str, 30% pd.. 198
n “ S ng!‘ 3 Toronto St. Ry.... 101

. 50 " . 18Y% § Rich. & Ontario., 83~
to “ v 119 50 Montreal Power,... 73%
25 Twin City.oeuveess 93% 25 - o 13X
7% “ o 934 75 = 73
150 “ o 93% 2 Dom, Coal Com.... 64
25 Toledo.... + vum an% 6 Bank of Montreal.,, 248%
125 “ . K 21 “ i

bas 8 6 Molsons Bank..., m

2 “«
; Mont, St. Ry...... 204X 1 Merchants Bank... 152
AFTERNOON BOARD,

150 Twin City ... 100 Montreal Power,., 92
50 Coal Com ? o 734
25 “ 25 Montreal St,Ry.... 204
20 » 25 “

5 “ 62y 50 Richelieu, ..

2 o
4 E. Townships Bank 158 2000 Dom, Iron Bds,

Montreal Power... 1 » .

.3: - “ " ;:’;2 °;:Do-.Cul Com... ii;’z
50 : . ;:; :g '.: v 624
- “ w oKk ag “ o 2;{
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The gross trafflic earnings of the Grand Trunk !

Canadian Pacific, Duluth, South Shore & Atlantic
railways, and the Montreal, Toronto, Halifax, Twin
City, Winnipeg and Havana street railways, up to
the most recent date obtainable, compared with the
corresponding period for 1601 and 102, were as
follows :

GrAND TRUNK RAlLWAY,

Year to date, 1901, 1902, 1903. Incress,
Dec. 31.000000. 828,954,060 $31,036,479 $35,515,807 $4,479,418
Week ending, 1902, 1903, 1904, Increase

IO Binesises 477499 574,834 599,105 Dec. 65,729
L RTTTEN 512,443 579,002 572,267 “ 6,735
B8 eovvese 535,360 610,207 523,681 “ 86,616

CANADIAN PaAciFic RALway,

Year to date, 1901, 1902, 1903. Increare
Dec. 30uceuaees $34,044,000 $39,584,000 $45,807,000 $6,223,000
Gross Trarric EArNiNGs

Week ending 1902, 1903. 1904, Increas,
) LLU FETTITPON 597,000 794,000 697,000 Dec. 97,000
[ [ PR 627,000 743,000 773,000 29,00,

L | PR 606,000 666,000 625,000 Dec. 41,000
NxT TrArric EArNiNGs,

1got, 1902, 1903. Ine.
$ u&x $820461  § 916,771  $96,310
630 674,361 742,741 “'ﬁo
nibodel tasigel Lasir  sobbe
.- » »291, 1,493,173 W07
I‘l:“.. 1,010,284 l.l,zl.‘:t I 3357 216,46
}-.-- Li31,433 846,737 1,246,055 399,31
WY, cevenenen 1,008 1,175,711 1,318,527 142,816
August...oiens 1,308,632 1,362,901 1,434,102 71,201
Septesiber ...... 1,352,732 1,410,755
Oectdber ,covvs,. 1 039 1,616,134 1,654,027 i(7,893
) 259

November ...,.. 1 78 1 240 1,477,981 Dec
December ...... 1,568,691 lﬁ:.'“n 714

LMol oeuui” 13,760,574 14,651,255

. ‘Durvrh, SovTs SHor & ATLANTIC,
Week ending. 1902, 1903, 1ocq. Increase
Jon: essrenss 38,05 39,187 36,145 Dec, 3,042
(7 VPR 41,45 40,647 41,969 1,322
WinNiPRG STRERT RAlLway,
Mool - 1901, 1902, 1903. Increase
anuary $26,333  $32,060 $a4,515 $12,455
‘ebruary 24,779 27,315
March 21,122 :z,a.
:ru 19,641 X111

ay. 20,992 27,738
i—- 23,917 2,630
uly.. 25,312 41,702

August, o6 012 31,832
mhr...... 2 .a 3!4::
llon-h:::::...' ;I:su iﬁ'..,a
Dectmber,...... 36,780 45,931
MONTREAL STRERT RAiLwAy,

Month, 1901, 1902, s .'2:;1., Increase

anuATy...  § 143,886  § 153,374 1
{‘m.. 126, 133,159 139,065 st”‘
March,... ] 70 154,895 ln',gu 14,093
m’-- 144,121 153,525 170,050 17,525
eoe 12 Il;,g‘ 170,778*% Dec, 3,024
D .. euus 180,3 182,875 305,454 22,579
uly. cenee 177 ’d 194,194 212,337 18,14
August .., 179, 195,610 208, “»972
o 182,584 189,150 212,156 23,006

October. .. 164,1 179,433 204,452 2
November, l:t 170,834 ..7'-95 ,75""
ber 156,711 173,042 :s,,;i:

5 JaNUARY 29, 1904

Month. 1901,
anuary,., § 121,657
;’c\rury.. lo,',;’n

i Month,

ADUATY sosens sonnes saee
Febru seensee
I;‘nh..'.’........
MaPeoeossnsoconcescone
;uu........

Yo covnne vannns annnes

Sess aene,

h‘ - AL LLE T
e LY POBMORRSRAN
November.eus voee orenee
December.oe ceseess cooe

Week ending,
Jan, Jieeessesseenes,

Cesess et anne

Ang..... ....:. 109,092
sesranenss 105,950
sevees sunnne 106,139
NoVisseosonnse 102
Week +349

1903. 1904, Increase
40,082 43,234 2
o igld e

3,747 i34

4o Jan, 3iiiiieen :3,

17 esnnnsse 21,337

ToRONTO STRERT Ranway,

1902, 1903. Increase
137,135  § 161,038 §
lx:?.t 3 :46.539 ?3':3
y 9,94 18,
sy 02 e
us:;a 174,519 29,30
5 o 127,503 a5
}0'
165,165 12;:311 ao,§;
195, 237,010 41,3
155,150 183,810 zs,a,
151,033 174,039 23,006
169,620 169,155 29,538
1903, 1904. Increag
36,554 40,775 4,221
3 I'l.’ "-“3 617’
36,114 43,319 Traog

1901. 1902,

1903,
$234,446 $270,455 $310,084 439,509

213,884 50 280,047 37,007
3'71?‘ 40,264

243,1

3
63,333 70,767
60,911 63,522

Rdl'nykoedpu.
Month, 1901, 1goa.
January .00 uveee sennos 'ts“ slo,m
Fe 900808 se0ecsons 042 8
M000R sooues sonios cesne 9,448 9,761
April veeennercon senns %3yt 10,026
May,oo.coee sovevnnens 9 11,126
UDC.eerns senses snnnns 11,339 1,
Auly................... 14,204 14,835
URUSt s evaatiiins sanies 16,330 17,177
September..uyieuiiase,, 16, 7 17
Octobersees . aeeese sone e 11.21 11,
YT TTTTITTT T ¥ 6
December.ooeauee cooers lo,&; .3’,32,
Week ending. 1902, 1903,
JOR, Feveevsnvercuvece 2,532 2,509
oiiniaaninna 2,582 2,344
8Lesencs sovennnes 2,262 2,459
Lighting Receipts.

90 1902
{nury............. $10,716 §12,969

TwiIN City RAPID TRANSIT Company,

Ine,

315405 54

337 4%9
346,01 37,88
62 26,08

363,379 u,;a

HALIZAX ErEcTRIC TRAMWAY Co., LT,

370,249 32,
346,673 44,03
333,424 25,668
375,452 27,766
1904. Ine,
74,837 4,00
74,322 5,800
¥ Inc
.lm $103
9332 824
10,195 434
1o,§ §
lo,'e Dec. 3
n 316
15042 1,
18,494 1,000
12,055 673
1,220 1,374
13,160 953
1904, Ine,
2,320 Dec, 189
2,454 10
2,519 60
1903 Ine
$13683 § 71
11,924 2, 95
N3
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Reported for Tux Cunowicx by R. Wilson-8mith & Co., 100 §t. James Street, M.ontreal.
Corrected to January, 27th, 1904, P. M.
l-vo‘ Por centage| Par |Market|y, 4059 2::::: y| (Closing
BANKS. m-m Oapital Fund. of Rest &"" :“l“ for \ast | Investmen | [Rrices When Dividend
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STRANGE SuicipE CAse~The “Investigator” tells how
& Jury got around a sane or insane clause in an accident
policy, A man by the name of Paul Stelnsland held a
Maccabee's certificate. He tired of life and hanged hiu-
self to the knob of his kitchen door. The Maccabees
refused to pay and the case went to a jury. The jury
brought in a verdict that Steinsland, hanging to the knob
of his kitchen door, was not a suicide. Juries make sad
havoe sometimes of restrictive clauses In Insurance poli-
cles, says our contemporary, to which may be added they
often make sad havoc of common sense and justice when
dealing with insurance cases.

Tur METROPOLITAN Live held its
New York on 15th and 16th inst.
over 350 representatives, After & sumptuous repast in
the Hotel Martin, business Was entered upon. Mr, Ayres
fourth vice-president. Mr, J. 8. Roberts, secretary, and
Third Vice-president Woodward addressed the Convention.
Mr. Woodward announced the creation of a “Roll of
Honour,” for, faithful and continuous service. To each of
those who had been in the company's service more than

Annual Convention in
» Which was attended by

five years was presented a medal that had been inscribed
with the number of years of service. Those who had
been with the company ten or fifteen years received re-
coguition also being awaded medals of a more costly
character and workmanship, and each of those more than
twenty-five years received a medal studded with a dia-
mond and handsomely engraved. In all, many medals
were presented, and the idea, a novel One, was greatly
appreciated. President Hegeman made an excellent ad-
dress and delighted the agents by his geniality,

Tue Cuicaco CoronNkr's Jury, which has been investigat-
ing the cause of the recent fire and loss of life, has ren-
dered a verdict by which the following persons are held
o await the action of the Grand Jury:—Carter H.
Harrison, mayor of Chicago; Wil J, Davis, proprietor in
part, and manager of the theatre; George Williams, build-
ing commissioner of Chicago; Edward Laughlin, building
inspector, under Williams; William Sallers, fireman of
the theatre; J. R, Cummings, stage carpenter; Willlam
Mullen, who had charge of the light that caused the fire,
and Fire Chief Musham. A conviction is very doubtful,

but the ordeal will be a wholesome warning,

BABCOCK & WILGOX, Limited

New York Life Insurance Co'sB

il Place d’'Armes. MONTREAL.

