he Chronicle

Insurance & Finance.

R. WILSON-SMITH,
Proprietor

‘ESTABLISHED JANUARY, 1881

PUBLISHED EVERY FRIDAY

Vor. XXVI. No. 33.

MONTREAL, FRIDAY, AUGUST 17, 1906

SincLe Cory, . - 10c
ANNUAL SUBSCRIPTION - $2,00

THE FRENCH INVFSTOR AND RUSSIA.

One of the most remarkable features in connec-
tion with the developments of the last couple of
years on the continent of Europe has been the be-
haviour of the French holders of Russian bonds.

The Russian Empire has passed through a great |
war in which it sustained the most disastrous re- |
verses and which cost it immense sums in expenses; |
and on more than one occasion since the termina- |

tion of the struggle the Government has seemed, 1n
the opinion of enlightened outside observers, to be
on the verge of a bloody revolution. These cir-
cumstances, in conjunction with the fact that huge
new loans had to be negotiated in the world’s money
markets, served, of course, to drive the quotations

for Russian Government securities far below their |
former level, but the singular thing is that at no |

time during these happenings has the small French

investor, who holds the great bulk of Russian |

bonds, shown the shightest disposition towards
panic, or even towards uneasiness.  On the contrary
he has stolidly gone about his ordinary business

quite contented in the knowledge that his coupons |

have always been paid when due.

When the Douma was dismissed recently by the |
Czar the fall in Russian bonds was greater, almost, |

than on any of the previous occasions, in spite of
the fact that the outside world had become exceed-
mgly cautious of expecting the revolution to hap-
wn. To put it more plainly, there were several
isions previously on which outsiders had a
stronger belief that a ternible revolution was im-
minent, and yet the market for Russian bonds was
sicit
the dismissal of the Douma.
d one of the reasons for this greater sensitiveness,
st a little while previously a very large Russian
n had been floated. Unlike others which pre-
ceded at the flotation was scattered among several
different markets. The bulk went to Paris, but both
London and Vienna participated, and New York

o greatly affected as on this last occasion of |
It 1s not difficult to |

was only prevented from participating by the
stringency that prevailed there. Berlin was left
out because of a little unpleasantness that happened
at the Algeciras convention on Moroccan affairs.
This was the first time in a great number of years
that London, or Vienna either for that matter, had
touched a Russian loan, and it is not to be supposed
that those who held the bonds in those citics would
mantfest the same blind confidence as the French
investor had shown.  Enghish speculators and in-
vestors are more accustomed to think for themselves,
and to form their own judgmert on the different
securities they hold. Many of those who bought
the Russian bonds probably did so with a nervous
feeling that the bonds were not any too desirable
or safe.  But the rate of income was high, and there
was the possibility of perhaps turning them over
ultimately, at a profit, to French investors.  Evid-
ently such holders would not be apt to stand steady
i the face of trouble. When trouble came, in the
shape of the forcible dissolution by the autocracy
of Russia's first Parliament, the speculators made
haste to get out, and the bonds dropped heavily.
The support at the lower levels came mainly from
Paris, and the probability is that the French in-
vestor did take over a good deal of the English
and Austrahan holdings, but his doing so did not
enable them to get at a profit,

Of course, as nearly every body knows, the
French investor practically allows himself to he
guided in the matter of his investments altogether
by his bankers. And in no country in Furope are
the great bankers so we
affairs as they are in Paris,

informed on Russian
Ever since the Franco-
Russian alliance was formed, nd since France took
over from Germany the role of “banker to Russia,”
the Paris bankers have kept themselves closely in-
informed about what was happening in the Czar's
dominions.  Their opinion as to whether or not the
Russian autocracy will be overthrown, and 1f 1t 15
to be whether the new rulers will repudiate the fore-
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1gn debt, should be exceptionally valuable. But
at the same time it is well to remember that they are
not unhiased observers, They are very heavily
committed to the present order of things in Russia.
France holds an enormous  amount  in Russian
bonds, and the great banks must have made, in one
way and ancther, tremendous advances against
them.  The bankers have really had no choice, but
to do their utmost to uphold Russian honds, and
the first essential in carrving out that purpose was
to sce that the confidence ot the body of investors
did not weaken  The Government of Russia can
hope to maintain order only by spending plenty of
money tcan get the money for spending only by
means ot foragn loans Foreign loans cannot be
negotiated unless the quotations for the existing
foreign debt are Kept at a fairly high level.  Thus
1t 1s the French bankers, in advising their clients
that Russian bonds are sa te, are taking one of the
steps best caleulated o keep them safe. If the
French mvestors were to lose confidence in Russian
bonds the probabilhty is that the revolution would
not long be delayed Owing to the great con-
fidence he has in what his bankers tell him, it is
Likely that nothing but default in meeting the cou-
pons would cause him to lose his faith i the secu-
nty. And the Russian Government has balances
abroad large cnough to meet the coupons as they
come due for some time vet Even 1f 1t had not,
the consequences of default would be so momentous
that the

clal efforts to make some arrangement whereby the

ankers would i al) probability, muake Spe-

payments could be continued, at least for a time.
As to what waould happen in France should the
developments be such as to break the blind faith of
the Frenchmen in the bonds, the French Government
had an object lesson several years ago. This same
French mvestor was antagomzed by his Govern-
ment's attitude on 4 question that nvolved his
religious fe lings and his say mgs in the Government
savings banks.  The Government had to undergo
for nearly two vears a ste ady withdrawal of say-
ngs bank balances. There secemed to be no slack-

emmng ot It was a steady persistent hquidation,
R S—
A DUTCH WRITER ON THE REBUILDING OF
SAN FRANCISCO.
An editorial in the “Duotch Monthly  Review”

novan den Dug Amsterdam) deals n a very

iner, with the reason why San Fran-

Ciscomust be rebmlt. The Dutch writer, says

“What 15 1t that will induce the inhabitants to re-
builld their city 1 4 locality, so perilous, where no
confidence can be placed 1 the stability of the

carth’s erust He then goes on to describe the
agncultural and manutacturing  attainments and
possibilities of the State of California, and em-

phasizes the fact that for this great, fertile hinter-

— ———
land, the Bay of San Francisco is the only outle
to the occan—an outlet which owing to natura]
conditions cannot be duplicated. This oceay su.
premacy of San Francisco will be made more i,
portant when the Panama Canal has been opened

San Francisco will continue to control th. vast
coast trade, and will remain the chief comne reial
emporium of the West. Nor will any city on the
Panama Canal ever be <o favourably situated
The canal itself will finally bring western North
Amerita inte close relations with the Far Fau and
with Europe. Tn proportion as the economi: center
of gravity of America moves to the Far Weat the
Pacific Ocean will become more and more the path.
way along which exports of the United States are
bound to move. The harbour aof San Franciseo,
situated as it is so close to the most productive sec.
tion of the country and in a latitude almost centry
to the cconomic life of the American people, will
remain at once the gateway whence will issue the
exports to Eastern markets, and will also be the
point of transshipment for ocean traffic in the <ime
direction.

——
THE FUTURE POLICY OF FIRE COMPANIES,

The recent catastrophe at San Francisc n the
estimated effects of which upon the fire insurance
companies necessitates an early  determination hy
the companics as to their course in future, relative
to losses caused by earthquake, directly and indir-
cct'y,

The policies at present issued either strictly rule
out all losses by earthquake, direct or indirect, by
a special “earthquake” clause, or do so in a less
emphatic manner by a section excluding loss or
damage, directly or indirectly caused by collapse
or explosion,

The former has been construed by some of the
companies to relieve them from liability, entirely;
thus they hope to escape the payment of millions of
dollars of claims.  This a few of them may be ahls
to do; because their headquarters are in foreign
countries and under the California laws they have
not been required to deposit assets, equal to their
full rescrves, in this country.  They may thus per-
haps avoid submitting the question to the courts of
California and of this country; though it seems im-
probable since each company has agents in this
country upon whom service of process may be made
and the governments of Germany and of other
countries will hardly refuse te. give to the judgments
of our courts full faith, credit and force.

This matter may, therefore, become an inter-
national question of great importance. However
decided it can hardly fail to result in strict deposit
laws in California, as elsewhere in the United
States, applying to foreigr companies,

The American e mpanies and most of the foreign
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companics, including all which have regularly es- BARON KOMURA,

tablished United States branches, have put upon A very distinguished statesman was a passenger
their policies virtually the construction that, omit- | on the “Empress of Ireland” last week, sailing
ting a!! reference to whether the conflagration was | from Quebec for Liverpool in the person of Baron

caneeil by the earthquake, they are in cach case
liable to pay the value of the property consumed,
fixed 1t the point of time when the earthquake dam-
age had been done. That is, for instance, if the
earthquake had injured a building, 20 per cent. or
»¢ por cent., the company would adjust on the basis
of S0 per cent. or 75 per cent.  This as to buildings
ind. 1< to contents, on a proportionate basis, deem-
¢d rea=cnable under the circumstances.

[lewe conditions are most unsatisfactory for
moet of the companies,  They are dealing liberally
with 111, paying far more than their contracts fairly
ol tor if, indeed they call for anything. Yet they
are 1ot given credit for this, but are treated as
thoueh they were plainly liable for the full earth-
quake damage and were seeking to escape a part of
ot hability.  And, back of that, rankles the assur-
ince that State authorities, judges and juries would
nevitably follow public sentiment and hold them

Liable

What coyrse then for the future?

['wor courses are open, both subject to objections :
I put a plaim, unequivocal exclusion of earthquake

es and of any damage or loss upon property
Already damaged by earthquake into their policies,

1o recover earthquake loss and damage clearly

I fully.

Notwithstanding that, in the present temper of
the public, no “earthquake” clause would n our
mon stand in the courts, it may be that, if no
< judgment were now rendered, the use of
ich a provision

would be effectual next time;

weanse nolicies would be taken with that under-
tanding and there would be no confusion.

So far as effectiveness is concerncd, therefore,

curse might not be open to objection. How

Id it be in other regards, remains to be con

|

It may be that the ‘\H))[l\‘ would accept
vithout serions opposition, as a measure dictated
W commen business prudence, after the horrible
cxperience recently undergone, but  the contrary
Jso be true, that it would arouse general in-
dignation, incite untavourable and compulsory le
on and even encourage the idea of maugurat-

Nel State insurance
he other course, viz, to specifically cover the

-

Jie hazard, would unquestionably

earthqu resuit
veneral satisfaction and approval and would go
way toward making an increase in rates

hle. It would be in hne with what the Am-

crican public has grown to demand i all branches
Jf msurance, viz, full protection, free of hampering
re<trictions, for which, also, it has always been
“The

ready and willing to pay an ample premium.
(hronicle,” New York.

Komura, who was recently appointed
Ambassador to the Court of St. James.  Speaking
of political parties, the Baron said : —“At the present
time Japan is practically without an opposition, as
the war in which the country was rccently engaged,
made the people forget political differences, and
set to work to butld up the financial strength of
the country, and sustain the Government in its
post-bellum policy.”

Japanese

—e®o——

LATE JOHN A, McCALL.

Many persons will be interested to know that Mr.,
John A McCall, the late president of the New York
Life Insurance Company, died a comparatively poot
man. The appraisement of his property in the
State of New York was completed, and it was
shown that his net personal property did not ex-
ceed $40,835, or about eight thousand pounds.  As
Mr. McCall owned no real estate anywhere in New
York State, it is evident that most of the attacks
made upon his character were unjustifiable -to use
the mildest word possible . This victim of “Yellow
Press” malignity will certainly be rehabilitated in
public esteem, whatever may happen in other cases.

————e
A FURTHER RESULT OF THE ARMSTRONG
LEGISLATION.
INCORPORATION OF THE INTERNATIONAL LIFE INSUR-
ANCE COMPANY OF NEW JERSEY

Every passing month, and in fact almost every
passing week, adds some new and often unexpected
development arising out of the Armstrong Legisla-
tion in New York. That legislation does not take
effect until the first of January of next year, and
its full influence will, of course, not be realized ull
then, and probably not even for some time after
that. Its advance shadow, however, s already
seen. At one time we hear of branch offices m dif
ferent parts of the world being closed by the New
York companies and of great numbers of their
agents being thrown out of employment; again, it
is of the dissatisfaction of the British manager and
leading agents of the Mutual Iife of New York
resulting in the attempted transfer of the entire
business of that company in the United Kingdom
to the North British & Mercantile
not being hampered by legislation, has been able
to the Mutual’s
which any New York company would be prohibited

Office, which,

to make an ofter poliey-holders,
from making, and still agam 1t s that life pre-
miums are about to be increased as the result of
the limitation of expenses based upon the amount
of the loadings contained 1 the premimms, hy
which a company which charges high premiums 1s
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allowed to spend much, and one that charges low
premiums s allowed to spend but Iittle,

The most recent and most sensational develop-
ment, however, which has reached our cars is the
reported organization i the State of New Jersey
of a new company to be known as the International
Life. This enterprise is to have a capital stock of
five milhon dollars, and the Incorporators are stated
to be principally officials of the New York [ife.
It s said that Mr. George W. Perkins has subscrib-
ed for one milhon dollars of the stock, and Mr. E.
R. Perkins, for five hundred thousand, other officials
of the New York Life also taking large amounts,
Ihe intention apparently is to switch over to the
new concern as large an amount as possible of the
surplus business which the New York Life will be
prevented from taking for itself by the restrictions
of the Armstrong laws, and also to provide em
plovment for a large number of the New York Lt

men, whose services will have to be dispensed with

by that company. The new corporation,  being
formed in New Jersey, will not be subject 1o the
New Yo rk laws unless it does business in that State,
which 1t s unhkely t vdoo Tt fact, w ';'n|.1;v;~,nr
to be formed for :;"""-i‘:‘ S PUrpose « f!\.m]hl‘_:”ll
recent New York laws
]. 'l ”‘ r "‘14 nee or
the lic wall W hay the b e
W ld 1 Ot Hpany
hereafter d o then v located that
] o the 1 he thcees with
' nd to take advantage o f 1 hand
ca i ed e that d msi m the Stat
of New Yor I here w Lit d t tha
( t od \ " of the alnl ind ex
Per e ( { the New York life, and
1 t 1« 1 t Inter
nat \ e 1 tr ind
t 1T
' ( 4 \ ! ! I n
! 1 r i iny
1 It B expected
¢ ! | W the
\ ! He w ¢ Id man
wWho w Id venture i sy whether the good
P \ « ! 1t tinal bal
{ ‘ ! ‘ \er o mach
whicl | tar
t ! ( ! Lagents,
the ed n
Cre cmpted  de n
the | ] t « the establ :,';.«:",
t \ fice I the New York
l
I tact PR d also conve warn-
my n-t vl tion an other  countres
Canad ded. The Armstrong laws may Prove
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to be very beneficial as their framers dec
they may prove to be in some respects higl
Jurious as their critics affirm, but both ad.
and denouncers must realize that whether they e
good or bad, their more drastic features e
tainly as yet a mere experiment, and it s surely
the part of wisdom to let an experiment of th
character work itself cut in actual practice before
other countries adopt  similar  measures Every
company doing business in the State of New York
becomes subject to the most important of the Arm-
strong laws, and the experiment 1s, therefore. al-
ready being worked out on a gigantic scale.  Ney
developments are constantly arising and will «op.
tinue to arise. At present it is impossible to decid,
upon the ments of the measures with the clearn
and certamty that will be possible a few
hence.  Experience will by that time have
(lrfmm-l'\' just what has been wise and what unw
and our Canadian Parliament will then bhe

position to intelligently act upon the results of the

dre, or
1‘\ mne.

OCates

cer.

S5
yvears
wn

experiment, and to adopt what has been found 1,
be good and to reject what has been found to e
evil, but not before
——————-——
DEATH OF ALDERMAN CARTER, K.C.

Fhe citizens of Montreal were greatly shocked
when the sad intelligence of the demise of Alder
man Carter was received in the city, a few
age The deceased gentleman had  been visit
Europe for his health, and had arrived at Rimo
on his return journey when the sad and sudden

1 Of the e

event occurred. Death was due to apoplexy.

I'he deceased gentleman was one of the leadin
members of the City Council.  He was clected by
acclamation for the West Ward in 1002, e w
a close debater and a fearless advocate of what
considered to be in the interests of the city. 1l
traming as a lawyer, and knowledge of commer-
cial Taw, made him a particularly valuable member
unci!

The Finance Committee at a recent meeting pass-
ed the following resolution :

“That the members of this committee have learn
ed with deep regret of the sudden demj<e of their
esteemed  colleague, Alderman C. B Carter, that
they wish to place on record, his qualities as a pul
lic man, the amiabihty of his character, the thoroug!
honesty of his purpose and the valuable services e
rendered the City of Montreal during his tenure
ot office; that, as & mark of respect for the memory
of their deceased colleague, this committee do no
adjourn”

————
HARTFORD FIRE INSURANCE COMPANY.
Up to August 1, the Hartford Fire Insurance
Company paid San Francisco claims, covering an
amount of $4 405,000
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EMPLOYERS' LIABILITY ASSURANCE
CORPORATION.

