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The Appellate Division of the Su-
Books not Open to preme  Court in New York has
Policy-holders.  decided that certain petitioners,

policy-holders in the New York
Life Insurance Company, had no right to have ac-
cess to the company’s books. This settles a long
standing case.

JR—-

By an unfortunate printer’s error THE

Ohronicles  CHRONICLE for October 27, and that
Wrongly  for November 3, 1905, are each num-
Nambered.  hered “44," instead of the former being

No. 43, and the other No. 44. A
glance at the date in each case would show that this
error had been committed. Those of our subscribers
who have the journal bound would do well to
change the number on the October 27 issue to 43
before handing the fyle for the year to the binder.

el
The New York Investigation Com-
Restriction om mittec recommends that the restric-
New Business. tion placed on the new business to
be acquired by the life insurance
companies be as follows :
Total insurance less than $50,000,000 no limit.
Total insurance between $50,000000 and $100,-
000,000, 30 p.c. thereof.
Total insurance between $100,000,00¢ and $300,-
000,000, 25 p.c. thereof.
Tota] insurance between $300,000,000 and $600,-
000,000, 20 p.c. thereof.
Total insurance betweer §600,000,000 and $1,000,-

000,000 15 p.c. thereof,
and 0 no event shall a company's new business ex-
ceed $150,000,000 annually.

Wit course would a company take if its maxi
munm were reached say in August? The Surveyor

remarks, “we suppose it would have to stop and com-
pel ' agents to remain idle the balance of the vear,
_whet or they were under contract or not. Good
ager - could not be secured and maintained by cer-

taim < mpanies under such conditions. The arbi-
- trary divisions of percentage of amounts of new
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business that could be wntten would produce pe-
A company having
first of the year could

culiar results; for instance:

$209,000,000 in force on the

write very nearly $75000,000 this year, while another

company having $301,000,000 in force could write

but slightly over $60,000,000 this year; and similar-

ly as regards the other points of division.
-

At a banquet given in his honour
recently, Mr. Daniels, the ad-
vertising agent of one of the
leading railways in the United

An Advertising
Expert.

States, said :

“ don't take this occasion and this demonstration
as a personal tribute to myself except in a very small
part. As 1 look upon it, it 1s a tribute to an ideal.

It was the ideal of adv ertising that brought out this

demonstration. Advertising underlies success in any
business on this earth except thieving

and burglary.
The man without

advertising 1s a man without any
foundation for his business, and the railroads have
discovered it. My claim has been for a long time
that advertising 1s the advance agent of the com-
merce of the world, and had it not been for advertis-
ing our commerce would not have been extended
nearly as far as has been the case. Thousands and
thousands of dollars have come here because the
people in other countries have read railroad advertis-
ing and found what good machines were made here.”

el
The several aspects n which life
assurance should be considered
were pointed out by Mr. Ryan,
FI1A, general manager of the
British Empire, 1n a recent address, Re-

dual functions of & life company he

Life Company.
Functions of a

Pclican &
garding the
said :

“A life office 15, 1n the first place
dealing 'n life assurance policies. In this capacity
it works up an organization of agents or friendly
connections, secks to acquire new I mbers on re-
repuchases its policies, pays
and performs the usyal func-

a trading body,

munerative terms,
claims as they mature,

IS 0



200 THE CHRONICLE.

MaRrcH o, 1906

tions of a commercial undertaking. In the second
place, a life office is a capitalist institution, holding
in trust for eventual claimants the large accumula-
tions making up the life assurance fund. Just as
commercial abilitv and technical skill are needed in
the first, so financial knowledge and judgment are
required in the discharge of the latter. Now, I find
that, taking for comparison the individual years
1871 and 1604. the premium income of all ordinary
life offices making returns to the Board of Trade
has increased from about £10,000,000 to £25000.-
000. This may be taken as a measure of the trading
function of life offices. On the other hand, the ac-
cumulated funds, which are the measure of their
capitalist function, increased from about £100,000,-
000 to nearly £300,000000. Incidentally, it may
be stated that the revenue from interest now amounts
to about £11,000000, and, with the income tax at
15, in the £, the life offices contribute more than
half-a-million a year sterling towards this impost.
Nothing surely needs to be added in the way of
argument to the figures last given to show the
magnitude of the interests controlled by our life
offices.”
e e

PROVINCIAL SUBSIDIES,

The question of provincial subsidies though not
of a nature to appeal to any strong interests, such
as those of a tariff character, 1s still a matter of
considerable importance.  As the needs of the pro-
vinces for more revenue increase the provincial sub-
sidies question will attract more attention.

Before Confederation took place in 1867, very
prolonged debates took place in regard to the finan-
clal arrangements that would be made between the
several parties thereto, viz, the Provinces of Quebec
and Ontarnio, which had already been confederated
as the “Province of Canada,” and Nova Scotia and
New Brunswick

It was agreed that the Dominion should assume
the debts of the several provinces, and that from
the Federal revenue a subsidy be paid annually to
cach of the four original provinces, who were joined
by Confederation, equal to 80 cents per head as
ascertamned by the Census of 1861, except in the case
of Nova Scotia and New Brunswick, to which pro-
vinces 1t was arranged that the subsidy should be
mereased, after each decenmal census, until the
population in each provinee reached 400,000,

Besides this subsidy there 1s given to each pro-
vinee an annual allowance for Government and also
an annual allowance of mterest on the amount of
the debt allowed, where the province has not reached
the it of the anthorized debt

Under vanous adjustments and under arrange-
ments by which the provinees entered the Confedera-
tion, the provinciab debts assumed were as follows :

Provimere of Cannda

Conne cans vae s 862 500,000

Nova Scot “eb R 000000
New Brunswick 7 000,000
$77,600,000

— —

Debts were subsequently assumed or allowed g
follows :

Nova Scotin, readjustment of 1869 .00 ven.  ouiis S118605
10.506,089
248,289

Old * Province of Canada,” readjustment of 1873, .
Province of Ontarioseeses ov.
“

. Nova Scotia. ... .

" New Hrunsw

" Manitoba... .
o Britieh Colu - .
o P.ince Edward Is'and.

Total provincial debta assumed .ovs .oivee ciiaee ....SH»:.'TIT!O,I—u
The payments made under the subsidies arrange.

ment for a number of past years were :
Svusinies o Provixees pamn 1878, 1893, 1901, 1004

187X, 1893+ 1901, 1904,
* $ $

¥
Ontatio....... 1,196,872 1,339.237 1,339,287 1,139,287

Quebec. . 959,262 1,786,714 1,086,713 1,086,713
Nova Scotia. .. 418,701 432,814 432 807 132,806
New Brunswick ... 440,123 483,580 433492 491381
Manitoba.... .. o 90,000 437,601 483,647 S33118
British Columbia.. 204,093 213,685 242,689 307,077
P. E. Island ...... 169,764 221,052 181,932 211,0)

Total..vve or.  3AT2,807 4,244,623 4,200,607 4.102,200

The subsidies paid to the four original provinces
in the years 1878, 1893, 1901, and 1904, bore the
following ratios to the total revenue of the Domins
i”n H

KT8, 1893 1901. 1904,
Ontario.seeerseee H30pe. 350 pe. 2,50 .. 1.9 pe.
Quetec..ioeave.. 4.28pc. 2.84pe. 2.10pe.  1.50 pe.
Nova Scotin ..... L76pe. Ll3pe. 0.82 pe.  0.6] pe
New Brunswick.. 1.8 pe. L26pe. 0.92pe.  0.69 pe.

Under the Revised Statutes of Canada, chap. 46,
section 5, Manitoba is entitled to have a readjust
ment of her per capita allowance every 21'; years,
instead of once every 10 years, as 1s the case of other

provinces.

The population of the several provinces as given
in the census of 1871, 1881, 1891, 1901, was as fol
lows :

1871, 1881, 1591, 1901,

ONMAKIO. vveoeenee 1,620,851 1,926,922 2,114,321 2,152,047
L101,516 1,359,027 1,488,635 1,64~ 498

387,800 140,672 450,396 159,574
New Brunswick. .. 265,604 321,233 321,263 331,10
Manitoba.evves oo 18,9495 62,260 162,606 235211
Reritish Columbia, .. 36,247 49,450 98,173 178,687
P, Edward Island.. 94,021 108,891 109,078 103,259
Territories..o....ut sreves 56,446 98,967 211,649

Population of Can.. 3,635,024 4,324,810 4,833,239 5,371 318
per head. per head.  per head. per lead.
Revenne per head .. $5.31 $6 85 $.00 $1114

In the same period the extent of the foreign trade
per head has greatly increased, the amount for the
above years being respectively as follows

$ s L] ’
16,67 7.1 0% 15107 SRl )

The amount of duty collected from the wmports
into each province in 1893 and in 1904, is of -
siderable interest in connection with the provin ial
subsidies’ question, for, by the Confederation scitle-
ment the several provinces were deprived of tleir

lecal income from customs duties and excise. Th*

g e S A e A
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following shows the duty collected on the imports
into each province in 1893 and 1004 :

(ustons DUTIES COLLECTED 1x gACH PROVINCE, 1893, 1904.

1898, 1904, Increate
s s $

7,475,142 16,328,786 4,853,044
7,123,320 14,308,672 6,685,293
1,203,790 2,306,450 1,102,640
1,012,782 1,391,613 378,831
anitoli . oee ; 602,466 2,125,267  coevinee
:nu-h Columbin . eee . LIso4l4 2 TZ-l,Ill'l ass aeee
P E. leland coeeesconans 161,836 151,380 weeruene
Territories ceeess cses ot 11,012 599,138 csessnes
Yukon.eose . saeBERITRAS sees se0e 417,172 sesnesee
Tolal cevssevans snase $19,379,822 $40,954,349 $21,674,621

Since the figure 80 cents per head to be paid over
iginal provinces was decided upon as some
compensation for their being deprived of their -
come from customs and excise, the duties collected
on imports have risen from $8,810,000 to $40,054-
of $32,135000 which equals an
advance of 360 pc., the larger portion of which in-
original

to the «

000, an increase

come from customs 1S contributed by the
pr\r\d.(‘ S,

The situation then has been shown in the pre-
ceding statistics to be as follows :

In the first place consideration must be
the D ominion having assumed the provincial debts
at Cenfederation to extent of $77,500,000, (2) to
the Tntercolonial Railway having been built by the
Dominion, very largely for the benefit of the origin-
al provinces, the cost of which and the deficits of
which huve fallen upon the country at large.

On the other hand the revenue of the Dominion
has risen since Confederation from $13,687.900 to
$70,600,800, so that now the subsidies paid to the
provinces in proportion  to the whole revenue are
only onc-third of what they were a few years after
Confederation had been consummated. 1f 80 cents
per head was ample compensation for the loss of
customs and excise duties in 1867, on the same basic
the subsidy per head now ought to be much more
per head for the original provinoes, which resigned
those sources of local revenue.

Another point must be considered, the expense of
governing a province is now wuch greater per head
than it was at Confederation. The development
of the country has entailed the necessity for greatly
enlarged expenditures. All the elements in the
transp rtation question which involve outlays by a
Provincal Government demand far more expendi-
ture than they did before Confederation. The ex-
penses of adminmistration, of the judicature, of
education, of maintaining public works, etc, are
now considerably larger than in the years gone by
when c1ch province was independently governed.

If the subsidies decided upon in 1867 were then
equitable they are no longer so, because the needs
of the n-ovinces are now much greater, their con-

given to
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tributions to the Dominion revenue are much greater
than was anticipated, and the Dominion has so
developed its resources and its income from customs
and excise, of which 1t deprived the provinces, as
to give those original provinces a strong claim for
enlargement of the subsidy fixe | at Confederation,

o

PROVINCIAL TAXATION.

The Government of Quebec is acting like a finan-
cial octopus as it is throwing its tentacles out 1n
every direction to seize upcn opportunities of increas-
ing the provincial revenue by taxing all manner of
business corporations, enterprises, and financial
associations. That the Government must have re-
venue to meet such obligations as naturally and
which, under our politicai system, devolve upon the
provincial authorities 1s obvious, and that it has
constitutional to dircet taxation 1s
declared by the British North America Act

By that Act the province 1s bound to maintain the

power mpose

local civil Government, to support penal establish
ments, asylums, schools, and perform other public
services of a costly nature.

We do not propose to criticize the various expen-
ditures of the province, but we may affirm that, an
prevails that there 1s a
wide field open for economies to be effected in the
administration of provincial affairs.

A Provincial Government should not be stingy, it
should be ready to give financial encouragement to
movements and institutions which have in them the
promise of promoting the welfare of the community,
but which must languish, or be abandoned, without
Government assistance.

There are movements, however, that ought, after
a number of years, to be self-supporting, they ought
in time to have created their own sources of revenue.

Subsidies in aid of special commercial interests
are to be thus classified and it is open to question
whether a number of annual grants made out of the
Provincial Revenue ought to have been made annual
charges.

The finances of the province might, with ad-
vantage, be thoroughly investigated by a non-poli-
tical committee, or commission, with a view to econo-
mics being introduced in the expenditures.

For the Government to throw its taxing net over
the premium receipts of insurance companies shows
a singular disregard of what is best for the public
interest. Those receipts are, practically, akin to
deposits placed in Savings Bank to provide for “a
rainy day,” as the saying is.

impression very generally

In most cases such

payments are a direct provision to mitigate the dis-
tress of bereavement and the lessening of the.e
payments by taking part of them as a tax is a dis-
tinct hindrance to the beneficent ovjects of life in-
surance.

Taxing capital dircct has been severely condemn-
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ed by the most eminent authorities. To impose a
heavy tax on bank capital discourages the extension
of capital for banking purposes and to that extent
injures trade,

Every encouragement should be given to capital
in a growing province such as this, and the influx of
capital will result in the growth and development
of business to such an extent as to make up for the
taxes imposed ten times over by enlarging the
sources from which taxes are drawn.

A Provincial Government should take the utmost
care to avoid entrenching upon vested rights.  Enter-
prises in which capital has been invested under con-
ditions created by the provincial authorities in past
years, should not be subjected to new forms of tax-
ation, or increases thercof, as such fresh imposts are,
more or less, an infringement of the vested rights
of the investors in such enterprises. Their property
1s made less valuable by such new tax, and investors
may well hesitate to place their money 1n Quebec
undertakings when their investment is liable to be
deprecrated by new taxes being mmp sed. Such a
highly mjudicious precedure not only wrongs the
private mvestor who s directly affected, but dam-
ages the credit of the province, as it weakens con-
fidence 1n the stability of conditions created by the
lecal Government that would, if permanent, induce
investors to place money in local enterprizes

- .-

BRANCHES OF FOREIGN BANKS IN LONDON.

I'he preeminent position of London as the centre
of the financial world is manifested by the number
of foreign banks which have offices i London A
table 1s given on another page which comprises the
latest available returns of these banks. We have
given the statistics of each individual bank and then
classified them according to the country which they
respectively represent

The total assets of the foreign banks that have
branches in London amount to $2,588.710,100, the
percentage of those representing France being 37
Austria, 2 p.c.; South
America, 10 pc; China and Japan, 10 pc; l'urkey,
3.8 p.c.; Egypt, 3.4 p.; the balance of 4.8 p.c. being
divided amongst 5 other countries

per cent,; Germany, 29 pc.;

These returns only refer to such foreign banks as
have independent bank office open in London, but
enormous foreign banking interests are represented
in London by British banks which act as the agents
of those in foreign countries, The great Imperial
banks of Russia, of Germany, Spain and other coun-
tries utilize the Bank of England for financial
operations, such as making it the depositary of the
proo eds of loans

It is obvious from the prodigious figures in the
table how vast age the financial transactions whose
centre 1s London and how it is that the money mar-
ket has come to mean, practically, the market for
meoney in London.

—

CANADIAN BANKS AND FOREIGN LOANS,

It will be remembered that the bank position lagt
year in New York began to get uncomfortable im.
mediately after the end of August.

Then, the surplus reserves had sunk to a low level
and the call loan market was stiffening up. But for
some little time before that date it had become
reasonably clear to bankers, and other professional
observers that, unless the extraordinary enthusiasm
of the bull speculators received a decisive check,
quotations for money would rise considerably as
soon as the fall drain of currency set in.

From our own bank returns we have seen quite a
remarkable increase in the banks' call- loans abroad
between 3ist May, when they were at the low level,
and the end of the year; and it will be interesting to
take some account of the movement to discover. if we
may, how it was financed, or in other words, to find
from what sources the banks drew the funds which
they placed at the disposal of the necessitous
American speculators. How important the invest-

ment was is shown by the following tablc
1003, Call loans elsowhere than in Canada
D18t MAY . covns covvns sesssasnsnsscnnsssonasnsans $40,285 841
30th, June.. 43,067,568
3lst. July..
31st. August..
30th. Septembe
31st, October ...
30th. November..
Blet, December.oouee cvsresscuss ioansesnns sesnns

Between the end of May, 1905, and end of Decem-
ber, these foreign loans increased over twenty mil-

lions, or more than fifty per cent. The increase took

place not so much during the period of the extremely
high rates as during the three months which pre-
ceded it

Concurrently with this placing of an additional
amount of $20724,179 in the foreign call loan mar-
ket, there was also an additional investment in cur-
rent loans outside Canada, of $7,754.702, on the
other hand there was a decrease of about $3,000,000
in the net amount due by banks and agents i tie
United Kingdom and foreign countries, so that the
amount sent abroad was, apparently, about $25 500,
000,

It was not drawn, in any measure, from “call loans
in Canada” for these increased $10217,305; nor
from “current loans in Canada,” for they also in-
creased—by $21,154,484.

Neither is there any substantial change to be <cen
in the holdings of securities, and, as for specie, lcgals
and other items of cash, they show increases.

To find the source of the fund it is necessary to
turn to the liabilities. First of all bank proprictors,
or stockholders, contributed $7.537,741, in new stock
payments and reservation of profits earned; next,
the note circulation expanded by $11,845,504 but
most important of all was the growth of public de-
posits. The deposits payable on demand incr 1sed
$25.148,361 in this period, and those payable .fter
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FOREIGN BANKS WITH OFFICES IN LONDON. .

BANKS.

Foruicx JOINT SToCK
Banks wirn Loxpox
OFFICES

Anglo-Austrian oo eees
Anglo-Californian .
o-Egyptian « ..

Bank of EZ¥ptieescess
Bank of Roumania. ..
Bank of Tarapaca & Ar-

gentin® .. Lesesns

British of South America
Comptoir Nationaie

dtcompte de Paris,
Credit Lyonnais ceeees
Deutsche Bk, Berlin...
Disconto Gessellshalr..
Dresdner Bank..ooovans

Hong Keng & Shanghai

Imperial of Persia
tperinl Ottoman
Joninn Bank ceeesanees

London & Brazilian....
London & River Plate..
London of Mexico & 8.