Idg.

"rarent waren ose . BOILERS

Are the MOST suCCESSFU

High Economy, Great D

SEND FOR PARTICULARS AND PRICES.

LIOILIIOMUMMdny, because of thelr

urabﬂitM

Perfect Safety

TORONTO OFFICE, (14 KINC 8. WEST
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THE HOME

INSURANGE COMPANY OF NEW YORK

Office ; No 56 Cedar Street, NEW YORK.

VAN VA

ONE HUNDRED & FIRST SEMI-ANNUAL STATEMENT
JANUARY, 1904

SUMMARY OF ASSETS

Cash in Banks and Trust Compames
Real Estate

United States Bonds
State and City Bonds ...

PAR VALUE. MARKET VALUE
$ 1,173,763 90
1,593 892 06

2,011,000 00

g $1,600,000 00

e oo 3 208 000 00 3,197,600 00

Railroad Bonds ... " ' B 379 000 00 1,401,060 00
Gas Stocks ... SRR R 426,800°00
Railroad Stocks ... e " s 4,885,000 00 6,769,250 00
Bank and Trust Co. Stocks ... 135,000 00 371,260 00
Bonds and Morigages, being 1st lien on Reul Estate 91,200 00
Premiums uncollected and in hands of Agents 1,002,966 63
Interest accrued on Bonds and Mortgages 1,971 50
818,040,793 99

LIABILITIES

Cash Capml g $3.000,000 00
Reserve Premium Fund ’ 6,687,613 00
Unpaid Losses 979,071 65
Unpaid Re-Insurance and other claims ... 814,357 85
Reserve for Taxes e 85.000 00
Net Surplus o 6,574,751 49
$18,040,793 99

Surplus as regards policyholdorl. 89,574,751 49

Lk VI P, MORTON,

CORNELIL 8 N. BLISS,
JOHN H. WASHBURN,
FENJAMIN PERKINS,
ELBRIIGE G. tNOW,

JOHN H. WASHBU

FREDERIC C. BUSWELL,

DIRECTORS

GEORGE H, HARTFORD,
HENRY F. NOYES,
LUCIEN C, WARNER,
WARNER VAN NORDEN,
LUNONT CLAYKE,

RN,
President,

" Second Vice President,

EMANUEL H. A. CORREA,

HENRY J. FERRIS,

ard VicePresident,

Assistant Secretary,
NEW YORK Jasuany 12, 1904,

o RS Ll #

SR b A e

VT TR LY T M e

JAMES B, VAN WOERT,
JOHN CLAFLIN,

WILLIAM F HAVEMEYER,
CORD MEYER,

LEVI C. WEIR.

ELBRIDGE G. SNOW,

Vice-President,

AREUNAH M. BURTIS,

Secretary,

WILLIAM H. CHENEY,

Secretary

CLARNECE A. LUDLUM,

. Assistant Secretary,
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THE DOMINION BANK.

Proceedings of the Thirty+Third Annual General Meeting of the Stockholders

- Third Annual General Meeting of the Dominion G. B, Sweetman, J. A. Proctor, 1L B. Hodgine, H. Johnson,
Rank was held at the Banking House of the Institation, T.G.Brongh, Miss H. M. Robinson and others.
Toronto, on Wednesday, January 27, 1904, It was woved by Mr. W, Ince, seconded by Mr. Anson
Among those present were noticed :—Messrs. Wm. Inee, | Jones, that Mr. £ )Il. Osler do take the chair, and that Mr.
Wi Spry, E. B. Osler, M.P.. W. D. Matthews, Thos. Walms- | T. G. Brough do act as Secretary.
Jev, W. G Cassels, David Swith, G. W. Lewis, A, R Boswell,!  Messrs. A. R. Boswell and W. G. Cassels were appointed
P. Leadly, G. N. Revynolds, Al Foulds, J. J. Foy, K.C., Jno. Serutineers., )
1. small, Anson Jones, H. Gordon Muckenzie, J. Gordon| The Sevretary read the report of the Directors to the Share-
. Jones, W. Crocker, J. P. Kavanagh, Ira Standish, E. W.| holders, and submitted the Aunnal Statement of the affairs of
Langley, Lient.-Col. Pellatt, Wm. Hendrie, J. (. Ramsay, | the Bank, which is as follows : —
W. . Lee, W. C. Crowther, F. J. Phillips, Richard Brown,

To the Shareholders :—The Directors beg to present

(he eight months ending 31st December, 1903 :
Balanece of Profit and Loss Account, 30th April, 1903
Preminm received on new Capital StocK. cove covevs aee S GABL PR S CEVEADARLNTS (RIS ATINENS
Profit for the eight months ending 31st December, , after deducting charges of management,
etc., and making provision for bad and doubtiul debts......
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The Thirt

business of the Bank for

§353,355 48
16,135 00

321,073 86

the following Statement of the result of the

€ 8860 0000 000008 200 t0st BRI RRES

00088 S48 000000 0000 00l BR0ARS OO

Dividend 2} per cent., paid 1st August, 1908000 eos sosssncrsscosssasennss 74,110 60
Dividend 2§ per cent., paid 2nd November, 1903, .00 coouvaeevanarevnne ver 74,863 05
Dividend 14 per cent., payable 2nd January, 1004 (2 months).ceeeevees e 49,963 16
—— 199,626 T1

Transferred to Reserve Fund. cocvvs oo snsssnsnssaisasseensronnions oo
$215,661 71

e

\ov. §474,9002 63

—_——

00 000000 00000000 100 SeRL sRAI RS,

Balance of Profit and Loss carried forward. .cou cossresnvanee

RESERVE FUND.
Balance at credit of acecount, 30th April, 1903 ...
Transferred from Profit and Loss Account. ...

$2,983,8656 00
16,136 00

$8,000,000 00

o i% o SREEES SFER IS ATAIEUANAN A HE E000EL 00002

ToroNro, Oth January, 1904,
E. B. OSLER, Presidsnt.

Branches of the Bank have been opened during the past
eight months in Fort William and St. Thomas, Ont,

All Branches of the Bank have been imémcwd during the
past year. B. B. OSLER, President.
Toronto, 27th January, 1904.

The Report was adopted and the thanks of the Shareholders
were tendered to the ident, Vice-President and Directors
for their sexvices and to the General Manager and other Officers
of the Bank for the efficient performance of their respective

duties.
GENERAL STATEMENT.

The following gentlemen were elected Directors for the en-

sning year i—
Messrs. A, W. Austin, W. R Brock. M.P., T. Eaton, 3. 3,
I;ui',, K.C., Wmn. Ince, Wilmot D. Matthews and E. B, Osler

Divectors Mr. E. B, Osler

At a subsequent meeting of the
D. Matthews Vice,

M.P., was elected President and Mr. W,
President for the ensning term,

ASSETS.

Specie cavves speess vesnss. nees$ 1,000,402 14
Dominion Gov't Demand Notes 1,806,243 00

LIABILITIES.

Notes in Cirenlation cove sevess secacss

}:'p;::!‘: .&l?i:;“i'lgl::::“?{;l‘-‘ 8,083,432 68 Deposit wi(.h Dnm‘ininn.(hw't
('lllldillg interest accrued to for Security of Note ( ircula-
23,203,718 57

date)seee vons

$2,721,874 00

LiOM . eoes tossiesesassassee 140,000 00
Notes of and Cheques on other
BANKS cove coness corasasase
Balances due from other Banks
in Canada

26,377,141 25

—_—

20,000,015 25

1,200,662 80

Total Liabilities to the Public. .o cvveesrens . T F48,570 20

Capital Stock paid up. .« A 3,000,000 00 Balance due hi' London Agents 182 337 b4
Reserve Fund .. vose o000 000000 $3,000,000 00 i Balances due from other Banks
Balance of Profits carried fer- elsewlere than in Cavada
R S . 63 and the United Kingdow. .. 678,000 02
Dividend No. 85, payable 2nd Provincial Government Seeur-
January (2 months) ceeeeees 40,963 16 IHE8 4uvsronsaeasnzinnenes 4,206 37
Former Dividends unclaimed.. 28 75 Canadian ..\!umclpnl‘ Securities
Reserved for Exchange, ete... 21,664 61 and British or Foreign or
Rebate on Bills Discounted.. .. 09,623 95 Colonial Pablic Securities
—_—— 3,046,183 10 other than Canadian..cesess 671,028 70

Railway and other Bonds, De
bentires and Stocks.oovoeee
Loans on Call secured by Stocks
and Debentures «oovveeevies

3,332,217 51
4,121,009 18

Bills Discounted and Advances
CUrrent, cosese sssssases vees $21,409,271 20
Overdue Debts (estimated loss
provided for). ...
Real Estate, other
Preniises cove ssssaconssanes
Mortgages on Real Estate sold
by the Bank.cooee.

$13,843,796 64

con sensnans 0,005 26
than Bank
43,106 55

6,000 00
425,000 00

Caserrees

Bank Premises..oeee s

Other Assets  not it;él'uli;d
under foregoing heads...... 8,028 70

21,901,401 71

$35,745,1
T. G. BROUGH, General Manager

P < e &t #
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IRON BHUTTERS PROVED WORTHLESS.—The fire on, 21st
Inst. In the sprinkled N.B. Cushing building in \mrrlu and

Hudson streets, Jersey City, developed the worthlessness
of the iron shutters, a type, however, much used in the
territory of the New York Board of Fire Underwriters.
Insurance men are inquiring whether these shutters re-
The above, from the New York |
Iron |

ceived credit In the rate,
“Journal of Commerce,” seems to need qualification.
shutters are worthless under some conditions, but they |
are quite capable of doing good work in checking the
spread of fire.