The Employers’ Liability Assurance Corporation
of Lendon has issued a descriptive booklet of its
pew office building which is being erected at 50
Maiden lane, New York. This is to be one of the
hand-me new insurance office buildings which ar»
growing up in that section, making it the center of
the fire and casualty insurance business in America.
The huilding will probably be ready for occupancy
Jhont next March, and it 1s understood that several
componies are now considering locating i it on
accont of its particular structural conveniences.

—————
NORTHERN ASSURANCE COMPANY.
e Northern Assurance Company, London,

Foo. has appointed Mr. Herbert Stannard Gay-
ford to the position of secretary. Mr. Gay ford has
hwetl 1ssistant secretary of the London Board for

' four vears. Mr. H. E. Wilson, general man-
ager. held the  position temporarily, during the
period in question.

-

LIFE INSURANCE ABUSES.*
By AN ACTUARY.

\ few weeks ago I read in an insurance paper
v words:  “The time will surely come when
e merits of an insurance agent will be measured
Ly the profit he brings to his company rather than
i the volume of his business.” [ treasured this
gem - for 1t 7s a gem _and it contains rich food for
tonght for every life insurance man who sees 1t
Wiever penned it, or whoever uttered a sentiment
{+ ught with such undeniable truth, is surcly gifted
with <ome measure of prophetic vision of the ne-
ceity of precisely such reformation as [ am plead-

for. 1 am convinced that the man who spoke
wrote so wisely will be in full sympathy with

4.1 not with all, the remedial measures that
I il suggest. The above quotation strikes the
trne kevnote.  The guage that will measure the

lity of an agent in the near future will regard

uality” more than “quantity,” and I cannot help
aring the man who has advanced so far on

the right path as to be capable of giving expression
1t It carrics with it an idea and principle fa-
t. little regarded in the past twenty or twent y-five
vt but the invincible logic of facts and effects

{orcing it upon us now with irresistible pressure
nd pertinency.  Perhaps the requisite remedies

| freeze a good many men out of the business,
' 1 <hrewdly suspect that they would be the men

e services yield the least solid henefits to their
mpanies, and therefore, thev could be the most
cauly spared.  Their loss would be their com-
pany's gain,—a gain in surplus producing business,
and at the same time there would also be a per-

ceptible diminution of the drain upon accrued sur-
plus inseparable from a forced and non-persistent
business.

Servile adherence to a policy dictated by error
and misconception, and the blind  pursuit of
erroneous principles is the royal road to irretriev-
able disaster, and those who persistently de termine
to follow it must be void of all excuse.

The three principal causes to which nearly all our
latter day troubles are referable are

1st. The excessive commission paid to the agent
on the first vear's premium on the insurance he
writes

2nd. The pernicious and widespread abuse of
giving away to the insured a material part of the
commission so allowed —commonly called “rebat-
ing;"

3rd. The concentration of responsibility - the
hands of State or Department managers, and the
resultant breaking down of the sense of individual
responsibility for the quality of his work, that
every really valuable sub-agent must necessarily
feel in order to do “good” work.

The second canse becomes merged in the first,
because it is only because of the high rate of first
year’s commission that the practice of giving rebates
is possible.  Rationally, if the cause be effectnally
removed, the logical effect of it must disappear.
The remedies T propose are:

1st. To matc ally cut down the first year's com-
mission, and ¢ the renewal commission to a
figure that would constitute the very strongest in-
centive to the agent: first, to secure nothing but
good and legitimate business; and second, to retain
it wpon his books, and do everything in his power
to encowrage its persistency.

ond. To gradually break up the large territories
entrusted to the supervision and working of general
agents; and to contract with successful men, now
working as sub-agents, to act as managing or gen-
eral agents in comparatively smalland casily
handled areas of work.

srd. The very careful adjustment of any salary
compensation allowed to general agents, so as to
restrain it within the limits of his personal needs,
and put it out of his power to use any part of this
compensation to enable him to bid more for busi-
ness than it is really worth

4th. The total abolition of the vicious and un-
reasonable system by which bonuses are offered for
extraordinary efforts in securing large lines of
business —generally resulting in procuring business
of a character that makes it not worth having at
any price,

If these suggested remedies were put into prac-
tical effect, T am quite satisfied that imside of two
years the ratio of lapses on new business would
show an astonishing reduction; and the character
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of the entire business would show a vast mprove-
ment,

Tust what adjustment of first and renewal com-
missions should be effected, it is ve ry difficult to
say. It 15 4 matter requiring very careful con-

sideration indeed, having in view the payment suffi- |

cient to really compensate the agent for his time
and trouble, but above all to make 1t all important
to Jim to secure none but “renewing” business

First year's commissions are very large, but they
vary in different companies beyond all reasonable
expectation. They are so large in fact that not
even a fifty per cent. rebate excites any particular
surprise, or can be claimed, in these days of “re-
bating run mad,” to be an unttsual  occurrence
Whatever the rebate may he, it s a most faithful
index of the amount by which the commission ex-
ceeds the just and due proportion; and 1t ought
to be reduced until it no longer offers an incentive
All the re-
duction that s cifected i the first vear's comm’s-
Sion—or even more—should be thrown upon the
AgRregate of the successive re newals; so that ulti-
mately the allowanee to the agent shall be as much
As=or even more than—is now allowed him To
effect this, renewal COMmMIsSIons may per
to be doubled; but the

for forced and unprofitable business

haps have
companies  could amply
afford it, because they would then throw upon pro-
ductive business that vields a premium income
sufficient to bear it, a burden now attempted to he
cast upon the first year's premium alone, and which
in a large measure becomes a charge upon accrued
surplus

Suppose the first year's commission to be fifty
per cent, and renewals to be five or seven and a half
per cent. for ten years. It would be imfinitely pre-
ferable to pay a level commission of fifteen per
cent. throughout this te rm, or even during the entire

existence of the policy Furthermore, 1 do not

hesitate to say that a level commission of scventeen
and a half per cent, or even twenty per cent, paid
upon every premium for the first ten vears, would
be infinitely preterable to a continuance of the pre
sent unprofitable system

This course would secure a persistent business
The companies could far better afford to pay
than they can now afford to pay the price 1t costs
them to secure applications for insurance under
present conditions; even if the necessities ot the
agents’ busiess rendered it expedient to make them
some proesent “advances”  secured by a pledge of
some part of their enlarged renewal commissions

I, therefore, commend to the -attention of prac-
tical Life insurance men the consideration of these
tWo suggested remedies for the evils that afflict us :

Ist

The adoption of a level commission rate upon

all the premiums of the first ten, fifteen or evegd
twenty yvears; and

o and accountability to their companies for t),
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2nd. The sub-division of their agency fiel ..

- as
to bring a large proportion of the active workers
under the direet influence of the home office, <, thy

they may feel an absolute sense of respoy.)

Jua-

lity of the work they do for them.
The voice of the reformer is heard procla ming
in loud and unmistakable accents the e ndenination

of that crime of modern life insurance Kknown a4
“rebating ;" and feeling the stigma that this scanda)
has  attached 1t them, the life companie-
essayed absurdly  inefficacious remedies

have been principally in the line of officially 1,
ding the practice of this evil, by a combinat
the companies themselves, without any effort t, .
vict the agents of the inherent wrongfulness of 4

n of

he
system, or to put it out of their POWET to perpetyate
it No such combination of the companies, 11 1)

ely
Cut right down to 1, very
root of the trouble, and thus exterminate it from
the soil that if befouls... M ke it utterly impoiipl,
for the agent to persisy in i, by insisting upon such
@ radical (but at the same time rational) redutioy
of the first year's commission as will not leaz, Jum
one dollar that he can afford 1o Live away in o
foolish a manner, to such manitest detriment ¢ 1)
quality of your business. At the same time, give
him all the encouragement possible to branch ont
mto-a new and better line of work. Increase the
commission paid to him on the renewal premuums,
so that he may have constantly before him the Jop,
of building up a large renewal interest that wil]
bid fair to become a competency for his support in
old age, and act as an mcentive to him to strive for
Lood business alone.

a direction, can be really effectual or abe o
corrective of the evil

lict

If the general agent pays the sub-agents who
work for him more than he receives as a first year's
commission, and is enabled to do so by reason «f
judicions and carefully considered “advances” mde
to-him by his company, but charged rigidly against
his renewal account, the inevitable effect of that
charge will be to make him extremely careful as 1
the character of risks brought to him, because his
common sense will cause him to recognize that it 15
only upon persistent and long remewing busine:s
that ke can make himself whole and free from 1o

The remedies or reforms that 1 suggest are ab-
solutely within the power of the companies to 1
augurate, and I believe that they are the only means
that can be sirely relied upon to accomplish the
desired reformation, and act as an antidote to the
potson that 1s spreading in the system of life -
surance more and more each passing year,

To the life insurance companies  themselves, |
dare to say fearlessly, that their lapses in business
are so frightful that they cannot longer afford to
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contit .vstems and methods of which such a re-
cord 1+ the result. To avoid this terrible drain, they
can very o well afford to pay fifteen, or even twenty
per cont i necessary, as a level commission on the
future mcome producing business; and 1 am sure
that e adoption of this mmnovation will work for
good mevery direction,

In ¢ nclusion, permit me to emphasize the dis-
ainlitv under which T have becn labouring in en-
dervonnng to draw proper attention to a most

flagrantly wrong condition of things. 1 regret
this exceedingly, because the matter 15 one that
we cannot afford to ignore. We are face to face
with the most sertous problem that has ever yet
contronted the beneficent institution of life insur-
dnce

I'he official managers of the companies are cap-

le ind efficient, and they are perfectly able to deal
with this question justly, fairly and promptly, if
will resolutely make up their minds that 1t s
something that must be acted upon and decided
and they cannot do anything more calculated
md their own reputations over to unqualified
condemmation than they will do 1f they indolently
pornnt the present abominable condition of t]nng-s
to continue without  protest or effort to effect its
betterment,

- eae

PRESIDENT OF MONTREAL BOARD OF TRADE,
RETURNS FROM CONGRESS OF IMPERIAL
CHAMBERS OF COMMERCE.

\lr F. . Mathewson, president of the Montreal
Board of Trade, and manager at Montreal, of the
Canadian Bank of Commerce, has expressed him-
lt as bemg well satisfied with the result of the
viat of the Canadian delegation to the Congress
ot Imperial Chambers of Commerce, held m Lon-
don last month,

Il specches delivered by the Montreal dele-
gites expressing the views entertained by members

4 the Montreal Board of Trade, and published
the Enghish newspapers, Mr. Mathewson con-
ders, has tended largely to create a very favour-
ale impression on the people of Great Britain, to-
wards the opinions of the Canadian delegates.

\lr. Mathewson thinks that Mr. Chamberlain
will remam a strong force in English polities for

e time, which fact will accomplish much to-
wards a change in England's fiscal policy.

\lr Mathewson was greatly mmpressed with the
Liowledge displayed by representative  English-
wen, regarding the resources of Canada, and its
great future.

-

Orrawa Creamisa House.—Total for week ending Aug-
gist 0 196—Clearings, $2,603734.82; corresponding week
et year, $1,904 973.04.

FOREIGN LIFE COMPANIES IN GREAT BRITAIN
NEED NOT DEPOSIT FUNDS FOR SECURITY
OF POLICY-HOLDERS.

Thus the Select Committee of the House of Lords
appointed to inquire into and report on what steps
<hould be taken by the deposit of funds, or other-
wise to provide adequate secunity to the British
policy-holders in life insurance companies which
have their chicf offices outside of tae United King-
dom, but which carry on business in this country,
sums up ats finding. The committee  found an
almost unanimous opinion among the leading Brit-
ish actuaries and life insurance managers against
compelling foreign companies to deposit funds for
the security of British policy holders, their reasons
being that it would be contrary to the principles in
regard to insurance companies which had hitherto
prevailed in Great Britain, that it would violate the
principle that the whole of the funds of an insur-
ance company should be available for the claims
of all policy-holders alike, that it might lead to
reprisals on the part of foreign governments, that
it might lead the public to believe that the solvency
of the companies making the deposits was guaran-
teed by the Government, that such deposits might

scem to imply a statutory basis for valuation, the =

tendency of  which might weaken rather than
strengthen the reserves, and that such deposit of
securities would appear to give an unfair advantage
to British subjects holding policies i a foreign
company, while under such a limited state of super-
vision it was doubtful whether the poli v-holders
would be as we'l protected as they are by control
through publicity and the freedom which exists in
regard to British companies.  This evidence, ac-
cording to the report, ingluced the committee to re-
commend against foreign companies being required
to make deposits.

Continuing, the report says that although the
committee cannot recommend that any obligations
be placed on foreign companies to which British
companies are not lable, inits opinion, foreign com-
panies should be placed so far as possible in the
same position as British companies.  They should,
in fact, be made as far as possible to comply with
the requirements of the Life Insurance Companies’
Act of 1870, which insures a full easure of pub-
licity of the accounts of the British life insurance
companies and gives ample legal remedies to policy-
holders. Some amendments to the act might be
made, in view of the great increase in the imsurance
business. The deposit of $100,000 which the Act
makes obligatory on the part of any new company,
foretgn or British, prcvcmcd the formation of
“mushroom companies,” but under the Act 1t 1s per-
mitted to withdraw this deposit as soon as the pre-
miums amount to $200,000. The committee was
aware that $100,000 would be of little use to meet
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the liabilities of large companies, but it felt that
if this amount deposited could not be withdrawn
it would afford an absolute guarantee to the policy-
holders of being always able to proceed against
companies in the courts of this country.  The com-
mittee, therefore, recommended that every company
should be required to mamtain this deposit of
$ 100000 permanently, so long as its policies con-
tinue outstanding in this country,

The committee also feele *hag the appointment of
British trustees to act f, ign companies s
highly desirable not only in the interest of policy-
holders, but in the interest of the companies them-
selves. The committee beljeves that experience has
proved that the best means of guarding the interests
of the poliey-holders of al insurance companies is
by insisting on the fullest openness i the accounts
of such companies Therefore, the committee re-
commends that all insurance companies, whether
foreign or British, he required to furnish the Board
of Trade with full revenuye accounts, halance sheets
and valuation statements of their bu iness, showing
at the same time the expenses for management, and
that. further, the Board be cmpowered to vary from
time to. time the forms of questions insurance com-
pames are called upon to answer and of the returns
made by them, and also to insist that the answers
be in every respect complete and accurate, and also
O A return to make it clear how far the funds of
any foreign company are subject 1o preferential
clamns in ANy country in which it transacts business
The amount of it reign business and the business
sacted in Great Britain should be care-
fullv o, tinguished. but  the committee  does not
consider it necessary that cach company <hall make

a separate valuation of its fore ign and British busj

actually tray

ness becan s the as urance fund n every country
should bhe liable for all ;»r-:u 1es alike

In conclusion the mmittee considers that it s
most desirable 1o, provide 4 statement, by foreign
and Bt 'mpamies, of the market value of the
securities held by them

e -
COMMERCIAL UNION ASSURANCE COMPANY,
LTD., AND THE EARTHQUAKE CLAUSE.

Fhe Commercial Union  Assurance Co, 11td,
has filed the {0 wing answer, 1in the United States
Circuit Court, 1 the mt of Thomas | Be gin
Agamst the company The suit was bro ught to re-
cover 30,500 on the policy tnsurance on a build
ng w destroved in a o nflagration follow

the ¢ -

The answe cts forth that had it not been |
the cart Bergin's build ng would not have
burned W recited also that the she ks of Apni!

18, prostrated numerons

Idings  and

partly
Knocked down athers, that the electric light and
power wires were broken by the shocks and set fire

to woodwaork and  other mflammable substances,
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that several such original fires caused by carth.
quakes spread until fire reached plaintiff’s oy

It 1s alleged further that San Francisco 4t that
time possessed an efficient fire department 4p4
adequate supply of water, but that the earthquake
broke mains and pipes, rendering the fire depp.
ment useless and causing original fires to spread to
the house of the plaintiff, which would n. have
been burned had it not been for the earthquake.
The defendants deny, therefore, that they are liable
for any losses and that the earthquake clause iy, the
policy shields them.

LABOUR SITUATION IN SAN TRANCISCO,

Something like three hundred millions o dol.
lars must be spent in the rebuilding of San I'rap.
c1sco, at least some forty thousand additiona] work.
men skilled and unskilled are required.

According to the “Argonaut” the labour sity.t on
has become serious.

It 15 not a question of wages, for the Lighes
wages ever known in the history of the worl are
now being paid in San Francisco, A minimum
wage for labourers on railroad work and in ire-
houses 15 only $225 a day.  Cement workers get
$5, hod-carriers $34, cabinet-makers, $3.50, millmen
$3.50, plasterers $6, stonecutters $4.75, carpenters
lathers $6, shinglers $4. pamters $4, fresco painters
$5, paper-hangers $4. plumbers $35, machinists $; 75
tinners $4, sheet metal workers $4. glaziers $y, <1
tionary engineers $4.
mand at high wages for teamsters and electricin.

B 2 —
A SOUTH AMERICAN VIEW OF THE MONROE
DOCTRINE.