Am
Loudor

,I .l“:;r'wi-.q\ ;\ll.n.rr-

National of China..oee
National of Kgypteee.
Sccete Generale cooves
Swiss Bankverini..
Yokohan a Specie Bk..
Covntries REPRESEN®
py BANKS IN
Loxbox
Gen Tt L L
Au & Roumania..
Fra vo b BTN
Sw i ceeene
lin cen
G ceesbsses nat e
Tu A
Per ceeseen
8 CriCR. s sovss
China .oesvsanes go
Japan .oavees
Cal Bicsessseanend
At Foreign.cecssees
i RS e
Tota'= of Foreign Bank
B nches in London. .

| ; ' ‘
Capital | Reserve  Acceptances Deposits & (Caehon hand, ; ‘ Advances, | Total Liabil-
Paid up. Fund. | Drafts, &e. Current Acui~ and at Call. l'“‘""““""‘lLoum. Dis:"t ities & Assets,
|
$ R L * § ¢ B
|
10,000,000 1,959,000{ 11,809,000 24,509,000 1,080,000 2,316,600 45,971,000 49,860,000
1,500,000 ROD,000! . vaes canans 9,579,000 4,574,000 726,400 6,823,700] 12,410,000
2,462,800(  2,000,000| 16,187,000, 13,886,000 2,097,100 1,510,900/ 81,035,000 34,768,000
625,000 13,667,500 4,977,300 1,179,500 1,670,000 15,222,200 21,415,600
70 000 RO500 savens vrnnse 4,100 136,400 286,100 127,700
|
2,000,000 8,588,000 4,188,500 298,800 l,,ﬂon,nu(il 15,285,000 17,680,800
741,800 r.::»,-_um\ 2,924,000 392,900 256 0000 5,166,700 5,415,000
| |
« 3,750,000 125,000 12.201,400 17,805,700 4,452,000 2,222,600 28,985,000 36,102,600
2,500,000 1,700,000 13,729,300 14,504,000 4,920,700, 0 0vee cunes 27,172,000 32,745,000
]
30,000,000 2,742,100 27,835,000 178,806,800, 11,692,800 4,801,000 189,703,200 240,184,800
50,000,000 20,000,000, 33,483,000 938, 6 27,649,200 1,327,500 408,211,700 444,792,700
45,000,000 18,767,000 48,641 400 36,011,700{ 34,863,000 266,891,500 341,886,700
42,600,000 1,398,0000 44,560,000, 9,623,9000 19,871,800 144,102,600 176,702,700
40,000,000 10,038 000| 37,960,500 17,761,900{  13,52¢ 186,867,100 222,714,500
| |
:.,1100,000‘ 9,125,000 8,679,100 1'_'!,?&1-‘,#04».‘ 28 018,000, 11,975,000 115,660,000 156,975,100
3,250,000 2,052,000 R23 K00 3,351 ,mm" 0,488,300
25,000,000 8 3 47,168,5600|
1,617,600 15,800 2,9 4,010,000
2,750,000 3.000,000/ 33,809,000 !7,!‘.17_1‘.0“‘ 19,140,700{ s e s vannr 39,232,000
4,500,000 5,000,000 32,350,000 B4,147,100  34,805,000]a0sceeeres 94,158,000
2,000,000 1,200,000 2,039,000 303,000 ]tn‘tmu" l,lu,mm‘ 4,406,700] 5,742,800
2,000,000 LULOO0O cavess vaves 8,439,800 1,622,000 1,706,900 8,374,600 11,703,800
1,213,500 70,000 149,800 315,300 165,000 ::‘.o,mml 1,976,300} 2,285,100
11,250,000 3,524,700 2,364,000 18,044,600 7,941,800 n‘.,l::.‘.,lmu\ 22,270,0001 36,935,000
;'.n,mm,(lm} 5,260,700 117,585,000 97,120,000 13,839,700, 22 323,600 233, 149,100 270,992,100
8,000 000 2,000,000 10,780,000 28,930,000 5 218,400 ‘_',u;.‘.n,umnl 41,718 300 650,425,900
9,000,000 5,202,600 66,005 300 35,272 600 8,168,600 ln,.’wl.nt'f"‘i 27,368,1000 112 025,000
|
SUMMARY.
| . |
$ | $ ¥ $ ) | $ ‘ ) $
27,500,000 43,193,900, 131,162,260 124,981,800 63,397,500 68,269 600 597,862 200) 741,303,900
|
11,500,000 2,700,800 12,483,200 27 533,000 1,472,900 2.512,6000 51,1 '.'.,'.cm‘l 55,705,000
132,000,000 30,112,7000 178,903,000 608,265,400, 5! 521,700 28,752,000 $31,064,000{ 967,500 000
£,000,000 2,000,000, 10,750,000 28 930,000 5,218,400 2,650,000 ~n.'.'ls,0(m‘§ 50 425,000
250,000 70,000 RO500|00ues ¥ Llnu; 146,400 286 lun! 421,700
| |
1,577,500 15,800 49700 2,964,500 580,600 1,277,000 4,700,000, 6,035,400
| |
25,000,006 4,038,500 14,255,700 43,691,200 19,436,500 a1 975,000, 47,168 500{ 99,831,900
3,250,000 575,000 1,028,000 2,052,000 5,161 ,nnnl‘ 823,800 3,351,000 9,258 300
16,500,000 11,025,000, 94,728,700 134,467,4000 63,612,400 3,364,600, 193 963,700 263,705,200
16,212,800 7,624,700, 27,139,000 96,119,100 10,337,700 9 445,900, 68,590,000 ®9,2583 900
6,213,500 9,195,000 0,128 000 124,634,100 29,073,000( 12,114,000 117 536 300 159,260 200
'.v.(mo.uoof 5,202,500, 66,095,300 35,272,600 8,168,600 10,541,000 97,368,100{ 112,028,000
1,500,000{ 800,000( sy eus cornes 9 879,000 4,674,000| 726,400,  66,823,700{ 12,410 000
| | | |
2,100,000 625,000 13,567,500 4,977.300| l.l'."),.’)Oll! 1,570,000 15 222,200 21 415,000
BENE—— S -‘ IRRRE RC— R | e
1 ]
360,603,800 117,078,900 559,415,700 1,489,267,400| ‘26!.757.900\ l14.233.300]'!.l16,791 500(2,688,710,10¢
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notice $21,056,524, the two combined aggregating
$47,104,885. Besides these gains there was an in-
crease of $025.500 in deposits elsewhere <han in
Canada; and, properly speaking, these should be
deducted from the $25,500,000 mentioned as the net
investment abroad, because they are composed, ap-
parently, of foreign, not Canadian capital. This
would reduce the balance of seemingly outgoing
capital to a little less than twenty-five millions.

To make the matter a little clearer the new funds
received by the banks under the various headings are
tabulated :

New Funds Hecelved

New capital stock and additions to Reserve....
Extansion in note elrenlation .. oeee
Increase in ** Dewnnd * deposits Canada. .
In rease in “ Notice " deposits.,

ciees § 1,637,741

e 11,845,504

z.'..l tﬂ.:hil
-

TR

sfm AX8, 130

cess seeve 310,217,365
. 21,164,481
9,356 88=

How Invested,
In Canndion call loans . ooeee oo
In Canadan corrent loans, ... .
In worens d cash holdings

TR

Toal Cavndn,coveevinae $40,728.737

Lovested abroad.. oooaveines 25,000,000
§ 65,728,747
Sines the end of the year there has been an n-

roundly, of five millions in Canadian call
loans, and of <even millions each in call and current
lcans abroad, besides which the banks have had to
circulation—twenty-

redeem nine millions in note
eigh' millions in all, to provide for.

accomplished chiefly through an in-
creass of nine millions in Canadian deposits and of
three millions in foreign deposits, through a decrease

of stven milli'ons in Canadian current loans and of

This was

five mi!hions in cash holdings.

Of ccurse, the greater part of the increase, up to
the end of the year, n call loans abroad, is due to
the action of the several banks which always make a
practice of L at call in Wall Street. These
without exc subs antial increases.
But no less a sum than five million dollars was con-

aning
p 1n, have made
tsibutd by banks which do ‘nct r:gularly loan
ab-cad

th» now
wad

The fcllowing table shows heos much

c mers in th's field put cut between end of May
Decimber last year

§ Call Loans clsewhere than in Canada,

SALE st May, 108,
ceee § 26,779,720
ver 75,000

Sist. Dee 107,

29,967 200
200 thn

Rank of Mortresl ... ..o
Bank of New * runswick.

Bunk of N(wl 8 otim ... 2 220,456 2 %06 1%
Bank of Britwh North Anwnn 2,219,750 6 RITAN
Bank of ToroRIO .o..oees 200000 1,926 000
Morchants Hank of Canaia . 1,221,408 1200 K12
Canadian Bank of Commerce. ... 6512944 T.507 K05
Roval Bank of Canada ....o0 o0 1 896,58 21007514
Quiehee Bank ... oo iuiann ane sene aes0be 125,000
Kank of Humilton ... i. veus 140 000
Tmperial Bank of Can da ... 1,250,000
Union Bank of C nada . 2,500,000
People’s Bank of New Bruns 110,000

240,245, Ml #61.010,020

.

CANADA LIFE ASSURANCE COMPANY.

We have much pleasure in calling attention to the
condensed annual statement of the Canada Life
Assurance Company for 1905, which appears on a
later page. From it we learn that the new business
paid for last year amounted to $12,215,262, which
shows a gain of $1,003,541 over preceding year, and
was the best in the history of the company.

The total insurance in force at the close of 1903
was $107,681,883, which exceeds the amount in 1904
by $5.875.030.

The total payments to policy-holders amounted
to $3,272,081, of which sum clgse upon $2.000.000
was in cash dividends to surviving policy-holders,

After this very liberal distribution and providing
for all liabilities, including capital stock, there was
a surplus left of $393.403, or, including paid-up
capital stock, a surplus to policy-holders of $1,303:
403.

The Hon. George A. Cox, president, delivered an
address in which the life insurance situation was
discussed at considerable length. He expre.sed
hearty with the objects of the
Royal Commission to investigate life companies and
said. “We will do everything in our power to facil-
tate its work.”

Referenc: was made to the annual examination
made by the Svperintendent of Insuranc: The
company offered to appear before the New York

prop ~('(l

accord

Committee and offered to give experts an oppor-
tunity of examining the company's affairs at the
Head Office

A detailed statement was given by the President
of the circumstances under which the capital stock
was increased to $1,000,000.

In regard to the reserve the following statement
was made :

“The Act of 1899 required all companies to com-
pute their reserves at 3% pc upon all
issued on and afier the 1st of January, 1900, and
to change all business then on their books to 4 p.c.
befere the end of 1910, and to 3% pc. before the
end of 1915, The shareholders, directors and offi-
cers of the company, after prolonged and careful
consideration and after consultation with our own
actvary as well as the most eminent British and
American actvaries, with a number of the most pro-
minent financiers in Canada and a number of cur
policy-holders, came to the conclusion that it was in
the best interests of the company to procsed with as
little delay as possible to comply with the law,
rather than take the full time that had been allowed
by the Government at the request of some companics
who thought they would find it impossible to make
‘h: change at an earlier date. We believed then,
and we as firmly believe now, that the cource decided
upon was the correct one in the interests of the
policy-ho'd-rs as a whole. The sum of over $2 500,-

business

4 By
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o000, which has been added to our reserves some-
what sooner than required by law, has not been lost
or diverted from the policy-holders any more than
has the $10,000,000 of reserve fund held by the Bank
of Montreal been diverted from its shareholders;
indecd, there is added security to the policy-holder,
in that the portion of this fund represented by his
policy 18 credited direct to his policy account. The
amount has been carefully invested, providing addi-
tional security for policy-holders and earning addi-
tional interest which will increase their future pro-
fits."”

The following statement was also made by the
President as to the nature and function of a reserve
in life insurance which many persons do not under-
stand :

“The reserve of a life assurance company is en-
tirely different from the term reserve in a bank or
ordinary joint stock company. In a life company
the reserve grows out of the idea of a level premium,
for while the level premium is greater than is re-
quired to cover the mortality risk in the earlier vears
of the policy, it is less than would be required for
the later years. This over-payment with interest
thercon constitutes the reserve, and is a distinct ha-
bility, and absolutely necessary to enable the com-
pany tp carry out its contracts. Without this ac-
cumulated reserve, a level premium company would
insolvent. From another point of
view, the reserve is the sum which one company
wonld have to hand over to another company to
Hence it is often called the

soon become

assume 1ts contracts.
reinsurance fund.”

A comparison was made between policies issued
under the minimum system of the Canada Life and
those of a number of British and American com-
panies by which it was shown that those of the Can-
ada 1ife are more favourable than those of any of
the ahove companics, notwithstanding the fact that
the Canada Life profits have been less during the
last two quinquennial distributions, because of the
amount set aside for the strengthening of our re-
serves

I'he president stated, “there is reason to hope that,
at the close of the quinquennial period substantial
reductions will be made upon existing liens on poli-
Cles

I following statement of the profit account be-
twen the company and its policy-holders since its
encement up to the end of 1605 1s highly in-
ng :

From it organization to the end of 1905 Canade

comn

ter

Lie Company has received in premiums from
Dilicy-hoKONBsusse seaver saovs vosessass tosene § 53,690,938
Pail Policy-holders and Beneficiar $30,911,309
Credited 1o Polioy-holders. ... 29,329,365
Total paid or credited . ooous covaee covaas e $ 60,240,674
Rati: -fa-on-updduonhhdwphq-ndd 0
prewiums received from Policy-holders cooesvees 114,60

I other words, during the past 50 years the com-

pany has paid or credited to policy-holders, on the
average, the sum of $114.50 for each $100 rece. . d
in premiums from policy-holders.

The president traversed the whole line from which
attacks upon the company have proceeded and very
ably defended the institution and its chief officers
from the charges and the insinuations made against
them.

The policy-holders are being furnished with a
schedule of the investments of the company's funds,
respecting which the president declared they would

bear the closest scrutiny in every respect.
————

NOVA SCOTIA STEEL & COAL COMPANY.

The General Statement of the Nova Scotia Steel
& Coal Company is not as favourable as its more
sanguine connections hoped for.

The profits for the year 1905 were $550,000
against $501337 in 1004, showing an increase of
$58,560. Thisisa large falling off from the amount
of profits in 1903, which were $850.307. The sink-
ing fund 1s stated to be $162,307 which 1s an ad-
vance from $100,041 on previous year. The reserve
for general depreciation, etc, 15 $628 320, against
$574,414 in 1004, the increase being $353.012, being
$3,012 more than in previous year In the list of
current liabilities we note c« nsiderable increases over
amounts in the 1904 statement. The pay rolls and
accounts not due are $172,470 as agamnst $122651,
and the bills payable and cash advances are $544,-
050 as compared with $171,318, these make an in-
crease of $422.557 in current liabilities, the total of
which when the decrease on bond coupons not pre-
sented and the accrued interest on bonds not yet
due are allowed for is increased to $440,122.

The share capital has been increased from $5.-
960,300 to $6,000,300 the increase of $31,000 being
The bonds have been reduced
uf ‘ﬁ;_‘,(lm.

in the common stock.
from $3,800,000 to $3,838,000, a decrease

The cost of properties owned and operated by
$11,037,140 against $10,350,435 1n
['he increase was

the company 1s
1904, the increase being $677.711.
caused by acquiring submarine iron ore and 1m-
provements in the plant.

The items that are viewed with most interest are
the several amounts of surplus profit and loss in
1004 and 1905, In the former year the figures were
$605.740 and n 1605, $703,325, showing the increase
in the year to $00,576, or
$100,083 over 1903, which is a very moderate
amount considering the non-payment of divi-
dends on the common stock, and that, “the
volume of iron and steel business transacted by the
company was considerably larger than that of pre-
vious year, the increase in value being $507,887."

The report speaks of larger orders at better prices
than ever before being on the books.

It is not proposed in the coming year to expend
any large sum on capital account, and every effort

past have been
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is promised to be made to render the business as
productive as possible in order that payments of
dividends on the common stock may be resumed as
soon as practicable. The item of deferred charges
amounting to $333,014 should disappear from the
assets as soon as possible.
e
ROYAL INSURANCE COMPANY.

Owing to the development of the business of the
Royal Insurance Company in Manitoba, and the
Territorics, the management have deemed it ex-
pedient to open a branch n Calgary, for the Pro-
vince of Alberta, and will divide the business in the
new Territory with the Winnipeg branch,

Mr. William Mackay, manager for Canada, has
announced the fol'owing appointm:nts

Mr. Arthur Huddell and Mr. Fred. W. Walker,
to be joint managers at Calgary., Mr, HuddeIl was
formerly inspector for Mamitcba, and Mr. Walker, a
senior clerk from the Head Office for Canada.

Mr. Arthur Baby, insp ctor for the Province of
Quebec, to be assistant manager at Winnipeg.

Mr. John Pickering, to be mspector for Western
Ontario. ;

M: John Kay, inspector for Western Toronto, to

be assistant manager to Mr. Percy ]. Quinn, at the
Toronto branch

Mr. Blair Russell, counter clerk at Head Office,
Montreal, to be inspector for Eastern Ontario.

Mr. M. A Gonthier, also from the Montreal staff,
to be inspector for the Province of Quebec.
, The business of the Royal in Canada is progress-
mg wi mmerce of the country

All these officers were trained in th

office,

Montreal

e s o
LOREIGN FIRE COMPANIES IN UNITED STATES
IN ACCOUNT WITH THEIR HOME OFFICES.

The following shows the amounts received from
and remitted to the head offices of the foreign fire
msurance companies operating in the United States,

In 1003, 1004, 1905, as given by “The Insurance
Age’
1000, 1904
Company Reo.  Rem Meo Rewn
Achen & Munich  $3 4% SA LI SISLAIS  $10.768
Alliance R ] 1
Atlas

200,170

British morien
Caledoninn
Cologne Retns

Jommercial Un veees 183000
Hamburg Nrem 106, 004
aw, Un & (r

o & L. & Globe R H

London Asse Rl
ondon & Lane
Manchestes

Moseow 000
Muniel g N
Nethot lands 13,7% 2 000
North British s 004 .
Northern . 1,7
Norwich Union Ko 1" BTN HWom o
Palatine . man ¢
Phoonis Asse : e 104 N8 156,951
PPrassian Nat . 1,07 13,92 s
Royn! LOSG 200 146,179 1169 ol
Royal Exch'ge 205,19 131 6% ER RN f
Homsin Siings 378,930 11,045
F-m . .00 Vo 182,018 =¥ 208,404
boottish Union, 104 o 1,84
bun lns, Office M LA L S RO Y R T T) 4190 BON, 763
vea v oen MO0 238000 . 210y
Thu iz ¢ am
Transatiantie 20,074 [N 87,784
Awse 40 A3 00 1800 287
”_5.. A 195,571 100,004 11450
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For each of the sixteen years, 1890 to 1005 the
record is as follows:

Year. Received.  Rentted,
o9 $1,299,097 $1,041,085
2,362,944 1,062,257

2,342,374 1,495,469

1,453,035 1,320,083

645,011 2779,123

994,002 3,445,491

1,065,159 3,615,484

3,028,171 4,505,462

2,188 865 5,531,012

3,034,672 3,476,784

2,687 936 2,050,902

3,566,278 4,120,124

2,%21,361 5,101,503

397,425 2 88K 950

6,652,124 3,558 018

* 1,933,665 8,700,743

$55,154.45]

TotalR.ese sorivarsiinannnannns
Respecting which exhibit our valued contemporary

$ 26372 009
remarks: “Thus in sixteen years the balance in
favour of remittance amounts to nearly $20,000 000
No fault should be found with these indications « f
prosperity. The home offices have risked much and
expended much in establishing their branches here,
and it is only reasonable that they should expect
some profit in return. With the exception of very
few years, these profits have not been made in un-
derwriting itself, but in the wise use of the invested
surplus and reserves, It is not at all likely that the
record made last year will be kept up and in fact it
is more probable that conflagrations will occur with-
in the next year or two which will place the balance
again upon the other side.”
S ewe

AMERICAN TRUST COMPANIES AND RESERVES.

Considerable interest i1s being manifested in the
question of reserves for United States Trust com-
panies,

These institutions have shown remarkable de-
velopment in the last ten years, far excecding the
expansion of National banks. Their respective re-
sources in 1805 and 1905 were as follows:

Ratio of
1899, 1908, increase.
L] s Per eent,

National Banks........ 872,000,000 1,864,000,000 113 pe.
U, 8. Trost €0'a. ..o 392.000,000 1,364,000,000 248 p.c

Savings Banlae . 783,000,000 1,311,000,000 67 p.c
State Banke.....oovven 285,000,000 497,000,000 74 pe.
PWRY . Jiv csunaves £2.932,000,000 £5,036,000,000 ave. 116 ¢,

The official report of the Superintendent of Banks
gives the following data respecting the Trust com-
panies of the State of New York, for January 1,
1896, and gth November, 190§ :

1906, 1908, Ratio of

s . inerease

Per cont

Deposite in Trust....o0 123,000,000 80 000,000 Decrease
General Deposits. ... 184,000,000 1,089,000,000 491 pe
Cash in Banks........ 40,000,000 110,000,000 %5 pe
Cash on hand...ovoeee 10,000,000 22,000,000 220 p.o.

The proportion of cash reserves to the gencral
deposits was 27 p.c in 1896 and 12 pc. in 1905
The larger growth of the resources of the Amor-

-
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jcan Trust companies has created a situation to |
which attention is being drawn, as such a vast mass
of deposits being held by these institutions, with
comparatively, such small reserves, 15 regarded as
manifestly unfair to the National banks and a
source of possible danger. The Trust companies
are under no obligation to keep reserves, a freedom
which is also enjoved by the Savings banks, while,
in the City of New York, the National banks are
rcqmrml to keep a cash reserve of 25 pc This
places the National banks at a disadvantage, their
resources actually cost more than those of the Trust
companies. as only 75 pc. of deposits of National
banks are available for loans and other business.

M, Edmund Fisher, one of the Greater New York
‘ Trust Company officials has addressed the Com-
mittee on Banking at Albany, on this subject.

SPATISTICAL ABSTRACT FOR JANUARY 31, 19 ¢

January,
Assets. 1906

specte and Dominion NOtes . .... couuy anvescones
k

He pointed out that by the increase in the deposits
of the Trust companies without a proportionate in-
crease in the total rescrves, the result has been to
reduce by 4 per cent. the total reserve kept by the
financial institutions of the State.