THE LONDON MIITIMI. FIIIF INSIIIANCE
COMPANY OF CANADA

ESTABLISHED 1850
$70,000,000 00
$3,600,000 00
$627,600 16

Business iInforce . . . . .
Losses paidtodate . . . . .
| Assete, 3 Ist Dec., 1902 IR R SNE ]

HON, JOHN DRYDEN, GEO. GILLIES

President, Vice-President.
| H. WADDINGTON, LAUCHLIN LEIWH,
Secy. and Managing Diretcor, Suparintendent
The Blue Book is to the Agent D. WEISMILLER and J. KILLER, Inspectors
What Tools are to the Workman. | 1. BLACHFORD, General Agent for Quebec, 1¥0 St. JTames Montreg)

‘‘Oldest Accldent Assuranc Co. Inthe world,"”

Railway Passengers
Assurance Company

OF LONDON, ENGLAND

Insurance
BOOK

BILUE

(Established 1849)

GuUiIDE

Capital fully lub.ovlbod $8,000,000
Pald Up . 1,000,000
Claims paid ovor ; 23,/ 00,000
Deporited with Dominion Oovornmont 100,00,

ALL KINDS OF PERSONAL ACCIDENT AND

1903-1094.. DISEASE POLICIES AND FIDELITY BONDS
A Public Guide to Safe and Profitable HEAD OFFICE FOR CANADA, TORONTO
Insurance.

F. H. RUSSELL, Manager and Attorney for Camada.
HIAM & PANCMAN, Ceneral Agents, Montreal

THE UNION LIFE ASSURANCE COMPANY.

FOR SALE AT THE CHRONICLE OFFIOI.

CaPITAL FuLLY Suascms:o ONE MILLION DOLLARs
HEAD OFFICE, 112 TO 118 KING STREET WEST, -

H. POLLMAN EVANS, Presudent

THE GREAT INDUSTRIAL SAVINGS BANK POLICY is copyrighted and can be issued only by the UNION LIFE
Weekly payments from de. upward. AGENTS WANTED in all districts, Special salary every week—NO LAP:ES. For ay
\g( ney in the Provinee ¢ f()m ‘bec, apply P. GARON, Provincial Manager, 71a St. James St., Montreal, or direct to the (,ompnn)

ATLAS ASSURANCE

COMPANY, LIMITED

THE MAIN FEATUREB OF THE OOMPANY ARE :
Progress. The Company Commenced Business in the Reign of George III, and the following figures show its record

TORONTO.

AT THE ACCESSION OF INCOME. FUNDS.
KING GEORGE IV. $ 387,066 . , $ 800,605
KING WILLIAM V. o111 . . 3,038,380
QUEEN VICTORIA . 789,866 . 4,675,410
KING EDWARD VII. . 3,600,670 . . 11,186,408

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

Aiording a TOTAL SECURITY for its Policyholders of $17,185.405

ACENTS WANTED IN UNREPRESENTED DISTRICTS.

Head Office fur Canada, MONTREAL. MATTHEW C. HINSHAW, Branch Manager
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: The Sovercign FHank of @anada
banking business entrusted to our Gean GEPION, . s s s o o SOBSEER
ALL keeping\ reCCiveS the mOSt care- GENERAL MANAGKFR'S OFFICE, . . MONTRYAL
s | capital Authorized . . . . ¢ $2,000,000 00
‘f“l IEORRIE |, & (ha AL o Capital Paid L s A 1,300,000 00
A EASTER" Towusnlps BA“K Reserve Fund i W S W SRR, 326,000 00
PRESIDENT: H, 8. HOLT, Esq.
HEAD OFFICE : VICE-PRESIDENTS !
RANDOLPH M N N S V) HERS, EsqQ.
'H'R.ROOK'- Qu" Acwhll:)'nll.:.l’o.:tllﬂ CARRUTHER
TWENTY-81X BRANCHES IX CANADA, A. A, ?Ll Aﬂhm. ARCHIBALD CAMPBELL, Esq., MP.
Hox. PETER CLAREN. How, D, McMILLAN

Correspondents in all parts of the World,

Wi, FARWELL, Pres,

JAS. MACKINNON,
Gen'l Mgr

Capital, $3,005,000
Reserve, $ 1,480,000
;: c Loan and Savings
o Company
ve s v BF ONTARIO
54 KING STREET EAST, TORONTO

President, Hon JOHN DRYDEN. Manager, J, BLACKLOCK
vm-l‘rmdnt..ulll GUNN, Esq. Bosretary, W, N, DOLLAK

BANKERS !
|MPERIAL BANK OF CANADA. BANK OF NOVA SCOTIA.

4 Debentures

l'elxenln}t‘l'};;;& in amounts Ersﬁo and upwsnia for & period
of from 1 to 10 years with interest at 4 per cent. per annum
paysble half-yearly.

Assets . . . . . ' .l|'.000.66
Liabilities to the public . 120,092 63
gecurity for Debenture holders . 997,667.13

NATIONAL TRUST CO.,
; LIMITED. .
Capltal FaldVp $1,C0,000 ~ Reserve $320,0C0
g MONTREAL BOARD OF DIRECIORS :
JANES CRATHERN, Esq., Director Canadian Bank of Commerce.
1. 8, Hour, EsQ, President Sovereign Bank,
1. MARKLAND MOLSON, ¥8Q., Director The Molson Bank.
ACTS AS

Executor, Administiator and Trustee, Liquidator and A
benefit of creditors, Trustee for bond lrsues of Corporstions an

Receives funds in Trust allowing @ per oent, per annuim, able half
early, upoR O nts of §800,00 and upwards, lodged with R Company
rom owe to five yOArs.

Members of the Legal and Notarial professions hﬂnﬂn&my business to
this Comp are always ined in the pi jonal care thereof,
A. G. ROSS, Manager.
Offices and Safety Deposit Vaults:

153 St. James Street, Montreal
5%
DEI"?_ENTURES

one to five years bearing 5% interest,
half:

.yearly.
R‘ the l-lot,::\!o- for the asking.
Write To-day,

ee for th
Companie

standard Loan Company
delaide Street East, TORONTO,

ALIX, SUTHFFLAND, ».D. IS Pry
W. 8, DINICK,

SIDENT:
MANGER,

Chronicle

Pusrisuep Every FrRiaY
, AL 160 St. James St., Montreal
R. WILSON-SMITH, Proprietor.

THE INSURANCE
and FINANCE

JOHN PUGSLEY, EsQ. HENRY R, WILSON, EsqQ.
BRANCH 8 1—Amherstburg, Aylmer Belmont, Claremount, Ont
COlinton, ©C ton, Dashwood, Harrow, Havelock, Hensall, Exeter, Ont..
Frelighsburg, P.Q ., Milverton, Mount Albert, Markham, Ottawa, Market
Branch, Ottawa, Ont., Marmora, Montreal, West ¥nd Branch, Newmarke,
perth, St. COatharines, Stirling, Siouffville, Sutton, P.Q..Unlolvmo.

Waterloo, P.Q., Zurich.
BANKERS AND CORRESPONDENTS ¢

In the United States—J. P. Morgan & Co., New York ; The Standard
Trust Company. New York ; Commercial National Rank. Ch(u'o; Farmers
and Mechavies National Bank, Phi Iphia ; Atlantie 1 Bank,
Boston ; MerchantsLaclede National Bauk, 8t. Louls, Mo, State Savinge
Bank, Detroit. In Great Britain—dJ. 8. Morgan & Co. London.

in France — Morgan, Harjes & Co,, Paris, In Lermany — Dresduer
Bank, Hamburg, Berlin, &o

D. M, STEWART, General Manager.

TheTrust and Loan Company
oonrora D b CEARTER. A.D. 1046,

Capltsl Sabasvibad’ - *

With power fo Increase to - 15,000,0
Pald up Capltal - - - 1,581
Cash Reserve Fund - - 864 6|

Money to Loan on Real huu—;nd Surrender Valug
of Life Policles.

Apply to the Commissioner,

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

Montreal Trust and Deposit
COMPANY.

J. P. DAWES,

PRESIDENT

R. WILSON-SMITH, . VICE-PRESIDENT

Che Canadian Casualty and
Boiler Tnsurance €ompany

Subscribed Capital, - $600,000

Managing Director, A. G, C. DINNICK

Goopb AQGENTS
Wanted in the City of Montreal and every
unrepresented town in the Province of
Quebec, to represent the Company for
Boiler and Accident Insurance.

Write

KENRY J.
63 Liverpool

MURPHY, Ceneral Agent,
& London & GClobe Bldg,
S——

MONTREAL .
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APPLICATIONS FOR AGENCIES

liVQI‘IDOOI TTER 5 SuhmAebeyea
and LONAON ana Globe

CAREREE®. ... 900,000,000 Tnsurance Co.

CAPITAL AND ASSETS EXCEED - - $61,000,000
CANADIAN INVESTMENTS EXCEFD =« - #$ 3,000,000

HEAD OFFICE —Canada Branch—MONTREAL

CANADIAN BOARD OF DIRECTORS.

W. J. BUCHANAN, Esg, P ¥ e WM. JACKSON, J.GARDNER THOMPSON,
R. 8. CLousTpN, Ksq . SIR. ALEXANDER LACOSTR Dc'vly wr. Wm Manazcr

Guo. K, DruMMOND, ESQ. FrEDK, W. THOMPSON, KsQ.

