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with .KI.TU2 and 41,(111 respevtlvvly. On tin1 other hand, 
three I» only one dids-nture holder in the Waterloo and 
City Kleetrie Hallway, hut the amount of Ills holding h
$327W).

leaving Ill's (<i|dr, which only the exlgenelea of span 
from making «till more lutereatlng. another 

attention. The I .maI Government

It a 1 t 1 > a A mebi< ('ontinueJ.
any extent t but I may point out that while the year a earning*, 
which include eoote $ll,UOO derived from inlere-l oil investments, 
may tie n-g»r led a. eatiefactury, the pr lit upon underwriting 1* a 
moderair on-. Icing episl to a'aiiit a-ven percent, on the lm«ineM 
trnn-acted. Tin. pr,irti, 1 may «av. ha. been re.lixe. entirely 
mail, the bu.iueu of the la-t aix or eight mom he i the serious 
conflagration» at Waterhury, Conn., and Paterson, N.J., m 
February laat—to which 1 relerred ai our last meeting hating 
made the loan ratio unduly liea«y for the earner month, of h e 
year. There heavy lo.ee.', atTecimg. as they .lid, muet of the hie 
insurance comiainiea do ng bii.iuee. on this Continent, an 
following cloaely n|ioii «under ui-a.ler. in the previous two yea « 
at Ottawa. Montreal and Jacksonville, Ha., iinpha-iied the 
necee-iiv for an advance in rale, and brought about a general 
movement on the (*rt of the com pan lee to secure ihte. 1 he 
ooodnion.of all branche, ol trade and of inanulaclurtng mdii.Uie-, 
bull, m Canada and me United State., have foiluaalaly htrii 
pm.p n.li» of late, and univers have, .|eaking gctienjllv, treog-
lined the tact that rale, of ............... which would allord fa r
return upon insurance capital, lie a legitimate charge upon their

prevent me
llvturn invites my 
IP,lid Inta bound Ihs week n thlek volume of the repro­
ductive undertaking» curried on by municipalities, tint 
of II possible 317. no fewer than BW munlclpnl Isnnl. ear- 
vying ,,n enterprises. The total capital employed Is **15,. 

of which g.Wi.imU,000 has Ih-iui raised on loan.
.Nearly two hundred borottgha curry on water work» 

and have tints turned to pmctlcal nppllcatkm $284..» Ml,two; 
H7 corpomtlou* make nil the local gas requlml. thus cm- 
ploying $ian.t**»J**t; MB supply elivtrlelly with n uplul 
of $62,3011,0110. mill Anally, there are 43 which ”l"'i*ty 
trmnw ays with ii eiipltnl of X4S..VM 1,1 » « 1 

Opponents of municipal trading will point the linger of 
nt the eventual figure of net prolll for the last year

IMS).I SMI.

E

bU""î“rvgard to the items written off in Profit and Loss Account, 
I am sure the policy of ida. lug our nteariti». ai their arlu- 
,Market value at the 31.1 December in each yea-, and uiaking a 
lihersl allowance lo provide for any po.»ihlr depreciation in the 
value of the Company’s premises, will commend deed to Sliari-
l,uW"rhe anhstauiial addition lo llie lte.ervc Fund of upwunls of 

must, I think. Is- regarded ns Vie mot ralwfacloiv I cent re 
in the Itepori, from a Policyholder's point of view, a. «rlli»» •’

R........ ... ........

upon the vast capitalisation above mentioned. This net 
gain I» given ns $1,Hill,IRK). Small though the figure lie. 
however, the advocates of an Increasing extension of 
municipal enterprise assert that when all the spécial re- 

sinking funds, etc., which local authorities charge 
against profile arc allowed for, the municipal owner­

ship of water, gas, trams, etc., Is not such a wasteful

hvrvvf*.