It appears that 22 States either by law or through
the regulation of a supervising authority require
trust companies to keep reserves, 10 making a dis-
tinction between balances in banks and actual cash
on hand. The latter States require an average
re-erve of 17.40 pc. A Bill is pending that will
requive 15 per cent, of cash reserves to be kept by
the American Trust companies.

In this connection we may state that, the 1imme-
diately availabl: assets of the chartered banks of
Canada averages over 30 per cent. of the Canadian
deposits.

,, OF THE CHARTERED BANKS OF CANADA.

Comparison of Primcipai ltems, showang increase o1 decreaie Jov the menth and for the year

: e i———

|
| December, |
| 140§

Increase o
Decrease for
month, yenr,

|
| Increise o

J ary;
Janusry; Decre ase for

1905

|
|
$:7,5'0,207 | $37,70%,1¢8 ‘555,'"«».7&5 Dec. § 194,058 [Inc. § 1,900,422

Notes of and Chegues on other B 23,044,834 | 28,345 495 | 21,061, 17 |Dec. 5,307,661 Inc. 1,984,317
Uep 8110 Secare Note Issues .o.ooeaoveess 3415.3 4 1,435.334 | 3:338,731 oeee ene Inc. 106,613
Loans to other Banks in Canada secured ’ 734,759 | 674,08 1,0°5,8:4 Inc. 16,8 1 Dec. 354,095
Deposits with and due from other Bks, in Canada.... 6,013,229 | 8,501,796 6,016,708 Dee. 1,654,567 Ine. g16,421
Due from Banks, ete,, in United Kingdom ... .. 6,.24,571 | %,308:89 | 947377 Dec. 1,933,718 | ec. 31 18,136
Due from Banks, etc., elsewhere, . ...eo ooe oo 17,013, 17 14,144,5°4 | 27,173.572 Ife. 3,574,043 Dec. 2,249,955
Government Securities. oo coveviin oo wes] Et04,030 9,!82,3¢3 | 9,374,840 Dec, 488,33 | ec, 6%0,819
Canadian Municipal and other Securities.... “ (0, (5,746 | 20,163,939 | 17.1°3,395 Dee, 155,723 |Inc. 2,834,821
Railway Bonds and Stocks, .cove cosuss veeere . ‘ 40 614, 64 | 36,649,068 10,389,212 |Inc ghs, <6 Inc. 1,225,752

Tota! Securities held, ..... Casibeansons snantercl BBV 3 808 6%,9 5,360 | 65,937,447 loe, 321 841 |Inc 3,370,754
Call Loansin Canada, cou o scece sovasnvogeooseces . §4.241,565 | 40,704 02% 38,241,28 Inc. 453 630 Ine, 16,000,783
Call Loans outside Canada.. A vesssesees| 08,i3%830 | 61,010,730 46,184,011 Inc. 7422 816 Ire 22,247,925

Total Call and Short Loans cee.veeeveseonesner| 124074 401 V714,918 | 81,399, 9! Inc. 11,959,453 |Inc, 38,275,210

|
|
Loans and Discounts in Canada,. ... vovviven oo | 4 1,207,32
Loans and Discounts outside Canada.. ..’ I QT L
Tota! Current Loans and Discounts. ..oveevanis 488,490 ¢

Aggregate of Loans to Public.vessiesviies 611,165,260

— —

L006,489

Loans 1o Provircial Governments. ...
Overdue Debts. ..

Bank Premises,...

T L L TR

1,170,387
11,720,465
1,100,22
9,u08,51

222,9°0.45

Other Kea) Estate and Mortgages ...
Other \sscts ..

A e DY T RRA AL
Total AssetS..oe

Liabulities.

Notes in Circulation.......ee €0,9°6,61

71 458, 85,3 6 | 412,901,073 Dec
4 | 3082,0509 | 18,324,151 Inc.

1| 480,238,325 | 411,225,224 Dec

7,148,0 g Ine.
6,400,575 {Ine.  1%,959,3%3
747,464 |lnc. 57,265,637

38,3 6,254

| Cogy c15,624,415 Inc 1,211,989 |Ine, 95,510,847

B afpl o A | e s et s s S
2,063,362 | 1,048,02* Dec, §6871 |Inc, §7:867

o 1¢6',7.2 | 303,148 he 105,38 Dec, 358,778
" 11,509,131 102 68 9 Inc 151,519 lrve, 1,403 821
5\ 1,073,798 1,435,391 Dec. 7.573 Dec. 269,169
o 8,605,970 | 6,797,205 Ine. 5.0 Inc, 3,111 308§

o2
. 6,052,088

e ca——n— | s ———

1
' | 8rss53ny 2 "7:‘»,’\7*».7'3 fnc. 7»

o| 698054 | $8y2 075 Dec 8,594,964 [In2.  2,965,53

Due to Dominion Government . Tl 398, 2 20,318 | 2,773,478 [Dec 2,013,132 Ine. 447
Das 1o Provineial Governments...oe oos " 7, 38,440 | 6, 44, 71 | 8,242,605 [Inc. 794 269 |Dec, 1,101,165
Deposits in Canada payable on demand. 151,722 654 | 155 307,759 | 1.8,95,627 Dec. 3,624 75 [lne.  22,761,0,7
Deposit in Canada payable after notice... | 369 4.96'4 | 356,880,074 | 322,270,620 Inc.  2,619.840 |InC. 17,228,994
Total Deposits of the Public in Canada.....oove §21,2:2,298 | 51,227,733 | 457,235, 47 [lnc. 8,994,565 {Inc. 69,959,051
Devosits elsewhere than in Canada..es sesees corsees|A119 637 | 41,063.572 | 20,477,656 Inc. 3,28, 65 |In 8,720,081
1Al DEPOBItS. cvvare sevesssons saraneasse ceees| 3084130 556, 91,305 | 499,701,903 |Inc. 12,122,6, 0 |lne. 77,710,052

— | e | — — — | ———— Qe b 3

Loans (rom other Banks in Canada........ eres 711, 68 | 766 7099 1,004,303 |Dec. 35,031 |lne. 372,524
Deposits by other Banks in Canada.....ooo.ovee 520828 | 5,674 809 | 8,003,241 Dec,  657,cB1 inc. 17:987
Due 1o Banks and Agencies in United Kingdom. 5,154,858 1 2008 098 | 2,716,272 Inc. -1,086,788 Elnc. 2,438,611
Due 1o Banks and Agencies elsewhere. ...... 3454123 1,860,825 | 1,311,269 Inc. 1,882,295 |lnc. 1,940,824
Other Liabilities AP A 13,9 3,10 1 12.2:8.088 | 7,718,845 |>|||' 1,6°4,917 |Inc. 6, 04.457
Fotal HAMRRI L T i v vs b en s e Siviboaf SOTAPRIRGY | S80.1 1Y 57786095 |inc. 583,824 |Inc. 9,163,056

Capital, ete, “

e e S—

e S—— e ———| C—— C——

Capital pald BIY iosseiness vassss aunn surssivassessass] 85,000,400 85,204,210 | Fo,178,420 |Inc. 508,377 |loc. | 5424167
Re'verve Pund. coeoes oross -2os (0,013.032 | 50,898,397 | 54,194,407 Inc. 125,535 |Ine. 5,829,523
Lisb lities of Directors aud their frms.. .. 094,198 | 5,619,244 | 993,38 e, 5:4,054 |Dee. 199,195
Goonost cirenlation during the month ... ...ooe 60,423,135 | 75,850,739 | 64,031,382 |l'ec. 6,427,504 |lne. 5,391,851
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OPENING OF THE DOMINION PARLIAMENT.

The Parliament of Canada was opened yesterday,
in the customary form by His Excellency Earl Grey.

THE SPEECH FROM THRONE.

Honourable gentlemen of the Senate, gentlemen
of the House of Commons, in again summoning you
to mect for the despatch of business, I am glad to
be able to congratulate you on the prosperity pre-
vailing throughout the Dominion,

The severe bereavement which Queen Alexandra
has sustained through the death of her father, the
King of Denmark, has occasioned much sorrow
throughout the Empire, and I am satisfied that the
warm sympathy of the people of Canada will be
readily extended to Her Majesty.

It afforded me much pleasure as the representa-
tive of His Majesty to take part in the inauguration
of the provinces of Alberta and Saskatchewan as
constituent members of the confederation. The
universal rejoicing on the assumption of provincial
autonomy everywhere visible, was gratifying to wit-
ness, and [ venture to say that in no part of the
world could a more contented population be found.
The universal sentiment was one of abounding con-
fidence in the future

The bountiful harvest with which we have been
blessed in the past season, together with the con-
tinued development of our industries and transpor-
tation facilities, have so stimulated business in all
parts of Canada, and have given such an impetus
to our exports and imports that the trade, both with
the United Kingdom and foreign countries for the
current fiscal year gives promise of being the largest
on record.  The flow of immigrants secking homes
in the three prairic provinces still continues, and
from the present outlook the number will be in ex-
cess of any previous year, ad it is gratifying to
note the increasing proportion from the British Isles

The rapid destruction of our forests now going
on will. unless the operations of the lumber men be
prodently regulated in the future, and a system of
reforestation adopted, result in grave consequences,
aftecting the umiform flow of rivers and limiting our
valuable water powers to a few months in the year

Abllwillb

powering the Government to set apart forest reserves

submitted for your consideration em-

on land under 1ts control

INSURANCE INVESTIGATION, ETC

The result of the investigation into the adminis-

tration of leading life surance companies in the
neighbouring repubbic has naturally created some
uneasiness in the public mind as to the condition of
A commission has, therefore,
been 1ssued to inqgure into and report on the man-
agement and financial standing, not only of com-
panies holding Canadian charters, but also of all

Canadian companies
; '
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companies doing business under license in (inady

Satisfactory progress is being made in the ex.
ploration and surveys of the eastern division of the
National Trans-Continental Railway, and it is ex-
pected that contracts for the cnostruction of tywo
important sections embracing together about 400
miles will shortly be executed.

The other topics were, the Treaty with Japan, the
Waterways Commission, the Transportation Com.
mission and Legislation to be introduced.

P ————————
PROMINENT TOPICS.

MONTREAL CI1Y BILL.—What a pity it is that
Montreal Alderman should decide to go to Quebec
year after year to secure Charter amendments

While some amendments may be desirable, yet it
seems to us that the city comes off second best in
these arrangements and opportunities are given to
interested parties to carry out some schemes of their
own which are not in the interests of the city

We submit that, in our judgment, the Consolidat-
ed Charter was an excellent one and safeguarded
the best interests of the city. Under its provisions
the city was getting irto an excellent financial posi-
tion.
some of the and more opened up the door to the
expropriation business.

It would add to the credit of the city if the finan.
cial basis of the city were not disturbed vear after
yvear

Changes were adopted which swept away

The Montreal Bill has been withdrawn as the civic
representatives refused to accept the amendments
adopted by the Legislative Council.

. . . -

CONDUITS,—The city asked for power to build
conduits, which would cost an enormous sum, and
no doubt the building of which would be far greater

than if done by private corporations. We under-
stand the power asked for was obtained on condi-
tion, however, that the city compensate the varions

compantes for their poles, wires and other acces-ories
charging a rental to the companies for the use of
the conduits being a percentage on the capital out-
lay

The companics were quite willing to build their
It is evident
that, as usual, the city came off second best |
instance

own conduits within a limited period.

this

- r o 0w
GAs WORKS.—The city asked for power to erect
gas works and thus enter into competition with the
present company. This power was obtained con-
ditional upon its purchasing the present Gas (om-
pany as a going concern, the price to be settlcd by
arbitration. The city again came off second be-t.
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INCREASED TAXES AND INCREASED RAILwAY
qupsiDIES.—We sympathize with Quebac author-
ities in their nccessity for increase revenue and are
in accord with the Premier's statement that the pre-
sent Government did not intend to incur any further
indebtedness.  This is very commendable,

On the other hand it is difficult to understand
why such large increases of revenue should be need-
ed. Probably some econcmics might well be in-
stituted It also occurs to us that the imposition of
considerable new taxation on one hand and grant-
ing railway subsidies on the other hand are scarcely
The province should refrain from grant-
ing subsidies until it is in a financial position 1o
warrant these advances.

We do not mean to infer that the progress of the
province should be retarded but that railway sub-
sidies should be of a very limited character.

. L . .

NEW TAXES IMPOSED BY QUEBEC LLEGISLATURE.
Amongst the provincial taxes imposed by the Que-
bec Legislature by the Bill passed yesterday, are
the following, 13 of 1 p.c. on gross premium income
received in the province by life companies.

BANKS.—~$100 on every $100,0co of paid-up
capital up to $1,000,000 and $50 for each $100000
over that amount. Also (4) on each head office or
chief place of business in cach of the cities of Mont
real and Quebec, two hundred dollars on each other
office or place of business in each of the said cities,
ore hundred and fifty dollars, and on each office or
place of business in any other place, thirty dollars.

TrUST COMPANIES.—(@) One-fifth of one pe.
upon the amount of the paid-up capital to one
million dollars inclusively, and twenty-five dollars
for each one hundred thousand dollars or fraction
of one hundred thousand dollars for all sums over
one million dollars;

£ An additional tax of fifty dollars for each
place of business in the cities of Quebec and Mont-
real, and of twenty dollars for each place of busi-
ness in every other place,

When the principal office is outside the Province
the tax may be modified, but never to be less than
$l(xl

Exprrss COMPANIES. —(a) Every exp-ess com-
pany, partnership or association, foreign to the Pro-
vince of Quebee, carrying on an express and for-
warding business five-tenths of one p.c. upon the
gross carnings in the province, provided the tax be
not les< than eight hundred dollars;

b A fixed sum of eight hundred dollars shall

consistent,

be the amount of the first payment of tax exigible
from ery such express company, partnership or
d%s0cition commencing to do business in the pro-
vince;;

(¢ .\‘n additional tax of fifty dollars for each
Place 1 business in the cities of Montreal and Que-

bec, and of twenty dollars for cach place of business
in every other place;

(d) Every express company, partnership or asso-
ciation, foreign to the Dominion of Canada, carry-
ing on any business other than an express and for-
warding business exclusively, an additional tax of
one-fifth of one p.c. upon the paid-up capital thereof.

The details of other taxes will be given in our

next issue.
L - . L]

MAISONNEUVE AND ANNEXATION.—This munici-
pality is anxious to be annexed to the city for this
and all the adjoming municipalities to be within
one fold. Annexation is bound to come and the
sooner it is accomplished the better,

- - . -

INVESTIGATION COMMISSION ON INSURANCE.— It
has been announced that the following declares the
scope of the enquiry about to be conducted by Com-
missioners appointed by the Federal Government to
investigate the conditions under which life insur-
ance 1s being conducted in Canada. .

(1) To inquire into (@) the general subject of life
insurance and life insurance systems in Canada;
(&) the operations of the various companies charter-
ed by the Parliament of Canada, or by any pro-
vince and licensed under the Insurance Act, trans-
acting life insurance in Canada, including expenses
of management, investment of funds and other
allied questions. .

(2) To make the like inquiry, so far as deemed
necessary, into the operations of companies other
than those chartered by the Dominion or provinces,
transacting in Canada the business of life insurance.

(3) To inquire into the operation of the laws of
the Parliament of Canada relating to and govern-
ing the business of life insurance, both as regards
Canadian companies and companies other than Can-
adian, and to consider and report upon any amend-
ments thereto that may be deemed necessary.

(4) That the commissioners so appointed have
power to employ expert assistance, to summon be-
fore them witnesses and them to give
evidence, on oath, orally or in writing, or on solemn
affirmation, if they are persons entitled to affirm in
civil matters, and to produce such documents and
things as such commissioners deem requisite to the
full investigation of matters hereinbefore referred
to and generally fo exercise all the powers conferred
by the said act.

require

- - . -

MEMBERS AND OFFICIALS OF INSURANCE COMMIS-
SION.—The three Commissioners appointed are Mr.
Justice McTavish, of Ottawa, Mr. J. M. Langmuir,
general manager of the Toronto General Trust
Company, and Mr. Kent, accountant of Montreal.
Mr. Henry T. Ross, of the Nova Scotia Bar, has been
appointed secretary. An office has been opened at
Ottawa for the purposes of the inquiry, but sittings
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may be held in this and other cities of which due
notice will be given. On the 4th inst., proceedings
will be commenced at the Imperial Building, Ot-
tawa. At a meeting of the Commission on 7th inst,
Mr. Justice McTavish said:

“Any individuval, corporation, or company, having
any claim, complaint or charge which it is desired
to investigate may lay the same before him by ad-
dressing a communication to the secretary at Ottawa,
and it will receive our consideration and will be
enquired into.

“We would like to bring to the notice of all parties
concerned that it is our desire to expedite the pro-
ceedings and to determine the matter submitted to
us without unnecessary delay, always having in
view, however, the necessity for a thorough and ex-
haustive investigation. No consideration must be
permitted to restrict or impede the fullest possible
enquiry.

“We, thereforet, take this opportunity to announce
that on Wednesday, 14th March, instant, at 11
o'clock a.m., at the Imperial building, No. 138 Queen
street, Ottawa, we will sit for the purpose of pro-
ceeding with the enquiry.

“It seems to us that our first duty will be to en-
quire into the operation of the laws of the Parlia-
ment of Canada, relating to the business of life in-
surance generally and how the provisions of such
laws have been observed and with that object in
view, will first procure all possible informatioa from
the insurance branch of the department of finance.
We prapose holding our sittings in Ottawa until it
is made to appear to us that the public interest re-
quires us to sit elsewhere, in which case we will
choose such places as may be deemed necessary, of
which due notice will be given, regard being had
to the convenience of the parties concerned.”

* e e .

MR GEORGE SHEPLEY, TORONTO, has been ap-
pointed by the Government as counsel, in connection
with the insurance enquiry.

Mr. Shepley is authorized to employ additional
counscl or such other assistance as he may require.

The Ontario  Government has appointed Mr.
Hell muth, K.C,, and Mr, Geary, of the Ontario Bar,
to represent 1t before the Insurance Commission.

- . . -

NEED FOR THE ENQUIRY.— The circumstances out
of which the demand for an enquiry arose originated
not in Canada, but in New York. The enquiry in
that State was instituted in consequence of certain
squabbles between leading officials connected with
one of the large companies.  There has been no real
demand for an enquiry in Canada. 1f, however, it
be conducted o intelligent lines, and having some
person associatell with it, who is acquainted with
the intricacies bf life assurance, it will be beneficial
and welcomed by the companies. It will result in

allaying suspicion which seems to exist and s
strengthen public confidence in the system and the
companies, ]

It is of extreme importance to the extension of
life insurance that the methods and investuents of
the companies command absolute confidence ang
that their published statements be worthy of implicit
trust.

One result of the enquiry it is alleged will be the
enlargement of the powers of the Superintendent of
insurance, and that fuller details will be required
so that a more complete and intelligent exhibit will
be made of the business and the condition of the
life insurance companies,

CANADIAN BANK OF COMMERCE, NEW BRANCH 1y
MONTREAL.--This institution, the second largest
bank in Canada, has opened a new branch in this
city at the corner of St. Catherine and Metcalfe
streets, which is one of the best sites for business
“up-town” or away from St. James St. The offices
are the most complete of any occupied by branch
banks in this city and are fitted with every con-
venience for customers as well as the staff. The
Canadian Bank of Commerce has now 138 branches
in Canada, Great Britain and United States, its
total assets amounting to $08.375,507. The new
branch will be under the management of Mr. H. B,
Parsons. This situation was very judiciously se-
lected by Mr. F. H. Mathewson.

* * & »

TARIFF REVISION.—Owing to the late period at
which the Session is called and the indisposition of
th: Minister of Finance there will be no general
ta-iff revision this Session,

. . - .

BANK CHANGES.—The Journal of the Canadian
Bankers' Association shows the Canadian bank
changes of five years. Five new banks st.rted since
1900 are now reporting to the Government, while
six small banks have either failed or have been ab-
sorbed, chiefly the latter.  The banks chartercd fol-
low :

1963, Allinnce Bank (eXpired)..oues vuvsvonnyevneens$ 5,000,000
1903, Bavk of Winuipeg .. i vese 1,000,000

R

1903, Citizens of Canada, 2 100,000
1903, Home Bank .... . 1,000,000
1903, Northern Bauk 1,000,500
1903, Pacific Bank .. 2,000,000
1903, Sterling Bank 1,000,000
1904, Farmers Bank . 1,000,000

1908, Monuch Bunk . .oveuvvrsiinrsvniess senes snse 2,000,000

The new banks which have been started since 1060
and arc now reporting to the Government are:
The Sovercign Bank of Canada, the Metropolitan
Bank, the Crown Bank, the Home Bank the North-
ern Bank

Banks absorbed or failed since 1900,

Bank of Yarmouth, failed..