“HTRUNLCEST IN THE WORLD ~

AN OLD MAN’'S -
INCOME .. .. rie EQUITABLE LIFE
can be provided for the old man by the old man | |

when he is young, by his taking out a | ASSURANC E

20 YEAR CONTINUOUS INSTALMENT

ENDOWMENT IN ; SOCI TY
gi.’).e. THutual Aife | OF THE umrg STATES.

under such a policy for $10,000. TWENTY instal L

ments of $500. each are GUARANTEED in any DECEMBER 31, 1903.

event, and if the old man outlives the 20 years the [ ORI s s $380,000,000
instalment will be CONTINUED AS LONG AS HE LIVES :

and if the beneficiary named in the policy survives Assurance Fund and all 307,000,000
the old man, $500 dollars will be paid yeaily to such other Liabilities R e G b e
beneficiary AS LONG AS HE OR SHE LIVES,

“'r'l.‘ - . . . M_g

Outstanding Assurance 1400,000000
New Assurance . . 320000000
MEOONE. . . 72,000,000

. J. W. ALEXANDER, President.

The Equity Fire Insurance Cg, | o- = =¥pE, Vice-President.

TORONTO, CANADA. MONTREAL OFFICE: 1567 St. James Sreet,

WM. GREENWOOD BROWN, General M or.
—GENERAL AGENTS— o 8. P. STEARNS, Manager.

He is a wise man who provides
for his old age and those
depending on him.

P W Wiy SRR VIR & | TOROKTO OFFICE, 90 Yonge Street,
E. J. DENNEEN, Manager.
THE George BROUGHALL. Cashier

B e STOR  nionAssurance Socity

“MERIT not SIZE"” } e Mo.l' LONDON,
nstity nt
Good Agents Wanted—None Other Need Apply | Capital and Acoumulates :m”"‘.“ = "'"::"="=== ooc

Head Office : Toronto, One of the oldest and strougest of Pire Offces.
€ MARSMALL, DAVID Faskgy, | Uanada Branch: 260 St James Street, - . MONTREAL
I
e Presideot. T. L. MORRISEY, Manager.




CANADA ACCIDENT
ASSURANGE COMELTL
A Canadian Company for Canadian Business

ACCIDENT & PLATE GLASS

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

1. H. HUDSON, R. WILSON=-8MITH.
Manager. President.

Employers’ Liability
Assurance Corporation

LIMITED,
0f LONDON, ENGLAND.
The Original and Leading Liability Company in the World.
CAPITAL $8,000,000
CANADIAN COVERNMENT DEPOSIT - 120,450
MONTREAL OFFICE—British Empire Building
TORONTO OFFICE—Temple Building

1 Aecident Liability
Fidelity Guarantee Insurance.

GRIFFIN & WOODLAND, Managers for Canada

and

Both the Total and Canadian New
Business of the Canada Life
paid for in 1903 exceeded that

of any previous year,

The SiCKNESS Policies of

THE

Ocean Accider}t & Guarantee
Corporation, - Limited

CAPITAL . $5,000,000

Cover disablement caused by any Sickness or Accident
The most liberal and attractive Policy issued by ar)
Company. e
uEAD OrFicE  Temple Building, MONTREAL
CHAS. H. NEELY, General Manager.

™E Fome Life Rssociation

OF CANADA
INCORPORATRD BY SPECIAL Acrs DOMINION PARLIAMENT.

Head Office—Home Life Bullding, Toronto.
Agents Wanted in Unrepresented Districts
‘Apply to LL-COL. A, FRASER,
Room 22, Imperial Building, Montreal.

President, HON. R, HARCOURT, M.A., K.O.
M anaging Director A.J. PATTISO

rwa INSURANCE
and FINANCE

Chronicte

Published every Friday,

AT 160 81, JAMES Br,, MONTREAL

R.WILSON-SMITH, Proprietor,

Established 1822.

& y
National Assurance Company
OF IRELAND.

Incorporated by Royal Charter.

CAPITAL - - - $5,000,000,
Canadian Branch’:
Trafalgar Chambers, 22 St. John Street, Montrea

H. M. LAMBERT, Manager.

Alliance Assurance Company, Ltd.

ESTABLISHED IN 1824
WITH WHICH 18 UNITED THE

IMPERIAL FIRE OFFICE
CAPITAL $26,260,000

Head Office for Canada : Imperial Building, Montreal.

P. M. WICKHAM, Manager.

OABLE ADDRESS
CHRONICLE

R. WILSON-SMITH

FINANCIAL AGENT

160 St, James Street,

SPECIAI TY
INVESTMENT SECURITIES—SUITABLE FOR

BANKS, TRUST ESTATES, INSURANCE COMPANIES
PFRMANENT INVESTMENT OR DEPOSIT WITH CANADIAN GOVERNMENT
Member of the Montreal Exchange

MONTREAL
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LONDON &
LANCASHIRE

FIRE

INSURANCE COMPANY

Founded 1797

NORWICH UNION

Fire Insurance Society
OF

NORWICH, England

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

Montreal Office, Temple Building,
GEORGE LYMAN,

Supt. Prevince of Ouebeec.

ESTABLISHED 1809
Canadian Investment Over

Total Funds
$85,000,000 $6,600,000.00
FIRE AND LIFE

North British and Mercantile

INSURANCE cCo.
A. MACNIDER, HEsq, Chairman
‘uu.\' GEO. A DRUMMOND
} CHAS, F, SISE, Esg
(1. N, MONCEL, Esg

Head Office for the Dominion 78 St. Francois Xavier Street
MONTREAL.

Agents In all Cities and f rincipal Towns In Canad:
RANDALL DAVIDSON, Manager.

Directors,

Geo.!F.'Cummings. T. C. Delavan

CUMMINGS & CO.

Members New York Stock Exchange.

Established 1865, e B RO K E RS

20 Broad Street and
DEALERS IN

20/ New.Streot,
Investments, Securities, Government Bonds and

NEW YORK CITY
AND
High-Grade Securities

Sultable for Institutions, Estates, T'rustees and Private Investors
STOG“S Purchased in amounts to sunit ey omers
for investment or earried on margin
Commissions : One-eighth (}) of 1 per cent, for buying and the
same for selling. Information regarding all kinds u{in\'l-a-lumulu.
and lists of securities furnished on application. Correspondence
solicited.

Buy now before the rise begins.

Continental Life Insurance Company

HEAD OFFICE e e o « Terente
AUTHORIZED CAPITAL, $1,500,000,00

President Hon, JOMN DRYDEN
General Manager. CEO. B. WOODS,
Secretary, CHARLES M. FULLER

Splendid openings for three first-class men as Pro.

vincial Managers for the Provinces of Quebec, New
Brunswick and Nova
FIRE. LIFE. MARINE. ACCIDENT

COMMERCIAL UNION

Assurance Company Ltd, of Landon, Eng,

Capital Fully Subscribed - - =  $12,5600,000

Life Fund (in speciai trust for Life Policy Holders) 12,226,600

Total Annual Income, exceeds - 10,000,000

Total Assets, exceed - - - 30,000,000

Deposit with Dow. Government exceeds - 500,000
HEAD OFFIOE CANADIAN BRANOH:

1731 Notre Dame Street, - MONTREAL
J. MCCREGOR, manager

Application for Agencies rolicited in unrepresented
districts,

—T e

NATIONAL LIFE ASSURNNCE COMPRRY

ANADA.

AUTHORIZED CAPITAL, 81 000,000

This progressive and successful Life Company
wants district agents in the Provinces of Quebec,
Nova Scotia, Ontario, Manitoba and Northwest
Territories.

Apply to Head Office, Temple Building, TORONTO

rovident Savings Yife
Assutanee Hociely

OF NEW YORK.

Epowaro W. Scorr, PRESIDENT.
THE BEST COMPANY FOR POLICYHOLDERS ano AGENTS

Snccessful Agents and Gentlemen Seeking Reminerative Business Con-
nections may Apply to the Head Office or any of The Soclety’s General

Agents.
J. HENRY MILLER, Manager,
103 Temple Bullding, Montreal, Quebec,
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INCREASING BY MlLLIONS

The Record of the Manufacturers’
Life places it amongst the best Life
companies in Canada.

The applications r.ceived for new
insurance in each of the last four years
amounted to the following sums:

1900, .. oanees $4,804,874 1902.. ......$6,642 569
1900 .eus ene. 5,502,060 '903. ........ 7,764,642
Such increases prove once more that * Nothing Succeeds
like Suceess * The Company has still good openings for ecer-

getie men, Apply to
R. JUNKIN, Ass't Manager,

MANUFACTURERS, LIFE INSURANCE COMPANY

Head Office, - - « Toronto, Canada.

The Dominion of Canada
Guarantee and ‘}Icclmt 1!§|rqpcc @o.

Head Office, - Toronto

B T LT A T

BONDS
COVERING ALL POSITIONS OF TRUST

Accident Policies
Specially Adapted for Business or Professional Men
CEO. COODERHAM, J. E. ROBERTS,

President CGen. Manager
H. WALKER, Manager Province of Quebec
TemPLE BUILDING, MONTREAL

Total Funds in Hand over $20,040,000

Head office NOTRE DAME ST,
CANADA Montreal

INCORFORATED BY

ROYAL CHARTER R\

The Londoh Assurance
L

A.D. 1720 /

Upwards S =" 180
of Years Old

V. KENNE
W. KENXEDY l Joint Managers.

W. B. COLLEY

THE GROWN LIFE

Insurance Company.

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

oa————
STANLEY HENDERSON, General Manager, Province of Quebec,
Offices : Vietoria Chanbers 282 McGill Bt., Montreal,
Reliable Agents oan obtain liberalcontracts upon furnishing satisfactory
references.

NORTHERN

Assurance Company of London. Eng.
Eesvasuisneo 1886,
Capital and Accumulated Funds (1902)... $44,635,000
Annual Revenue from Fire and Life Pre-
miums and from Interest on Invest-
Od FUNAS .00 tor cormimmmtiiaiiiinnnmisssinn 7,238,000
Deposited with Diminion Government for

the Security of Policy Holders. ............. 483,600
CANADIAN BRANCH OFFICE ;
1730 Notre Dame Street, - Montreal

ROBERT W. TYRE, Manager.