In the “Gaceta C mmercial,” of Lima, Peru, w

There is a very strong (..

tind an article on the real meaning of the Monroe
Doctrine and the relations of Peru to the United
States, marked by frankness and lack of “patr
blindness.” Commenting on an article sent the
“Gaceta” by it correspondent in- New  York, the
writer claims that the United States will be acto it
ed m any quarre] that may anse in South Ameriy
only by a desire to secure the quickest possible
settlement of the matter, so that commerce may
resumed. The New York correspondent writes tl 1
while Uncle Sam will not inte riere in the least wi
regular
would put an end to the guerrilla fights and irr.
gular harrying of a nquered country.  In the ca
of @ war between powerful Chile and weak Pe
this would mean that, while the United States Goo
crmment would not interfere with regular battle
Peru, if conquered, would not have to fear a lony
and destructive continuance of war, and probably
Chile would not be allowed to make up the expenses
of the war by means of territorial acquisition, Al
this theory so hopeful for Peru the “Gaceta” char
acterizes as entirely unfounded

wartare, there can be no doubt that

The only care of
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the United States, it contends, would be for the
specdy resumption of civil law and order, so that
trade would be unimpeded; and if this end could
be cained by an open favouring of the more power-
fu] nation in a complete absorption of the weaker,
peru would find that Uncle Sam had little sympa-
thy with sentimental ideas about patriotism in an-
other people.

\What, then, can Peru do in the face of this situa-
von- It is foolish to believe that so poor a nation
cin make any pretense of keeping up an adequate
armv and navy in these days of pre digicusly ex-
senove armament and continual change and ad
vance in the art of warfare. So far as cultivating
o real friendship for the United States goes, that
1 idle dream.  On the one side, the “Colossus
of the North” (as the “Gaceta” calls the United
Srates) has no capacity for genuine fric ndship un-

«hed by desire for gain. President Roosevelt's
¢ tement that it is the blood of the Pilgrim Fathers
21 running i American veins that makes them
cager to help and succor the weaker republic of the

ihois laughed at, and it s claimed that the
descendants of the Pilgrim Fathers are now specu-
1tors 1in Wall Street, and that they regulate their
lives according to that ideal.

PERUVIANS HAVE “NO REAL SYMPATHY FOR YANKEES.'

On the other hand, the Peruvians, like other
o uth Americans, have no real sympathy for or un-
der-tanding of the Yankees.  There can be no talk

cither side of more than a purely interested
triendship. What the Peruvians can do,and al
though 1t 1s a feeble arm, 1t 1s the best they have,
i to make their commercial relations with the
United States so steady, profitable, and consider-

Ile that 1t will be for the best interests of the great
republic to protect the political integrity of Peru.
I addition to this, Peru should study the causes
which have retarded the flow of European immigra
1on to her shores and remedy them as far as pos-
“ble. With respectable commercial relations that

uld be injured by a war, and with large numbers

4 the sons of stronger countries living on her soil,
Pern would be safe from aggression
I'he article in the “Gaceta” closés with this pessi-
wstic prediction s “It is probable that the Monroe
Doctrine, manipulated by the North Americans to
stain the monopoly of ¢ mmercial advantages, will
me day lead the United States mto a war with
211 the other nations of the world”

—
PEOPLES' BANK OF NEW BRUNSWICK.

In our last issue we referred to the probability
i the absorption of the above nstitution by the
Bank of Montreal.

We now understand that the deal has been prac-
tically consumated.
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QUERIES' COLUMN.

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

Answers will only be given to such commumica-

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

1570.—-A. ]. B, Montreal. - Montreal Power sold
cx-dividend on Tuesday, the 31st July. As your
stock was purchased on the 3rd August, you are not
entitled to the dividend paid on the 15th inst. The
next dividend will be due on the 15th Nove mber.

1380, ~R. G. M, Fredericton, N.B. -~ The company
vou mention was forec losed by the bondholders and
the common stock is worthless.  The rise in South-
ern Pacific is in anticipation of the mauguration of
dividends.

——

CANADIAN PACIFIC ANNUAL REPORT.

The annual report of the Canadian Pacific tor
the fiscal year ending June 30, makes a good show-
ing, gross gaining $11,187.870, of which amount
$7,408.224 was saved for net. An increase in fixed
charges of $300,470 was about offsct by a gamn n
other income of $384,783. The surplus available
for dividends was $10,012,214, or the equivalent
of about 12 p.c. on the common stock after provid-
ing for the 4 pc. on the preferred

The comparative income account is as follows :

1908, Incrense.

A 1006,
(ross CAPIIIES coeseerees SBLEGOTHS  §00 481,882 SI1, 157,876

Operating expenses ..... 98,606,446 35,006,T 3,689,652
Net earnings. .. .. JUURY TLRUPES R Y 175,088 7,408,224
OLher iNCOme, covesasvsss 1,069,447 1,551,664 384,783
Total income. oo ..o 2 17,060,752 7,583,007
Fixed charges., cooees voee 7,004,066 406,479

e e e S— S—

Balance oo coaens 16,502,214 0,100,686 7486528
(ALY

8, 8, and peunsion fund... 980, 230,000 350,000
Balance for divs. vee. $16,012,2 8,475,686 7,136,528
Dividends cosecesiasesnesse 7,744,102 7,001,133 652,00

surplun..............'ou.;'_'w—:‘.'- L TR0,A00 63,529

Contrary to expectation in some  quarters the
directors of the road declared only the regular
semi-annual dividends ot 2 pcoon the preferred
and 3 pcoon the common stock. It had been
hoped that an extra disbursement would be made
out of land sales, which have been very heavy the
past. Thus for July the comparative sales were as
fu”.-\\\;
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1906, 1905, Increase.

Number acres gold........ 608,961 59,767 540,204

Amount received........,, 82 872,609 £309,916  $2.562,783

Average price received . .., 471 5.18 ‘047
* Decrease

The prehminary figures are taken to indicate

that the management was liberal in its deductions
for depreciation and  replacement  of steamships.

In 1905, $80,000 was charged off for the pens‘on
fund. The same amount was deducted 1906,
but $350,000 more was written off on account of
I'he n-
crease of $300,000 1 fixed charges 15 understood

the steamships this year than last vear

to have been due principally to the issue of addi-
tional debenture stock. The crease of $653,000
m the amount of dividends paid was due to the
issue of additional common stock during the year,
as no more preferred stock was put out

-

INSURANCE AND THE GAMBLING ACT.

Ihe followmg judgment in the case of Thomas
McDonald versus The National Mutual Life Asso-
cation of Australasia, Limited, was delivered in
the Court of Session, Edinburgh, by Lord Ardwall.

In the Court of Session, Edinburgh, Tord Ard-
wall delivered the following judgment in the case
of Thomas McDonald 2. the National Mutual 1ife
Association of Australasia, Limited

I'his 1s an action for the recovery of a sum due
under a policy of insurance on the life of the de-
ceased Reverend  Robert George Fraser, and the
defenders, who are the National Mutual Life Asso-
aation ot Australasia, Limited, refuse payment
upon two grounds:  first, because the contract of
msurance between them and the deceased, and the
assignation of the contract to the pursuer for a
nommal consideration before the pohicy was 1ssued,
constitute, they maimtam, a violation of the terms
of the Act 14, Ges 111, cap 48, and that, therefore,
the said policy 1s null and void

The facts regarding the taking out of the pohicy
are these . the deceased Mr Fraser, who had pre-
vicusly had dealings with My Barnes, an insurance
canvasser and  broker, apphed to him to procure
him a policy for £500 I do net at present enter
mto more detail, although that may be necessary
with regard to the second part of the case), and a
policy was finally arranged with  the  defenders
through Mr. Barnes' agency  Inconformity with
the nvariable practice, the defenders would not
1ssue the policy until they received payvment of the
first premium thereon, amounting to L5 108 5d
At the time the arrangements for the policy were
made Mr Fraser was apparently possessed of no
money  whatever —certainly  (and this is pernap.
sufficient for present purposes) not enough to pay
the said premium. It 15 said that he had an an-
nmty ot £120 a year and occasionally made some
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money by painting and selling pictures. It does
not appear when he last did this, but at the time of
applying for this insurance he was in trouble with
his bankers, and there is evidence to the effect 1}
he was so badly off that he had nct the money to
pay his train fare to Edinburgh. His sole obiect
In entering into the policy was to raise money oy
it He accordingly entrusted this matter to \Iy
Barnes, who, of course, had a personal interest 1.,
have the matter carried through, as he makes 1.
living by earning commission on policies; and,
course, he would only recover his commission on 1.
policy in question if the business was carried
through.  Mr. Barnes, in scach of a purchaser wi,
might buy the policy and pay the premium, called
on Mr. Glass, solicitor, the pursuer’s agent i this
action, and asked him if he could suggest any pur
chaser to him. Mr. Glass suggested the pursucr,
who had long been a client of his own and wi,
apparently was accustomed to purchase all sorts of
things.  Mr. Barnes accordingly waited upon Mr
McDonald and induced him to purchase the policy,
representing, on 1 know not what ground, that
would be a good investment for him. Mr ).
Donald referred Barnes back to Mr. Glass to ox
amine and report whether everything was legally
right about the policy, and Mr. Glass having done
so, Mr. McDonald agreed to pay £5 for the policy,
on the suggestion of Mr. Fraser,” and he also paud
the £50 105 5d. for the first premium,

The pursuer maintains that the transaction is not
struck at by the statute, in respect that the insumince
was not made by the pursuer but by Mr. Fraser,
who, of course, had an interest in his own life; and
that, the contract having been made with him, the
subsequent assignment of it to the pursucr for the
sum of £5 did not affect the validity of the insur
ance, and he referred to the Canadian case of
“Vezina v, New York Life Companv,” decided 1
the Supreme Court of Canada, and reported 1
“Bunyon on Life Assurance” The short report
given in Bunyon does not disclose the whole details,
and although the decision is entitled to great re
spect I .do not know that it 1s binding cn the court«
of this country. But with regard to the present case,
I am of opinion that the present is a case struck
at by the Act, and that to hold that it is not would
be to open the door for all sorts of gaming and
wagering on life policies with mpunity. The Act
prohibits insurances whercin the “person or persons
for whose use, benefit, or on whose account such
policy or policies shall be made shall have no in
terest, or by way of gaming or wagering," and the
Act further provides that every isurance contrary
“to the true tent and me aning thereof” <hall be
null and void The question accordingly arises, on
whose account this policy was made.  The contra.t
of assurance, 1 think, could not be said to have
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heen made till the policy was issued; but before the
policy was issued the whole benefit of the trans-
action had been made over to the parsuer; and,
putting astde the paltry sum of 45 which he prac

teally recetved for lending his name to the trans-
sction, Mr. Fraser never had anv interest in the
policy whatever It never was truly his property

hecinec before it was issued he had parted with
the right to at, and in respect of his domng so the
money for the first premium, which he could never

pave tound himself, had been paid by the pursuer

| think, accordingly, it must be said, in the words
of the statute, that the pursuer was the person for
wioee uses benefit, and on whose account the p licy

was made and issued, and it is not alleged that the
nursuer had any interest in the hfe of the Reverend
\lr Fraser, whom he says he did not know. |
sccording hold that this was a contract of insurance
entered into contrary to the true intent and mean

mg of the Act quoted.

A ccond ground on which payment 15 resisted s
that the propusal on which the policy sued on pro-
cceded. and which forms part of the contract, con-
voned  false statements, and that, therefore, 'n

ceordance with the conditions in the policy, the

ey s void. The policy proceeded on the nar
ative that the assured had lodged with the asso

Ltien a proposal and declaration dated August
S 1503, and had made a personal statement to
nedical officer of the association, and that the said
sronosal and declaration and personal statement
{orm the basis of this contract.”  Among the con
ditions which the policy is declared to be subject
1 15 that quoted in the third statement of facts
{r the defenders, and in the proposal for the m
Lrance there cecurred the query and answers quoted
0 otatement 2 for the defenders. It is smid that
the above statements are not true, mnorespect that
the proposer only mentions one former proposal for
nonrance. whereas there were two, and that he says
it his Life had never been declined, whereas the
defenders say it was dechned by the General Tate
Assurance Company m 1903

| am of opimon that both these answers are un
rue i the particulars specified, for it 15 untrue in

newer to a question whether the hife has been al
ready proposed for assurance, and 1t so it what
Lfice of offices, to state that it had only been pro-
noeed once for assurance when it had been proposed
twice. 1t is proved by the evidence in the case that
carly in 1003 Mr. Fraser applied to the General
[ ife Assurance Company, which 1 shall hereafter
i1l the General, for an insurance on his hife, n
Jddition to the two insurances he already held for
/350 cach. It is also proved that this proposal wa
declined. 1t was contended by counsel for the
pursuer, solely as far as T can see on the evidenc
of Mr. Barnes, that there was no declinature of the
proposal in the proper sense of the word, because.

as Barnes says, Mr. Barr told him the General had
only refused to accept the proposal because they
considered they had a large enough sum on the life
of a man of the age of 70, and that this does not
amount to a declinature in the phiraseology of n-
surance offices.  Mr. Barr denies that he said any-
thing of the kind, and the letter from the General
to Mr. Mack, of May 18, 1903, scems to make
unlikely that Barnes' story is true, because in that
letter they refer to Mr. Fraser's former policies and
say that he must be re-examined.  Now, if they had
been of opinion that a further sum should not be
taken on his life on account of his age, they would
never have suggested the trouble and expense of
a reexamination. It 1s apparent from the letter of
June 9, 1003, that the General wrote to their agent,
Mr. Mack, to make spectal inquiries about the life,
and the result was that the life was dechined. In
support, however, of Mr. Barnes” and Mr. Fraser's
bona fides it is said that no formal notice of
declinature, which it 1s certainly usual to send out,
was ever sent in this case, and that appears to be
true; at least, it is not proved that any such was
sent out. I cannot, however, but regard it as cer-
tain that both Mr. Barnes and Mr. Fraser knew per-
fectly well that for one reason or another the
second proposal to the General in 1903 had been
declined. 1 cannot believe that these gentlemen
would have proceeded, i the state of Mr. Fraser's
finances, to apply for another insurance of £500
from the defenders unless they had known that the
proposal they had made to the General had been
declined, and was not to be gone on with. 1, there-
fore, cannot accept as a fact either (1) that thev did
not know that it had been declined, or (2) that they
held themselves entitled to say 1t had not been
declined because the reason of declinature was that
the General would not accept a larger sum on so
old a hife

I am of opinion in the first place that the declara-
tion of the assured, taken in connection with the
policy itself, constitutes an express warrantv that
the answers made by him to the various questions
in the proposal were true; indeed, looking to the
observations of Lord Blackburn and Lord Watson
in the case of the Standard Life Assurance Com-
pany ©. Weems, 1 cannot doubt that this 1s so; and
heing of opinton that these answers were not true.
[ think it follows that the policy must be held to
be veaid

His Lordship then gave judgment in favour of
the defenders and Hrlt‘l’l‘(l the pursuer to pay the
costs of both parties.

-

CONSOLS.

The somewhat violent fluctuations in the price of
consols which have been witnessed in recent years
are disconcerting, and ecan not be regarded with
any other fecling than one of dissatisfaction
There arc many reasons to which we may attribute
the extreme susceptibility of Consols. The fact
that London is in a sense the clearing-house of the
financial world is a potent factor in rendering this

PN
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sccunity a kind of reflex of the world's politics

here 15, moreover, 'some rea son to think that a good
deal of recurring weakness is due to the commt-

ments of weak nside speculators. It is gene rally

recogmzed that there are too many members of the

Stock Exchange, and in idle times such as have been
experienced during the past two vears, the disad-
vantages attendant upon the over-crowded state of
the house become accentuated Then, again, the
from an anvestment point of
view cannot be Tooked npon as adequate.  Investors
to sce that they can obtain a sufficient
wargine ot security, together with a much higher
vield elwewhere; while the multiphication of new
ccunties of the type of the Metropolitan Water
Board, the Mer «v Docks and Harbour Board,

micipal stocks and so on, cannot fail to have the
elf of diverting a very considerable number of

}‘t!tl upon Consols

nvestors from the purchase of Consols. Other in
fluences which have a depre sing elfect upon  the
ket for ;:|:.xf.‘u1l

k

weurities have  been fully
considered i the

Economist” of June 16 and 23,

propose to dwell upon these points

Phere 1s, however, one point in connection with
he present state of the Consols market which de-
orves careful consideration, and that 1s the fact
that broadly speaking Cousols are not a popular

No doubt,
¢ low vield has a great deal to do with this, but

mestient with persons of small means

that the duties attendant upon the

preson nbersome arrangements for the transfer
{ Cw cont a distinet obstacle to the

ecurity with small investors,
arrangements, transfers of Govern
m-nt securit t.e, Consols, Local Loan Stock,
puaranteed 25 poeostock, and Red Sea and India
ust be made i the Bank of England
Ks by the scller or transferor either personally

v by hus duly authonzed “attorney” at the bank
In the case of <ellers or purchasers of Government
wounties resident ont of London, 1t s, the refore,

ne v to a nt an “attorney” or to ncur the
xpense and loss of time consequent upon personal
" ] +

¢ at the bank in London

Ihe expenses
ncurred - connection with the appointment of an
H
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.| the present arrangements do not offer any nduce.
ments to small ¢ untry investors, A simple remedy
for this inequality might be afforded by the adop
tion of the common form of transfer (of . rse
without stamp duty) for all Government scc:
There might be a considerable expense I connec.
tion with  the nauguration of this system, as gt
might not be found possible to maintain the 1. « nt
system as an alternative, but it should not roye
costly after it had once been sct going.  Op the
other hand, it would meet the objections to th pre-
sent arrangements, and it would probably con i,
a greater safeguard against fraud than is aff rded
under the existing system.  Solicitors, accountants,
and others attach great importance to the s of
certificates which would, of course; be necessi: 1tec
by the adoption of the deed system of transfer Ay
present holders  only receive a banker's rece P,
which really means nothing at all though 1.,
people regard it in the light of a certificate |
should be borne in mind, moreover, that the
mon form of transfer has been in successful
tion for a great number of Years an respect
aggregate capital sum far exceeding the amoun:
the entire national debt

Apart, however, from the question of remiedy ing
existing inequahities, the populansation of Coy

5 an mmportant consideration as it would unqies
tionably have a tendancy to maintain a more <,
price for what has becn termed, and probably
the finest sccurity in the world.  And in connect

with this aspeet of the question, it 1s mstructive
note the fluctuations which have taken place during
the past ten years in Consols and French,

31
Rentes, the price being as follows, viz.

Consols, Freneh 37, Rentes.
Yeur. Higliest. Lowest, Highest., Lowest.
100w} vl L} oy 5]
1905 v} 8Th 100 "y
1904 ol EH) o8y "
1903 i) NG 1004 wig
a2 s g 102 Wy
1401 o~ ol 102 oo
1900 1054 i 101} s
I 114 973 1024 Y}
1808 AR 1064 1os N
ING7 113] 110, 105 101
146 113] 1003 102} 10

tdannary 20d to July 24th.