The Halifax Banking Company, absor! d by

Bank of

B R GaEN By,




MARCH 9. M

317

The Exchange Bank of Yarmouth, absorbed by
Bank of Montreal.

I'h> Peoples Bank of Halifax, absorbed by Bank
of .\‘ﬂnlml.

The Commercial Bank of Windsor, absorbed by
Union Bank of Halifax.

The Summerside Bank, absorbed by Bank of New
Brunswick.

e o o o

i NORTHERN BANK, WINNIPEG, is reported to

be arranging for an increase of its subscribed cap-

ital by $500,000. foplip i

PAYMENT TO MEMBERS.—The British House of
Ccmmons has voted by large majority in favour of
paying its members £300 per annum. The Prime
Ministcr, however, stated that this could not be paid
until retrenchments had been inaugurated.

. - . .

JAMAICA.—We were amused at a suggestion that
(Canada ought to annex Jamaica. The less annexa-
tion of distant territories that Canada goes in for
the better for Canada.  The only annexation that is
d-sirable is that with Newfoundland which is need-
ed to round off as it were the natural contour of this

Deminion.
P

RAILWAY EXTENSION IN NOVA SCOTIA —Sir Mon-
tagu Allan has about completed an agrecment with
the Provincial Government of Nova Scotia to build
a line of railway from Dartmouth ta Guysboro with
1 branch from New Glasgow to Country Harbour
on the Atlantic seaboard.

This is known as the Nova Scotia Eastern Rail-
way. It has been taken up by a Canadian syndicate
and the Government will grant liberal subsidies.

L - .

ERIN GO BRAGH.—Much discussion tcok place at
Kingston Council a few days ago relative to what
company should get the fire insurance of the muni-
cipal buildings. It was pointed cut that there was
no really Irish company, and ail those mentioned
were English, including the Sun and Patriotic. Tt
surpriced him, said Mr. Kennedy, to hear National-
it Councillors stating that the Sun Company, wh'ch,
he <11d, had extinguished ‘the last remaining Irish
¢ mpany, should be support-d. He was of opinion
thit the insurance should be given to the North
Brit <h, whom, they had been told, emploved in
Irelond Irishmen from the cffice boy to the manager.
By .« majority the North British was selected.

- ® ©® °

AN OLD-TIME FIRE ENGINE —In 1787 King
G e presented a fire engine to the Town of Shel-
bivo, NS, This great curiosity is now in p: £session
of the Shelburne Fire Company which has had 2
phtograph of it published. We can afford to smile
at these primitive machines, but have seen them do
ver valuable service.

TAXING CAPITAL FRUITFUL OF MISCHIEF.— There

are various reasons why the direct taxation of cap-
ital should be avoided. One of these is that such

taxation tends to discourage financial and other
corporations having adequate capital for their
operations and for the protection of the public. Tt

is not in the public interest for certain classes of <
business to be conducted on too small an amount
of capital. The minimum for banks is $500,000,
yet men without as many cants can get a Government
license in this province to carry on banking and
trust business.

Taxing capital restrains its natural growth, or
drives it away to enjoy more favourable conditions,
or, deters it from coming within the reach of direct
taxation. It would be far more rational, more re-
gardful of the people’s welfare if the Government
instead of taxing capital were to offer some special  ~
inducements to attract it to the Province. Taxing
capital is a discouragement of enterprize, it is a
handicap on business extensions, it is much of the
same nature as a financial policy as “killing the
goose that lays golden eggs, 'for it really diminish-
es the source out of which all the life of trade is
derived.

- - - -

CAPITAL ESSENTIAL TO PROGRESS.—The develop-
ment of a Province county, or municipality depends
upon the amount of capital that can be induced to
be invested in local works, or enterprises. Fancy
what Montreal would have been to-day had there
been no banks, no shipping lines, no factories, no
electrie street railway, no supplies of electricity for
power and light available for the citizens and visi-
ters. Yet we owe these as we do all other enter- |
prizes that enrich this city to the investment of cap-
ital in different forms of business. It seems in-
credible that such an invaluable, such an essential
aid to development as is capital should be regarded
by legislators as a fif object to be depleted by taxa-

tion.
¢ 8- B W

INVESTORS OF CAPITAL ARE PUBLIC BENEFACTORS.
—By a deplorable perversity of judgment the
cperations of capitalists are censured by a class of
men who are so blinded by socialistic theories as
to be unable to see that those who invest capital in
business enterprizes arc in the highest sense public
benefactors. and that to speak of them as “mono-
polists” is absurd and slanderous. When capital
comes in for investment it should be carefully pro-
tected and welcomed. A Government, which is pre-
sumed to represent the highest intelligence of the
community, does not show that it is worthy to be so
regarded. when it stoops to the folly of placing
direct taxes upon the capital which it is bound to
nourish, encourage and to protect.

B @ 9e

TAXING TRUST COMPANIES CAPITAL.—In a re-
cent issue we alluded to the fact that the Govern-
ment of Quebec grant licenses to wholly irresponsi-
ble persons to transact a banking business contrary
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to the spirit if not the tenor of the Bank Act. The
license also empowers such persons to transact the
business of a Trust Company, without any Charter
to define its power,

The public are very liable to be deceived by a
Trust Company being established under license.
The very name indicates the possession of capital
sufficient to justify the public placing their trust in
its stability. A Trust Company having no other
basis than a license is a serious menace to those very
interests which a properly organized Trust Company
protects and safeguards.

IN CONNECTION WITH THE TAXATION OF LIFE IN-
SURANCE COMPANIES, the life cffices were well re-
presented at Quebee, by Mr. A. G. B. Claxton, who
had associated with him the Hon. Senator Dandu-
rand. Mr. Claxton has been faithfully watching
affairs at Quebec for some time and no doubt to
his efforts and those of the delegation that visited
Quebee, the tax which was originally proposed to
be 4 p.c. was reduced.

RESPECT THE FLAG.—The Veterans of 1866 Asso-
ciation, Toronto, have issued a circular giving a
copy of resolution passed by them deprecating the
use of the British Flag for calling attention to auc-
tion sales and other unworthy purposes. The Ve-
teran’s justly say, “The flag of our country being
the emblem of Britain's might and glory eught
whenever and wherever displayed to evoke feelings
of patriotic pride in every British subject.” It is
certainly an indignity to the flag and very bad
taste to use it for calling attention to auction sales.
The only way to correct this would be to have this
forbidden by Act of Parliament.

ok md. A%

THE SPEED OF AUTOMOBILES is to be regulated
and restricted.  This is eminently desirable for both
in city streets and country roads, these machines
have been run at a most dangerous speed. Pro-
bably the novelty of the excitement is the great
charm of an automobile. This will wear off in time
and will disappear very rapidly if the trip takes in
a visit to the Police Station and a fine for rapid
driving. On rural roads the automobile is an es-
pecially dangerous machine as the chaffeur takes
advantage of the paucity of other vehicles to race
his motor to its highest specd to the imminent dan-
ger of others on the road. The most stringent
measures have been taken in England to regulate
motors and numbeps of the upper classes have been
fined for fast driving. The King’s auto was stop-
ped recently in London for breaking the law, but
His Majesty took the incident cheerfully,

CANADIAN PACIFIC RAILWAV EARNINGS A))) Ex-

PENSES.—The following statement has beci pub.
lished by the C.P.R.:

January 1908, July 1st. 190,

toJan, 31t 194

Gross earning®.. « . ...vuvunn.s $4,422,69%0 $35,204,568

Working expenses ....o.vveee 3,165, 22 150,035

BRI 550 ve 0 o hh s niei s .l,!;?.?( 7& l:J,Tn

In Januvary 1905 the net profits were........... _—NEM
From July lst., 1904 to Junuary Blst., 1905 there

WA 8 08t Profit Of . covve suensnessarsossssensnos 9,567,416

The gain in net profits over the same period last
year 1s, for January $844,565, and from July, 1903,
to January, 1906, $3,887,217.

.

A JOURNALIST ON THE WARPATH.—One of oyr
monthly contemporaries seems anxious to take the
law into his own hands and act as judge, jury and
exccutioner  for the punishment of offenders
“Lynch law, or Jedburgh justice administered here’
might be put as a sign on the publisher’s office. In
its February issue reference is made to a New York
editor—pgoprictor of unsavoury reputation, who, it
is said, “Has pursved a course that makes one regret
that his career has not been cut short by some justly
offended citizen shooting him and his fate would
have been as well merited as that of any venenous
snake of crawling vermin” This sounds very like
an incitement to assassination. Our contemporary
should learn to control himself as language of this
character is liable to bring trouble in a Court of law.

' QUERIES' COLUMN.

In order to furnish our readers with information
we propose to devote -this column to replies to cor-
cespondents. Letters should be addressed to “THE
CHRONICLE, Enquiry Department, Montreal.”

Answers will only be given to such communica-
tions as bear the writer's name, not for publication,
but as evidence of good faith, and only to questions
referring to matters of general interest in regard to
which the Editor of Queries’ Column will exercise his
own discretion.

1538 ~R. A. W, Ottawa.—Toledo Railways &
Light Company stock is considered an attractive
speculation. “The company now pays 2 p.e. in half-
yearly instalments and on its present ratio of ia-
creased earnings the outlook is for a higher rate of
dividend later on. The property of the company
1s being steadily improved.

1530.—Anxious, Toronto.—If you will send in

your name we shall have pleasure in answering + ur

enquiry.  We do not reply to anonymous enquiries.
e

PERSONALS.

M. E A Braa, secretary of the Dominion Bank, las
taken charge of the Montreal branch, in the absence of
Mr. Clarence A. Bogert,

Me. Cramexce A, Booerr, manager at Montreal, of ‘he
Dominlon Bank, is spending a well-earned holiday in \u-
gusta, Ga. He expects to return to Montreal in the coirse
of three weeks,
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M. B. Har. Brows, manager London and Lancashire
Life Assurance Co., accompanied by Mrs, Brown, is spend-
wg o few days in the South, and will raurn to the City

abou' the middle of the month,

M W, M, Ramsay, director Standard Life left
for Now York, on the 7.h inst, to see his danghter, Miss
Rub:y Ramsay, sail for the Mediterranean, He will spend
two weeks at Atlantic City before returning to Monireal.

Mi. H. M, Launert, manager of the Guardian Assurance
(.. ot this morning for Winnipeg and o'her parts of the
Northwest, to vigit the agencies of the Company. He ex-
pect- to reurn in the course of three weeks,

Mi WinLiam Saxpersoxn, editor of the “Torom'o Econo-
mist,” died recently after four weeks' illness,

M J Tower Bovn, superintendent Confederation Life
Association, has been in the ciy for a few days this week.
Mr Boyd reports business prosperous all over the Domin-
fon for the Association this year.

Mi W. G. PARKER, manager of the Traders Fire Insur-
ance Company, passed through Montreal this week from
the Lower Provinees where he had been in connection with
the development of the Company’s business,

M. Cuances Hucnes, has been appointed managing

direc or and actuary of the Crown Life Insurance Company,
He is a brother of the former secretary of this company,
Mr. Charies Hughes is a nalive of London, England, and
after some years' business training there assoclated himself
with one of the leading life Insurance companies of Cana-
da. Subsequently, Mr. Hughes was, for seven years, in the
Actuarial Department of one of the largest life insurance
companies of the United States, and for the past four years
has been Actuary and Chief Examiner of the Insurance
Departmens. of the State of Connecticut, Mr, Hughes is
also an associate of the Actuarial Society of America,

¢6rresp&ndznc¢.

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

NEW YORK INSURANCE LETTER.
New York, Feb, 7, 1906,

The life insurance companies of this State, and in fact
all life insurance interes's centering in this commonwealth,
together with any collateral industries dependent upon
them, are facing a very serious situation in the proposed
legislation which has been introduced at Albany as 1
result of the recommendations of the Armsirong Commit-
tee. Your readers are already more or less familiar with
the d 1ails of these proposed bills and there is no necessity
to go lnto details, even if there were space for it,

It s enough to say that nearly every one of the import-
ant measures is violently opposed by the life insurance
compan’cs and thelr agents, for the reason that if passed
they would so hedge the business about with difficulties
thit 1) ontinue active operations would be almost impossi-
ble

In ' first place the limitations to be placed upon the

compa % as to the amount to be expended for new bus-
iness would make it practically impossible for agents fo
cmtinie to gain a livelthood at their work, The whole
thing - based upon theories which could easily be shown
0 be o curd and untenable,

The 1 rovision calling for a disposition of all stocks held
by o companies is another hardship which, while

Intend ! to be a benefit to the policy-holders, would graetly

decrcase the earning power of the assets of the companies.

At the same time it is recognized that investments of
life insurance funds should be restricted to those of the
highest class, which are free from the speculative element.

That portion of the proposed law which is intended to
limit the size of the companies by restricting the amount
of business they shall do is doubtless well meant, but
would have little effect save to discourage and hamper the
corporations in their legitimate work,

At the only public hearing provided for, to be held on
March 9, a violent opposition will be set up to these pro-
posed bills by the life insurance interests in this City and
State, With the present temper of the Legislature, how-
ever, the prospects for the outcome of these hills are very
grave, indeed,

The fire companies have suffered larger losses this year
Vhan last, and while this experience seems unfortunate, it
is probably one of the best things that could have hap-
pened. It has been the means of drawing the companies
closer together and of warding off any foolish action which
migly. have been taken in the abolition of any organiz-
ations for the maintenance of rates and the exchange of
information which they can maintain. For example, it g
believed that the New York Fire Insurance Exchange is
safe, for the present, although six months ago and later
there was considerable talk of the danger of its disruption,

NOTES.

Ex-president Richard A, McCurdy and family have just
salled for Europe, where Mr. McCurdy expects to end his
days in the sunny climes of France or Italy,

The death of ex-president John A, McCall, of the New
York Life, is spoken of with the deepest regret throughout
the city, even by life underwriters who had f«mn«l the
New York Life a strong competitor,

Affairs in the Mutual Life Insurance Company are so
unsettled that a change of management is thought quite
possible in the near future,

Col. A, H. Wray, manager of the Commercial Unlon, is
enjoying a cruise in the West Indies,

The People’s Fire Insurance Company, of New York,
is being organized by Daniel Woodeock and others, with
a proposed capital stock of $200,000 and a surplus of
£40,000,

Germania Fire Insurance stock sold recently at 451 and
Home insurance stock at 516,

Mr. J. J. Kenny, vice-president and managing director
of the British America and the Western Assurance Com-
pany of Toronto, was a recent visitor in this city,

The Great Bastern Casualty Company has appointed
Frank H. Kohler agency director with headquarters in

this city.

Manager Archibald G. Mecllwaine, of the London and
Lancashire Insurance Company, Is being congratulated
upon his marriage recently to Miss Elsie Rose, at Short-
hills, New Jersey,

The Provident Savings [Life Assurance Company has
withdrawn from Massachusetts, as it would not submit to
certain demands by the insurance department of that State,

QUERIEST,
—— -

LONDON LETTER.
London, Feb 24, 1906,

Insurance shares have also been having a dull time, and
rises in the market value have disappeared for the time
being. The shares of the Royal and the London and Lan-
cashire have fallen during the past week, a matier of two
and a half dollars each. This is not to be wondered at,
when the public refuses to buy anything and when it Is
borne In mind that all these shares, have been rising
steadily for twelve months past. In fact, in the United
Kingdom at the present time, are, and for some time past
insurance shares in the well conducted companies have
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been recognized by investors to be equal as sound invest-
ments to the best banking shares. Those insurance and
banking shares have only one drawback, the heavy
amount of uncalled capital. The investor, however, recog-
mizes (hat this uncalled capiial for which he is remotely
lable is a charge which it is very uiilkely he will be
called upon to pay. Both banks and insurance compinies
have enormous sums put aside out of their past trading,
and in time of financial strees and difficully these will have
10 be exhausted before che nonpaid-up capital was touched,

The newest American office on this side, the Continental
Oisualty Company, has opened an office here at 8 Queen
sreet, B C., with Mr. J, Garner Smith in charge. English
insurants are always willing to welcome any good new
offer, and the business sought by this company seems to be
good and of a half industrial class, The prosgpectus is very
atractive, but in the literature, so far as 1 have seéen it, no
revenue account appears. This is an important omission.

- ewe

Tue Mercuants Baxg or Caxapa has opened a Branch
at Orillia, Ont., under ‘he management of Mr. F. L.
MacGachen.

e -

STOCK EXCHANGE NOTES.
Wednesday, p.m., March 7, 1906,

The market was heavy for some days, but a recovery
has set. in, and prices have been stronger and trading more
aotive during the past two days. Montreal Power has been
active, one half of the transactions were, however, made
to-day. The stock had a good advance and closed strong.
Detroit Rallway has recovered, and closed at the same
quotation as that prevailing a week ago. Toronto Railway
and Montreal Street are again coming into prominence,
and the former zhows the second largest transations in
the week's business. The dividend of Toronto Railway
is now on a 6 per cont. basis, The first quarterly dividend
& the higher rate of 1% per cent, being payable April 1,
C. P. R s stronger, and has recovered from the recent
decline to 168, The Montreal market shows an inclination
towards a higher level, but has been held in restraint by
heaviness In New York. The better tone prevailing there
during the last day or so, was rapidly reflected here.
The monetary situation continues to dominate the stock
markeis, hut the outlook is for easier conditions by the
end of the month, if not earlier, and when money supplies
become more adequate, an advance In prices is expected.
It Is difficult, however, to estimate the immediate move-
ment of the market, and trading is likely to continue on
the small side during the next week or 80, Stocks,
however, scem a purchase on any reaction from the pre-
valling level,

The money situation in Montreal remains unchanged.
Supplies are moderate, and the bank rate for call money
continues at 5 per cent. In New York call money ruled
to-day at 4% per cent., while in London the call rate was
3% per cent,

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

Market. Bank,
PRES.coatsnsoccatseseriossssnne 2% )

IEMRG 5500 0avseoses sosvanee 4 5
Amsterdam. ... covvvsveininns 27.16 2
Vienoa...... 1 4
Brussels.... . ki il

C. P R closed with 170% exdividend bid, a gain of
1% poin's for the week on sales of 3689 shares. The

carnings for the last week in Febrnary show an |i-rease
of £306,000,
L e . -
The trading in 300 Common this week brought out 250
shares, and the stock closed offered at 152 with 145 bid
- e @ o

The Grand Trunk Raillway Company's earnings for the
last week of February shows an increase of $49.280  The
quotation for the Third Preference stock as compared

with a week ago is as follows:—
A week ago. T .d
67

Third Preference, coee vevees sovinees o rene 60}
. e s 0

Montreal Street Railway was dealt in %o the exient of
1880 shares, and closed with 271% bid, a decline of 1 full
point on quotation for the week. The earnings for the
week ending 3rd ins show an increase of $4,767.00 as
follows: —

l‘mmw.
$5,619.07 425,38
sm’ 3.3‘“-’7 1,078.29
Tuesday .. 8,261 .47 1,146 83
W ednesday . 7,289.24 212.01
Thursday... 7,649.44 653.01
Friday..... 7,462.37 634.73
Saturday coocovee serennne 7,983.84 567.28

. o

Toronto Railway advanced to 123%, and closed with
12834 bid, an advance of 174 points for the week, and 5622
shares changed hands. The earnings for the week ending
3rd inst. show an increase of $4,078.53.

Sands )
913.60 ?

e ‘?l'.m.ﬂ 792,54
';’l::::-‘;’.:::' 7,963.90 939.68
Friday....es L 10830.03 70314
Saturday..ecveeersvesenese  8,734.86 609,58

. e v
The trading in Twin City involved 226 shares, and the
rlosing quacation was 11674 bid, a gain of % of a point
for the week. The earnings for the third week of February
show an increase of $13,48333, and for the last week an
increase of $13,954.80,
* e o 0
Detroit Railway sold down to 97%, but recovered to 99,
and closed with 98% bid, unchanged from last week's
quotation, During the week 2,453 shares were dealt in.
The earnings for the last week of February show an
increase of $11,505,
. o s
Halifax Tram was dealt in to the extent of 132 shares
the last sales being made at 102,

Toledo Rallway closed with 343 bid, an advance of '
point on quotation for the week on sales Involving 155
shares.