C. E. MOBERLY, Inspecior

W r Y

ROTN P MUNN. M. lﬂ
Presdent

|

f

_.I:I‘Bs ;{lorkod Successfullyy’

I Active and ouccessful kgnm who desire to make

iy ° DIRECT CONTRACTS

| with this well established and progressive Com-
pany, thereby securing for themselves not oaly an
immediate return for their work, but also an
| increasing annual income commensurate with
their success, are invited to communicate with
RICHARD E. COCHRAN, 3rd Vice-President, at

FINANCE 660»4"1::
JAMES R. PLUM,
Leather.

Pres. Title Guar, & Trust Co |
WILLIAM H. PORTER,

Pres. Chemical Nat, Ban

e AR A G

CLARENCE H. KELSEY, 'H

the Company's Office, 277 Broadway, New York
T gt St el

A. L. STEWART, Manager, 150.5¢. James §1., Nontreal, and Quebec Bank Fullting, Torents,

GUARDIAN

ASSURANCE COMPANY, LTD
OF LONDON, ENG,

HEAD OFFICE FOR CANADA
Guardian Assurance Building, St. James St.
MONTREAL.

Has the largoest Paid-Up Capital

of any Company in the World
THE GUARDIAN

tranvacting & FIRE Business.

Subseribed Capital, - - - - $10,000,000
Pald-Up Capital, - - - - - .5000000
. Invested Funde Exeeed - - - 58,600,000

Batablished 1831,

&

=
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Progress - -

e

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

Year. Caseh income. Assets, Policies in f..rm
1881 $39,613 $88,763 81,

1R8R 263,601 666,919

1895 BR14T8 2,300,518

1902 1,270,840 5,010,813 30,927 ‘Nll

A strong progressive Canadian C. ompany giviog ex-
cellent returns to its policyholders, therefore making it
& desirable Company for agents to represent.

THREE ACTIVE AGENTS WANTED.
THE NORTH AMERICAN LIFE
Assurance Company.

Home Office ; TORONTO, ONT,

J. L. Braxie, L.GoLpMAN, A LA, FCA,
President, ‘Mmumng Director
W. B, Tavior, BA,, LL.B,,
secretary

Agency Organizers Wanted,

Che Roval-Uictoria Life Tnsurance @ompany
W ANTS, January 1, 1904, Two Agency
Organizers, one for their Maritime Prov-
ince Division and the other their
Northwest Division. Must have a good
knowledge of the territory,

for

with success-

ful experience in canvassing and in
selecting and developing agents. A good
opportunity for energetic young men.

Apply to
DAVID BURKE,
General Manager, Montreal.

Something Really New
IN LIFE INSURANCE

THE ADJUSTED INDEMNITY POLICY

ISSUED BY

The Northern Life Besurance Gompany

It gives the necessary Humr l ml«lmn for less money
than the Megular Policies.
Write for Bookl . explaining it.
JOHN MILNE, Managing Directer,
Head OfMoe, Londen, Ontario

l\'SL RANCE AND FINANCE CHRONICLE
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| areinvited.

f Head Office, -
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| ANGLO-AMERICAN

FIRE INSURANCE COMPANY

= -

Head Office - McKinnon Building, TORONTQO
AUTHORIZED CAPITAL, 81,000,000
SUIOCRIBID CAPITAL, $480,100

Der l‘or"t:: ;rohﬁlun of P“.I‘I-yhmw.-r: u.m.GO

S.F.McKINNON, Esq., Pres. J.J.LONC, Esq., V-Proe,
8. F. McKinnon & Co., Toronto, The T. Long Bros. Co., Collingwuod
ARMSTRONC DEAN, Manager,

Applwannns for Agencies 'hrunglmut the Province of Quebee

Address : A. LILLY, Montreal,
General Agem for Prov. Quebec,

‘MANCHESTER

Assurance Company

CAPITAL - $10,000,000
ESTABLISHED 1824
Manchester, Eng.
Canadian Branch Head OfMice, TORONTO.
JAMES BOOMER, T. D. RICHARDSON,
Mauager, Assistant Masager

Sometimes a revision of policy forms means little,
It stands for

Thoroughness

in every detail in the changes that have been made
by the Union Mutual—=re-urrangement of features

reduction of rates, liberalizing ot rights, a (onlrml
modern to the hl,nn #t notch, A policy that looks

well, sells easily and pleases long.

Union Mutual Life Insurance Co.

PSS——

PORTLAND, MAINB.

Frod, E. Richards, Presl 1ent,
Arthur L. Bates, Vice-President

Age.ts always desired—the kind who write policies and
hold them,

ADDRESS :

HENRI E. MORIN, Chief Agent for Canada,
161 Bt, James Btreet, - MONTREAL, Oanads

For Agencies in Western Division, Province of Quebec and Eastern
Untario, apply to

WALTER |. JOSEPH, Manager,
151 St. James St,, MONTREAL.

LAW _UNION & CROWN

INSURANCE CO. OF LONDON

Assets Exceed $24,000 000.°°

Fire risks accepted on almost every description of insurable property
Canadian Head OMce

112 8t, James St, Cor, Place d'Armes, MONTREAL
J. E. E. DICKSON, Manager

Agents




ASSUR Ance  COM? amd

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

$1,000,000.00
1,884,730.18

Ccash Capital, - - -
Total Assets - - -

Losses pald since organization, $22,627,817.67

DIRECTORS :

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

JOHN HOSKW, K.C., LL.D.
ROBERT JAFFRAY
AUGUSTUS MYERS

H, M. PELLATT

P, H. SIMS, Secrelory.

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

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

NANCE CHRONICLE.
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Capacity

for business receives its speediest

reward in the selling depart-
ment.

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

ences.

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

TEHR

WESTERN

Assurance Company.

FIRE AND MARINE.
‘“oonm‘f.n IN 1881,

Head Office, - - - TORONTO
e
ORpItal ....onnirmnmnnsaenies eonnsreress 2,000,000
Cash ASSeUS, OVOP.....ocvsmisi 8,888,000
Annual Ineome, OVer...... T . . 8,586,000

LOSSES PAID SINCE ORGANIZATION, $32,007,000

—

DIRECTORS !
Hon. GEORGE A. COX, President,
J. J. KENNY, Vice-President and Managing Directors

Hox, 8, 0, WOOD W.R BROCK
GEO. R, R. COCKBURN J. K, OSBORNE
H,.N, BAIRD

GEO. MOMURRICH
E.R. WOOD

e

Wumuwmmmum
and the United Btates.

Head Office : Toronto.

e Qntario Elccident

dnsurance Company

Beg to announce the Immediate issue
of an entire new accident policy

The Mercantile Combination
(Schedule Plan)

Absolutely
Without
Restriction
The Broadest, Most Unique and Best

Contract of the kind ever issued.
A Model Policy.

Agents desiring particulars of this policy
at first hand will please address the Com-
pany, immediately at either Toruato or

Montreal. S
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[ DIRECTORY.?)

Barvioters, Solivitors, Gte.
Home Life Building, Victoria Street
TORONTO.

- -

John Hoskin, K.O., ¥. W. Harcourt, W. B. Raymond,
H, 8. Osler, K.C,, Lelgbton G, MoCarthy, K.C,,
D. L. MeCarthy, Bi'tton Osler,

Counsel &
Christopher Robinson, K.C,

C.J. Frexr, K.C. Arex. FALCONER, J. W, Coox, A.R.MCMaASTER

FLEET, FALCONER, COOK & McMASTER
3dforam, Barristers and Bolicitors,

d Bullding, 157 8¢, J Street,

MONTREAL

ORN S, Har, KO Swuxinx Onoss, K0,
ALpery J, Browx, K.C. W.PRESCOTT SHARP,
K. C. MoMicHARL,

HALL, CROSS, BROWN & SHARP

Advocates, Barristers and Solicitors

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

Scottish Union and National Insurance Co., of Edinburgh

ESTABLISHED 1824,

Total Assots . $44,222,472.83
Invested Funds e 23,9060,472,83
Invested in Canada.... 2,0206,940.60

Montreal OMoo: 117 8t. Francols Xavier Street
WALTER KAVANACH, Chiet Agentand Secretary,

McCARTHY, OSLER, HOSKIN & HARCOURT '

Bell Telephone Main 771

F.W. EVANS 0. R.Q.JOMNSON

EVANS & JOHNSON

FIRE INSURANTX
AGENTS > BROKERS
1723 Notre Dame Street, Montreal

GENERAL AGENTS '

KTNA INSURANCE CO., of Hartford

BRITISH AMERICA ASSURANCE CO., of Torente

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

MacECHEN & MacCABE,
Barristers, Solicitors, Notariea Public, ete.
Sydney, Cape Breten, Nova Scotla

Collections, Real Estate, and Mining Business Recelv.
Special Attention.

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

TUPPER, PHIPPEN & TUPPER

BARRISTERS, ATTORNEYS, Etc.
- WINNIPEG, Caneda,
J. STewanr Turenn, K.0,

Fraxx H, Puireas
Wituiaw J, Turrss, Grorex D, Mixnry,

TRADE MARKS

FATENTS  ruue
FETHERSTONHAUGH & CO,

Canada Life Building

Montreal,
Also Toronto, Ottaws and Washington.

D. MONROE,
Conora' Agent for
Royal aud other British

Insurance Companies
CORNWALL, ONT,

HATTON & MCLENNAN
ADVOCATES,
British Empire Building,
1724 Notre Dame Street,
MONTREAL.

EDWIN P. PEARSON,

— AGENT —
Northern Assurance Oompany,
AND

Counecticut Insurance Comvany
OFFICRS,

C. McTAvisH, WaLLAOE MCDONALD,

Bolieitors for the Bank of Montreal, The Bank of Britiah North Aw-
orios, The Merchants Bank of Canada, Ni Trust Co., Ltd.,, The
Canada Life Assurance Oo,, The Edinburgh Life

adian Pacifie Rallway M&.yoml: Flour Milis Co.
Bay Company, ete., The Ontario & Debenture

Harris, Henry & Cahan

Barristors, Solicitors, Notarles Publie, eteo.
Offices : 8t. Paul Bullding, HALIFAX, N. 8., and Royal Bask Building
i l"nmu;v. d. B, e

., L
Company, ete., ete,

w,
LLB

Cable addres; * Henry,” Halifax.
v B.?y," Sydney.