Here we have an extreme fluctuation of 28
Conscls and of only 11 points in French i
Rentes. Making every allowance for the fact th
Consols have during the period named been reduce!
from a 235 pe basis to a 2% pe basis, and
the wastage caused by “the South African war,
15 difficult to avoid the conclusion that the greate
tability in the market price of French Rentes
mopart, at any rate, due to the fact that m Fran
the Government securities are more widely held tha
they are i this country, and if Consols could by
any practical means be rendered more attractive t
mvestors throughout the United Kingdom, we ar
inchined to the opimion that the Government might

ttomey™ are m the case of small holdings some-
Ahat hieavy Powers of acceptance, sale or transfer,
combmation thereof, cost 11s. 6d.; powers
Enghish Government <ecurities where the

mnal amount does not exceed £100 cost 45 In
addition 1o 1t toregoang charges, the London
ckbroker who acts as “attorney” s entitled
Kk e ol 116 pe, but it s generally under

! e will be w uved provid d the

! bonght old p! SO acting
cref Arim ground for the

n that tl mcidence of |’z“~(‘ \‘H'g«'\ con

tifute nlair tax upon holders of Government
es restdent itstde London, and certainly

R SO B S - - —-—- -

wisely adopt such a policy.

-~ -
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In the case of French Government securities,
French Rentes may be either (1) inscribed in the
Grand Livre, payable to the registered holder on
pre-entation and stamping of the certificate, or (2)
to ror with coupons, or (3) in the case of 3 pc
perpetual Rentes and 3 pc. Rentes (1902), only,

names of the holders, with coupons payable
warer, called mixed Rentes.  Bearer Rentes can

e converted into registered or mixed free of charge,
bt conversion  registered into  bearer can only
he eifected through an agent de change. Rentes
1, Learer can be had in practically any amounts of

Rt Transfers are free of stamp duty and other
charges. 1t will be observed that the French Gov-
crnent afford far greater facilities for the transfer

lentes than do the British Government for the
tranefer of Consols, and while we are not at the
moment prepared to advocate the issue of Consols
«rip to bearer, we incline to the view that the pre-
et antiquated system should be swept away, and
0 the system of transfer on the common form
s by public companies should be adopted in its

“The Economist.”
e
PROMINENT TOPICS.

SPEAKING AT THE RECENT DINNER to celebrate
e jubilee of the National Discount Company, I.td.,
\iccount Goschen said he felt almost at sea now-
adavs when he was asked to define prosperity of
irade. He was told that the old readings of the
Lorometer were out of date, and when he saw re-

rds of enormous increases in the exports and im-
ports of the country he turned the page over hastily
leit he should be led into some heretical view as
t» what they signified. He was asked to believe
that our prosperity cught to be tested by the baro-
metrica” readings of foreign countries, but he would
1ot reply at present, lest he should tread on delicate
ground.” But  he denounced any theory which
would dissociate prosperity of finance from pros-
perity  of  trade, any theory that while the
profits  were  great there was depression over
. great area of the country. He held in
the strongest degree that there was inalienab'e
community of interests between finance and the
prosperity of the country at large. With regard
t finance, considered apart from trade, one ques-
tion of great importance was whether we were pre-
pared for emergencies.  He was not certain that the
¢old reserves of the country were sufficient. In spite
ot our tremendous trade and labilities we among
great nations held the smallest reserve of gold.

— e

STOCK EXCHANGE NOTES.

Wednesday, p.m., August 15 1906,

The regular half-yearly dividend of 3 p.c. on Canadian
Pacific Common stock was declared this week, and the
Lnnouncement of the dividend disposed of the expecta-
{ions of a bonus, for the meantime at any rate, and the
cork reacted slightly from the highest of the week,
Despite the prevalence of bonus rumours, it was not
conerally expected that any such action would be taken,
and the persistent strength of the stock can be attributed
o other causes. Should the general market continue
«trong, it is likely that C.P.R. will advance further on
the general prosperity and the earning capacity of the
road. Mexican Power stock which has been heavy and
neglected for some time past, is improving in price and

advanced several polnts within the last few days. A
starement of the company's position is being mailed o
the shareholders, and it is reported that this circular will
¢how the company to be in a satisfactory position. The
Common stock of the new Canadian Convertors Com
pany which will shortly be listed on the Mentreal EX
change, has been traded in this week Sales this morn
ing were made at 62, and the closing bid was 65, Trad
ing in the general market here continued dull through
out the week, but prices hold firm, and an improved en-
quiry for stocks is developing. The banks are antic.pat
ing a heavy demand for funds this fall, which may con-
siderably contract the supplies available for stock market
purposes,  This possibility, however, has been guarded
against here, as well as in New York, through engage-
ments of time money and through the importation of
foreign funds. The outlook for a higher range of prices,
therefore, is encouraging, in view of the steady progress
being made by the leading companies whose seenrities
are lsted on the Montreal Stock Exchangze

The Russian situation has become somewhat mor
scttled, and hope is now held that the change to limited
constitutional governmert and the election of a legislative
body for the centrol of the Empire, will be accomplished
without undue disturbance.

Money in Montreal remains unchanged, the ruling rate
for call loans being 5% p.c. In New York the call rate
to-day was 314 pc. while in London the quotation was
2% pe

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

Market, Bavk.

Parif. ... 2} 3
Berlin. .. 34 4!
Amsterdam. 45-16 4
Vienna..... 3 4
Brussels.... sosveavisnseiinone BR 33

B ]

C.P.R. closed with 16614 bid a net loss of 1Y, points
from last week's closing quotation, and 850 shares
changed hands during the week., The earnings for the
first week of August show an increase of $320 000,

There were no transactions in Soo Common this week,
and the stock closed offered at 155 with 162!, bid,
e 8 &

Montreal Street Railway continues firm and closed with
279% bid, a gain of 3; of a point over last week's closing
quotation on sales for the week of 471 shares. The earn
ings for the week ending 11th inst., show an increase of
£0,790.09 as follows:—

Incrense,
SUndAY..ess sersrssansee $ 9,206 42 §1,75.13
0,345,320 H30.24

1,303.87
1,598,099
1,302.03
8,304.04 20043
11,011.30 2,610 40
e o o o

Toronto Railway has Improved in price and closed with
11714 bid, a net gain of 114 points for the week The
total transactions Involved 226 shares. The earnings for
the week ending 11th inst  show an increase of $6,710.05
as follows:—

Tnerense,
Sunday .ceeesconnissvonens S.‘v,.’u-.?.?l‘. $ P."-L‘A_,!
Monday. 9 :: 4'2‘2:
e ; 9117
Thureday oo D Es160 53018
Friday.... L 10,091.36 2,362.31
Yoo . 10,967.87 1,239.22




1090 THE CHRONICLE,

T — e —

There were no sales in Twin City this week, and the
Sock closed offered at 114 with 112 bid. The carnings

for the last ten days of July show an increase of $33,-
210,13,

Defrot Railway was ‘raded in in broken
extent of S0 shares, and
“go with %4 big

lots to the
closed unchanged from a week

There were no sales in Halifax Tram this week, and
the stock closed with 102 bid, an advance of i, point
over last week's closing quotation,

® 9 o o

Toledo Rallway closed with 321,

2 bid, an advance of v
point for the woek

The stock was neglected and only
a4 broken lot of 10 shares figured in the week's business.
. . . .

Ohio Traction was traded in

nosmall lots for a total
ol 45 shares for the week  The

ast sales were made at

SUoand the stock closed w th 29 hig }

unchanged from a

week ago. The earnings for the week ending \ugust
H, show an increase of SONT AN
* s e

The trading in linofs Tract on Preferred brought out

265 shares, and the Nock closed with Yl bd a frac-

tonal decline of ‘e point for the week

® o o

Havang Common closed with 49 bid,

Were dealt in, The Preferred

and on sales of 175 shares

of 3

and only 25 shares
Stock is decidedly firmer
closed with 9o, bid, a gain
s Points over last week's closing quotation,

* e o o
R & 0 is ako Slronger on quatation  clos ng with
827 b, an advance of ¥ L a point for the week There
were no sales this week

* o o o

Mackay Common ¢l with 74 bid, an advance of
point over last week's closing quotation, but there were
ho transactions  The Preferred  stock
shares closed With
for the week

on sales of 105
bl a fradtional gain of % point

Montreal Power was traded in to the extent of 838

shares, and closed with W, bid, a gain of '« point on

wiotation for the week

Dominlon Iron Common closed with 28

s bid, an ad
Vianee of

ast week's closing quotation, but
ouly 30 shares came out during the week In the Pre-
ferred stock o0 shares were

point over

traded in and the closing bid
was 7% as compared with 77% a week
closed unchanged from a
of $3.000

aro. The Bonds
Week ago with 83 bid on sales
* + e
Dominjon Cogl tommon was traded in to the extent
of 100 shares, which changed hands at 75 cand 76 and
the stook closed with 75 bid In the Preferred stock
<4 shares were dealt hooand the closing quotation was
THY bid as compared With 115 last week
e o o o
Nova Scotin Steel Common closed with 69l bid, a de
line of point from last

Sales of 275 shares. There

week's closing quotation on
were no sales in the Preferred
Mook, but $2.000 of the Bonds changed hands at 109
e o o o
There was only one transaction in Dominion Textile
Preferred 25 shares « hanging hands at 100, and the stock
closed with 100% bid. The closing bids for the Bonds

Avucusr 17, 1006

Lake of the Woods Common was traded in to the ex-
tent of 50 shares this week, 25 at 91 and 25 at 90 anq
closed offered at 90 with 8715 bid. The only transaction
in the Preferred stock was a broken lot of 2 shares, wjile
in the Bonds $2,000 changed hands at 10835,

Per cent,
Call money in Montreal. oo vvuusvanssnenenoens 5}

Call money in New York. o 0
Call money in London. oy
Bank of I!ngllnd rate.. s &
Conmoltssuasen.nnss o KN}
Demand Sterling. ., .- . 9
60 dave’ Sight Sterling.... LT PP PPTTYPRPPTIPPRRS

* % s 0

Thursday, pm., August 16, 1904

The general market was firm to day with a fair volume
of business in comparison with recent trading.  The im-
provement in Mexican Power continued, and the stk
sold up to 59% for broken lots, closing offered at 5w
wiih H85% bid. Toronto Railway improveq fractionally
and Dominion Iron Bonds were traded in to the extent
of 824,000 between 8314 and 83 A complete list of 1)
day’'s transactions will be found below

5

MONTREAL STOCK EXCHANGE SALES

THURSDAY, AUGUST 16, 1906.
MORNING BOARD.

NO . O 0. 0 3

::h"".: Price, ghue'-, Price.
15 Montreal Street...., 280 25 Scotia Com. .uvees
25 Toronto Ry.,.,
13 b .
65 Havana Com ,
§ Hlinois Pfd.
150 Mexican,.,

2 o eseee 97
59 39 Bell Telephone. ... ls’l

10 “ 59% 4 Bank of Montreal.. 254
25 " 59K 2 Royal Bank....,.
100 ) 59 $5,000 Iron Bonds..

§ ' e 584 $31,000 o* s
150 Iron Com 28y $13,000 - weee 814
8 . 8% §3,000 “ e 83%
g ¢ 28y $10,000 Rio Bonds...,... 7%

AFTERNOON BOARD,

100 CPR . iy venees 1661 100 Ri0. sevnnesnnnnes 46%

oo . . 166
1o Street ... . 280;: k
R TIT . 279y 52
::: “ cessee v :;o § Textile Pd..., 100
50 Toronto Ry, .. i 4 Mexican, .., ,
“

. 57

2 . LTI 4 Bank of Montreal 2545

50 Detroit,,ou. . 942 | $10,000 Rio Bonds,. ,.... 7%
5 o sevess 04

WANTED. - INSPECTOR. One of
the oldest and strongest British Life Offices,
which is in an exceptionally favorable position
to compete in Canada, desires to engage the
services of a gentleman as an Inspector of
Agencies for the Province of Quebec,with head-
quarters in Montreal  Remuneration by salary
and commission,