* s & 0

There were no transactions in Ohlo Traction, and the

stock closed with 31 bid, a loss of 1 full point on quota-

tion for the week.
* e o 0

Illinois Traction Preferred closed with 98% bid, a decline
of % of a point from last week's closing quotation. During
the week 1,472 shares changed
made at 99, 8

hands, the last sales being
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during the week being a broken lot of 3 shares which Per cent,

change| hands at 83%. An initial dividend on the Preferred Call money in Montreal. .. I

sock of 1 per cent for the quarter has been declared Call money in New York . 4

payable April 8. This is at the rate of 4 per cent. per Call money in London.. 3%
aum Bank of England rate....... . +

- ConBOIB. ¢ aauesconsesersnsnnsase 90 7-16

R & O was traded in fo the extent of 558 shares, and
closed with 82 bid, unchanged from a week ago.

Mackay Common closed with 60% bid, a gain of 4 point
on quotation for the week, and 236 shares changed hands.
The Prferred stock closed with 73% bid, a decline of %
point on quciation for the week, and 348 shares were
dealt in

s s

Montreal Power was the most active stock in this weck's
marke!, and advanced to 95, closing with 947% bid, a gain
of 2% points for the woek, and 5,946 shares came out in

the week's trading,
TR

Dominion Tron Common closed with 30% bid, unchanged
trom last week's quotation, and 2,275 shares were dealt in
during the week, The Preferred stock closed with 80
bid, unchanged from a week ago. The stock was not active
and only 135 shares were dealt in. The last sales were
made a: 81, The Bonds closed with 84 bid, a decline of
% point on quotation for the week, and $43,000 changed

hands.
CRC I

Dominion Coal Common shows a decline of 2 poinis on
quotation for the week, closing with 96 bid, and 140 shares
were dealt in. The Preferred closed with 120 bid and 10
shares were traded in during the week. The Bonds were
dealt in to the extent of $2,000, and closed unchanged, offer-
ed at 102% with 100 bid.

Nova Scotia Steel Common on the publication of the
statoment for the last fiscal year, had a decided decline,
selling down to 59%, recovering to 63%, and closing with
2% bid, a net loss of 2 full points for the week on sales
of 1955 shares. There were no transactions in the Pre-
ferred stock nor in the Bonds. Judging from the state-
ment, there is no immediate prospect of a dividend on
the Common stock. A good many gaps have to be filled
before a dividend can be paid.

Montreal Cotton closed with 130 asked and 124 bid, and
45 shares were dealt in during the week,

Dominion Textile Preferred closed unchanged from a week
ago with 105 bid, and during the week 125 shares were

dealt in. The closing quotations for the Bonds were as
follows: —Serles “A,” “B,” and “C,” 96 bid. Series “D” no
quo ation

Lake of the Woods Common closed with 91 bid, and there
were no transactions during the week, There were no
sales 1n the Preferred stock, but in the Bonds $15,000
chargl hands at 110. The half yearly dividend of % per
cent. on the Common stock will probably be declared within
a fow days. This Is a cheap 6 per cent investment with
excellont future prospects of a good advnace in price.

Lai-ontide Common on sales of 50 shares, closed offered
at 10 with 90 bid, while the Preferred stock closed with

Demand Sterling.ooie coviviiianies
60 dave’ Sight Sterling..oc caeeivniiiiniianin R

LI I B .
Thursday, p. m., March 8, 1906

The market was firm and fairly active. Montreal Power
was again the feature, and opened at 95. reacting to 9%
and from this point selling up to 95%, the closing quo-
tatlon being 95% asked and 95 bid, Toronto ™ ilway as
also firm round 123%, and Detroic Railway between 09 and
991%. Illinois Traction Preferred was steady around 99.
A complete list of the day's transactions wlil be found
below.

v e&'e.e

MONTREAL STOCK EXCHANGE SALES

THURSDAY, MARCH 8, 1406,

MORNING BOARD.

s, e, | 3355 e
25 CP.R..uiesveeans 170 | 14 B. C. Packers .... 70
20 % verses 170¥ | 25 Mackay Pfd ...... 7424
109 Mexican e 67% 50 sesesscsasese 77
45 Trinidad..cooeeee 85 1 25 sess 79
350 Toronto Ry....... 123% | 50 Iron  .ovvenvens 304
10 1linois Pfd ...... 994 75 Scotia eresse 63
. eeeses 99 " R seee ‘i;‘
g o cersee 99% 105 Bell Telephone.... 156}
e M veee 99 22 Bark of Montreal 258
50 Soo Com... 139% 125 Power ...uviiiens 9§
400 Detroit .. 9% g sensss 'K
. Gt 99 - il ”
100 * 994 g0 . »

8 ¢ N R R
150 - . 99 | 477 “

100 Toledo . ..ue ...:.
100 Ohio Traction....

344 | 13§ o eess  O4
' $2,000 Power Bds ..102 & Int.

AFTERNOON BOARD,

600 C.P.R.civesennese 171 50 Scotin .eveverene 634
100 Ohio Traction.... 30% 75 Power.sevsvieneee 94
100 Detroit vees sessss 994 740 o sesees 98
25 S00 Com ..ovieene 151 | veee 95
175 Mexican e 99 100 “ cesese 9534
10 1llinois Pfd. . 99)4 125 o savese 98
“ . 99 6 Merchants Bk ,... 165
50 Torcnto Ry 1235 150 Iron sesossse I
iRl 1235 5 Ivie P, .o0ee 127
25 Scotia ..euieeens 63 2 Bell Telephone ... 157

MONTREAL PARK & ISLAND
——RAILWAY COMPANY-——

N Y

LACHINE.— From Post Office 20 min. service, 5.40 a.m
to 8.00 p m., 30 min, gervice, 800 p.m. to midnight. From
Lachine 20 min. service, 5.50 a.m. to 8.45 p.m., 30 min. service,
8.45 p.m. to 1245 midnight. Sault an Recollet. — From St
Denis and Henderson Station, %0 min, service, 6 a.m. to9am. ;
40 min. service, 9 a.m. to 4 p.m. ; 30 min. service, 4 p.m. to
8,20 p.m.; 40 min. service, 8.20 p.m. to 12 midnight. car
from Sault, 12 p.m. ; from 8t Dei.is, 12.20 pm.  kxtra car daily
from Chenneville §t, to Henderson Station at 6 10 p.m. Moun-
tain—From Mt. Roval Avenue, 20 min. service, 5.40 a.m. to
11.40 pan.  From Victoria Avenue, Westmount, 20 min. ser-
vice, 550 a.m. to 1150 pam.; Cartierville.—From Snowdon's
Junction, 40 min, service, 6.00 a.m. to 12.00 p.m. From Car-

110 111, and 50 shares were dealt in this week at this price,

ARG Y e T Y PR ATRE R

tierville, 40 win, service, 5,40 a.m. to 11.40 p m.
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The gross traffic earnings of the Grand Trunk
Canadian Pacific, Canadian Northern, Duluth
South Shore & Atlantic railways, and the Mon-
treal, Toronto, Halifax, Twin City, Detroit United
and Havana street railways, up to the most recent

date obtainable, compared with the corresponding
period for 1904 and 1905, were as follows :

GRAND TRUNK RAILWAY,
Vear to date, 1904, 1905 1906. Increase.
Jan, 1., $2,253,398  $2,674,242  $2,806,430 $222,197
Week ending, 1004, 1905, 1906, Increase
Feb. 5.. 326,869 By017 629,483 42,466

14.. 389,825 530,321 628,018 97,697

at.. 398,860 476,226 620,799 144,573

8., 533,971 674,688 723,704 49, 286

CANADIAN PACIFIC RAILWAY
Year to date. 1904, 1905. 19¢6, Increase
Jan, 31...... $2,806,000 §3,246,000 $4,409,000 $1,163,000
Gross Trarric EARNINGS
Week ending 1904. 1905, 1906, Increase
Feb, 7...00s 615,000 755,800 1,033,000 278,000
544,000 06000 1,008,000 302,000
556,000 733,000 1,007,000 275,000
791,000 829,000 1,135,000 300,000
Ner Trarric EARNINGS,

Month, 1904. 1905, 1906, Inc.
[anoary. covuvnes 333 1652 $422,668  $1,267,23¢  §844,566
Vebruary ..oovuee 2,541 302,171
March ....i0000 850,854 1,182,829

412,533 531,806
1,391,565 1,387,935
1,449,911 sessvens
1,449 652 1,637,778
1,527,930 1,791,646
1,268,808 1,776,010
1,566,114 :.372,071
1,669,575 2,361,311
l,“a:iéq 2,346,583
Total ,...vs 13,689,804

CANADIAN NORTHERN RAILWAY,
Gross Trarric EArNigGs,

uly 18t, 1903 to ;-ly Ist, 1904 to Increase
une 30, 1904 une 3o, 190§
$3,124,800 $3,871,800 $747,000
Week ending. 1904, 1905, 1906 Increase
Feb, Jeeeeee 40,400 48,100 65,700 17,600
14 sesee 42, 300 50,900 79,500 28 600
L LTI 49,500 66,900 17,400
. 51,800 66,300 83,300 23,00,
Dururs, SouTs SHORE & ATLANTIC,
Week ending. 1004, 1905, 1906,  Increase
eb. 7.00ene 36,575 43,566 48,824 5,258
14 soene inq 41,297 56,759 15,462
Moveaes 3 43924  57,11% 13,191
MONTREALSTRERT RAILWAY,
1904, 190§, 1906, Increase
§ 182,386 $ 201,096 $ 236,024 35,028
167,023 184,132 211,838 27,696
183,689 206,725
184,905 200,910
341 232,999
n.lsb,s 244,136
223, 254,097
.A’a‘ 257,403
216,295 244,58
219,633 246,6¢
01,14 228,601
208,42 234,710
'cd ending, 1904 1905, 1906, Increase
Feb, 7...u00 30,568 45,995 52,78 6,313
14 enne 49,992 44,924 51,876 6,052
M. 40,494 46,85 53,758 7.6-3.
aeane 45.9%9 47,028 53,856 6,8

s %
Marcu
TORONTO STRERT RAILWAY,
Month. 1904 100§, 1906,
;nnq law $ 1969701 § 236,129
ebroary,, 1 185,377 210,531
Murch ,,, 183, 207,014
April, ..., u’i 201,31
;z...... ”7.337 215,y
e so0e 148 231,1
July. ... 211,356 158:89‘:
August, , , 217,887 250,880
September 246,862 2,572
October, ., 202,344 230,295
November, 198,150 220,804
December 13,662 241,489
_ Week ending. 1904, 1905, 1906
Teb F.eoves 42,823 45,039 5h113
88 vvine any 45,419 51,277
BLeeee s 40,702 47,021 53,508
B.ieee. 43,590 47,838 54,633
TwiN C1TY RAPID TRANSIT COMPANY,
Month, 1904. 190§, 1906,
{r-nh:rr .- $329,354 ¥349.459  $405.907
ebruary , 310,180 319,812 375,448
March...... 338,580 359,884
April,,.., 332,615 2,729
May. ..., }23,;;4 7,645
une....., 365,897 389,126
Yeroons 383,224 432,239
August -+, 386,629 420,231
September, 371,476 452.234
stober, ., 365,938 419,039
November, 352,43 415,461
December, 374,73 435415
Week ending. 1904, 1905, 1906,
. ;3.;:: 7?22‘8 92,078
4,23 7 93,712
75,560 81,060 94,543
26,657 82,160 90,115
HALIPAX ELECTRIC TRAMWAY Co.,Ltp,
RailwayReceipts,
1904. 1gos, 19¢6.
10,677 $10,256 $11,733
9, 7,186
11,152 9,322
11,148 10,516
12,074
14,051 12,
:7.5:3. 17,
74 17,7
17,862 18.‘2:
12,4 12,833
11,085 11,414
12,163 12,642
Week ending. 1904, 1905, 1906,
P Yeisoce 2,441 2,108 2,590
T4essese 2,442 2,087 2,667
Bicooes 2,211 1,381 2,531
$eiiies 2,891 1,612 2,443
Lighting Receipts,
1904 190 1906
January..  § 16,317 $ ls."ﬂ $ 16,21
February, 14,227 14,180 ’
soses 12,718 T oaz19
| [P 12,116 11,964
Ay ceees 9.756 s
une ... 5
lly...... 93 32:3
August.. 9619
Scpu-bc- u,no 11,9%
14,209 14,29
Nm-tm 16,273 16,503
December 17,684 18,542
Derroir UNiTep RAlLway,
Week ending 190 1906
Feb, . 74,3 85,995
72,476 89,462
76,095 90,933

HaAvANA Erecreic RAiLway Co,

1905 19¢6,
33 39,188
354 40,410
40,450
37,468 40,285

1

I ncrease
$39.159
25,154

Ine,
6,01
P
6,487

Ine,
56,438
55,636

" Ine,
13,750
14,448
13483
13,955

Ine,
AN

Ine,
482
580

1,150
831

Ince

546

lncreae.
11,638
16,
14,587

Increace,
5,983
3,068
6,041

2817
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STOLK LIST

Reported for Tux Curonicix by R. Wilson-€ mith & Co., 160 5t. James Street, Montreal.
Oonoctod to Mnrch 7th, woo. P.M.

— - ————— RS —
Clostngti | 787 | oeresnt.on| Capitel | Capteat | maverve Pt Rest ™ | Dividend
ngll | yalne |percent.on| Cap W hen Divicenn
t subseribed u- b Fand. to up | for last
«  BANKS. prlerage of one RS [ "has acain e OtmarD [bare yeat .
hare. prices,
T ——————— | R tatad | R 5o gt ks 4
Askad RiA L) Per Cent, | k] s Cl L] Per Cent.
22 4,800,600 | 4,806 2044000 | 42,00 3 April November
Artd North Amerien.... .. .- s B - S H & el iboana| tsomo| 4800 % |dine Docember
°°""“° ; . 01,3000 187401 | s
B ek o cao| ‘0l ae so00000|  8,000000 | 3800000 1066 e | Jan. Aprit duly omw
,m -r,,",",. 170 164 100 470 2,478W ] 2,000,110 | 1,670,000 60.00 4 January July
ST e 2,466,000 | 2447040 | 2447010 100.00 5 | June December
:.‘3'.'-‘?:. 1854 1541 100 457 Somme | 8,000 | 1,00,000 60.00 L] Gaus beeie 1l beny eue “
cwee 673,200 LR M s us  shaee 998 sasi abs
Home Bunk of Canad il " :2 100 2,000 100 | 8.,880801 | A ks 01| 100.00 5 June December
l‘m,, NALIODAI® ... b .iis veer wes 30 1,600,000 | 1,500,000 500,000 33.33 L] May No vember
44 51400 350400 | 331,000 | R6.02 ‘ Janunr; July
Morsbants Hank of B KA L oo | oy i “oo | 410 | eoo000| 60000 sdoe0| 566 R b I coember
e o Bank y iy clart! 18 ! 1,000,000 V0000001 1000000 | 100,00 4 June 1 o ember
Wetropolitan Ban 350 34 100 40 3,000,000 | 8,000,000 | 3,000,000 | 100.00 5 April Uerober
B s vesl 0 | N0 384 14/409,000 u.wo.oooi 10,000,000 7142 5 June De ember
—— 100 N 50O 000 | 5,000 160.00 L] July
el gy S 100 - LOOL0N | OITATE [, " I AT
g by B 0 3 w000,000 | 2500000 | 4200000 1e8.00 i} August
R pesus 131 12%) 100 LA00000|  1,800000 | 650.000 | 43.3 % | June December
Y~y vees 21| 100 30 2,052,500 | 2,698,830 |  2,808,330| 100.00 s June De ember
People’s RBank nf N.B.. o dese :: :::# l.z.." [ IM?V 101? '00 : J“““"‘_ ¢ “‘J:l‘y
e g ULony 100 48 2,800,000 | 2,800,000 1060000 | 4250 lt June D cember
Royal XD | 26 240 | 100 356 $.000.000 | 3.000,000 | 3400000 | 100.00 44 | Februare Avgust
Sovereign Bank “ 185) 165§ 100 4 b8 1,625,000 | 1621406 | 480,301 32.80 14* | FebruaryMayAugustNov,
Standard e . 50 soes 1,000,000 | 1.000,000 1,000,000 | 10000 s June De comber
81 Stephons ... vl g 0 . 200,000| 2.0 45,000 | 2260 3 | Apn) October
8t Hynel nthe . o1 soss 504,600 220515 18,000 276 3 February t
8t. Johns vy B 500200 | 800,460 10000 | 8,60 3 Pty
Toronto ........ 248) 25 | 100 '3t 3,500,000 | 8,486,810 | 8,896810 | 110,00 ) June
Salan A 100 8,000,000 | 8,000,000 1,100,000 3066 N | Jome
32 1,336,180 | 1:886,150 | 1,020,000 0.33 "\
m::::‘;: g.'-".'a': Wy el e | A& | doooee| sveswo Vawloos| i | & | Febraar
Wertorn........ e e, 100 650, lﬂ.ml 250000 | 4845 ] April October
{
8100 |
uu:::;:::m" o SRS W 1 R i o o
y i 100 vage 0 RO LA AN
Can. Colored Cotton Mills Go. LU L 100 5 Jm“n .l-ly
Oanads Gevernl Fleatrie o # i 100 346 H 1 1,
Canadian Pacific XD. 100 &l | Jan. A|rll J.|, Oets ber
Commereial Cable . 100 9 3 March June et Dee
Detroit Klectrio 8¢ ...,
bt Ja Ja!
Dominion Conl Preferred :: 573 n 'r-um '
do Common 2 2
Dominlon 1'0.;«1.0»0«?" P 16 }m 660 i
Dom, Iron & Steel Com 81y aoy| 100 .
do Ptd. 81} 80| 100 | .
o-mn n aAuu}l:‘.A.......... :: | e b g
At
pa gy - w gl | A gl ot ek B
ntergolonial Coal o 02 ”““"
do 100 o8| 100 7 00 % 0t
Laurentide PAPer Co....ve seveerss. | 100 02| 100 600 l 3 February Aug
{ Janoary Jul
Laurentide Paper, Pd XD ' m 10| 100 619 s S J.{,
Lake'ef the W ooda Mil oo, co-m s > =1 38 !p March, June, Sept. Dee.
: 1 ADUAT ul
Wedhag Compmie Depi b I ® s [ JanSpril Duly Oetoder
Mexlean Light & Power Co a7y 100 | .. 12,000,000 | 12,0000 0 e o A Aodvabesbsatieived sanve T
Minn, St r:--;l & S8M u" 144 lg'.'° P 348 I;mnm l;,&m{ . :.
Montreal Gotton Co,. 180 124 | 100 658 3,000,000 3,000,000, o g ey Angust Nov,
Mostres! Light, Hi & Pwr. Go 6 g | AR | el Miease " jye | Mareh June Bept. Dee.
do do™ ™ Promm: o] i Ney| wo | e 700,000 400,000 358 L tios: sivainaistsimonhadont
' * | Feb. May August Nov,
Momtrea! sirset Katlway XD...... ::’n’ o o £ ;;’:z ;;:',:;g o s Av{tl July Uctober
lmh-ﬂ;( .‘f.q,d,if,‘“ e ;.M.-l :m.'.-’v P asasacibe  OFS PAOIRE
:.mmun.om'g.én e 4120000 | 8,000,000 P hedil" dume Cetones
| 608 1,080,000 | 1,080,000 2 CAp
Oglivie ﬂ'\ur Mills Co. . i i ;.z.: ;.-o.m --------- s 13 ”ru J;,, o&i"ii&
Rishalten & Out, Naw, 2022000 | 3,182000 ..
o domn oot altway sa | Tween| e CUidiii | ree 1 Jnu. D;o—i" seeivanns
Toledo Ry & 1 4 ‘ ¥
Toronto Street o:.’ | 508 o | 7000000 1678122 2280 le | an arr: July Outober
I'rinidad Klcotrio R; ’ 52 1,200,000 1,082,000) 000000 0ss e J-. l Jﬂy
Twin Oty tiapid Tranaii Oc | wes | ebiieo | 1esine| didaser|  idd) i ay JAsgest Kov.
indsor ;11'4)‘0! - ..'.'.' 161 0 Abe s 4 |May lrn-‘hr N
Winuipey ! lectrie Kaflway Co ... 250 000,00 | 4,000,000(......0 ... 1* | Jdan, April, July Octobe