A. Heory, LL.B.,  C. H, Caban, LL.B,,
= ."d.A.u.'n-mp,u.n. >

Codes : A, B, O, McNeftt's,
Directory, Lieber's,

R.E, Harrls, K C,,
H. B, Stairs,

MEDLAND & JONES
GENERAL INSURANCE AGENTS,
ERPRESENTING -

BCOTTISH UNION & NATIONAL INSURANCE 0O
GUARANTEE COMPANY OF NORTH AMERICA,
INSURANCE OOMPANY OF NORTH AMERICA,

CANADA ACCIDENT ASSURANCE 0O,
TMI'W“. 3

Nai) BuiMing.
e | e LI it ba sTamETS 067

J. Cassix Harrox, K.C.
Fraxomw MoLexxax, B,A,. B.OL.

 Adelade £4. East, TORONTO

Co., The Can-
td,, The Hudson's|

|
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G. A. STIMBON & CO.
Investment Brokers,

Go-ernment, Railway, Municipal & Industrial

BONDS AND DEBENTURES
securities sultable for dq:lzy.‘mnno Companies always

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

DEBENTURES.

M and ﬁmuxuuuu.
(:nu-m-muu-nnnhum Dominion Govern-

ment.

————

S8TOCKS.

Neow York, Montreal, and Tmlmymoulunwmn
210 carried at the lowest rates uf interest.

H.O'HARA & CO.

30 TORONTO 8T, - - = * TORONTO.

Members of the firm—H, O"Hara H. R. O'Hara (Member TorontoStoek
kxshmnge), W.d O Hars (Member Toronto Stosk Kxchange).
INSURANCE

SUN orrce

FOUNDED A.D. 1710.

HEAD OFFICEH

Threadneedle Street. - - London, Eng

Transacts Fire business only, and is the oldest purely fire
office in the world. Surplus over capital and all liabilities
exceeds $7,000,000. :

CANADIAN BRANCH:
15 Wellington Street East, - Toronto Ont.
H. M. BLACKBURN, Manager.

This Company commenced business in Canada by
depositing 8300,000 with the Dominion Government
or security of Canadian Policv-holders.

Nineteen Hundred and Three was
the best year the Sun Life of Canada ever
had. Applications received ammounted to

$19,672,773.06, an increase over 1902 of
$3,987,086.84. =2
PROSPEROUS AND PROCRESSIVE.
Head Office: - - - - Montreal.

R. MACAULAY, President, T.B. MACAULAY, F.ILA., Sec'y and Act'y,
ARTRUR B. WooDp, A.LA., Assistant Actuary,
¥. G. CoPR, Super d

of A

“ The Oldest Scottish Fire Office "

CALEDONIAN

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

HEAD OFFICE FOR CANADA, - MONTREAL
Lansing Lowls, John Q. Borthwick
Manager, Becretary

el lan S Dn da ol

Hanson Brothers

UANADA LIFE BUILDING - « = MONVREAL

INVESTMENT BROKERS,

Government, Municipal, Rallway and Industrial Bonds
and Securities BOUGHT and SOLD.

Investments sultable for Insurance Companies and
Trust estates always on hand.
'] of M 1 Broek
Onble Address : " HANSON,

RADNOR....

« Radnor is a purely natural water, brilliant,
pleasantly sparkling, and delicate to the taste.”

The Lancet London, Eng.

Radnor Is bottled only at the Spring.

For SALE EVERYWHERE.

« +TH® ...

Keystons Fire Insurance Co.

OF SAINT JOHN, N.B.
NooORPORATED A.D. 1888. CariraL, $200,000

Home OfMee - Prinecess Etreet Ealn Jekn N.B

DIRECTORS.
HON, JOEN V, ELLIS, ALFRED MARKHAM
Pressdent hoo-l vesident,
HON, GEO A, COX J.J. KENNY

N

' '
(President Western Ass’ce Co,)  (Viee-President Wostern Assen '¢,)

ALEXANDER P. BARNHILL. FREDERICK J.G. KNOWLYON,

R. WALKER W, FRINK

A. GORDON LEAVITT, Seeretary.

ECONOMY IN COOKING

fMeals of =
« the Pay

A Cuide to Young Houseke=pers &7 ) tulibuaf "
PRICE - = = 8$1.00

—BY=

SARAH LOVELL

A new cook-book designed as an ald t» al home makers giving a
large number of varied receipts fur the preparation of bre kiasts,
Juncheons »nd dinvers showlng how great economy ¢ -n b used while

securing substantial meals, r sale at the Book-stores or sent post

paid on receipt ot price. JOUN LOYELL & SN, Ltd., Pubs,
VMONTFEAL

{Incorporatec 1876.,

MERCANTILE FIRE

INEURANCE COMPANY.
All Policles Cuaranteed by the LONLON AND
LANCASHIRE FIRE INSURANCE CCMPANY
Ar LIVERPOOL.

MOUNT-=-ROYAL " okt any
Authorized Cnplur $1,000,000

HEAD CFFICE-Montreal
President, RopoLrRE FORGET, Viee-President, HoN, H. B, RaixviLLe

J. E. CLEMENT Jvr., General Manager
Responsible Agents wanted in Montreal and Prov, of Quebec,
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B.ANKB %

mmwm

Reserve Funds, 3,192,706
Head Office, Malifax,N.8.
BOARD OF DIRECTORS!
Thos, l.lnny Faq., President

THE ROYAL BANK
TOF CANADA. i

Chief Executive Office, Montreal, Que,
E. L. Pease, General l(aupr W. P. Torrance, Superintendent of Branches

) €. 'R, Nelll, Inspector,
Branches.
b Ambherst, N 8, Halifax, N, 8 Newcastle, N B, Sumwmerside,
S Ant , NS,  Ladner, B Ottawa, Ont PE.L
s Bathurst, N.B I/mdnnnluvv \ 8. Pembrooke, Ont, Sydney, C. B,
ol ter, N8 Louisburg, ¢ Pictou, N, 5. Toronto, Ont,
£ Cha L, PEI Lune nl»un( h 'i Pt Hawkesh y N8 T NS
‘Mlu-d.. BC. Maitland, N 8 Rexton, N, B Vancouver, B.C
A Dalhousie, N.B. Moncton, N B Rossland, B ¢ Vancouver, Kast
R rch N. R Montreal, Que Sackville, N. B, End, B, C
> nM-ndm Nll \Inluuul st Kudst 'lnlm N B, victoria, B, C
Fi ) . St John's, Nfd Westmount, 1".Q,
Gramd Forkl ll < \ son, B.C, Shubenacadie, N 8, Weymouth, N. 8

Guyshoro, N Woodstock, N. B
ludnhlnnu and Santiago de Cuba, Cuba; New York, N. V.;and

2 llec

3 The DOMINI
4 e ON BANK.
B CAPITAL .. w = $3,000,000 ;o=
: RESERVE FUND . $30)0,000

b mm

. E. ISLER, President.

p” W. D, HATTHKW!‘ Vice, President

i T. Katon, William Ince, James J. Poy, K.C.

v w Brock, A. W. Austin

HEAD OFFICE, TORONTO.
1 Branches,
i Belleville, Guelph, Napanee l':hridl\-,
Brampton, Huntsville, Oshawa, Whithy,
Cobourg, Lindsay, Orillia, \A'lnnnpq
3 Gravenlhurst, Montreal, Seaforth,
14 n Strect West (Cor. Esther Street ), Joronto.
3 N g::n Street East (Cor, Sherborue ), ot
ing Street Kast (Cor. Jary -

s 8 Street (Cor. Queen

? v.dhu Avenue (Cor. College), "

\ Drafts on all parts of lhc v ml«fmlrl Great Britain and the Continent

. of Europe bought and so
3 Letters of Credit Med available inall partsof Europe, China and Japan

9 T. C. BROUCH, Ceneral Manager:
§ BANK OF NOVA SCOTIA.

‘; s s mwlm.u.n ®D “"_" PRI
R Reserve Fand 3,100,000,00

HEAD OFFICE, MALIFAX,

DIRECTORS,
= Jmn' V. PAVEANT, President. CHARLES ARCHINALD, Vice-President.
KoL BompEN, G, 8 CaMPuill, J. WaLTER ALLIBON, HECTOR MCINNES
General Manager's Office, TORONTO, ONT.

H. C. McLron, General Manager D, WATERS, Supt. Branches,

Geo. Sa raon, luspector W. Caldwell, Ins, ector,
C. D, Schurman, Inspector,
BRANCHES.
In Nova Bootia—~Ambherst, Annapolis, uridgetown, Dartmouth, Dighy
o Glace Ily Granville Ferry Halifax, Kentville

Liw rr]um! New Glasgow
North Sydney, Oxford, Parreloro, Phios, Pugwash, Stellarton, Sydney
: Mines, Truro, Westville, Varmout h
e ‘n “" m'lck ~Campbellton, Chatham, FPrederieton, Moncton.
b Newcastle, Port Kigin, St. Andrews, 5t George, St John, Si, dtephen,
3 Sussex. Woodstock s
N In Manitobs and N. W. T.—Calgary, Rdmonton, Fort Saskatchewan,
o Strathoona, Wetaskiwin, Winnipeg.

nnco Bdward llhnd-—cluvh\urmwn and Summerside,

~Montreal and ¥

~Araprior, Berlin, Hnmmun Ottawn and Toroato,
. = Harbor G id St John's,

8 n
‘ Klnpmu.
=z n, nu and Chicago, Il

THE ONTARIO BANK.

Head Office, =~ Toronto.