All communications will be treated with the

were as follows —Serles A, B Cea D, 94,

’ ORISR
R ——"——— g —

strictest confidence —Apply Box 578, “Cugox-
1cLe " Office,

I o ey
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The gross traffic earnings of the Grand Trunk — '°'°"° DUNNee Ranmas, .
Canadian Pacific, Canadian Northern, Duluth | jepuary... § l9°;6-° . l;oqs;c " ’116'"9 ;;:t;‘
South Shore & Atlantic railways, and the Mon- | February., 1 g0 185,377 310,631 28,189
treal, Toronto, Halifax, Twin City, Detroit United ;:‘ 41 207,014 233,814 16.&:0
and Havana street railways, up to the most recent A 938"73 ‘37 ”o'lsga :x.o;: :::;61
date obtainable, compared with the corresponding :01,48: 231,140 3 4,578 -%,758
i : 11,38 239,470 2 2 26,422
period for 1904 and 1905, were as follows "7":“ - ’Jg.hgo 5,89
246,862 2,572
GeAND TRUNE RAILWAY. 203,344 s;oj;;
198,150 220,804
Year to date. 1904. 190§ 1906. Increase 13,663 241,489
July 31 o $18,523,238 $20,447,43! $22,533,635 $2,086,204 Week ending. 1904. 1908, 1906 Ine
Week ending. 1904, 1905, 1906. Increaze Aug. Teeeees 53,375 53,788 60,642 6,85
AUR. Jeovses  sovsse 767,307 869,037 101,730 Twin CITY RAPID TRANSIT COMPANY.
Month ] 1
C ANADIAN PACIFIC RAILWAY d 904. 1905. 1906, nc,
anuary .. $329,354 349469  $405.9°7 56,436
Year to date, 1004 1905, 1906. Increase :;'3%-'“ 3!9.%:; 37."“,% zs.m
July 30 .ees. 35,689,000 27,672,000 35,953,000 8,280,000 33':2'5 ;’552.'719 :l::g“ 63',:!6
35'%‘ 387,645 445,500 57,863
Gross TaArrIC EARNINGS 365,897 389,126 aSibrg 91493
388%'.“ 432,339 §20,141 8,202
Week ending 1904. 1905, 1906, Increase 371':; :;‘;’:S:
Aug. Teeesee 959,000 1,070,000 1,399,060 329,000 365,938 419,019
352,43, 415,461
NeT TrAvrFiC EARNINGS, 374,73 435415
Week ending, 1904. 1908, 1906 Inc,
Month, 1904. 190S. 1906, Inc. July 7eeeece 89,238 101,684 127,858 26,174
Januaryeeeeceens 838 653 $422,668 $1,267,234 $844,566 140000 80,796 97,257 110,322 13,065
Februaryeeee soee 2,541 302,171 1,205,744 903,872 3M..eee 86,677 95,731 111,484 15,753
Mmlh...... eess 850,854 1,183,:76 1,844,664 :""3’ 3lessnne 126,512 137,566 170,776 33,310
April .everenoese 412 1,531, 2,342.5¢9 810,
MBY cecococonns ,.3.,.'.5535 ,._.3'7.9” ,"%%7'“3 m}s HavLizax BLscTaic TAMwAY Co.,LTD.
June. cosssressee 1,449,911 1,502,933 1,938,050 435,11
I 74 o5 X.BJ'I.?L" 1938,05 35,117 Rallway Receipts.
August.eesssese 1,537,030 1,791 " . 4
September cecoss I:s ! 3' l:7?6,olo Jani B .l::‘ s l”% 1006 fes.
October .eesse oo 1,566,114 3,374,078 .-.b:"," 'dz bo,8 $11,733 1477
November ceeeee 1,660,875 3,361,311 um‘hm |’|'.|;a 79',‘313 'x‘:',?ssz :3‘3:
December oooeee  1,662669 2,346,583 ‘A‘prll.... 11,148 10,516 12,221 1,708
80000 o 13,074 10,710 12,253 1,543
Total eerees 13,689,804 ane,... 14,081 u.'m :55:2; e+
Ally.... . 17,538 17,
ugust.. . 17,408 17,7
CANADIAN NORTHERN RAILWAY mb" 19,862 3
Gross TrAPrFIC EARNINGS, um&,’ ',""‘, l.’,::‘:&
December 13,163 13,642
July 1st, 1904 to uly 1st, 190§ tO Increase i
,“" oy l::; e Week ending. 1904, 1905, 1906, Ine,
$3,871. #5,563,100 $1,691,300 July 7eeeeee 3,793 3,692 4,076 384
Week ending. 1904. 1908, 1906 Increase Reian g:;g; '3%’5‘5 33::3 Dec. :i:
Aug. Jeessse 65,800 79,200 135,900 46,700 3,_:._" 6.042 5"“4 “'”7 “« 830
DuLUTH, SOUTE SHORR & ATLANTIC, Lighting Recelpts.
Week ending. 1904, 1908, 1906,  Increase 1904 190 1906 Inc.
July 7 coveeee .l ‘9’113 56?40350 9“ " $ 16,317 $ 15,067 $ 16,1 546
51:4 2 6,369 61,166 4797 14,237 14,180 14.7 588
sibi  Gooba 62808 2746 et 11,964 = 9
lasasesan sasnss 76, 81,400 87,784 6,384 x;".‘ m:", m.h” 338
1998 l.zvs 9,495 590
MONTREAL STREET RAILWAY, 8,95 8,653
95 9,619
Month, 1904, 1908, 1906, Increrse l"'”“ I""“
sovary... $182,386  § 201,096 $ 236,124 35ca8 ,‘6"’:% "6"5:
February.. 167,033 l’:z.lga 2118 27096 17,684 18'541
March,... 183,689 ,726 232,859 26,133 ! !
April ... 184,905 200,910 332,146 31,236 Datroir UNITED RAlLway
May coeee 219,341 a;mg :im;x 26,933 *
}:r ::o.lsbs :44.4 1,311 36,708 | Week ending 1904 190§ 1906 Increase.,
A-y';:.-. - ,361‘ 155‘1% July Jeesees 103,937 113,198 127,203 14,008
Sepemter, 31635 4S8 Wooees  Shgo3  lobfi A 12,833
s o e by 4 “6'202 2aeseee 94,585 107,901 118,832 10,931
N ovembet, 01,14 228,601 Iesrers  1ALES2 159,216 179574 11,368
December. nl.u‘ 334,710 Havana Erzcraic RAILwAY Co,
Week ending. 1904, 190S. 1906, Increase Week ending 1908. 1906, Increase
Aug. Jeessee §3,418 §7,738 68,550 10,818 | Aug. Sececes 29,297 30,435 1,138
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Reported for Tz Camowiciz by R. Wilson-8mith & Co., 160 Bt. Jamee Street, Montrea|,
Corrected to August 16th, 1906, P.Mm.
r "' b T T g =
Revenne |
" Par Per centage|
Closing per cont. on| ta) tal Reserv o Dividend .
BANKS. prices or | o n'nnmn‘llnwhmhl patiup. | "Fand ;:',.mm, g 188 "'";. Dividend Bell T
MEt pale, | At present | (] e . YAlle,
|*hare. | T ricen. | l Clptial g Can.
| | {
& 1 —— e Domir
Sk . Asked. 'li‘l."1 | ‘l“ Per Cent. L]
iritish North Amerioa ......... . 14 42 4,888, 4,806 666 | o 141 33 4400 " Domin
Canadian Bank of Commercs ... 17717 80 a7 10,000,000 10,000,000 ¥y v Novenmber
{rown Hank of Canada . l(:) | & ¥ l,ﬂwf:ﬂ ‘nw . Jecember Pomit
minion .., e b ceonee e e 50 : 11666 ¥ .
Enstern Townshipe ..., §ias “', 100 ] ‘ f;:':g, 59.31 20 :V::in‘r'y'"A":“,y “'rl-‘n:: Havar
BRI ovsesn:vines csins caideiss 100 | on, g ke
Hochelnga . 0o 104 100 466 ?':ﬁ: gﬁ '".3 3‘ ynrch. June, Sept., Do, Lake
:Imnr Illrmk of Canuda . 100 N 200 V15 000 23 64 ) une December
mperia . 235 o 100 LR 4,000,000 | 3.944,0 76 . 24 Loty sogcee "
La Banque Nation e 30 ] s [ Lo | Yot | a0 HJ March, Jund, Sepe. v, Laure
Novenber .
Metrapmian o of Canada ... XD 173) 172 100 | 411 | gemem| 60000 3000000 6666 4 o
. \ . J p
Metrop K oo oon Pt I N | Jmie| pommo Luian| 100,00 A Tang April, July Gemner Menic
Now'h I B I -l 1 I Mants
New Brunswick | 100 624,000/ 54 080 081,790 | 165.00 ’ Jan,, April J‘ulypl.k'-lol:: '
:nvﬂn:::\‘:‘ul ::3 1,202 300 T g — S . 2 Montr
ove Seotls - 2,700,300 536,50 3 T
Ontario . 100 00 1,50 S| ‘e . April, July, Ostober B8
Ottawn ! e 100 LISTGN( 204990 gai0'0i0 | 10000 5 Seee eember
People's Bank of N. 1. 150 1,00 lsu,000 150,00 [ 100,00 . Jsasary """;“',y' Ouily
K gilvi
Provineial Bauk of Cansda 100 , 846,537 823,232 100,00 1152 1
(uebe vesase 100 4 2800 g am0000 gy gs oo .3 Jeavary oasn
Loval " 100 37 8,860 2000 8570 320 113.33 2e | Apell cember Price
:;':l:ul"' 140 100 4L s a0 3458 |2. Yor M‘Z’,’ 'A:’ I"v {":
" 0.4 P ) o,
’ 1% 1,243,200 100.00 3 March June Sept., Deo. Sao I
St Stephens . sses oes 100 sene v
:'.. Hyseinthe ‘ 100 . I?l:z %N :‘ #.’:” (ku:""
t. Johne 100 o 800 200 .52 3 ruary Avgus Textl
Sterling Ba | 100 . 764,300 sgsasoessoluosasrnses lossassins N y
Toronto ... ., =00 e 304,900 | 38e¢ 400 “yddse0n [T |y
Traders . .......... [ 100 ‘ ) ¥
Unfon Bank of Halifa 15 1w | g R ::.:n:: I,I‘I‘lﬁ(‘l'ou' !3’;’?&' 05 : ope Ma Degomber
e aamin v g | 4| dmeme| Mo D 3Rl avew, N
viorersseneee ; 100 . | 65,000 850, April tober  October
MISCELLAXNOUS STOCKA | i Winno
Bell Telophone ... 153 140 | 100 7,978,100 | Jaly ©
B l'u'-hru‘un s W 100 ' . »* Jan. April Jaly Cet
do WP vt ennns 876 100 1,270 00
do C 100 | 1511400 A
‘olored Cotton Milis LU 1 :: ‘ z:.n w0 il.lw.uwi snsessRs o 2
- | 478,000 475,000 cone A
Canadian Facific .. 1660 166 | 100 [ 1016000 | 101400000, 2000 | ... b A 2
Detroit Klectric St 5w ] 100 | 12,600,000 12,500,000 ...\ 1| ¥eby. May Aug. Nov
Dominion Coal Preferred |, 18 14| 100 603 | uary,
» Common . : 7 1] ’ 100 | .‘ o e
Nomiuion Textile Co. Com 100 | |
do r. 102 0l 100 6 8 ije
Dom. Iron & Steel Com, 2 '.‘I‘ 100
do 2 i TTh| 100 os | -
Duluth 8 S, & Atlantiec ., 1918 100 . .
o rra a 100 :
Hallfux Tramway Co, . | T 02 100 560 j..
1 a Eleotrio Ky Com IS 1) 100 P
do Preterred ... Yoy 10
Laurentide Paper Co ... . .. o 0w 100 3
Laurentide Paper, P4 1ns 1o 100 61
Lake of the Wuul-’?hll Co, ('('!m ‘u.: l:?] 112 653 :” ::.'..r" Suly
do do 14 1! U ‘N ﬂlll
Mackay Companies Com . . PR | 100 540 u. :::'ch‘p':."ln:i.), 0,';3,.:}
do ... B w LE 1° | Jan. April July Oeteber
Mexican Lishit & Power Co W e 100 oss
Minn. St Paul & S8 M. .., 0o 162 1w 208 'y
do rd M 10 . 3
Montreal Cotton Co. .. ..., 12817 | e E] 1
Montreal Light. Ht. & Pwr, Co. | i w4 100 L) 13
Montreal Steel Work, Com 0w W 100 6 o8 e
do do P . 18 de| 10 571 14
Montreal Street Rallway ., N0 e 80 ' aer
:....u-.n 1.;1«.:..»:. 170 et e 470 - ,f:: ,;{n {.‘..,...,3‘,:.','
orthern Obio Trac Co Now| 64 arch
.\nﬂl‘:‘: Land, Com LELUNEE Y »n eee * - e 9, 2.
i, 100 Mared, "’
N.Scotia Stecl & Coal Co i) 100 4 %
do 12520 100 640 30
Oglivie Flour Mills Co. ..., s 200 100 2 0 %
do P L 180 | 100 538 14
Cichelieu & Ont. Nav. Col 00000 N R e !
Sa0 P'aulo.. .. Mook 1 1 00
Nt Jonm Street Rall 14 s w [ ] 8
Toledo Ky & 14 154 10 [ 1
Toronto Strect ns 0y LM 14*
)
Trinkiad Kleetrie Ry " Ss e L3 Oetobe:
Twin City Kaphd ranse Co. UTRTES BT~ I 4 i6a e | e A Lnguns Nor
do rveferred  senidoy e .
ot India Kice... .. 100 . W[ RS Jue S
indeor Hotel . o May ‘M ol
W innipen Kleetric Kallway ( e !.'-’. Ayt ety Oottober
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= B S et — P e J—
STO(,K LIST Lontinued.
, ————ee = ' ‘ e -
"‘""Fwﬂ t t When Interest Yate of ‘
BONDS "'l::‘l']lml;r:' uutAl'll:l‘\l:l':ng " ?ndu:. - l Where Interest payable 'L"‘:""‘, | REMARKS.
| - itmmm i : l ‘
|

|

= ‘ [
5% $2,000,000] 15t Oct. 1st Apl.!l!k.ul Montreal, Mtl . April Lst, 1925

Bell Telephone Couvenees 107

Can. Colored Cotton Co... 93 | 6% 2,000,00020d Apl. 2ud Oct, “ « | April 20d, 1912

Dominion Coal CoLvevens 101 5% 5 00“.000‘1!( May 1st Nov.| “ " April 1st, 1940 Redeemableat 105 and
Int. after May Ist, 1910

Poninion Cotton Cowvesr 97 6 % 1,354, 000 1st Jan, 1st July. J— .. Jany. 1st, 1916

Pomivion Tron Steel Co.. B3 5% 7,876, 000 st Jan, IstJuly | Hk of Mumn-ul \hl July lst, 1929
Havann Eleetrie lhilvly.‘ 1 5% 8,061,046, 1¢t Feb, 1st Aug 162 Broadway, N. Y.. | Feby. 1st, 1952 |

Lakeof the Woods Mill Co.| 108} 6 % | 1,000,000{1st June 1st Deg, |Merchants  Eank u!'
[ Canada, Montreal. .| June 1st, 1953 |

Laurentide Paper Co. | 6 % 1,200,000 2 Jan. 2 Julv. Bk of Montreal, Mtl..| Jany.20d, 1920 ‘

Mevican Electrie Light Co. T8 8% 6,000,000 1 Jan, 1 July. “ o [ Jduly Ist, 1935 |

Movican Light & Power Co.| 7 5% ‘ 12,000,000 1 Feb, 1 Aug. " “ Feby. 1st, 1933 [

Montreal Lo & Power Co..| 102 4% 7,500,000 1 Jan. 1 July o « | Jany. 1st, 1932 Redeemable at 105 and

N Int. after 1912,

Montreal Street Ry, Co...| 1043 | 437 | 1,500,0001 May 1 Nov. | b « | May lst, 1922

N 8. Steel & Conl Co....| 108} 6 % | 2600,000 1 Jan. 1 July. Bk of N. Scotia, \hll

| or Toronto.... July 1st, 1931

Ogilvie Milling Co.vveeee 118 | g | 1,000,000(1 June 1 Dec. |Bk. ot anml,mn..' July 1st, 1932 Redeemable 115 and
[ | Int, after 1912,

Price BroS.esses sosesess| 106 | 6 % | 1,000,000 Juve 1 Dec. \...... cerenene oo | June 1t 1925 lh'l-leenmhleulobnnd

[ { nterest.

§80 Pa0l0ccsse sosennsees! 93 | 8% 6,000,000/1 June 1 Dec. C. B. of C., Lo fon]

Nat. 'lmnl Co., vor | June lst, 1929

Textile Series “ A" 0vee. | 95 6 % 758,500{1 March 1 Sept. Royal Trust Co., Mtl| March 1st,1925 | Redeemable at 110 and
o ¥

Interest,

“ SR vens] BB 6 % 1,162,000 “ L . - Redeemable at par af-
| | ter b years,
" O, 00eee]| 93 | 6% 1,000,000 " | ¢ ' " Redeemable at 105 and
{ Interest.
“ D", e 93 6 z | ‘60'000 “ | “ “ “ - “

Winnipeg Electric.sevss. | 105 5% J 3,600,000{1 Jan. 1 July. ;Bk.u{ Montreal, Mtl..| Jany. lst, l936|
| |

(rIRE]

German American .

Insnrance Company
Newlork

CAPITAL

$1.500000

For Agencies in Canada NET SURPLUS

Please address
EDWARD E. PASCHALL, 6 442 6
Supt. of Agenocies,

MONTREAL. A SSETS

14052520

AGENCIES THROUGHOUT UNITED STATES AND CANADA.




August 16, 1906 - Clearings
week  August 160 1905 82316706

MONTREAL

Crramixe  Hovse—Total for week ending
26 697 439, corresponding

1, corresponding week,

August 16, 1904, $19877 714

THE

MONTREAL-CANADA

J. B. LAFLEUR, President.

Fire Insurance Company

Established 1859

Assets . . . . $557,8805.98
Reservo . . $193,071.28
the it . 9
Other Liablilities 2050_8_7_ | 213,789.19
Surplus to Policy holders . $344,126.76

L. J. McGHEE, Managing Director

Head Office: 59 St. James Street, Montreal

Life Agents’
-~ Manual --

1906 EDITION

A Compendium of Life Assurance
The most complete work of its kind published
Indispensable to every Life Agent

Price $2 per Copy

“HE “CHRONICLE" OFFICE, MONTREAL.

INSTITUTE OF ACTUARIES

STAPLE INN MALL, LONDON,

COLONIAL EXAMINATIONS.

Notice is hereby given

1

T B MACAULAY, Supervisor in Moutreal,

S Bt
D ——

hat the Annual Ky
held In the «
bane, Wellingt
Town, ou v, 0

fnations of the |

| centres, Mol

Montreal Toron

nd 20 April, 1w

That the respective Loeal Examiners will i the honrs of the Exami-
nations and inform the Candidates the reof, and of the address st
which they wiil be held

Flat Candidates must give uotiee
taries in London (England
sulnes, not later than o1 )

titwte of Actunries will be
roe. Syduey, Adelaide, Bris
Ottawa, Winnipeg, and Cape

Bowriting to the Honorary Seere
and pay the prescribed fee of one
ary, wd

nust pay thelr current annual subseriptions prior to
3 December, law,

(By order) 8 G WAKNER ¢ Hon

J. E FAULKS § Secs

THE CHRONICLE.

EALED TENDERS addressed to the

undersigned, and endorsed “Tender
for Post Office Bullding, at St. Johns,
P.Q." will be received at this office until
Monday, August 27, 1906, Inclusively, for
the construction of a Post Office Bulld-
Ing at 8t. Johns, P.Q.

Plans and specification can be seen
and forms of tender obtained at this De-
partment and at the office of J. A. K
Benolt, Esq., Architecty St. Johns, P.Q

Persons tendering are notified that
tenders will not be eonstdered unless
made on the printed form supplied, and
signed with thelr actual signatures,

Each tender must be accompanied by
an accepted cheque on a chartered bank,
made payable to the order of the Hon-
ourable the Minister of Public Works
equal to ten per cent (10 p. ¢) of the
amount of the tender, which will be for-
felted If the party tendering decline to
enter into a contract when called upon
to do 80, or if he fail to complete the
work contracted for. If the tender be
not acecepted the cheque will be return-

Lt

The Department does not bind itself to
accept the Jowest or any tender,

By order,
FRED GIELINAS,
Secretary.
Department of Public Works,
Ottawa, Aug. 2, 1906,

Newspapers inserting this advertise-
ment without authority from the De-
partment will not be pald for It,

Richmond & Drummond
Fire Insurance Company

ESTABLISHED 187¢

Head Office=RI1cHMOND, U,

HON. WILLIAM MITCHELL, President
ALEX. AMES, Vice-President

Capital - - - - $250,000
Dominion Government Deposit  $50,000
J. €. McCAIG, Manager, S. C. FOWLER, Secretary.