; ?ﬂ:; nf“T’T"_ﬁzﬁ o, wiboss igure
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STOCK LIST Continued.
o ——— - - — — e e e ——— «§
Iateat |Intorest)  pinnt | When Interest Date of
BONDS, nota Where Interest payable. REMAR
EREEN S Hons. |annam | ctetanding. ‘“ Ry Redemptios S
. SRR N ...~ o 1 - AN B il et — ——
Oommereial Cable Oonpon, L Al 1Jan, 1Apl,
B ot % | & |} e1s000000 {,“’ 185! { Now York or London. ... ...f {1 90m,, ga0,
“an. Oolared Cotton Oo, ..... an . 2,000,000 | 2 Apl, 2 Oct.| Bank of Montreal, Montreal ..... 2 Apl,, 1902,
uanada Paper 00 ........0oune soye] vedrasn L] 200,000 | 1 May 1 Nov.|Merchants Bank of Oan., Montreal| 1 May, 1917
Rell TelephoneOo ..., ..... .... 106 ] 2000000 | 1 Apl. 1 Oet. |Bank of Montreal, Montreal 1 Apl., 1925,
Nominion Ooal Oo 0 (] 2,433,000 | 1 Meh, 1 s:r Bank of Montreal, Mont! 1 Moh,,1913.. | Redeemabie ay 11
Namnian Nattan Na 7} “ £ %0829 | 1 Jan 1 Jaly 918, |Redaemahie at 1y
Domlunion Textile Co W 788 ' mable at 110
do ™} ‘ L) 1,'62,000 .| 4o 105 after § yre
do " 6 1,00 001 Redeeniable at g
A ) ] 450,00\ b aals wessetieriiosiie .. |Redeeniaple at 1%
no-l-lo- Iron & Steel Oo, .., ..., 5 : ® 7,676,000 |1 Jan. lJ||y|nn|l of Montreal, Montreal....| 1 .July,19829: :Munml Te at1Is
woerved |
“alifax Tramway Oo .. .., sils sintin 5 § 500,000 1 Jan, IJIIyIIIk of N.Seotia,, Hal.or ln\rul l an,, 1916, R.d.-:mm:ml
(ntarenionial Ooal Oo 106} 5 344,000 | 1 Apl 1 Apl., 1918..
Lrarentide Pulp .. L] . .
Montmoreney O wton . 8 epise . N . oo Sady
i Vontraal fas On e « | Namoany’s AMaa Mantraal L 10m
I =0Mml Light, Hm lnd Pnnf 4 | Rank of Montreal, Montreal .....| 1July, 1982 |Redeemable at 18
: ontreal numu uv o . ‘ o I :. ‘ k \ 'Bulollo-nul London, Eng. ::::.:: after Jun, s, 1
i " “ 108 " | 1,500,000 | 1 May 1 Nov. b "" m'"“"’n" i 1 May, 1922,
% nion Bank, Hallfax, or Ban
1 Nova Seotia Stes) M,ouof: T 6 2,500,000 g 17an.  1July| | 5" Noen Reotia, Mo't'l or T'F'nto| 1 July, 1981,
i Oglivie Flour MIl1 Co ..., vesnnee e 6 1,000,000 | 1 June 1 Dee [Bank of Montreal, Montreal 1 June, 1932 | Redeemable e
Riehalien & Ont, Nav. O, 103 8 471,580 | 1 Meh. 1Sep. Montreal and London............ 1Meh,, 1915 R:;oo'm':h’l‘:u 1N
: Klsotrio Oo* 4 | & 190900 | 1Apl.’ 1 0Oet|Bk,of Montreal, Mont’l or London| Oet., 1914 | Radasmahisat 14
Toroute Railway . | § gmom |y 1N/l of omiwa i John W | 1N R 17
y . . 1 Jan, aly uly, 1914
’ w gt st WL B 2,509,963 (38 Peb. 31 Ang. """’""“"‘- Londos....... 31Ang, 1931 |TO0T1Y Mfter 1
F Windsor Hotel ... ... <o worry |ovusees “ 340,000 | 1 Jan. 1 July|Windsor Hotel, Montreal . ...... v 2J%Yy, 1912
{ Winni llu.mldlm 108 5 l,ulﬂ 1Jan. 1 July/Bank of Montreal, Montreal.....| 1 van,, 1997,
Coledo Ry, . Llﬂlo. 5 1Jan, 4 1 July, lﬂl
od " 5 l,|'~ 1 Jan, 1 July, 1v00.
“ 5 4.000.000 | 1 Jan . 1 Jualy, 19%

[FIRE]

German Americn

g Insurance Company.
NewYork

: CAPITAL

$1500000

For Agencies in Canada NET SURPLUS
Please address
8 EDWARD E. PASCHALL, 6 442.6 74
. " ? ~ ASSETS
14052520

AGENCIES THROUGHOUT UNITED STATES AND CANADA.
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Eondon § l:ancasmre l‘.itc

OF LONDON, ENG.
ESTABLISHED IN CANADA, 1863
2 o2 V4

The Rates are Right
The Guarantees Unsurpassed
The Contracts Unconditional

THE COMPANY NOW NUMBERS AMONGST ITS POLICY
| HOLDERS LEADING FINANCIAL MEN OF THE COUNTRY
Lo~ |\:\\HII::\,«‘"G:«T‘IU|

NS Orvich RO IRONTREAS ABSOLUTE SECURITY GUARANTEED THROUGH PROVISIONS OF THE INSURANCE ACT

B. HAL BROWN, u\u,u MANAGER.

NOW ON THE PRESS:

Che fife Fgents MHanual

ELEVENTH EDITION

CONTAINS

Premium Rates for all Policies, Explanations of Policies,
CONDITIONS OF POLICIES AS TO:

Days of Grace, Loans, Cash Surrender Values, Paid-Up Policies, Extended Insurance
Automatic Non-Forfeiture, Voidance of Policy, Indisputability, Revival, etc.
RESERVE VALUES
Hm. 3 p.c., 3} pc, 4 p.c. and 4} p.c.—Actuaries 4p.c.—Am. 4p.c. and Ip.c.
TABLLES OF
Interest and Discount, Expectation of Life, Annuity values, Net Single Premiums

Proportionate Height, Weight and Chest Measurement, ete.

A Compendium of Canadian Life Assurance.

The most Complete work of its kind ever published.

Every Life Company, Every Life Inspector, |

Indispensable to ' ’ In Canada.

Every Life Manager,  Every Life Agent,

270 PAGES—64" x 4)'—~WEIGHT 86 oz.
Full Bound Flexible Leather,

PRICE $S2200

The Chronicle | Montreal.
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Orrawa Crearixe House~—~Total for week ending
March 1, 1906—Clearings, $1,824,177. corresponding week
last year, $1,820,509,

Tur Morsons Baxk has opened branches at Merlin,
Ont., Ste. Flavie Station, Que., and Maisonneuve, Montreal,

Craders Fire ..comiced

Capital

Tnsurance o, *ovo00o

HEAD OFFICE
28 Wellington Street East

oVAL w""‘:""tu

H K scess
TORONTO. 2 as worked Suc lu—lly
JOHN P. MUNN, M,U” , Go0d men, whather experienced n i maun |
Proaident i

ance or not, may make
John Wadsworth, 5. R. Wickett, PINANDE CorMItTION DIRECT CONTRACT
Prosident. ] Vice-President. AME \ R l LU with this Company, for a limited ¢ ory #
¥, G. Parker, | J M fi desired, and secure for them o
Manager dition to first year's cc e
cumxu H kH\PY\' || oteren suring an i e

Agents wanted in all unrepresented districts,

e Guar. and Trum O Address the Company al -Nt).\‘l FFICE,
WILLIAM H P()RILR“ I Wo.HTY Sobutouss Wow Yok ooy

. Cherntest Not) Benk

Assurance Company
SUN LIFE of Canada- »

.« . 1905 FIGURES i

" - ‘ . The Company completed the placing of all
Assurances issued and paid for in cash . SIN 612,056.51 policieaon the 3}% basis, althiough the law

Increase over 1904 . . 2,700,152.27 allows until 1915 to do this, requiring 616.54.00
Cash Income N . . ' ‘ . 8,717,492,23 Burplug over all liabilities and capital ac-
Increase over 1906 . ; 1,155,556.04 oording to the Hm Table with 34% iuterest  1,735,698.59

. 28 4 " . And in addition paid poliey-holders in profits 166,578.30

Assets at 31st December . . ' . 21L,309,384.82 :
e N v Surplus by Government Standard . . 2,921,810.00
Life Assurances in force . ’ ‘ 95,290,894.71
Increase over 1904 . N 9,963,231.86

Increase over 1004 . ! 3,457,623.90
Increase in surplus . . N . ™,077,793.50 |

PROSPEROUS AND PROGRESSIVE

THE CANADA LIFE'S

NEW BUSINESS

Paid for during 1905 was greater than
in any similar period of the Company's
Fifty-Nine Year History.
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The Employers’ Liability

Assurance Corporation, Limited, of LONDON, ENG.
CAPITAL $5,000,000

S'anas ﬂr" Personal, Accident, Health, Canadian . .
i the liberality of Its Liability and Fidelity Government
g g Guarantee Insurance. Deposit . . .
liberality of ifs loss set- RELIABLE SPECIAL ACENTS WANTED $220 441.00
ccapuaall 5 o IN EVERY CITY AND TOWN, ’ "

OFFICES: MONTREAL - TORONTO

Managers for Canada, Griffin & Woodland

GUARDIAN ASSURANCE COMPANY

LIMITED, OF LONDON _ENGLAND
— ESTABLISHED 1821 .

CAPITAL SUBSCRIBED, $10,000,000 ACCUMULATED FUNDS OVER $25,000.000
HEAD OFFICE FOR CANADA : GUARDIAN BUILDING, MONTREAL
H. M. LAMBERT, Manager BERTRAM E. HARDS, Assistant Manager

INDUSTRY AND INTELLIGENCE

Meet with merited success in the field of Life Insurance. Under
the agency contract of the

North

A_E.e'nga;;gy- fRorth Elmerican Life

ohd : : ¢

ST‘-T.‘ its repres.ntatives are enabled to secure an income commensurate
Continent with persistent effort. Applications invited for agencies in un-
represented districts,  Experience not necessary. Address

T. G. MNcCONKEY, Superintendent of Agencies.
HOME OFFICE - TORONTO, ONT.

ATLAS ASSURANCE COMPANY LIMITED

With which is Incorporated the
Manchester Assurance Company

subscribed Capital - = $11,000,000
Total Security for Policy-Holders exceeds Twenty-five million dollars.
Claims paild exceed One hundredand thirty million dollars

The Company's guiding principles have ever been Caution and Liberality.
- Consérvative selection of the risks accepted and Liberal Treatment when they burn.

Agents —i.e., Real Agents who work—Wanted in Unrepresented Districts

BRANCH OFfFFICES
NORT I I WEST DEPARTMENT, 34 Main St, Winnipeg. R W. Douglas, Local Manager
TORONTD, 22 24 Toronto Street, Toronto. A. Waring Giles, Local Manager
HEAD OFFICE FOR CANADA, Metropolitan Building, 179 St. James Street, Montreal.

MATTHEW C. HINSHAW, Branch Manager

¢ ,A_——ﬂ
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The LIVERPOOL
LONDON and GLOBE

Insurance Company

Oapital and Assets exceed
Canadian Investments exceed

Claims paid exceed

Canadian Branch: Head Office, Company’s Building, Montreal.

CANADIAN DIRECTORS »

E. 8. CLOUSTON, Esq. Chairman,
GEO, E. DRUMMOND, Eeq., F.W. THOMPSON, Esq.

and

. $64,000,000
. . 3,760,000
221,000,000

3. GARDNER THOMPSON,
Resident Manager
WM. JACKSON, Deputy Manager.

W 2 ui/c{é;n;

Has had another prosperous year, as may be seen from
the following table :

Insurance written in 1905 » $ 6,014,576
Gain over 1904 ’ w6 408
Insuranee in foree Dee. 31, 1905 41100958
Gain over i 5
Cash Income for 1905
Galn over 1904
Total Assets Dec 31, 1905
Galn over 1904
Surplus (Comjpany’s Standard)
Galn over 1004
Surplus (Government Stavdard

Gain over 104
G. H. ALLEN, Provincial Manager
Star Building - Montreal

First and Paramount—Absolute Security to Policy-holders

Thefollowing figurestaken from
the last Annual report of the .

IMPERIAL LIFE je o

Iindicate the steady and rapid progress made by the Co
Total Ragantiil § Insurance

Ineome Reserves | Ausets. force
189~ 167,411 180, 161 677,062 4,169,125
1900 294,852 1,102,092) 9,226 350
1902 450,220 1,660,777] 13,384,119
1904 | 696,885 1 'o.«,.w. 2,404,941 17,672,050

; A. Mc, N. SBHAW Provincial Marager
Liverpool § London & Clobe Bdg MONTREAL. QUE.

Year.

Lirst British Five Office Established in Canada

Phoenix Assurance @o.

LIMITED

ESTABLISHED A.D., 1782 ’ OF LONDON, ENGLAND

head Office Tor @anada:
164 St. James Street - - Montreal

PATERSON & SON, Chief Agents

Che Roval Crust €o.

MOWN TFEAL

4 l’ T‘lL
SUBSCRIBED ll,ooo,ooo. PAID-UP, $500,000
RESERVE FUND, $500,000
Board of Directors

Iught Hon. LORD OTMTOLCUNA & MOUNT ROYAL, C.C.MC.

ident

Hon. SIR CEORGE A. DRUMMOND, K.C.M.C.
Vice-President
R B, ANGUS | A. MACNIDER
2 8. CLOUSTON | . V. MEREDITH
E B GREENSHIELDS k‘ T ,’.‘;,-,',N,\
C M. HAVS "G R e,
C. k. HOSMER | R G REID
SIR W, C. MAC lm\Alh l JAMES ROSS
HON. R. MACKA SIR T. G, SHAUGHN ESSY

Sk \\ll LIAM C. VAN HORNE, K.CM G

Office and Safety Deposit Vaults
Bank of Montreal Buijldin,

109 ST. JAMES ‘i‘n: ET,
H. R()IH-RHU\ Manager

POSITIVE EVIDENCE . &>
.. Have building or stock

PHOTOGRAPHED BY

WM. NOTMAN & SON,
41 Phillipps Souare, MONTREAL
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FOUNDED A.D. 1710.

HBAD OFFICE
Threadnoedle Street. - - London, Eng.

Transacts Fire business only,and is the oldest insurance
office in the world, Surplus over capital and all liabilities
exceeds 87,000,000, ?

CANADIAN BRANCH:

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

This Company commenced business in Canada by
dspositing $300,000 with the Dominion Government

for security of Canadian Policy-holders.

msm—

* The Oldest Scottish Fire Office’’

CALEDONIAN

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

WEAD OFFICE FOR CANADA, - *  MONTREAL
Lansing Lewls, John G. Borthwick
Manager, 8)eretary

THE CROWN LIFE

Insurance Co.
DIRECTORS FOR PROVINCE OF QUEBEC ;

Ropouens Forcer, M. P,
H, Marxiann Motson

Ligvr. Cov. F, C, Hensnaw
Hown, Hexky B, Ranwvitis

e ———
STANLEY HENDERSON,
General Manager for the Province of Quebec,
Offices-Sovereign Bank Chambers,
232-236 St. James Stroet, Montreal.
LIBERAL CONTRACTS TO RELIABLE AGENTS,

Cuanres Cassins

™ Melropolilan Life, "

Amount of Canadian Securities Deposited with the Dominion

Sl groueies of el §3,000,000.00

INSURANCE
OFFICE

'THE- .

London Assurance

CORPORATION
{OF ENGLAND,

INCORPORATED BY ROYAL CHARTER A.D, 1720

CAPITALPAIDUP . . .« « =« =«
TOTALCASH ASSETS . * . . .

$ 2,241,370
22,467,418

Head Office for Canada, MOMTREAL.

& gF(;g:lrE;. }Joint Marnagers

MERCANTILE FIRE

INSURANCE COMPANY.
All Pollcles Cuaranteed by the LONCON AND
LANCASHIRE FIRE INSURANCE COMPAMNY
OF LIVERPOOL.

SMART AGENTS
WANTED -

In Every Unrepresented Town in the Province of Quebee

— BY —

Che Canadian Casualty and
Boiler Tnsurance €ompany

The Best Accident Policies, Free from old technicali-
ties, Steam: Boiler Inspection and Insurauce, The
most liberal Boiler Insurance Policy in Canada.
Competent and Thorough Inspections.

A large and permanently employed staff of salaried
engineers and representatives,

Every assistance given our agents.

Write to . J
HENRY J. MURPHY, Gen'l Ageut Prov. of Quebee,
Room 68 Liverpool & London & Clobe Blidg.

P

. on MONTREAL

Signiticant Facls

It exceeds by twomillions
the entire population of
the Dominion of Canada
Nearly three hundred

| thousand Canadiansof a'l
classes are policy-holders

| in the Metropolitan, It has
on deposit with the Gov-
ernment of the Dominion
of Canada, in Canadian
securities, dollar for doallar

| of its Canadian Habilities

In 1905 it here in Canada
wrote as much new insu-

| rance as any two other
| life insurance companies

Canadian, English or Ame
rican, . ' .

o each
®inute e yoar through.

THE DALY AVERAGR OF THE COM-
PANT'S BUSINESS DURING 1900.

395 -v'uy (s number of alaims
6'97_): P “l‘y 1n number of Policles
$1,50248400 Danlwvrie

- »
$123 788,29 L ohyhorders and
addition to Reserve.

$77,27594 yLdar tn taerense of |

Home Ofce: 1 Madison Ave., New York Gity.

FOUNDED 1792

[nsurancc Company
of North Amcrica

PAILADELPHIA,

CAPITAL.....us
ASSETS JANUARY, 1008....c00000 40us

veerrenisenssess 88,000,000
... 18,024 602

ROBERT HAMPSON & SON,
General Agents for Canada, Montreal,

e
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CANADA ACCIDENT

ASSURANCE COMPANY.
HEADOFFICE - - - MONTREAL

CAPITAL, $500,000

PERSOVAL ACCIDENT,
SICKNESS,
LIABILITY,
PLATE CLASS,
INSUFANCE,

K WILNON.SMITH

T, H, HUDSON,

Frestdent, Manager

Railway Passengers ™%ei™ o,
Assurance €ompany

UF LONDON, ENGLAND

Capital, - $5,000,000 (/o"v“
o

Claims Paids
$23,000,000

Employers’ Liability
Workmen's Insurance

Head Office for Canads
4 Wellington 8t. East, TORONTO
Agents wanted In unreprosented districts &
’

Apply to FRANK H, RUSSELL,Gen. Man.

THE

Keystone Fire Insurance Co,

OF SAINT JOHMN, N.B,
INcorroORaTeD A D, 18839.

CariraL, $200,000

Home OfMoe Princess Street, Saint John N.B,

DIRECTORS.
HON, JOHN V. ELLIS ALFRED MARKHAM
Prestaent
HON. GHO A, COX
(President Western Ass'ce Co) <
ALEXANDER P, BARNHILL, FREDERICK J. G. KNOWLTON
R, WALKER, W, FRINK

Vice-President,
J. J. KENNY
Vice-President Western Ass'ce Co,)

THE CHRONICLE.

| Pelican na British Empire

| “SHome Life Hssociation

A, GORDON LEAVITT, Secretary

MARrcH o, !ﬂ 3

a1

Life Office.

The Oldest Proprietary Office in the World transacting Lif« A\ ssurance
usiness only,

FOUNDED IN 1797,

FINANCIAL STRENGTH UNSURPASSED.

WANTED A Gentleman of experience in Life \ssurang

to represent the above Company in the Eastern | vnships,

A liberal contract to a man of character and ability to
introduce bugines.

Apply by letter, giving references, to

A- McOOUCALD,
Managerfor Canada, Montreal

Chief Office for Canada

MONTREAL

CHARLES M. NEELY
Manager.

LARGEST CASUALTY COMPANY IN THE WORLD.

of Canada.

Incorporated by special Act of the
Dominion Parliament,

CAPITAL, $1,000,000

AGENTS WANTED IN
UNR EPRESENTED DISTRICT
PRESIDENT
HoON, J. R, STRATTON
MANAGING DIRECTOR
J. K. McCUTCHEON
SECRETARY
J. B, KIRBY,

Head Office ¢
Home Life Blide., Toronte

R. WILSON-SMITH

FINANCIAL AGBNT

100 St, James Street, MONTREAL

SPECIALTY
INVESTMENT SECURITIES—SUITABLE FOR

. BANKS, TRUST ESTATES, INSURANCE COMPANIES
PZMANENT INVESTMENT POR Dap)urr wir 1 CANADIAY G)HVERNMEINT

CABLE ADDRESS
OHRONIOLE
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\ LONDON &

& LANCASHIRE
¢ FIRE

INSURANCE COMPANY /e

NORWICH UNION
FIRE OFFICE.

FOUNDED 1797,
Agents Wanted.

Head O#ice for Canada.—TORONTO

JOHN B. LAIDLAW,
Manager.

JOHN MacEWEN,
SUPERINTENDENT AT MONTREAL

Alliance Assurance Company, Ltd.