Reserves II.IIII l# regarde! as of primary importance.
"I take tin. opportunity of expressing the appreciation of the 

Director, ot the manlier in which the oth ers and Agents of the 
Comismy have permrmrd their respective duties during he pa«l 
year, and ol saving that 1 feel that the general outlook is 
sudlcieiilly encouraging lo wairani our anlicip.lmgal leu- eipia 
favourable reeull» from llie hu.ine.e, on the line, on which 11 
now running, to those iliown m the report under c i sidération, 
llie adoption of which 1 have much plis-ure m nuving.

The following gentlemen were re elected to serve a- Uirector» 
during the ensuing year:-IIon. <;eo. A. Cox, J.
August lit Mvere, Thonii.» Uing, John lloskm, h A, U..I , 
Il vu. 8. C. Wool, Kolwrt Jalliay, Lieut.-Col. 11. M. I vllall, f- 
W.’ Cox.

thing.
I.nsihaxcx.

Income Tux la an liu|m»t which no one ever .Ils down 
quietly under. In an Insurance case, this week, the tax 

the hone of contention. One, Hunter, Insured Ids life 
with the Iamdon Life Association for $7,fit*1, at an annual
premium of $.’nW.

lly a clause in the policy It was provided that a l*ortlon 
of the renewal premium namely $10&—ihould. If the 
assured ho desired, tie advanced by the Asaoclatlou and 
should Ik* a tlrnt charge on the policy.

The form of receipt was, 'Ttccclved, thin day. the sum 
of $33» (Including $11» advanced by the Association). 
In-lug the first premium on an Insurance of $7.500. etc.

Of course, my readers know that a man Is entitled t*> 
deduct from the taxable income the amount of his Insur­
ance premiums. Was Hunter to lie allowed to deduct the 
whole fcUMt? The Commissioners of Income Tax argued 
that he was only Jusllth-d In deducting the $!<» actually

decision against the

At a Hireling of the Board, held »ut.«eqiirntlr, the H°". Oeo. 
A. Cox was re-elected President, and Mr. J. J. heiinj, \ ice-
P resident.

LONDON LETTER.
ini Id by him. The Judge gave a

and the Crown appenlcd. The npis-nl was liinrd 
this week and was a victory fur tile Crown, that is the

London, l’ch. 10, ItaO. Crown

Fix A.ME. Income Tax Commissioners.
One other tuple and I have finished. Already there are 

ample prospwta of a oonslilerable success for the I'ntinU 
here. This Company will aeon obtain recugnl-

1'arllamentary Return was Issued upon n 
matter which may very well he taken ns a supplement to 
my remarks lu.t week. ii|s.n the results of the last utlf- 
vstir's rsllway trading. It shows the mauler of holders 
of railway debentures and preference and ordinary sl.s ks 

From II 1 extrm-l the following facts:-

Yealerilny a
Life over
tion along with the Sun Life of Canada, aa an excellent 
vepresenlatlve of North Ainerlenn assura tier enterprise. 
Until eomiHinles have s|ieelal profit earning cnpneltlr* 
which enable them to offer equally special ludtti'etnent» toIn tills country

The largest niimts r of stockholders In any one ...inpany 
Is I he number of proprietors of the Lmi 

Itnllruad. Tlielr average holding 
the 771.7113 dels-nture and

would Is- a usurers.
Is 7R165. w hich 
doll and North Western 
Is $7.7tat. Very near to this are 
stockholders of the Midland, hut here the average holding Plan and Counter Clerk 

for a British Fire Insurance Company. 
Must speak both languages.

Address,
Box 53J, Post Office,

Is $112*10. , . ,. ,
The highest average holding, however. Is found to lie 

Northern and tUy. an electricIhe of tin* tirent
till**', which Is not >H ill operation.

Taking the three «lenerlptlviis ef holding*. 1 H nil tluit the 
hugest number of d.len.ure hi'der. Is the Its»' of the 
I md.HI mid Norm Western, whilst the reronls in prefer 

sud unllnnrv stis-klsdder» are lu ld by the Midland. Mon'real