J. A, BOTHWELL, Inspector

Adents wanted
in unrepresented
Districts.

JUDSON G. LEE, Resident Agent
Guardian Building,

160 St, James Street, Montres!, Que

THE

(anadian Pacific Railway Company

Dividends for the half year ended 30th. June, 1906, Lave

been declared as follows :—

On the Preference Stock, Two per cent.
On the Common Stock, Three per cent.

Warrants for the Common Stock Dividend will be mailed
on or about OCTOBER 1st to Shareholders of Record at the
closing of the Books in Montreal, New York, and London,

respectively,

The Preference Stock Dividend will be paid on MONDAY,
OCTOBER lst, to Shareholders of Record at the closing of the
books at the Company's London Othice, No. 62 Charing Cros

London, 8

L he Common Stoek Transfer Books will elose in Montreal,
New York and London, at ONE PM., on SATURDAY, SEp-
TEMBER FIRST. The Preference Stock Books will also

close at ONE P M, on SATURDAY, SEPTEMBER 1st.

All Books will be reopened on THURSDAY, Oclober Ath.

By order of the Board,

CHARLES DRINKWATER,

Secretary.
Montraar, 13th August, 1906,

Cot

Si

Li
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PERSONALS. Mr. W. H. Leayock, inspector H..lfa Department) Royal

Insurance Company, was in the city for a few days, re-

Mi T. B. MACAULAY, secretary Sun Life Assurance | cently. The increase in the life branch, of the Royal, has

Company, is at present in England, visiting the agencies | pheep very considerable, so far this year showing an in.
of hix company. Before his return to Canada he Will | cjease over 1905, for seven months of about 85 p.c.

attend the Sth International Congress of Actuaries to be |

peld at Borlin during the early part of September. He
(s capected © return to Montreal about 1st October,

Ui, Josepn Powrpn, general manager Union Assurance
Society, lLondon, England, arrived in New York a few
days ago

FEATURES

— Q== i

Small Expense Ratia An English Company

Large Profits. [MAIGINARDUEROIWE (TIQR “Gilt Edged” i
LIFE Securities. |
iberal Poli {
Hhers Ct::\'tcy t ~ i . ) Over 40 Years |4
racts. ASSURANCE COMPANY in Canada. L
b
8. HAL BROWN, General Manager, ‘{
MONTREAL j
THE RIGHT =HON. LORD STRATHCONA & MOUNT ROYAL, Chairman { i

S U N L I F E Assurance Company |
of Canada - :

.+ ., 1905 FIGURES . . .

Assurances issued and paid for in cash . $18,612,056.51 , The Company cmnrleml the placing of all

Incr cer 1004 . . 2 152.5 [ policies on the 33% basis, although the law ¥
on st hii 2,700, J vl allows until 19156 to do this, requiring 616.541.35 :
Cash Income = g g ' ' . 8,717,492,23 | Surplus over all liabilities and capital ac-
Increase over 1904 . . 1,155,556.04 cording to the Hm Table with 3}% interest 1,7 35,698.39 1%
Assets at 316t December . .. . 21,300,384.82 And in addition paid policy-holders in profits 166,878 .30 i
Increase over 1904 . . 3,457,623.90 Surplus by Government Standard . . 2,021,810.00
Increase in surplus . 1,177.793.80 Life Aseurances in force . . . 05,290,804.71

l Increase over 1904 . .  9,963,231.86

PROSPEROUS AND PROGRESSIVE

INDUSTRY AND INTELLIGENCE

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

amencay e/ Rorth Eimerican 1Life

Sohd
Continent

its represcutatives are enabled to secure an income commensurate
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.
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The Employers Liability

Assurance Corporation, Limited | canadian

OF LONDON, ENGLAND Government
Deposit :

PERSONAL ACCIDENT, HEALTH, LIABILITY. | $240,441.00

AND FIDELITY GUARANTEE INSURANCE

o —— STANDS FIRST
in the liberality of its pol
oy Contracts, in finandial

Offices: MONTREAL - TORONTQ | et endin theinr.

ality of its loss setiements
Managers for Canada, GRIFFIN & WOODLAND

GUARDIAN ASSURANCE COMPANY

Most Liberal Policies Issued

LIMITED, OF LONDON ENGLAND
ESTABLISHED 182! — — —r

CAPITAL SUBSCRIBED, $10.000, 000

ACCUMULATED FUNDS OVER $26,000.000

HEAD OFFICE FOR CANADA : GUARDIAN BUILDING, MONTREAL

H. M. LAMBERT, Manager

BERTRAM E. HARDS, Assistant Manager

The Ontario Accident Insurance Company

HEAD OFFICE: Fastmure & Lig tbowrn Building, TORONTO, ONT.
BRANCH OFFICES : British Empire Building, MONTREAL, and LONDON, ENG,

CAPITAL:

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

Business Transacted:

Personal Accident (on all popular plans) ; Disease and Sice-

R 1 e I i ness (Limited and Unlimited) ; Employers, Elevator, Tean-,
CRETVEe Bl ontingent Funds (s, . . . . ssl'(m.w o “ o g . | e Signs
Deposit with Dominion Government, . . . . . 42.232.00 Merchants, Contingent, hm'.' 'l.h.u(rc, 'Ice- (.\ult’uu‘lk). I
Premium Income (1908), . . . ., . . . . 262,421.68 (Advertising) and General Liability ; Workmen's Collective
Claims Paid (1905) [, 118,530.57 | Property Damage
Vice-President, President and Managing Director, Secretary,

W. H. PEARSON, ARTHUR L. EASTMURE. FRANCIS J, LIGHTBOURN

THE CANADA LIFE

PAID ITS POLICY-HOLDERS IN 1905

$3,272,000

Being the largest amount so paid in
one year by any Canadian Company

A1
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Cash Assets exceed
Canadian Investments exceed
Claims paid exceed . ‘

CANADIAN DIRECTORS «

E. 8. CLOUSTON, Eeq. Chairman,
GFEO. E. DRUMMOND, Feg,y F.W THOMPSCON, Frq.

The LIVERPOOL and
LONDON and GLOBE

Insurance Company

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

. 866,000,000
. 3,750,000
230,000,000

J. GARDNER THOMPSON,
Resident Manager

WM. JACKSON, Deputy Manager.

Gilt-Edged Assets

The Roval Insurance Commission having re-
cently investigated the affairs of

/// ////I/ / L

1] CANADA.

Not a dollar of Stocks,

Not a dollar of unauthorized Securities,

Not a d llar of Speculative Investments,

Not a dol ar with Su'sidiary Companies was
found among its Sccurmcs

Not a dollar was * written up” in its list of
Assets, and the Real Estate held by the Company
outside its Head Office bui'ding) was less than
$1,000.

«. . ALLEN, Provincial Manager

sar Building - Montreal

™ Metropolilan Life}\::

|
{
|

Craders Fire
Tnsurance €0.

HOME OFFICE

28 Wellington Street East
TORONTO, ONT.

Authorized
Capltal
$17,000,000

Jos. Woodsworth,
President.
W, G. Parker,

Mhanager,

S. R. Wickett,
Vice- President,

Agents wanted in all unrepresented districts

‘ The Oldest SBcottish Fire OfMco*’

 CALEDONIAN

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

rance as any two other
life insurance companies
Canadian, English or Ame
ticun .

$123,788.29 1% 'r'.'.?.".l'.‘u '\E.' 'y

addin AL

$77,27594 jue "

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

4EAD OFFICE FOR CANADA, - B MONTREAL
\mount of Canadian Securities Deposited with the Dominicn Lansing Lewls, John C. Borthwick
o :l,l:ll::'llt.'lrj; hu:)r"tnnnlwu of L»olny s3 000 (((‘ ( 0 Manager Seeretary
Sl.nlllcunl I‘ncls }
» n (W ‘ Itexceeds by twomillions . . THE L] )
the entire p..,-u‘.'m. of |
the Dominion of Canada
.\'. 1 hundred |
weve | London Assurance
(A DAILY AVERAGS OF ﬂ“mml | ¢ 'l : "'“ |
PANY'S BUSINESS DURING | X rC ""
395t ar s number o8 ciam o *,, it with CORPORATION
6,072 [y tn anmbe f Ptk : OF ENGLAND
’ oS o 4 N - e ——
or day 14 Ne In 105 it here in .
$1,502,484.00 ey ot wiDts 2% 1BUCH. hew (nh INCOKIORATED BY ROYAL CHAKTER A.D. 1720

CAPITAL PAID UP

. $ 2,241,378
TCTAL CASH ASSETS .

22,487 410
Head OMce for Canada, MONTREAL

w. N )Y R
W, ﬁ.hcglﬁfl'l\\' }Jmnl Managers

U:;
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Chief Office for Canada

MONTREAL

y
|

|
|

CHARLES M. NEELY
Managor.

LARGEST CASUALTY COMPANY IN THE WORLD.

THE

CANADA ACCIDENT

ASSURANCE COMPANY. ‘
HEADOFFICE - - - MONTREAL
CAPITAL, $500,000 '
PERSOMAL ACCIDENT,
SICKNESS,
LIABILITY,

PLATE CLASS,
INSUFANCE.

aEmCs e ——
T, H. HUDNON,
Manager

LAW UNION & CROWN

INSURANCE CO. OF LONDON [

AssetsExceed $2 7 000 000.°°

Fire Risks Accepted on almost every description of insurable property
Canadian Head Office

112 8t. James 8t. Cor, Place d'Armoes, MONTREAL
J. F, E. CICKSON. Manager

Agents wanted throughout Censaa,

R WILSON.SMITH

Prestident

MOUNT -ROYAL #ssvrance
Authorized Cnplu! ..

$1,000,000

MEAD !OFFICE-Montreal |
President, KovoLrug ForaxT, Vice-President, Hox. H. B, RaiNviLLe

J. E. CLEMENT Jr., General Manager
Responsible Agent wanted in Montreal and Prov, of Quebee,

CheRoyal Crust Q.

MONTREATL

CAPITAL
SUBSCRIBED $1,000,000. PAID-UP, $800,000
RESERVE FUND, $800,000

Board of Directors

Right Hon. LORD STMTIJ.CUNA & MOUNT ROYAL, C.c.M.C,
! resid

ent

Hon. SIR GEORCE A. DRUMMOND, K.C.M.C.
Vice-President

I B, ANGUS

E. 8. CLOUSTON '

E. B. GREENSHIELDS

COM. n.\vs“

C. K, HOSMER

SiR W. ¢, MACDONALD JAMES ROSS

HON, R. MACKAY SIR T. G. SHAUGHNESS Y
SIR WILLIAM C. VAN HORNE, K.C.M.G.

Office and Saftey Deposit Vaults
Bank of Montreal Building
109 ST. JAMES STREET,
H. ROBERTSON, Manage

A. MACNIDER

H. V. MEREDITH
A, T. PATERSON
R. G. REID

First British Five Office Established in Canada

Phenix Assurance o,

LIMITED

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

Head Office for Ganada:
164 St. James Street - - Montreal

PATERSON & SON, Chief Agents

MONTREAL PARK & ISLAND
RAILWAY COMPANY-

LACHINE.~ From Post Office 20 min. service, 5.40 a.m
to 800 pm., 50 min. service, 800 p.m. to midnight. From
Lachine 20 min. service, 5.50 a.m. to 8.45 p.m., 30 min. service,
840 pan. to 1245 midnight. .\‘a‘nll auRecollet. — From st
Denis and Henderson Station, %0 min. service, ia.m. to9am. ;
40 min. gervice, 9 a.m. to 4 pam. ;30 min, service, 4 p.m. to
820 pm ;0 min. service, 820 pm. to 12 midnight. Last car
from sau't, iZp m.; from St Denis, 31220 pm. Extra car daily
from Chenneville St, to Henderson *tationat6 10 pan.  Moun-
tain=From Mt. Roval Avenue, 20 Illil.l- service, 5.40 a.m. to
1140 pan. From Victoria Avenue, Westmount, 20 min. ser-
viee, 5.50 a.m. to 1150 p.m.; Cartierville.—From Snowdon's
Junction, 40 min. service, 6.00 a.m. to 12.00 p.m. From Car-
tierville, 40 min. service, 5,40 a.m. to 11.40 p wn,

CAPITAL FULLY SUBSCRIBE
H FOLLMAN EVANS
PRESIDENT

THe GreaT INpusTRIAL Savings Bank PoLicy
Insurces Your Life and Returns Your Moncey.
3. @ Week Upward and we call for it

Copyrighted and Issued onlyfby

The Union Life Assurance Company

D, - ONE MILLION DOLLARS
l HEAD OFFICE l
54 Adelaide Street East, TORONTO

AGENTS
WANTED

N ————— — - ——_———
B SRR —
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Fartford Fire Tnsurance €9.

HARTFORD, CONN
ESTABLISHED - - 794,

CASH ASSETS, - -~ ~— 8$18,061,026.87
surplus to Policy-Holders - 6,400,600 48
——

GEO, L, CHASE, President
CHAS F (HASE, Vice-President, P.C, ROYCE, Secretary.
& M, BISSELL, Vice-President, THOS, TURNBULL, Ass’tSecre‘ary
H.A FROMINGS, Montreal Manager,

90 St. Farncols Xavier &t

The Continental Life Insurance Company

SUBSCRIDED CAPITAL, $1,000,000.00

HEAD OFFICE - « « =« Toronto
Mon. JOHN DRYDEN CHARLES M. FULLER,
President. Seocretary and Actuary
Several vacancies for good live General Agents and
Provincial Managers.

Liberal Contracts to First-Class Men

APPZIO. B. WOODS, ManaginaDirector

LIBERAL
PROGRESSIVE
FAITHFUL

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

Agents of like inclination cordially welcomed

o .
Union Mutual Life Insurance Co.,
Of PORTLAND, MAINB.

Fred. E. Richards, . Prosident.
Arthur L, Bates, - Vice-President.
Henrl E. Morin, Chlef Agent for Canada,
181 8St. Jamos Street, MONTREA..

For Agencies in the Western Division, Province of

Quebec and Eastern Ontario. apply to WALTER
1. JOSEPH, Manager, 151 St. James Street, Montreal

RADNOR....

*“ Radnor is a purely natural water, brilliax,
pleasantly sparkling, and dclicate to the taste.”

The Lancet London, Eng

Radnor Is bottled only at the 8pring.

FOR SALE EVERYWHERE.

THE CHRONICLE. 1099

Successful Elgents

Should represent a successful comypany.
The Manufacturers Life—the Canadian
Company which is noted forits Re-
markable Progress, has made many

good openings for the right men. . . ..

Apply to

The Manutacturers Life Tnsurance @o.

Head Oftice, - - - Toronto, Ontari®

INSURANCE) "
:S l I N OFFICH i

FOUNDED A.D. 1710.

HEAD OFFICH |

Threadneedle Street. - - London,] =

Transacts Fire business only,and is theoldest insurance
CANADIAN BRANCH:

H. M. BLACKBURN, Manager,

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

MANITOBA

(FIRE)
ASSURANCE COMPANY

Policies guaranteed by the Liverpool & London
& Globe Insurance Company

For Agencies apply to the Head Office : 112 St. James Street Montreal

Total Funds exceed Canadian Investments Over

$85,805,000 $8,280,742,00

FIRE AND LIFE

North British and Mercantile

INSURANCE CoO.
A. MACNIDER, Fsq., Chairman
VSIR  GEO A DRUMMOND
Directors, CHAS. F. SISE, Fsg
G. N. MONCEL, Esg

Hoad Office for the Dominion 78 8t. Francois Xavier Street
MONTREAL,

Agents In all Cities and F l'lﬂc|8ll Towns In Canada
RANDALL DAVIDSON, Manager.

e i

i
i
]
i
{
|
{

office in the world. Surplus over capital and all liabilities 15
exceeds $7,000,000. L}

15 Wellington Street East, - Toronto Ont. j i

J, GARDNER THOMPSON . Managing Director.
WM JACKSON | . Secretary,
ESTABLISHED 1809 i
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PIRE, LIFE. MARINE. ACCIDENY

COMMERCIAL UNION

Assurance Company Ltd, of London, Eng,

Capita! Fully SBubscribed - - - $12,600,000

Life Pund (in speciai trast for Life Policy Holders) 15,675,315

Total Annual Income, exceeds - 15,000,000

Total Funds, exceed - - - 60,000,000

Deposit with Dom. Government exceeds - 590,000
HEAD OFFIUR CANADIAN BRANOH:

91 Notre Dame Street West, - MONTREAL
J. MCCRECOR; manager

Applications for Agencies solicited in unrepre-
sented districts,

FOUNDED 1792

Insurancc Company
of North Amcrica

PHILADELPHIA,

CAPITAL oo setvcssosssorsssasesesssnessecs $3,000,000
ABSETS JANUARY, 1006.... 00000 v0uvuns 13,024,502

ROBERT HAMPSON & SON,

General Agents for Canada. Montreal

Advice to Merchants “Bond your Book-Xespers,''

UNITED STATES FIDELIT Y
y’

AND

FGUARANTY

Co.