ESTABLISHED IN 1824

WITH WHICH 18 UNITED THE

IMPERIAL FIRE OFFICE
CAPITAL - - - - 826,250,000

Head Office for Canada s Alliance Building, Montreal,

T. D. BELFIELD, Manager.

PHCENIX

INSURANCE

COMPANY
OF HARTFORD

Bondsmen Superseded by
American Surety €0., of New York.

CAPITAL AND SURPLUS, $4,800,000.

-~ AGENTS -
MusseN, Mohtreal R.H Mavcock & Sox, Lo, Ottawa
Varcor, Quebece, W. H. HaLL, General Agent Toronto

STRwa
Cuas, W

The Continental Life Insurance Company

SUBSCRIBED CAPITAL, #1,000,000.00

HEAD OFFICE - Toronto
Hon, JOMN DRYDE?P, CHARLES M, FULLER,
Presidont Secretary and Actuary
Several vacancies for good live General Agents and
Provincial Managers.
Liberal Contracts to First-Class Men

Apply
CEO. B. WOODS, ManagingDirector

FIRE. LIFE. MARINE. ACCIDENT

COMMERCIAL UNION

Assarance Companv Ltd. of London. Eng.

Capita! Fully SBubsenbed $12,600.000
Life Pund (in speciai trust for Late ' olicy Holaers 13,882,746

Total Annual Income. exceeds 13.750.00¢
Total Assets, exceed E - 86,600.,00(
Deposit with Dom. (vovernmeni exceeds +90,00C

MEAD aFFiIuy
1731 Notre Dame Street,
J. Mmc( RECCR.

UANAIIAR AMERANE

MONTRE-£I

Vapreer

Applications for Agencies solicited in unrepre:
sented districts.

-THE

NATIONAL LIFE ASSUBII[E (OMPARY

ANADA.
AUTHORIZED CAPTAL, 84,000,000

ELIAS ROCERS PRESIDENT,
Write for Particulars of the Premium Endowment
Policy.
A. J. RALSTON, F. SPARLING,
Managing Director. Socretary.

Hoad Office y,aneis fscinaerecrs, TORONTO.

Provident Savings Life
Assurance Societv

Of New York.
TIMOTHY L. WOODRUFF, PRESIDENT

THE BEST COMPANY FOR POLICYHOLDERS AND AGENTS

Success ful Agents and Gentlemen secking Remuner ¢ Business Connection
may Apply to the Head Office or any of the Society's General Agents
John P. Daly,
General Agent for Province of Quebee and Western Ontario,

Lewis S. Black, Steial Repreientative,
Standard Chambers, Montreal, Quebec,

- —
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There is one Wusiness T H E R ELIAN CE

Which has many tempting openings for energetic LOAN AND SAVINGS COMPANY
men, Its ranks are not overcrowded and capital is «» « OF ONTARIO

not needed for euccess. This business is the Field 84 K,NG ST EAST TOR(’NTO

, work of a successful Life Company Seasia
One of the best Compavnies in Canada to represent resident, Hon- JOHN DRYDEN. Manager J, 11 ACKLOCK
Vice. R ! !
i# the Manufacturers Life It has many good field ce-President, JAMES GUNN, Ksq Secretary, W DOLLAR
DEPOSITS,

positions vacant and its own success |n--|u-nk~ success
[or its agents. 8} 7 interest per annum allowed on deposits of one dollar
and upwards  Money can be deposited by i),
DEBENTURES issued in amounts of $100 and upwards for a
period of from 1 to 10 years with interest at 4 per cent,
per annum payable half yearly

Permanent Capital (fully paid)
Security for Debenture holders
and Depositors - $1,074,353.47

Apply to

The Manutacturers Life Tnsurance €o.

Head Office, - . Yovonto, Ontario \ $617,080,00

ESTABLISF D 1800
Total Funds exceed Canadian Investments Over

$85,805,000 $8.280,742.00 | NVATIONAL TRUST CO,

| LIMITED.
FIRE AND LIFE |

Capital Paid 'p $1,000,000 - Reserve $350,000

North Britisi and Mercantile || = it i s

H MARKLAND MOLSOX, Faq., Director The Molsons Bunk
INSURANCE Co,

ACTH AS

Executor, Administiator and Trustee, taquidator and Assignes
‘ A. MACNIDER, Esq,, Chairman tor the benefit of creditors, Trustee for bond lssues of Corporstions
Directot SIR ¢ \ DI IMOND and Companies
] 3 HAS. ¥ ISE, ) Recelves funds in Trust, allowing 4 preent, per annun, payable
G, N. MONCEL, Es half-yearly, uponamounis of §500,00 and upwards, lodged with the
Jo " 0 Hve yoars
Head Office for the Lemnon 78 tf, I rancois Xavier Street \SGyaiy Tiom One 00 S79 Joar

Mambers of the Legal and Notarial professions bringing any busivess
MONTREAL, | to this Company are always retuined in the professions | eare theredf
Agents In oll Citles ard Frincipal Towns In Canady

A, C, ROSS, Manager.
RANDALL DAVIDSON, Managor. OMces and Safety Deposit Vaults 153 St. James St., M

yntreal

|

The Equity Fire Insurance 00 |

TORONTO, CANADA, '

WM, GRENFNWOOTD) MROWN, Genersl Manever |

- (GENERAL AGENTS — |

arson Bros M --|n~| Faulkver & Oo,, Halifax, N &, !

Brown Clarke Ag \\“,H._, WS, Hollar anenuver |
Youug & 1 ‘\\I‘ I Geo A, L Onlga & »

W. K, Rogers & Co , Charl u.-l‘-;n"l'_lh,l. o | (FIRE)
Edwin K. MoKay, 3¢, John. N, & |
|

ASSURANCE COMPANY

Policies guaranteed by t' e Iiverpcol & 1ondon
& Globe Insurance Company

The Bxcelsior Rife]| o i =

), GARDNER THOMPSON « Managing Direct

WM JACKSON . Secretary,

Insurance Company i
ESTABLISHED 1580
HEAD OFFICE, Excels! LI' Bid'g.,~TCROAT ASSURANCI
s oens e, Bwe.-tesonrod | MOUNT -ROYAL **"435,,,
he t .- year ina cateer of univterrupted progression
- . : i g e ;},4"{.231‘00 Authorized Llplul . . $1,000,000
321.236.62 . o

894,025.30 HEAD OFFICI Montreal

1 500 000.00 President, Roporrnx FORGET, Viee President, Hon, H. B HAINVILIE

§904 agenta J, K. CLEMENT Jr,, General Manager
Kesponsible Agent wanted in Montreal and Prov. of Qoebee

Tue Great InousTrIAL Savings Bank PoLicy

Insurces Your Lifc and Returns Your Moncy.
3C. @ Week Upward and we call for it

Copyrighted and Issued only by

The Union Life Assurance Company

CAPITA! FiLLY SUBSCRIBED, - ONE MILLION DOLLAFRS
H POLLMAN EVANS, l HEAD OFFICKE AGENTS
PRESIDENY 54 Adelaide Street East, TORONTO WANT
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Advice to Merchants : “Bond your Book-keepers."

QNITERSTATES FIDE LITY

D

) GUARANTY
e Co.

Boxps on shortest notice at
reasonable rates.

MEID OFFICE FOR CANADA *

6 Colborne Street, Toronta.
A. E. KIREPATRICK, Manager.

WEWILL BOND YOU §

{ract Bonds insure completion of buildings.

THE LONDON MUTUAL FIRE INSURANCE
COMPANY OF CANADA

ESTABLISHED 1858

$4,000,00000
$766,70730

Losses paid to dato e e Ay
Assots, 318t Dec., I19C4 - = = *

GEO. GILLIES
Vice-President
LAUCHLIN LEITCH

Superintenae vt

HON. JOHN DRYDEN,
President,
D, WEISMILLEF
gecy.and Managing Diretcor.
]. KILLER Inspector.

H.BLACHIOKD Geners | Agentfor Quebec.ibo St James 81, Mot t1es

— ——

THE

Royal-Victoria Life

INSURANCE COMPANY.

Has Several Good Gene-
ral and Special Agencies
for productive men

LIBERAL CONTRACTS.

#

ADDRESS (Confidentially, if desired)

DAVID BURKE, A.LA., F.S.5.

General Manager
MONTREAL

THE NORTHERN LIFE

Assurance Company

Cl the hulf year showing over 25 p.c, more
in‘uronce issued than the same period last year.
Iis Policies just meet the wants of the people
ard casily sold. ‘o 4 o 4 o e 0w 0 e
A few pood producing agents can secure liberal
CONtracts

in desirable territory « o+ .« ¢ ¢ o

HEAD OFFICE - LONDON, Ont

JOMN MILNE, Managing Director.

ANGLO-AMERICAN

FIRE INSURANCE COMPANY *'
Head Office - - McKinnon Building, TORONTO

AUTHORIZED CAPITAL, #$1,000,000

SUBSCRIBED CAPITAL, $480,100
O
Deposited with the Do ailey nolders 54,634.69

8.F. McKINNON,Esq., Pres. JOHN R, BARBER M P.P,
8. ¥, MeKinuon & Co , Toronto. JOHN FLETT,

M. H., BECK,
Applications for Agencies throvghout the Province of Quebec
are invited. Address : E. A, LILLY, Montreal,

General Agent for Prov. Quebee

Uwion Flssurance Society

Established A D. 1714

Mannger,

OF LONDON

One of the Oldest and Strongest of Fire Offices
Capital and Accumula‘ed Funds Exceed $23,000,000

Canada Branch : Cor. St.Jamesand M-Fill Sts., Montreal

T. L. MORRISEY, hesident Manager.

—ﬁ
LIBERAL

PROGRESSIVE
FAITHFUL

Some of the cardinal aims of
the Union Mutual manage-
ment are—to be Liberal in
the features of policies -tobe
progressive in the prosecu-
tion of the business -- to be
faithful to the interests of
those Insured.

Agents of like inclination cordially welcomed

. '
Unien Mutual Life Insurance Co.,
Of PORTLAND, MAINE.
ve slerzios, Prosldent,
Serronar e Vice-Prosident,
Henri E. Morin, Chief Agent for Canada,
I81 St. James Street, MONTREAL.
For Agencies in the Western Division Province of

Quebec and Hastern Ontario, apply to WALTER
I. JOSEPH, Manager, 151 St James Street Montreal,

LAW UNION & CROWN

INSURANCE CO. OF LONDON

Assets Exceed $2 7 000 000.°°

Fire Rivks Accepted on almost every description of insurable property
Canadian Head Office .
112 St.James 8t,Cor, Place d’'Armes, MONTREAL

J. F. E, DICKSON, Manager
Agents wanted throughout Canada
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Exceptional | nducements

are

Offered Intelligent
and Reliable Men

to enter the service of

HEAD OFFICE' - - TORONTO
oLD RELIABLE PROGRESSIV E‘_HE MUTUAL LIFE
o <o FIRE AND MARINE INSURANCE :
Capital, - - - ¢ 35000000 Insurance Company
Assets, - - - 2,043,673.59
Losses paid since Organization, 27,383,063.64 OF NEW YORK

DIRECTORS
Hon, CEO. A. COX J. J‘. KENNY, It is the largest and best Company in the world
President. Vice-President.

How, 8, C, WOOD
£ W, COX

JOHN HOSKIN, K.C,, LL.D,
ROBERT JAFFRAY
AUGUSTUS MYKERS

LT. COL. H., M. PELLATT

P H SIMS Secretory.

THOMAS LONG

EVANS & JOHNNSON, Conaral Agents,
1728 Notre Dame Street, - - MONTREAL

LHEBE

WESTERN

Assurance Company.

FIRE AND MARINE,
INCORPORATED IN 1881,

Head Office, - - - TORONTO
e e w9
OBPISAL .o oo00 covsve saressgosanne .+..$1,600,000
ABBOLE, OVEr ... oo cvvvvrvnvns oov +. 3,800,000
Annual Income, Over.......oeevvuss 3,800,000

LORSFKFS PAID SINCE ORGANIZATION, $40,600,000
O'RECTORS ¢
Hon. GEORGE A, (OX, Preidenst,

J. J KENNY, Vice-Presiden

wt Manaoging Dirvector,

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

Hox, B. €, WOOD I
GEO. R, A COCKLURN

GRO. MoMURRICH

&R Woop ¢

— it — .
Aq neve In vithe prinetpal Cittes and Towns in Oanads
and the United s1ates

and the most satisfactory Company to represent

Applications may be sent to

GEORGE T. DEXTER,

Superintendent of Domestic Agents

32 Nassau Street, New York City.

THE ONTARIO ACCIDENT

tead Ottice: | INSUFANCE | pranch otces

Eastvurs& Licntsouns Brrrvisv Ewrine Buse
v, | Company |

TORONTO, ONT Axp LONDON, ENG

CAPITAL:

Authorized, $500,000.00 Subscribed, $105,050.00
Paid up in Cash, $51,420.00

. $81,00000
12,232.00

. 25242168
. 118,630.57

Reserve and Contingent Funds (1905),
Deposit with Dominion Government, .
Premium Income (1903), .

Claims Paid (1905)

Business Transacted:

Personal Accident (on all popular plans); Disease
ness (Limited and Unlimited) ; Employers, Elevat
Merchants, Contingent, Vessel, Theatre, Ice (Sidew
(Advertising) and General Liability ; Workmen's (
Property Damnge.

and Sicks
r, Teams;
), Sigw

llective

President and Managing Director,
ARTHUR L. EASTMURE.
Vice-President, Seeretary, .
W. H. PEARSON. FRANCIS J. LIGH1EOURY
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McCARTHY, OSLER, HOSKIN & HARCOURT
Barrioters, Solicitove, Etr.
Home Lite Bailding, - « Victoria Street

TORONTO.

John Hoskin, K.O., ¥. W. Harcourt,
H. 5 Osler, KC.,

0. L, MeCarthy,

W. B. Raymend,
Lelghton G, MeOarthy, K.C,,
Britton Osler

HALL BROWN & SHARP
Advocates, Barristers and Solicitors
LONDON & LANOASHIRE LIFE BUILDING
8t. James Street, MONTREAL

yax 8 Hacvt, K.O, ALBERT J. BROWNK O,
®.PRESCOTT SHARP, R. O, MOMICHAEL,

D.JAMES ANGUS,

1 Caserm Harr
K Evwis

, K C, (Counsel) Francis McLannan, K.C,
H, U

I, P AvimER

n
Cable Address:  “Norram, MonTeAL”

McLennan, Howard & Aylmer,
ADVOCATES, RARRISTERS and SOLICITORS,
British Empire Building,
Telephane Main 50. 1724 Notre Dame Street, MONTREAL

ATWATER, DUCLOS & CHAUVIN
ADVOCATES

160 ST. JAMES ST, - MONTREAL.

A. W.ATWATER, K. C.
H. N, CHAUVIN,

R. WILSON-SMITH & CO.,
¥ Stock BroKers %
Members Montreal Stock Exchange.
Guardian Building, 160 St. James Street,
MONTREAL,

U, A. DUCLOS, KC

Bell Telephone Main 77|

F. W.EVANS 0. R.Q.JOHNSON

EVANS & JOHNSON

.FIRE INSURANCE
AGENTS > BROKERS
{733 Notre Dame Street, Montreal

| UENERAL AGENTS

ATNA INSURANCE CO,, of Hartford

BRITISH AMERICA ASSURANCE CO., of Toronte
SUN INSURANCE OFFICE, of London, Engiand.
HOME 1N3 1 TANCE GO, of New York.

TUPPER, PHIPPEN & TUPPER ‘

BARRISTERS, ATTORNEYS, Etc |

WINNIPEG, Canada, |

J. Srewarr Turren, K.O, Fraxx H, Puiera» 1

WiLLiAM J, TUPPER, GEORGE D. MINTY, |

@GorpoN C. MCTAVISH, WALLAOE MODONALD. |

Solieitors for the Bauk of Montreal, The Bank of British North Ame

,ries, The Merchants Bank of Canada, National Trust Oo., Ltd., The.

Janada Life Assurance Co,, The Edinburgh Life Assurance Oo,, The Oan-

viian Pacifio Rallway Company, Ogllvie Flour Mills Co., Ltd,, The Hudson’s
3ay Company ete., The Ontario Losn & Debenture Company,ete,, ote,

Harris, Henry & Cahan |

Barristors, Solicitors, Notarles Public, etc. |

Ofees : St. Paul Building, HALIFAX, N. 8., and Royal Bank Bulldin
SYDNEY, 0. B. Y

Kobert ¥, Harris, K .C.,

William A Henry,

Charles H. Cahan,

(Jable adares; ** Henry," Halifax.

“ Henry,"” Sydney.

H, Almon Lovett, ‘
Henry B. Stairs, |
George A. R, Rowlings |
Codes : A, B, C, MeNelll's,
Directory, Lieber's,

MEDLAND & JONES ‘
GENERAL INSURANCE AGENTS, ‘
K EPRESENTING |

SCOTTISH UNION & NATIONAL INSURANOE 00 '

GUARANTEE COMPANY OF NORTH AMERIOA \
INSURANCE COMPANY OF NORTH AMERIOA

CANADA ACUIDENT ASSURANCE 00, l

GERMAN AMERICAN INS. CO. |

|

|

™ Mail Buil i
‘ Corner K1 6 wne BAY NTRRETE

TORONTO,  on

A booK that all should study.

- A TREATISE ON

Everyday Law

By MARIE LAJOIE.

FOR SALE AT ALL BOOK S10RES
PRICE 786 CEN?1S.

JOHN LOVELL & SON, Limited, Publishers
MONTREAD

il EDWIN P. PEARSON,

—— AGENT ——

|
Northern Assurance Co. 1
|
|

OFFICES,
|

|
|
|
|

Adelaide St. East, TORONTO

» s

L

-

=

e — e
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@trrhantﬁ Qauk of Ganada

Capital Paid up.. . . $6,000,000
Rest and .urplul Proﬂu ------ 3,473,000

HEAD OFFICE, . . . MONTREAL
Board of Directors

President, Sie H. Montagu Allen. Vice President, Jonathan Hodgson, Bsq
Directors—dJames ', Dawes, Krq, Thes. Long, Faq, Chas K. Hosmer, Kaq
C, F. Smith, Exq. Hogh A Allan, I"-q C.M, Hays, Esq. Alex, Barnet, Esq

£ P Hebden, General Manager.
T. K, Merreit, Supt. of Branches and Chief Inspector.

Branches in Ontario

Acton Elora Kineardine Onkville Tara
Alvinston Formosa Kingston Orilla Thamesville
Athens Finch Lancaster Olawn Iitbury
Belleville Fort Willlam  Lansdowne Owen Sound  Toronto
Beriin Galt Leamington  Parkdale Walkerton
Bothwell Gananogue Little Current Wattord
Brampton Gleneoe London rt
Chatham Gore Bay 5
Chesley Georg«town "
t \\m!-.u
0 stratford Yarker
rth Mitchell st. Thomas
] i Napanee
ganville Sub-Ageney—Granton (sub-agency to Lucan.)
g&in
Branchos in Quebec
Beauharnols  Quebes Mtrea Quyon St. Jerome
Lachine St ~puveur 2200 St Cath Shawville St Johns
Lachine Locks Montrea 1086 St. Lawr Sherbrooke Town of 8t,
149 St Cath Louis
lrnnchu ln Manitoba
Arden Gladstone l Yort'ge la Winnipeg
Brandon Giriswe ..”\u Prairie B C.
Carberry Macgregor Ouk 1 ake Souris \unnnllur
Branches in Alberta
Allx Comrore Lacon b Ol'n Stutler
Calgary Edn onton Ledue Red Deer Wetaskiwin
Branches in Saskatchewan
Arcola Carnduft Maple Creek  Medicine Hat Whitewood

I Uxtrep Starrs—New York Ageney, 63 Wall St

W, MONAB KAMSAY, Agent
BAXKERS 1N GREAT BriTaix—The Royal Bank of Scotland

MUNICIPAL DEBENTURES
AND CORPORATION RONDS

For Sale,

Yielding from 4 to 6 Per Cent,

G. A. STIMSON & CO.
24 and 26 King Street West, TORONTO

H. O’Hara & Co.,
30 Toronto Street,

TORONTO. -

Members Toronto Stock Exchange
Stocks Bought and Sold.

TheTrustand Loan Company

OF CANADA

INCORPORATED by ROYAL CHAKIER, A D. 1846,

Capltal Subscribed . - $7,300,000
With power to Increase to - 15.000,000
Pald up Capltal - - - 1.581,664
Cash Reserve Fund - 889,240

Money to Ld.n on Peal fstate end Surrender Values
of Life Policlos.
Apply to the Commissioner,

Teust & Loan Bo. of Cayada, 26 8t. Jamoes Streot, MONTREAL

Che Sovereign 'Bank
of Canada

INCORPORATED BY ACT OF PARLIAMINT

HEAD OFFICE, . . o e
EXECLTIVE OFFICE . |, . ’

TORONTO
« MONTREAL

D. M, STEWART,
2nd Vice President and General Manager

BRANCHES IN ONTARIO.