CAPITAL PAID UP . . $1.800,000.
REST .. - $800,000,
P r\rww-nnq
o GRO.R.R COCKBURN, Haq , Pres, DONALD MACKAY, ¥sa., Vice-Pres
¥ A. 8, lrving, Ksq. How, K. Harcourt, R, D Perry, Bnq.
v &N l. Grass, Kag. T wn-nley. Ksq,
: CHARLES M.OLL, General Manager,
RTA CHEY,
) Altiston Collingwood Mount Forest Sudbury
y Aurora Fort William Newmarket Tweed
! Bowmanville Kingston Ottawa Trenton
MI“M- Q Lindsay Petert oro Watcriond
i Comwall Montreal Port Aythar

{ Sontt & Wellington Sts ueen & Portland Streets,
TORONTO L donge & Richmoud sis. 8 ouge & Cariton Streets,

AGENTS.

2 LONDO —~Durr » Bank, un:llvd FRANCE & KUROPE—Credit
mm and the Agents Bank of

'.l'ho- BANK OF TORONTO

INCORPORATED 1855,
Head Office .. Toronto, Canada,

CAPITAL .. .. $2950,000
REST $3.180,000

wee e e
GRORGE GOODERHAM, Pres. H. BA'H'\’ Vice-Pres,
Henry Cawthra, Robert Reford Chlrln s«un (Mr'h.-'

John Waldie,  John J Long, '{u.
DUNCAN COULSON, Jﬂ&xl’" DnlﬂON
General Manager. Gen'l llamm,
BRANCHES.
Barrie, Ont. Gananoque, Out.  Peterboro, Ont.  $t. Catharines Ont,
Brockviile, Ont,  Gaspe Basin, l'g’ Petrolia, unt. Sudbury, Ont
Cobourg, Ont, London Kast,Ont. Port Hope, Ont.  ‘Thornbury, nnL

Coldwater, Ont.  London Ont.
Collingwood, Ont, Millbrook, Ont.
Copper Clff, Ont. Oakville, Ont,
Creemote, Ont.  Montreal, P Q.
Elmvale, Ont, ** Board of Trade Branch, Bra
* St Catherine & Guy St Hranch WI“‘“""L On
‘' Maisonneuve Branch
B NLERS.
LONDON, Eng. —~The London City and Midland Bank, Limited.
NEW YO —National Bank of Commerce
CHICAGO-First National Bank,
Collections made on the best terms and remitted for on day of paymeut,

PLSt Charles, P, Tnmnto
Rossland, B.C, - A rd lhxhum
Sarunia, Ont ‘ nch

Stayner, Ont, Queen & Spmhn

THE BANK OF OTTAWA.

CAPITAL (Fully Paid Up) $2.471,3:0.00

2,389,179.00
BOAR‘D OF DIIIO'I‘OBB.
GEO, HAY, President DAVID MACLAREN, Vice-President.
Hemiy Newell Bate Jokn Burus Fraser, Hon, hsotﬁr Bryson,
john Mather, Henry I\rlly Egan, Denis Murphy, George Halsey Periey.

o:lud Office, O’ITAWA ONTARIO.
GEO. BURN, Gen. I:A(....'uwtn .“’.“I.:r-u. FINNIE, Ottawa Manager,

. BRANCHES.

Alexandria, Ont, Hawkesb'y, Ont, Ottawa, Ont. Rat W _(r)n(

Arnprior, Ont, Keewatin, Ont. “ Bank St Regina, N
Avonmore, Ont. Kemptville, Ont, ** Rideau St. Renfrew

Bracebridge, Ont. Lachute, ' Bomersetst, uhlwlnl‘un Fllln
Carleton, Pl'ce,Ont. Lanark, rrKﬁound ,Ont. qu

Carp, Ont, Mattawa, Ont.  Pembroke, Ont. Smiths Falls, Ont

uonuu,%.e. Portage la Prai- Toronto, Ont.

Maxville, Ont. rie, Man. Vankleck Hill Ont

North Bay, Ont, Prince Albert, Winchester, Ont,
Sask. Winnipeg, Man,

Cobden, Ont,
Dauphin, Man,
Kmerson, Man.
Fort (oulnnlr Que

Granby, Que,

Agents in Canada, BANK OF MONTREAL.

FOREIGN AGENTS: New York—Agents Bank of Moutreal, National
Bank of Commerce, Merchants National Bank. Boston—National Bank
of the Republic, Colonial Nutional Bank, Massachusetts National Bank
Chicago—Bank of Montreal. St. Panl—Merchants Natioual Bank, » Lon
don—Parr's Bank Limited. France—Comptoir National D'Escompte de
Paris, ludia, China and Japan—Chartered Bank of Intlia, Australia aud
Japan,

IMPERIAL BANK OF CANADA

'A::::t :2"'““00.lu0 -~ $4,000,000 »
‘A 5 ol 2,088 300
REST ACCOUNT 2,6.0 000

lRRLTnIl%
T. R. MBarrr, President, D. R. WiLKin, Vice-President,
WALLIAM RAMSAY, ROJERT JAFFRAY, T, SUTHEKLAND STAVNER,
Kuias ROGERS, Wa, HENDRIE,
HEAD OFFICH, TORONTO.

D. R. WILKIE, Genera! Mana E. HAY, Ass't General Manager,
! W. MOFFAT, Chief Inspector.

Rolton, BRANCHES IN ONTARIO,

Fusex, Ingersoll, Ottawa, st \,ulhnﬁuvm Toronto,
Fergus, L i-h-\vrl Port Colborne, Sault Ste. Marie, Welland,
Galt, Niagara ¥ ulls, Kat l'\:rugf. St Thomas, ‘Woodstock.

Hamilton, North Bay,
BRANCH IV Ql'lil““

Mox
HIAN&HFH IN MAVI’I‘OHA NUI(T“WKST & BRITISH COLUMBIA.
Brandon, Man. Neison, B.C Kosthern, Sask

Calgary Alta Prince Albert, Sask. Strathcona, /

Cranbrook, R.C Portage 1a l'n-lriu, Trout Lake, B.C

Edmonton, Alta, Man. \'.muver.l L

Ferguson, B.C. Regina Assa Victoria

Golden, B.C. Revelstoky, 1.C. \\elo-klmn ‘Ala
Winnipeg. M

Winnipeg, Man., Nort) . n
AcexTs—London, Kng, Lloyd's Bank, Lid. New York, Bank of Mootre
Bank of America. Paris, France Credit Lyonnais

Letters of credit issned negotiable st Branches of the Standar? Fank »
South Alrica, Limited, in Transvaal, Cape Colony, Natal, l;n Ay ”
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" Bank of Montreal,

PLISHED 18i7. INCORPORATED BY ACT OF PARLIAMENT,

B8

CAPITAL (all paldup) -~ ~ = $13,073,060.,00
orved PUREy = . = 00, 00,00

::.divldod pydﬂu. SRR VO T (W ) n:...“

HEAD OFFICE, MONTREAL.

BOARD OF DIRECTORS,
110X, LORD STRATHCONA AND MOUNT  HoN, ¢ LA DRUNMOXD
ROYAL, G.CM.G., Prevident, Vice-H'veaidimt
A, T. PATERSON, Ksq. K. B GREENSHIELDS, Vs,
@n W, C, MACDONALD, R, B. AnGos, Hsq. Jamus Ross, Hsq.
R. G. RE1p, Esq. Hoxn. ROBERT MACKAY,

K. 8 CLOUSTON, Genera! Manager.
H.V MEREDITH, Assistant General rend M r ot Montrea

A, MACNIDER, Chief lnaptct;;:nd superintendent of Branches,

BRANCHES IN CANADA.
. Cy W, DEAN, Asslatant Manager.

RT

MONTREAL, - .

ONTARIO ONTARLD Ma itobe Lower Frovinese, QURNEC
Almonte, ‘ondon, Winnipeg, Chatham, N I Point 81, Chs,
Belleville,  Ottawa, Brandon, Fredericton, N, B, t‘ue!m'
prantford,  Paris, Gretoa, Moncton, N, B, itinh Colnmbla,
Brockville, Perth, Sorth West Ters St John, N 1, Greenwood .
Chatham, Peterboro  Calgary, Amberst, . Nelson,
Collingwood, Picton, Edmonton,  Glace Ba New Denyer
Cornwall,  Sarnia, Indian Head, Halifax, N, 8. New West-
Deseronto,  Stratford, Lelhbrldr. Sydney, N, § minster,
Fort William St. Marys,  Raymond, Yarmouth, N, 8. Rosslan
Goderich, Toronto, Regina, BB Vancon
Guelph, * Yonge St. Montreal, Vernon,
Hamilton, Branch, WK, Bir, Vietoria,
Kingston, ‘Wallaceburg ¢ 0y nelurl

. Br,

Lindsay,

In NEWFOUNDLAND: ST, JOHN'S, BANK OF MONTREAL] BIRCHY COVRS
Bay of Islands, BANK OF MONTREAL.

In GREAT BRITAIN © LONDON, BANK OF MONTREAL, 23 Abchurch Lane,
E.C., ALEXANDER LANG, Manager,

In THE UNITED STATES : NEW YORK, R, Y, Henpex and J, M, GREATA,
Agents, 59 Wall Street ; CHICAGO BANK OF MONTREAL, J» W, br €,
O GRADY. Manager ; SPOKANE, Wasit,, BANK OF MONTREAL,

PaNKERS IN GREAT BRITAIN : LONDON, The Bank of Knihml. The Union
Hank of London and The Smith's Bank Ltd, The London and Westmin
cterfank, Lid., The National and Proviucial Bank of Knglapnd, 14d.;
LIvERPOOL, The Bank of Liverpool, Ltd.; ScOTLAND, The British Linen
Company Bank, and Branches.