WEA L OFFICE FOR AUA
- — D) O (olborne Street, Toront
MIEINEEITRCTE A U RIRRPA TRN K Manage

 Contract Monds invure completion of buildings
| K

NORWICH UNION
FIRE OFFICE.

FOUNDED 1707.I
Agents  Wanted,

Head Office for Cananda. TORONTO

JOHN B. LAIDLAW,
Manager.

JOHN MacEWEN,
SUPERINTENDENT AT MONTREAL

Pelican ana British Empire
Life Office.

FOUNDED 1797.

The Oldest Proprietary Office in the World transacting Life Assurance
businessonly.

Financial Strength Unsurpassed— Total Assets
$26.000,000 -

Large Bonuses and Low Rates of Premium.
A. McDOUCALD,

Manager for Canada, Montreal,

THE IMPERIAL LIFE

A progress such as that exhibited by the following
table steady and rapid, but not spasmodic—is the
surestevidence of good and prudent management

Dec. Cash oy "I Insurance
3lst Income. Reserves.| Ansete. in foree

IROT & 37,416 $ :l-.un.‘, $ 336,245 81,185,720,
1800 321,023 454,112| 930,443 7,134 625
1901 T!ox,'{n:‘{ 1,344,125 10,524,731
1993 677,167 1 371 2,013,888 15,408 44!
1005 00,035 2,828,634 19,672,661

A. Mc, N. SHAW Provincial Marager
Liverpool & London & Clobe Bdg MONTREAL, QUE.

The National Life Assurance Co.,

— — OF CANADA. — —
HEAD OFFICE : - NATIONAL LIFE CHAMBERS,

Corner Toronto and Adelaide Streets.
ELIAS ROGERS, President.
ALBERT J. RALSTON, F. SPARLING

Managing Director. Secretary

New business received for the first quarter of this vear
shows aninercase of over one hundred per cent. in compari
son with the same quarter a year ago. Stock taking was
completed on the Sist March and the surplus to poliey-
holders now stands at over 180,000,000, Agents will tind
I'hie National a good company to work for, o+ o+ -

Branch Oftice for the)] Province of Quebec,

i Imperial Bank Chambers, Montreal. d.P. Oram, Mngr

2Hhome Life Rssociation

lncorporated by special Act of
Dominion Parliameat,

CAPITAL, $1,000,000

AGENTS WANTED IN

UNKKPRESENTED DISTRIC!

PRESIDENT
Hox, J. R STRATTON
MANAGING DIRECTOR
J. K. MCCUTCHEON
SECKETARY
J. B. KIKBY,

e —
Head Office :

Home Life Bice., Tor.nto
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INCORPORATED 1833.

A3 q
SSURAcg coMe™

HEAD OFFICE! - - TORONTO
oLD RELIABLE = PROGRESSIVE
FIRE AND MARINE INSURANCE
(apital, = ¢ = $ 350,000.00

Assets, - - - 2,119,347.39
Losses paid since 0rgonizntion 27,383,063.64

DIREC T()RS
Hon. GEO. A. COX J. J. KENNY
President Vice-President

HON. 8. C. WooD JOHN HOSKIN, K.C, LL,D.
oW, (OX ROBERT JAFFRAY
I'IHOMAS LONG AUGUSTUS MYERS
SIR HENRY M. PELLATT
l’ Il SIMS, Secretary

EVANS & JONNBON. conoul Agents
83 Notre Dame Street, West MCNTREAL.

Exceptional Inducements

are

Oftered Intelligent
and Reliable Men

to enter the service of

THE MUTUAL LIFE

Insurance Company
OF NEW YORK

It is the largest and best Company in the world

and the most satisfactory Company to represent

Applications may be =ent to

GEORGE T. DEXTER,
Second Vice-President
32 Nassau Street, New York City.

WESTERN

Assurance Company.

FIRE AND MARINE,
INCORPORATED IN 1861.

t'ead Office, - - - TORONTO
—— O —
COPItBl.ciiee varnrevnies caniens $1,600,000
ASSEtB, OVer...... covvvt sennn 3,460,000
Income for 1905 OVer....evvveenvnn. 3,680,000

1 0OSSFS PAID SINCE ORGANIZATION, $43,000,000

DIRECTORS:
Hon. GEORGE A. COX. [I'resident.
J. J. KENNY, Vice-President and Managing Director,
W. K. BROCK
J, K, OSBORNE
H. N." BAIRD

Hos 8, € Woob
GLoo R, R, COCKBURN
GEO, MEMUKRRICH

E L Woob

Agenciesin ailthe principal Cities and Towns in Canads
wnd the UnitedStates

che Bxcelsior Life
Ansurance Company

FSTARLISHED 1880
HEAD (FFICE - Drcds'cr Lite Ele'f — TCECMNO.
59-61 VICTORIA STREET.
1905 the most successful year in a career of uninterrup-
ted progression. Tnsnrance in force over nine millions

£2,433,281.00
320,236.62

New Insuranee written,
Cash Income, .
Reserve, . . 94,025,530

Assets for Poliey - huhhn N mih 1,500,000,00

Desirable appointments open for good agents

G. A. STIMSON & CO.,
24 & 26 King St.West, Toronto,

MUNICIPAL DEBENTURES
AND CORPORATION BONDS

For Sale, Yielding from 4 to 6 Per Cent.

. A ‘
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1900
ANOTHERS SUCCESSKFUL YEALL FOR THE

NORTHERN LIFE

a Ginin
Insurance written $1,080,585.00 T per cent,
- in foree “

L7105 0 14
Premivm income .. 151 44051 16 “
Interest income., p S22l 9 .
Total Assets ..., .. sohe o ONS344.73 21 b
Total Government reserve us
recurity for poliey holders

04,260,901 27«

To agents who can produ e business good contracts will be given

JOHN MILNE Managing Director, London, Ontario

Statement of Bonds and Dcbentures owned by

+Royal-Victoria Life

INSURANCE  COMPANY
AND

Deposited with the Recelver-General ot Ottawa, In
trust, for the security of Policy -holders
Provinee of Nova Seq tin Debentures I

1
i . S igrase 4400 S S ganser 6,000.00
Provinee of Quebee 3 per cent Inseribed Stock standing ¢
in the nume of the Receiver-Ge neral in trust payuble
April 1st 1037 1,733
v S488s sasep 9,733.33
Province of Manitoba Dy bentures, payable Nov 1st, 1030, 60,000.00
‘I‘_uu.. of Maisonneuve Debentures payable Jan. 15th, 1040 30,00 0.00
City of St Henri Debentures pavuble May lst, 1951

myable Jan ary lst

» Ah.( 100

Canadinn Northern Railway Debe ntures, guarantee ¢ by o
the Province of Manitoba, puyable June 30th, 1930 14.820.00
City of Montreal Debentures, pavable May 180, 1044 e 50,000 00
City of Uttawa Debentires prYable Sept 2uth, 1028... 15,000.00
' Total e $210,643.33
The above Securitios have u cash 1 arket valoe of $267,172 00

DAVID BURKE, A.L.A., F.S.S.

Montreal, May 15. 190 Cencral Manager

THn

Keystone Fire Insurance Co,

OF SAINT JOMN, N.B,
INCORPORATED A.D, 1889. Carivar, $200,000

Home OMce Princess Street, Saint John N.B
oimecrons.
ALFRED MAKKHAM,
ViceProsident,

HON JOMN V. KLLIS
S riiaeni
HON GFO A COx J J. KENNY
Fresident Western Ass ce Co Vice President Western Ass'ce C
ALEXANDER P BAKNHILL FREDFKICK ) G K.\'U“LT("'Nka‘)
K WALKFR W FRINK
A GUORLON LEAVITT. secretary

L ———— e

The Accidenvtm& Gharantee
Company of Canada

HEAD OFFICE: 164 St. James Street, Montreal
Capital Authorized, - $1,000,000.00
Capital Subscribed, - 280,000.00

TRANSACTS :
PERSONAL ACCIDENT, SICKNESS and

WORKMEN'S COLLECTIVE INSURANCE.
Applications for Agencies Solicited
F. J. J. STARK, General Manager

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

CAPITAL AND SURPLUS, $4,800,000.

STEWART & MUsseN, Montreal, R.H Havcock & Sox, LTo, Ottawa
CHAs, W, Warcor, Quebec, W. H. Havr, General agent Torento

The Equity Fire Insurance Co

TORONTO,CANADA,
WM., GREKENWOOT) BRROWN, General Manager
——GENERAL AGENTS —
Onarson Bros,, Montrea) Faulkner & Co,, Halifax,N. 8
Hrown Clarke Ageney, Winnipeg, W, 8. Hollnnd,"u-«m'u.
Young & Lorway, .%_wfm-v. Ch Geo A, Lavis, Oniga
W. K. Kogers & Co, Charlottetown, P, E.1
Edwin K. MeKay, St Joln, N, B,

THE RELIANCE

LOAN AND SAVINGS COMPANY

-+« .. OF ONTARIO

84 Kina St. East, ToroNTO

President, Hon- JOHN DRYDEN,
Vice President, JAMES GUN?

Manager J, BLACKLOCK
. Esq, Secretary, W. N, DOLLAR
DEPORITS,

84% interest per annum allowed on depesits of one dollar
and upwards,  Money can be deposited Ly nail.
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 $617,080.00
Security for Debenture holders
and Depositors - $1,074,363.47

NATIONAL TRUST CO.
LIMITED

Capital Paid Up $1,000,000 - Reserve $400,000
MONTREAL BOAKD OF DIKECTOKS :
JaAs. CRATHERN, Esg,, Director The Canadian Hank of Commerce
H. 8. HoLt, Esq , President The Montreal Light Heat & Power Co,
H. MARKLAND MOLSON, Eng., Director The Molsons Bauk
ACTS AS
Executor. Administiator and Trustee, Liquidator and Assignee
for the benefit of creditors, Trustee for boud ssues of Corporatione
and Companies
Keoceives funds in Trust, allowing @ percent, per annum, payable
half-yearly, upon amounts of $500,00 and upwarde, lodged with the
Company from one to five years
Members of the Legal and !uurnlrrulmlun- bnn‘lnq any busriness
to this Company are always ret o the pr care thereof

A. C. ROSS. Manager.

Offices and Safety Deposit Vaulte 133 St James St., Montrea, ‘
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\<surances in Force over

ONE HUNDRED MILLION DOLLARS
Assets exceed FORTY MILLION DOLLARS

Lxpenses 12} per cent. of preminm income—8} per
cent. of total income.

APPLICATIONS FOR ACENCIES ARE INVITED

Royal Insurance Company

LIFE DEPARTMENT

The security to policy-holders is not surpassed by
@ that of any office in the world. The same profits have
been paid to poliey-holders for the past 10lyears.  Liberal

policy conditions.

‘ Head Ofﬁce for Canada. MONTREAL

Queen Insurance Company

FIRE INSURANCE ONLY—ABSOLUTE SECURITY.
WM. MACKAY, Minager, J. H. LABELLE, Asst. Manager.

THE FEDERAL LIFE

Assurance Company
Head Office, - - Hamilton, Canada.
Capital and Assets . " .. . $3,203,913 68
Paid Policyholders in 1905 236,425.38
Assurance Written in 19056 3,329,537.06
MOST DESIRABLE POLICY CONTRACTS.
H. RUSSEL POPHAM

Vanager, Montreal District

DAVID DEXTER
President and Managing Director,

=S ESTABLISHED |828. Eoc
—

Standard Life Assurance Company

OF EDINBURGH, SCOTLAND.

HEAD OFFICE FOR CANADA: MONTREAL.

INVESTED FUNDS sessesecsens veeereness esssesasenes $55,401,612
INVESTMENTS UNDER CANADIAN BRANCH,  .ccowoeee 17,000,000
DEPOSITED WITH CANADIAN GOVERNMENT, over 6,601,221
ANNUAL REVENUE  cccciinnee cenenvnisnne sssssssnsss cineisnnes 7,128,581
BONUS DECLARED,  ccccvvnnns ssssssmssnss ssssssissses sesesiasnns 36,000,000

D. M. McGOUN,

Manager for Canada

Wm H. CLARK KENNEDY,
Secretary.
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¢ Accidentsy

ﬂtcwentlnsuram

vag
CANACIAN CASUALTY

AND BOILER

INSURANCE COMPANY

e ——— e = VY
Ry

TORONTO
22.24 ADEILADE ST. CASTY

1he meot
CONTRACT iesued
Achrowiedged by inourance ~nd the
Public as the BEBT Policy seiling todey.

CROWN lIFE INSURANGE GG,

N!’AD OFFICE TORONTO.
wies In m Date of Is Lower Premium Rates
|u |. i by U.H anies 1 u\-vlr-luuunlrIu'lrr
Two Ve ash surrender and Pad up Values Guarantesd after
|':rr\. s NoRestnictions as to Kesidence Fravel or Uccupation.
DIRFCTORS FOR PROVINCE OF QUERE(
oporene Fororr, M. P, Livvr, Cors F, O, Hensnaw
oMARKLAND Morson How, Huser B, Raisvipay
Stanley Monderson, Gencral Manager for the Prov a © of Quebec,

Offices - Sovercign Bank (hambers, 232.236 St James Shreel, Moatreal
LINERAL CONTRACTS 10O RELIABLE AGENTS,

THE CHROVICLE
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prowdent Savmgs Llfe
Assurance Societv

Of New York.
TIMOTHY L. WCCDRUFF, FRESICENT

THE BEST COMPANY FOR POLICYHOLDERS AND AGENTS

Success ful Agents and Gentlemen \cclun,; krmunevanve Business Connection

may Apply to the Head Office or any of the Society's General Agents

John P. Daly,

General Agent for Provinee of Quebee and Western Ontario

Lewis S. Black, soecial Representatize
Standard Chambers, Montreal, Quebec.

ANGLO-AMERICAN

FIRE INSURANCE COMPANY
Heoad Office - - McKinnon Building, TORONTO

AUTHORIZED CAPITAL, 81,000,000

SUBSCRIBED CAPITAL, 480,100
T etk o 64,634.69

8.F McKINNON, Esq., Pres. JOHN K. BARBER M.P.P,
8. F McKinnon & Co., To'nhlu JOHN FLETT,

H. H, BECK, Manager,
Applications for Agencies thronghout the Province of Quebec
are invited. Address : E. A, LILLY, Montreal,
General Agent for Prov. Quebec

MERCANTILE FIRE

INSURANCE COMPANY.

All Policlos Cuaranteed by tho LONODON AND
LANCASHIRE FIRE INSURANCE COMPANY
OF LIVRRPOOL

Alliance Assurance Company, L1d.

ESTABLISHED IN 1824
WITH WHICH 18 UNITED THE

IMPERIAL FIRE OFFICE
CAPITAL - - - - $27,2560,000

Head Office for Canada s Alinnece Building, lace 4" Aries
MONTREAL.

T. D. BELFIEGD, Manager.

Union Fssurance Society

Estublished A D, 1714

One of the Oldest and Strongest of Fire Offices
Capltal snd Accumulated Funds Exceed S.’.’l.ﬂ()(),()(.)o

OF LONDON

Canada Branch : Cor. St.Jamesand NcGill Sts., Montreal
T. L. MURRISEY, hesident Manager,

New and Revised Edition to be
Issued in 1906,

Lovell’'s Gazetteer

O THE
DOMINION OF CANADA
AND NEWFOUNDLAND
With ils Tables ol Rovles and Maps of All the Provinces

A volume of over goo pages, Crown Svo hound in full
extta cloth, sta mp«! m back and side,

l‘ll( E TO SURSCRIBERS, $8.00
* NON-SUBSCRIBERS, . . 6.00

JOHN LOVELL & SON, Limited,

PuLlishers, MONTREAL.

THE LONDON MUTUAL FIRE INSURANCE
COMPANY OF CANADA

ESTABLISHED 1859

$4,000,00000
$828,628 27

Losses paidtodate’ « « - =
Assets, 3i1st Dec., I19C8 « .« .« .

GEO. GILLIES
Vice-President .

LAUCHLIN LEITCH
Superintenaent

HON. JOHN DRYDEN,
FPresident
D.WEISMILLER
Secy.and Managing Diretcor,
J. KILLER, Inspector,

H. BLACHFORD, General Agent for Quebec,150 St, James St., Monjres
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" DIRECTORY.

"o

McCARTHY, OSLER, HOSKIN & HARCOURT |
Parristers, Solicitors, Ete. !
Home Life Building, - « Victoria Street |

TORONTO.