Amherstburg Exeter Mount Albert

Arkona Galt Mownt Forest

Aylmer Harrow New Dundee

Baden Have ock Newmarket Thedford
Belmout Heunsall Niagara on-the-Lake n. s
Berlin Linwood Uuu\lu r
Burk's Falls London “ Market Branch |n nto
Claremont Markham Perth

Ulinton Marmbra Roekland

Crediton Milverton St Catharines Twe
Dustwood Monkton St Jacobs 4

BRANCHES IN QUEBEC

Dunham

Frelighsburg
Stanbridge Fast

Sutton

Montreal Zuricl
Waterloo Montreal, West End

Savings Deposits
received
at all Branches

Interest paid
Jour times
a year,

Edwin Hanson Willlam Hanson

Hanson Brothers
UANADA LIFE BUILDING

INVESTMENT BROKERS,

Covornment, Municipal, Rallway and Industrial Bords
and Securities BGUCHT and SOLD.

Investmonts sultable for insurance Companies and
Trust estatos always on hand.

Members of Montreal Stock Exehange
Unble Address ;" HANSON,

5°
o
DEBENTURES

(ssned from one to Ave years bearing 59, interest
pn{abl' hll'-ynul(.
11 the information for the asking.

W rlu ‘l'o dny.

Standard Loan Comp. nv

24 Adelalde Street East, TORONTO,
ALEX,.SUTHEKLAND, D.D, . Frrsiprm
W 8. DINICK MANAGER

Montreal Crust and Deposit
COMPANY

Safe Deposit Vaults & Sto'rag.e Vaults

1701 to 1707 Notre Dame Sirce

K. Wilson-Smith, President.
DIRECTORS :

MONTREAL

Sir Wm. Hingston, George “lf
yrummond

Nohcﬂ Archer Leorge I"..
U Ewing, Fran
li‘ Orr Lewis A M. l,mml

-
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| mmL PAID-UP
$3,000,000

NEAD OFFICE -
CNIEF lX!OUTIVl OF

New York Agency -

opened w

DEPARTMENT i eusi

RESERVE FUND
3,437,!82

“ﬂa\ Bank o e

ncorporated 1369

MALIFAX, N.S.
FICE - MONTREAL

53 BRANCHES THROUGHOUT CANADA
§ Agencies in Cuba. Agency in Newfoundland

68 William Street

SAV'NGS. - .l“"""lﬂllnuwuhnllllnmhr- Accounts

ith deposits of ONE DOLLAR
rds. Interest paid, or credited,
y, at highest current rates,

Capital Authorized, . .
Capital Paid up,

The Dominion Bank

HEAD OFFICE: TORCNTO, CANADA.

... $4,000,000
. . . 30m|m

Reserve Fund and Undmded Profits, . 3,749,000

DIRECTORS :

E. B OSLER r
WILMOT D, ‘!\Illlhh
\ AUSTIN

W. R, BROCK

. . Prestpent
. . VickPRESIDENT
J. CHRISTIE
lI\|HIH\ EATON

JAMES J. FOY, K.C,, M.L./
T. G. BROUGH, - General Manager

Br C Agents throughout C.
Collections made and Remitted for prom
©

anada and the United States,
Drafts bou:ht and Sold,

| and Tr

A General Banking Bu

' Letters of Credit

available in all parts of the world,

siness Transacted.

BANK OF NOVA SCOTIA.

INCORPORATED 1832,
Caplial Pald-up o o . $2.500,000.00
Reserve Yund . g , 4,200,000.00
HEAD OFFICE, HALIFAX,
DIRECTORS,
onN Y. PAvzANT, President, CHARLES ARCHIBALD, Vice-President.
L} BorDEN CAMPHELL, J. WALTER ALLISON
HecToR MC KS, H.C. McLrob,

General Manager’'s Office. TORCNTO, ONT,

H, C. MclLxou, General Manager

Geo. sanderson, Inspector C
BRANCHE

In Nyva Scotia — Amherst, Anua

Canning Da 1outh, ln“ by, Glace Bay,
New Giasgow North Syda
stellirton, Sy lney Mines, Truro, We sty

o New Brunswick—Campbellton, C

D. WaTErs, Asst, Gen, Manager
A. Kennedy, Inspector,

polis, Antigonish, Bridgetown,
Halifax, Kentville, Liverpool,

ey, Oxford, Parrshoro, Pictou, thr Hebert,

ille, Windsor, Yarmouth,
hatham, Fredericton, Moncton,

Newcastie 1% Higin, Sackville, 8t. Andrews, St. George, St, John, St,

Stephen, sussex. Woodstock,
In Manitobs and Alberta—Calga
In British Columbia—~Vancouver.
Jn Prin
In Que

Toronto, K treet

ry, Rdmonton, Winnipeg.

oo ward Island—Charlottetown and Summerside,
Montreal and Paspebiac,

In Ontacio ~Arnprior, Berlin, Hamilton, Ottawa,

Toronto, Dundas Street

Peterborough

In Newfoun tland —Harbor Grace and St, John's

In Weet [ndies~Havana, Cubi Kin
In Unite! States—Boston, Mass., and

gston, Montego Bay, Jamaica.
1 Chicago, 111

THE ONTARIO BANK.

Head Office, -

Toronto.

CAPITAL PAID UP .. . $1,800,000.
BT . %R

E DIRKCTO
GRO R.R COCKBURN, Ksq., Pres. DX
RD.} y, Ksq

I'. Walmsley, Esq,

( ll\HI } \ Ic(lll.l.

RS.
ONALD \IACKAV H
Hon, R, Harcourt, Gra

~ . 650,000,

VicePre
Hsq

John Flett, an

General Manader
kB DWELL." ector
Al BR \NOKI
e PN Collingwoo d Millbrook Port Arthur
;:""" - yFort William Montreal Sudbury
: wanvi & MHlstein Mount Forest Tweed
Buckiagham ), Kingston Newmarket Trenton
Comwail +_» Lindsay Ottawa waterford
Peterboro

JToRoNT ) | 30t & Wallington Sts,
g | Yaags & Richmoad Sts.

AGENTS.
l!'\"“’ou h-n.u-ht;-.

ueeu & Portland Streets
onge & Carlton Streets.

RANCE & RUROPR—Credit
ana the Agents Bank o/

EASTERN TOWNSHIPS BANK.
DIVIDEND NO. 8.

Notiee I1s hereby given that a Dividend
at the rate of elght per cent. per annum
upon the Pald-up Capital Stock of this
Bank has been declared for the quarter
ending 81st March, 198 and that the
same will be payable at the Head Office
and Branches on and after Monday, 2nd
day of Aprll next

The Transfer Books will be closad from
the 15th to the 31st March, both days
|nrlu~<l\‘-'

By order of the Board.

J. MACKINNON,
General Manager.
Sherbrooke, 27th Feb,, 1906

THE BANK OF OTTAWA

CAPITAL (Authorized) $3,000,000.00

CAPITAL (Fully Paid Up, - 2,873,860.00
REST and undivided profits 3,0:7,880.00
BOARD OF DIRECTORS.

GEORGE HAY, President, DAVID MACLAREN, Vice-Pres
H at B, Fraser
Hon. George Bryson ohn Mather

H. K, Egan Yenis Murphy

Gectge H, Perley, M.P,
GEO. BURN, Gen Manager,
D. M. FINNIE, Ass't, Gen. Mgr.
L. C. OWEN, Inspector

FIFTY OFFICES IN THE DOMINION OF CANADA,

Correspondents in every banking Town in Canada, and throughou!
the world

phis Bank gives prompt attention to all Banking business entrusted to it
CORRESPONDENCE INVITED,

IMPERIAL BANK OF CANADA

-
CAPITAL PAID UP - - $3,600,000
REST ACCOUNT « =« =« 3,600,000

DIRECTORS,
D, R. WiLk1g, President. RODERT JAFFRAY, Vice-President,
WILLIAM RAMSAY, KLIAS ROGERS
WM, HENDRIE, JaMES KERR OSRORNE, CHas, COCKRSHUTT
PELEG HOWLAND,
HeAw OFFICE, TORONTO.
D. R. WILKIE, General Manager, E. HAY, Ass't General Manager

W. MOFFAT,Chief Inspector,
BRANCHES IN PROVINCE OF ONTARIO.

Bolton, Galt, Niagara Falls RatPortage, St Thomas!
Cobalt, Hamilton North Bay, Ridgeway lorento,
Essex, Ingersoll, Ottawa St. Catharines, Welland,
Fergus, Listowel, Port Colborne, Sault Ste, Marie, Woodstock,

BRANCH IN PROVINCE OF QUEBEC
MONTREAL,
BRANCHES IN MANITOBA, NORTHWEST & BRITISH COLUMBIA

Arrowhead, B.C, | Nelson, B.C. Strathcona, Alta
Balgonie, As Prince Albert, Sask Trout Lake, B.C,
Brandon, Man, Portage La Prairie, Vancouver, B.C,
Calgnry, Alta, Man Victoria, B.C.
Cranbrook, B.C. | Regina, Assa. Wetaskiwin, Alta,
Hdmonton, Alta, | Revelstoke, B.C, Winnipeg, Man,..

Golden, B.C, Rosthern, Sask,

AaenTs—Londoun, Eng , Lloyds Bank rimited. New York Bank of
Mauhattan Co. Paris, France, Credit Lyonnais

RADNOR....

“ Radnor is a purely natural water, bnllil"'
pleasantly sparkling, and delicate to the taste.”

The Lancet London, Eng

Radnor s bottled only at the 8pring.

FOR SALE EVERYWHERE.

gy - S

e, e
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BANK OF MONTREAL

HSTABLISHED 1817,
INCORPORATED BY ACT OF PARLIAMENT,

Head Office, . - Montreal
CAPITAL (all paid up) . $14,400,000.00
REST . . + + . + « =+ 10,000,000.C0
UNDIVIDED PROFITS. . . . 801,866.41

BOARD OF DIRECTORS.
RY, HON LORD STRATHCONA AND MounT RovAL, G CM.G,,
Honorary President
Hox. S1k GRORGE A, DRUMMOND, K C.M.G., President

K. 8. CLovsToN, KEsQ., Vice -President

A. T. PaTersoN, KsQ. E. D GrREENSHIELDS, ESQ

Sim WiLLiam C. MACDONALD K. B AxGus, KsQ

Jamus Ross, Hsg R.G Rein, EsQ Hox. RONERT MACKAY.
K. & CLOUSTON, General Manager.

A. MACNIDER, Chief Inspector and Superintendent of Branches,
H.V.MEREDITH Assistant Gene ral Manager and Manager at Montreal
C. SwEENY, Superintendent of Branches, British Columbia,

W. K. STAVERT, Suverintendent of Branches, Maritime Provinces.

F. W, TAYLOR, Assistant Inspector, Montreal,
¥ 1. Hustir, Assistant Inspector, Winnipeg.
T.8. C. SaUNDERS, Assistant Inspector, Montreal

100 Branches in Canada, UnitedStates
Great Britain and Newfoundland.

Jdith, Manager and Asst. Gen. Mgr

MONTREAL OFFICKE H

LONDON, KNG 647 Th e 8t K.C., Alex. Lang, Manager
NEW YORK saWallSt, R Hehd & A D Braithwaite (Act)Agt.
CHICAGO Cor. Monro and Lasalle Sts ; ta, Manager

LM (C
ST. JOUN'S and BIRCHY COVE (Bay of Islands) Newfoundiand
SAVINGS BANK DEPARTMENTS connecte d with each Canadian
Branch, and Deposits rece ved and interest allowed at current rates
COLLECTIONS at all points in the pDominion of Canada and the
Uunited States undertaken at most fa orable rates
TRAVELLERS' LETTERS OF CREDIT issued negotiable in a
parts of the Warld ¢
BANKERS (N GREAT URITAIN : LONDON I'he Rank of England. The Union
of London and Smith's Bank, Ltd., The London and Westmin-
ster Bank, Ltd,, The Nation W Provincial Bank of Kugland, Ltd.,
Liverroor, The Rank of Liverpool, Lid., ScoTLaNp, The British
Linen Company Bank and Rranches ¥
BANKERS IN THx UNirs TATES : Nuw YORK, The National City Bank
The Bank of New York, N BA., National Bank of Commerce in
New York; Bostox The Merchants National Bank, J. B, Moors & Co.,
Burrato, The Marine Hank Nuffalo; SAN  FrANCisco, The Free
National Bank, The Anglo C ifornian Bank, Ltd

The Bank of British
North America.

INCORPORATED BY ROYAL
CHARTER

The Court of Directors herehy give
netdes that a dividend, free of Income
Tax, of Thirty Shilings per share
will e pald on the Bth of April nest
to the Proprietors of Shares register-
cd in the Colonies, being at the rate
of £lx per cen peroagnum for the
vear ending 31st December, 1105,

The Dividend will be paid at the
pote of exchange current on the 5th
May of April, 190 to be fixed by the
Managers §

No transfers can he made hetween
the 220 st and the Bth proximo. as
the books muet be closed during that
“fod

By order of the Churt

A G. WALLIS,
Necretary,

Noo 5 Gracechurch 8 reot
London, E. ¢
Gth March, 1%

e

THECANADIAN BANK
- OF COMMERCE

PaiD-uP CAPITAL -
REST . . .

$1¢,000,000
4,500,000

HEAD OFFICE : TORONTO
HON. GEO. A, COX, President,
B. K. WALKER, General Manager. ALEX. LAIRD, Ass't Gen. Munager

130 Branches in Canada, United States
and England.

Montreal Office : F. H. Mathewson, Manager

London (England) Office : 60 Lombard Street EC,

$ Cameron Alexander, Manager.

New York Office :—16 Exchange Place
Wm, Gray and H. B Walker, Agents,

This Bank transacts every description of Bankieg
Business, including the issue of Letters of Credit and
Drafts on Foreign Countries, and will negotiate o
collect Bills on any place where there is a Bank o

Banker.
Bankers in Great Britain
THE BANK OF ENGLAND, THE BANK OF SCOTLAND, Liovos Bams
LIMITED, THE UNION OF LONDON AND SMITHS BANK, L11

The Mol_sins Bank

102nd Dividend.

The Shareholders of The Molsons
Bank are hereby notified that a Divi-
dend of TWO and ONE-HALF PER
CENT.
upon the capital stock has been de-
clared for the current quarter, and
that the same will be payable at the
office of the bank, in Montreal, and at
the Branches, on and after the
SECOND DAY OF APRIL NEXT

The transfer books will be closed
from the 19th to the 81st March both
days inclusive.

By order of the Board,

JAMES ELLIOT.
General Manazer.
Montreal, Feb. 23, 1906,
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Confederation Life

ASSOCIATION.

HEAD OFFICE : TORONTO.

PRESIDENT:
W. H. BEATTY, ESQ.,
OF BEATTY, BLACKSTOCK, RIDDELL & GHADWICK, BARRISTERS, TORONTO.

VICE-PRESIDENTS!
W. D. MATTHEWS, ESQ., FRED'K WYLD, ESQ.

GRAIN MERCHANT, THE WYLD-DARLING CO., IMPORTERS DAY GOODS, ETC.,
TORONTO. TORONTO
DIRECTORS:
HON.SIRW.P. HOWLAND, K.C.M.G.,C.B., A MCLEAN HOWARD, ESQ., GEO. MITCHELL, ESG., M.P.P,,
TORONTO. TORONTO. HALIFAX, N8,
LATE LIEUT.-GOV. OF ONTARIO CLEMK OF DIVISION COURT. MERCHANT.
HON. JAM(' YOUNG, S. NORDHEIMER, ESQ., E. B. OSLER,ESQ,, M.P.
TORONTO. TORONTO.
PRESIDENT GORE m.vnlcv FIRE INS. CO IMPERIAL GERMAN CONSVL. MESSAS. OSLER & HAMMOND, STOCK BROKERS.

D. R. WILKIE, ESQ,,
VICE-PRES. AND GEN. MANAGER IMPERIAL BANK OF CANADA.

W C. MACDONALD WILLIAM WHYTE, ESQ., J K. MACDONAKLD,
& 280 VICE-PRESIDENT CANAGIAN PACIFIC RAILWAY, MANAGING DIRECTOR.
SHORETARY & ACTUARY WINNIPEG.

Royal Insurance Company

FIRE AND LIFE.

THE LARGEST FIRE INSURANCE COMPANY IN THE WORLD.

Life Branch —The profits to policy-holders have not varied in the past 40 years.
Remunerative terms paid to Brokers introducing desirable life business.

Queen Insurance Company

Fire Insurance only Ablolute Security.

WM. MACKAY, Manager, J. H. LABELLE, Asst. Manager.

THE FEDERAL LIFE

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

Capital and Assets . . : : . $3,203,013 63
Paid Policyholders in 19056 . . . ) 236,426.86
Assurance Written in 1906 . . : 3,329,687.08

MOST DIOIIAILI POLICY CONTRACTS.

DAVID DEXTER H. RUSSEL POPHAM

Presiaent and Managing Directos, Provincial Manager.
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~ANADA LIFE

Assurance Company

Soth ANNUAL STATEMBENT

ASSETS LIABILITIES
Government, Municipal and other Reinsurance Reserve Fund (Hm 34°/, and
Bonds, Stocks and Debentures....ooos o $17,726 K31 24 B%) svsianserasons sape vesshpees s vees $28,505 956 00
Mortgages on Real Estate ..o oecns coee Death Claims i Course of Settlement, and :
Loans on Bonds, Stocke, €1C cocovesveess 149,987 59 Instalment Fund.oooviiiiiriianiseniins 261,030 01
s on Policies..ovveenies versistsnonne 3089000798 2 g
Loans on Policies. ... .. O x Dividends to Policy-holders in conrse of
Real Estate owned (nu luding Company's Favinent X 843 4l
Buildings in Toroato, fHamilton, Montreal, ’ , ¥
Winnipeg, St. John, N. B., Lendon, Reserve for Policies which may be revived. .. 11,962 00.
Eng.).. os vesbavivisprervendove. 10340199 Other Liabilities ooues covoee sannnnns 9119 66 |
Preminms luTrunun nml deferved (net) .. 601,314 03 Total Surplus on Policy-holders’ Account :
Interest and Rents acerned cooveevonnnecons 186,700 41 (Hm 33 % and 3%) aiter distributing surplus ]
Other ARSEUB. ..o soves cosnss sassrosnsss 545,945 00 at below coeeve veine AP P weense 1,391 405900
Cash o hand and in Banke ooon coeees 266,072 32
$30, "30.305 'iﬁ $£30,820,305 38
RECEIPTS PAYMENTS
Premium and Aunuity Income (net). . o $3,200,973 37 Death Claims (inel. Bonuses) oee voraveee 1,359,063 u
Dividends ap ||I ed to |. irchase Paid n‘l \ 1di- . Endowments paid (incl, Bonuses) «oovveiens 402,750 2%
tions FEdps :'1‘“_"'.' f" Cash Dividends to Policy-holders oo.vciveas 290,067 965
Interest, Etc. cenee l";‘ f""l 'l" Cash Dividends to purchase Bonus additions A
Profits on Sale of Securities  coeovs vovass 10,380 24 10 VOlICIOS sovenner covnanes ssnene
Cash Dividends to meet anticipated | I%ununun
Minimuom Policies  coiees servvarsonninsnee
Surrender Values of Policies
Cash Values of Matured Tontine I’ hcnru
Paid Aunuitant,eee cosivees sasnanraraicens
Total paid to Policy-holders . . . $3,272,081 88
Commission, Salaries and Expeoses .. ... 739,516 n
Taxes and Governnent Fees coovvaviiiions 267,210 10
Biook Diviland saieaans ssntasons s phs skaaty »wm@
Excess of Receipts over Paymentso. oo 1,110,701
$£5,469,568 64 ‘b 469 ne8
CAINS IN 1906
1905. 1904 I
Amount of Assurances applied for civciesiiiineininess $14,571,163 $
Policies issued . covrerssrsarssrsorrinseiaes sssiansseasae 13,043,608
Policies paid for 11,211,72
Total busginess in foree., 107,681,883 101,805,044 5
The now busness pail for ih 1905 was greater 1 amonnt than that of any previons year in the Company’s

A full report of the Annusl Meeting and @ Detailed List of the Company'’s Securities will appear in the Co

paper, s Life BEehows”
‘.
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