Baxkr ks IN THE UNITED STATES : NEW YORK, The Natlonnal City Bank,
The Bank of New York, NB A,
New York, Western National Bank ; BOsTON, The Merchants National
pank, J. B. Moors & Co.; BUFFALO, The Marine Bank, Buffalo i BAN
FrANCISCO, The First National Bank, The Anglo Californinn Bank, Ltd

The Bank of British North America

Established in 1836, Incorporated by Royal Charter in 180,

Capital Paid Up $4,800,007.
Reserve Fund 1,808,000,

& GRACECHURCH STREET, E.O.

LonDON OFFICE:

COURT OF DIRECTORS.
M. G C GLYN
Jonx Jam¥s CARTER RicuarDb H, GLYNN

Hesuy R FARRIR E. A HoaRrk
V68 Warrs Secretary

H. LB KENDALL

FREDERIC LURBOCK
GRonGr D, WHATMAN
W. 8, GoLowy, Manager,

H BRODIE

Heap Orrice in CAnaDA: ST. JAMES ST, MONTREA .
@ }. STIKEMAN, Gen. Manager. J. BamsLy, Supt, of Brauches,
H. B, MACKENZIE, Inspector,
A. E. L8, Loesl Manager, Montreal,

. Bravches In Ca’ ada.

Mutarie Yoo Aova Neotln  Dritish Echumbin
London Montreai Halifax Asheroft
Brant'ord “ $t. Catherine Manjtoba Greenwood
Hamilton street Winnipeg Kuslo
Toronto Longueuil Brandon Rossland
Toronto Junction (Sub hranch)  Reston Vancouver
Weston Quehec Northwost Tervitores. Victo

(Sub-branch) Levis Calgary
Midland (Sub-branch)  Yorkton Yukon Terr,
Fenelon Falls Sew Bruasw Rosthern
Kingston . John Dack Lake Dawson
Ottawa, Fredericton Battleford

Estevan
Agencles in the United Statos.
New York.

52 Wall Street, W. Lawson and J. €, WeLsi, Agents,
SAN FRANCISCO
120 Sansome Street, H. M. J. MCMICHAEL and Ji R, AMBROWE, Agents,
CHICAGO. .
Merchants Loan and Trust Co.

Loxpox BANKERS: The Bank of Eagland. Messrs. Glyn and Co

Rank ted, and hranches Ire
e ‘.k‘dmhnm;u; National Bank, Limited and hranches

rhe National Bank of Commerce in .

p ;v 1—Bank of Liverpool Scotland—National
FoRRIGN AGENTS: 1ivergoo YR T s of

THECANADIAN BANK
OF COMMERCE

PAID-uP CAPITAL - $8,700,000
ResT .. - 3,000:000

HEAD OFFICE : TORONTO

HON. GEO. A, COX, President,
B, ¥, WALKER, General Manager, ALEX. LAIRD, Ass't Gen. Manager

London (England) Office : 60, l:(;mbnr\l Street, E.C.
8. Cameron Alexander, Manager,

Montgeal Office : F. H. Mathewson, Manager

New York Agency 16, Exchange Place
Wm, Gray and H, B. Walker, Agents, ,

100 Fronches '.hrougliéut Canada including the following :

Calgary Medicine Hat $t. John
Dawson Montreal Sydney
HEdmonton Ottawa Toronto
Halifax rortage la Prairie Vancouver
Hamilton Prince Albert Victoria
London Regina Winnipeg

Offices in the United States.
Portland, Ore, Seattle Skagway
Bankers In Great Britain.
THE BANK 0F ENGLAND, THE BANK OF SCOTLAND, LLOYDS 'All.
LAMITED, THE UNION OF LONDON AND SMITHS BAXRK, LTD |
PARR'S BANK, LIMITED.
Bankers and Chief Corresponcents in the United States.
NEW YORK~The American R:chnnge National Bank, The Fourth
ational Bank ; CHICAGO- The First National Bank, The Northern
rust Co. ! PHILADELPHIA=The Fourth Street National Bank:
BOSTON-—The Bank of Nova Seotia, The National Shawmut Bank ;
BUFFALO~The Marine National Bank ; NEW ORLEANS~The Com-
mercial National Bank; DETROIT—The People's savings Bank, The
Commercial National Bank. 9

THE MOLSONS BANK.

INCORPORATED BY ACT OF PARLIAMENT, 1855

HEAD OFFICE, MONTREAL.

Capital Authorized .. « « = « $8,000,000

Pald Up - o o e
Resorvo Fund ’6";:6?”-.

New York San Francisce

BOARD OF DIRECTORS,
WM. MoLsoN MAcPHERSON, President $ P BEwinG, Vice-President,
W, M, RAMSAY, . P, CLEGRORN,
H, MARKLAND MotsoN, Lr.-CoL. F. C. HENSHAW,
Wm, C, MCINTYRE,
James Eruior, Gen. Manager.
A. D. Derxrorp, Chiel Inspector and Superintendent of Branches.

W, H. DRAPER, H. Lockwoon, W. W. L. CHIPMAN, &
Asst. 1

Inspector,
BRANCHES,
Acton, Que, Hensall, Ont. Sorel, P Q.
Alvinston, Ont.  Highgate, Out. dlk‘% Cartier 8q. St, Mary's, Ont.
Arthabaskn Que, Iroguois, On'. orrishurg, Out. St. Thomas, Ont.

Norwich, Ont, o
Otwmwa, Ont, ‘Toronto Jet., Ount.
Owen Sound, Out. Trenton, Ont.
Port Arthur, Ont, Vancouver, B.C.
uebec, Que. \
evelstoke, B.C.  Wales, Onl, -
Street Ridgetown, Ont.  Waterloo,
Frankford, Ont.  Montreal Market Simeoe, Out. Winnipeg, Man
T o O, % Harbor brch. Smith's Falls, Ont, Woodstock, Out,

Hamilton, Ont.
AGENTS IN GREAT BRITAIN AND COLONIES

London and 1,|vu“nn—r.rnmnk, Ltd. Ireland—Munster and Leinstet
Pank, Ltd, Australia and New Zealand—The Union Bank of Australia,
14d.  South Africa~The Standard Bank of South Africa, Ltd.

POREIGN AGENTS !

France—Societe Generale. l;-rm-nr—-lkuhﬂu Bank. B:Tuu Ant-
werp—La Bangue d’Anvers. China and {u;-n—uonl Kong and Shanghai
Ban Corp'n. Cuba—Baneo Nacienal de Cuba.

AGENTS IN THE UNITED STATES

New York—Mechanies' Nat. Bank, National City Bank, Hanover Na-
tiona! Bank, The Morton Trust Co. HBoston—State ational Bank, Kidder,
Peabody & Co. Portland, Maine —Casco Nat. Bank. L‘Mus:—
National Bank. Cleveland —Commercial Nat, Bank Phila i -
Fourth $t. National Baunk, Philadelphia National Dank  Detroit—State
Savings Bank. Buffalo—Third National Bawk. Milwankee— Wisconsin
National Bank of Milwankee  Minneapo'is — First National 1 k.
Toledo=Seco 1 ) ook,

Kingsville, Ont.
Knowlton, Que,
London, Ont,
Heul'nnl‘ Ont.
Montreal, Que.

* st Catherine

Aylmer, Ont,
Brockville, Ont.
Calgary Alta.
Chesterville Ont,
Chicoutimi, Que.
Clinton, Ont.
Fxeter, Ont.

nd Natioual Bank. Butte Montana—First Nollona
San ncisco—Canadiin Ran' Af Commeres Portiand, Oregon—CuL.:. lan

it Lyo
vell

Bauk Ma. New Ze —Unton Bank of A
?....4"' e aiarcawtile n-‘:-fl-’u&. Liilbed, - West
nais, 1 by
h A

Pank of Commerce. Seattl v, Wash.—Seattle National Bank.

. e

Collections Tld' in n'“ Ner: .::::@'h\ L and mﬁﬁﬂx
at rates of ex ze. v!ﬁi ]
s m;uum Tamed, in al m e -

5

¢

T T
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ASSOCIATION.
HEAD OFFICE: TORONTO.

W. N, BEATTY,

PREBIDENT,
W.D. MATTHEWS, FREDK. WYLD,
VICE-PRESIDENTS,

DIRECTORS:

HON.SIR W P, HOWLAND S. NORDHREIMER, EsQ., GEO. MITCHELL, EsQ., CHAS. H. GOODERHAM, Esq,
HON. JAS YOUNG, A, MCLEAN HOWARD, Esq. E. B. OSLER, EsQ. JOHN J. LONG, EsqQ.
W. C.MACDONALD, ACTUARY J. K. MACDONALD, MANAGING DIRECTOR,

PROVINCIAL AND FOREIGN ORGANIZATIONS
J. TOWER BOYD, SUPERINTENDENT OF AGENCIES, TORONTO.
D MCDONALD, MANAGER. WINNIPEG C. K KERR, Secy-Tesas, WiNsireg G. W.PARKER, MAxAcsr vou N. B, S1. Joux.
H 3 JONNSTON, Avvisory DIRECTOR, MONTREAL, F W.GREEN, MANAGER, MEXICO, D, F. H R TILLEY MANAGER, KINGSTON, JAMAICA, W. L L

ROYAL INSURANCE CoO.

FIRE and LIFE

QUEEN INSURANCE Co.
ABSOLUTE SECURITY

GEORGE S8IMPSON, Manager WM. MACKAY, Asst. Manager
J. H. LABELLE 2nd Asst. Manager
gt
NOEL H. TORROP, Superintendent Life Department

THE FEDERAL LIFE

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

Capital and Assets a . ‘ . . $2,612,387.81

Surplus to Policyholders . . . . . '1,087,647.83

Paid Policyholders in 1002 . . . : 20141168
MOST DESIRABLE POLICY CONTRACTS.

DAVID DEXTER, J.K. MCCUTCHEON,
DPresident and Managing Director, Supt. of Agencies
H. RUSSEL POPHAM, . . . Provincial Manager.

Contederation Life ||

|

Published by R. Wilson-Smith, at 160 St. James Street, Guardian Building, Montreal.