¥. W. Harcourt, W. B. Raymond, |
Leighton G, MeCarthy, K.C,, |
Britton Owler ]

|

|

HALL BROWN & SHARP|

Advocates, Barristers and Solicitors
LONDON & LANOASHIRE LIFE BUILDING

John Hoekin, K.O.,
H, 8. Osler, K.C,,
D, L. MeCarthy,

st. James Street,

tonw 8, Haw, K.0,
W. PRESCOTT SHARP,

MONTREAL

ALBERT J, BROWNK C.
R. C. MOMICHAEL,

D,JAMES ANGUS,

Bell Telephone Maln 77|

F. W. EVANS 0. R.Q.JONNSON

EVANS & JOHNSON

FIRE INSURANCE
AGENTS > BROKERS
83 Notre Dame Street West, Montreal.
UBNERAL AUENTS

ATNA INSURANCE CO., of Martford

BRITISH AMERICA ASSURANCE CO., of Torente
SUN INSURANCE OFFICE, of London, Engiand.
HOME [NSURANCE CO., of New York.

|

1 Casar Harron, K.C. (Counsel)
bobowis Howarp &
Cable Address: **Norram, MontrEAL,"

McLennan, Howard & Aylmcr,\
ADVOCATES, BARRISTERS and SOLICITORS,
British Empire Building,

Telephone Main 30, 1724 Nolrc Dame Street,

Francis McLenwan, K.C,
H, U, P. Avimen

MONTREAL

TUPPER, GALT, TUPPER, MINTY & McTAVISH,

BARRISTERS, ATTORNEYS, Etc.
WINNIPEG, Canada.

J. Srewarr Torenn, K.C. Arex. C, Garr,
WiLLiaM J, TUPPER, URORGE D, MINTY,
Qompox C. MCTAVINE

Solleitors for the Bauk of Montreal, The Bank of British North Am-
sries, The Merchants Hank of Uanads, National Trust Co,, Ltd,, The
Oanada Life Assurance Co,, The Edlnburgh Life Assurance Co,, The Can-
sdian Pacifio Railway Company .Ogilvie Flour MillaCo,, Ltd,, The Hudson's
Bay O y, ete., The Ontario Loan & Debenture Company,ete,, eto,

ATWATER, DUCLOS & CHAUVIN
ADVOCATES

160 ST. JAMES ST,, - MONTREAL.

A. W ATWATER, K. €,
1. N. CHAUVIN,

C. A, DUCLOS, K.C,

R. WILSON-SMITH & CO.,
¥ Stock BroKers %
Members Montreal Stock Exchange.

Guardian Building, 160 St. James Street,

MONTREAL.

Il
INSURANCE

OF HARTFORD

CENIX

COM-

ANV
LN

\

Harris, Henry & Cahan
Barristers, Solicitors, Notaries Public, otc.
(OMoes : St. Paul Building, HALIFAX, N. 8, and Koysl Bank Baullding
SYDNEY,C. B
Robert F, Harris, K .C.,

William A Henry,
Charles H. Cahan,

Oable sddres ; ** Henry," Halifax.
“ Henry,” Sydney.

H, Almon Lovett,
Henry B, Stairs,
George A, K, Rowlings,
Codes: A, B, C, MeNeolll's,
Directory, Lieber's.

MEDLAND & JONES
GENERAL INSURANCE AGENTS,
HEPABSENTING
SCOTTISH UNION & NATIONAL INSURANCE CO
GUARANTEE COMPANY OF NORTH AMERICA,
INSURANCE COMPANY OF NOKTH AMERIOA,

CANADA At IDENT ASSURANCE CO,
GEKMAN AMERICAN INS, CO,
Nail Buil ine TORON
OB | Corner KITG and BAY NTREKTS ONTO, 10687

epwin P. PEARSON, | J, H, EWART,

Norther; Assurance Co. . IINSURANCE.
OFFICKS - - TORONTO - -

Adelaide tt. East, TORCNTO ls WELLINGTON ST. E.

PosiTive EVIDENCE >
. Have bullding or atock
PHOTOGRAPHED BY

wM, NOTMAN & SON,

41 Phillipps Sauarn, MONTPEAL
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Merchants Bank of Ganada

Capital Paid up $6,000,000
Rest and Surplus Profits 3,674,506
HEAD OFFICE, . . . MONTREAL

soard of Directors

Premdent, Sir B rmuu Allan. \ice President, Jonathan Hodgson, Bsq
Directors—dumes 1 Dnwes, Frg, Thos Long, Frq, Chas. K Hosmer, Baq
C, F Smith, Fay lIl,IxA Allan, Esgq. €M, Ilu\- Esq. Alex. Barnet, Eaq

€. P Webden,  eneral Manager
I'. ¥, Merrett, Supt. of sranches and Chief Inspector,

Branr 108 in Ontario

Acton Flora iineardine Oakville Tara
Alvinston Formosa Kingston Orilln Thamesville
Athens Fineh Lancaster Ottawa Tilbure
Belleville Fort Willlam  Lansdowne Owen Sound  Toronto

Berlin Gait Leamington  Parkdale Walkerton

Bothwell Gananogue Little Current Perth Watford

Bramptor Gleneoe London Prescott Westport

Chatham Gore Bay Luecan I'reston West Lorne

Chesley Georgetown  Markdale Renfrew Whestley

Crediton Hamiln Mentord St George Windsor

Creemore Hauno Mildmny Stratford Varker

Chatsworth He Mitchell St Thomas

Delta Ingers Nupanee

Eganville \u‘ Ageney—Granton (sub-agency to Luean )

Elgin

v Branches in Quebec

Beauharnols  Quebes Montreal Quyon St Jerome

Lachine “OSL Sauveur S0 St Cath Shawville St Joline

Lachine Locks Montreal 108 St Lawr Sherbrooke  Town of St
U9 S Cath Louis

Branches in Manitoba

Arden Glndstone Morris Port'ge In Winnipeg

Brandon Griswold Neepuwa Prairie B. C.

Carberry Macgregor Onk Lake Souris Vancouver

Branches in Alberta
Allx Camnrose Lacomiy Olde Stutler
Calgary Fdn onton Ledue Ked Doer Wetaskiwin

Brancheos in Baskatchewan
Arcola Carnduf! Maple Creek  Modicine Hat Whitewood
I Uniten Stares—=New Yok Agency, 3 Wall St
W, MoNAn KaMsay, Agent
Baxkrrs IN Gueat Horaiy—"The Koyal Bank of Scotland

BANK OF HAMILTON

PAID-UP CAPUTAL. $2,500,000

RESERVE, 25 0,000
TOTAL AS.ETS. . 29,000,000
Head Office, . ’ . . Hamilton
DIRECTORS.
HON WM GIBSON, Presider
1 TURNHULL, Vice Pre wum|\!.4.
Cyrus A NHirge John ) [ Kuther ford 1. S, Hendrie
CC, Dalton, Tor
M WA Man. a A
BRANCHES
Ontario OINTaARy ( Oxram Con Masirona,Ainenr v
Al | . 1 o] . AND SASKATOHE
Ancaster | . . W . WAN Lon
Midls Wrorete Mia
Hean . M M
' M Mauitoba, M ask
; v 1 Alberta and M n,
antf. . . .
Che Niagara Fa Saskatchewan ' \ Mo,
Delt Nia | Aber wk,  Plum Coulee,Man
' b Rattlef . i I, Ma
D Ow Hradv M Sask
hung s 1 M now flake, Mar
Dunnville Vort b ( ™ tonewall, Man
¥ihe | » \ . wan Lake, Mar
Fordwd Kople ( it W er, Ma
Georgety N e + A\l W peg, Man,
Gorre } W peg—t 0
Grimsby lee e, Man Exchange |
Hagersy 1 Hamiota, Ma
Hamilton, Loronto, - Todian Head,Sask, |
Barton St. Br. College & Kenton, M British
1eering . { gton  Killarney, Man Columbla ¢
East } Queeni Sy » Manitou, Ma Vernie
West bad ]\v VoogeNGould  Meltort, Sask Kamloops
Jarvis Va ver

THE NATIONAL PROVINCIAL BANK OF ENGLAND, Ly

fe ed State
Naw \ l-rH.m ver Na al NDank Kawnsas ¢ irv=Naticna! Bauk of
rth Nat o Mank Commerce

owvon = Tnternationa’ Trust ( Purcaverrmia - Merchunts Nat. Hank
Bowraro=Marine Natonal Bk 1. Lot Ihird National Baonk
GNICAGO—4 sutinental Nat | LR San Frasom Crocker-Woolworth

Fust Nat ol Hauk Nat ol Bank
Dersort—Old Detvroit National Bk Prvrssunc—Mellon National Hank

octions effecte f Canada promptly and chaply

ot kil In\nl\ E SOLICITED

AUGUST 17, 1006

. .
banking business entrusted to our
keeping receives the most care.
ful attention , .

|EASTERN TOWNSHIPS BANK

HEAD OFFICE:

W SHERBROOKE: QUE.
FORTY-FIVE BRANCHES IN CANADA,

Correspondents inall parts of the World,

Capital, $3,000,000 , Wu. FarwrLL, Pres,

JAS. MACKINNON,
Reserve, 81,600,000 Gen'l Mgr

Hanson Brothers

OANADA LIFE BUILDING - « =« MONTRFAL

INVESTMENT BROKERS,
Qovernmer:t, Municipal, Raliway and Industrial Bonde
and Securities BOUCHT and SOLD.

Investmeonts suitable for Insurance Companios and
Trust ostates always on hand.

Members of Montreal 8%oek K. ge.
Cable Address : ' HANBON,'

TheTrust and Loan Company

OF CANADA
INCORPORATED by ROYAL CHARTER, A.D. 1846,

Capltal Subscribed - - $7,300,000
With power to lncrqc.c to - 15,000,000
Pald up Capltal - - 1,581,666
Cush Reserve Fund - 911,790

Monoy to Loan on Real Estate and Surrender Values
of Life Policles,
Apply to the Commissioner,

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

Montreal Trust and Deposit

COMPANY.

AUTHORIZED CAPITAL $/,600,000

Safe Deposit Vaults & Storage Vaults
1701 to 1707 Notre Dame Street

. Wilson-Smith, President.
DIRECTORS :
Sir Wi Hingston, George Hague,
Robert Archier, George . Drammond,
S Mo bwing, Frank W. Koss,
F. O Lewis, A. M. Crombie,

H. O’Hara & Co.,

30 Toronto Street,
TORONTO.- —=

Members Toronto StockExchange
Stocks Bought and Sold.
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RESERVE FUND
$4,000,000

“CAPITAL PAID-UP
$3,500,000

o w@qa\liank«ga”%

HEAD OFFICE - HALIFAX, N.8,
CHIEF EXFCUTIVE OFFICE - MONTREA'

56 BRANCHES THROUGHOUT CANADA .
ies in Cuba. Agency in Newfoundlan
: A%::\:"Ysork Agency - 68 Virlian\ Street

GS' e In connection with all Branches, Accounts
SAV‘N L opened with deposits of ONE DOLLAR
terest paid, or credited,

DE PA RT ME NT :Il:‘l" u‘;;:'lnlr;hm l::lghul current tates,

The Dominion Bank

HEAD OFFICE: TORCNTO, CANADA.

Capital Authorized s @ .. $4,000,000
Capital Paid up, et . 3,000,000
Reserve Fund and Undivided Profits, . 3,839,000
DIRECTORS :
E. B, OSLER, M, P, . . .

WILMOT D. MATTHEWS,
A. W, AUSTIN R. . CHRISTIE

W. R. BROCK TIMOTHY EATON
JAMES J. FOY,K.C,, M.L.A.

CLARENCE A. BOGERT, - General Manager

Pranches and Agents throughout Canada and_the United States,
Collections made and Remitted for promptly. Drafts Bought and Sovd
cial and Tr .’ e of Credit
issued, available in all parts ot the world,

A General Banking Business Transacted.

BANK OF NQ\{A SCOTIA.
Isulf(ln?(..\ll‘.rl-) n:\.n - DA -
4,200,000.00

. PRESIDENT
Vick-PRESIDENT

Capital Patd-up

Reserve Fund we e »

HEAD OFFICE, MALIFAX,
DIRECTORS,

foun Y. PAvZANT, President. CHARLES ARCHIBALD, Vice President,

R L. BORDEN, G.5. CAMPBELL, J. WALTER ALLISON
NNES, H.C. McLEOD.
General Man 's Office. TORONTO, ONT,
H, C. McLron, General Manager, . WATERS, Asst, Gen, Manager
Geo. Sanderson, Inspector C. A, Kennedy, Inspector,
BRANCHES,

In Nova Scotla — Amherst, Annapolis, Autigonish, Bridgetown,
Canning Dartmouth, Dighy, Glace Bay Halifax, Kentville, Liverpool,
New Glasgow North sydney, Oxford, Parrshoro, Pictou, River Hebert,
Spring! stellarton, Sydney Mines, Truro, Westville, Windsor, Varmouth,

In New Brunswick—Campbellton, Chatham, Fredericton, Moncton.
Newcastle Port Klgin, Sackville, st. Andrews, St George, St. John, St,
stephen Sussex. Woodstock,

In Manitobs and Alberta -Calgary, Edmonton, Winnipeg.

Saskntchewan—saskatoon

In British Columbia—Vancouver,

In Prince BEaward Island—Charlottetown and Summerside.

In Quebec ~Montreal and Paspebiac,

In Ontado—Araprior, Berlin, Hamilton, London, Ottawa, Peter
borough, Toronto, King Street. Toronto. Dundas Street

In Newfcundlana—Harbor Grace and st. John's

In W aat Indies—Havana, Cuba Kingston, Montego Bay, Jamaica, Fort

1 Jamaica

In United States —Boston, Mass., and Chicago, Il

ONTARIO BANK.

HECTOR

DIVIDEND No. 98.
NOTICKE 18 1HEREBY GIVEN

Ihat a Dividend at the rate of seven per cent
pet anuum upon the Paid up Capital Stock of this
Institution, has been declared for the quarter
ending yist August, 1906, and that the same will be
pavable at the Head Office and Branches on and
after

Sat

I'he Transfer Books will be closed from the 17th
to the 11st August, both days inclusive,

day. The First Day of September Next.

By order of the Board,
C. MeGILY,
General Manager
Toronto, 25th July, 1906,

Che Sovereign Pank
of Canada

INCORPORATED BY ACT OF PARLIAMENT
HRAD OFFICE, . . . . TORONTO
EXECUTIVE OFFICE . , . ., . MONTREAL

D. M. STEWART,

2nd Vice-President and General Manager .

BRANCHES IN ONTARIO.

Amherstburg Galt Mount Albert South River
Arkona Gioder ch Mount Forest Stirlin,
Aylmer Harrletaville New Dundee Stouftfville
Baden Harrow Newmarket Stratford
Belmont Havelock Newton Toeawater
Berlin Hensall Niagara on-the-Lake Thedford
Brucefield Huntsville Ottaws Thessalon
Burk's Falls Tlderton “ Market Branch Thorndale
Chatham Linwood Owen Sound Toronto
Claremont London Pefferlaw ‘' Market
Clinton London East Penetanguishene Tweed
Crediton Marknam Perth Unionville
Dashwood Marmora Rockland Walton
Durham Millbank St Catharines Wyoming
Essex Milverton 8t Jacobs Zurieh
Exeter Monkton
BRANCHES IN QUEBEC
Dunham Frelighsburg Montreal
Stanbridge Fast Sutton Waterloo Montreal, West Fnd

NEW YORK AGENCY: 25 PINE STREET,
Savings Deposits - Interest pa id
received four times
at all Branches a year,

THE BANK OF OTTAWA,

CAPITAL (Authorized) $3,000,000.00
CAPITAL (Fully Paid Up, 2,014,630.00
REST and undivided profits 3,000,274.00

BOARD OF DIRECTORS.
GHORGE HAY, President, DAVID MACLAREN, Vice-Pres,

N. Bate B, Fraser
Hon. George Bryson ohn Mather
H. K, Egan denis Murphy

Gecrge H. Perley M.P, |
QGEO. BURN, Gen Manager,
D. M. FINNIE, Ass't, Gen. Mgr.
Inspectors :
. G, PENNOUK W. DUTHIE
FIFTY-SEVEN OFFICES IN THE DOMINION OF CANADA.

Correspondents in every Hanking Town in Canada, and throughout
the world

This Bank gives prompt attention to all Banking business entrusted toit
CORRESPONDENCE INVITED

IMPERIAL BANK OF CANADA

CAPITAL PAID UP - - $3,030,000

REST ACCOUNT - « =« 3,030,000
DIRECTORS,

D, R, WiLKIE, President HON ROBERT Jarrmay, Vice-President,
WILLIAM KAMSAY, Fiias ROGERS,
Wum, HENDRIE, JaMES KERR OSHORNE, CHAS, COUKSHUTT,
PELEG HOowLAND
MEAD OFPICE, TORONTO.
D. R. WILKIE, General Manager, E. HAY, Ass't General Manag®n
W. MOFFAT,Chief Inspector,
BRANCHES IN PROVINCE OF ONTARIO,

Bolton, Galt London, Port Colborne,  St, Thomas,
Cobalt, Hamilton New Liskard  Ridgeway Toronto,
Hssex, Ingersoll, Niagara Falls St Catharines, Welland,
Fergus, Kenora North Bay, sault Ste, Mare, Woodstock,
Fonthill Listowel Ottawa,

BRANCH IN PROVINCE OF QUEBEC
MONTREAL  QUENNL

BRANCHES IN MANITOBA, NORTHWHEST & BRITISH COLUMBI
Arrowhead, B.C Golden, BC, Rosthern, Sask.
Banfl, Alta. Nelson. B.C, Strathcona, Alta
Balgonie, N.W.T. North Battleford, Sask Trout Lake, B.C
Brandon, Man, Prince Albert, Sask. Vancouver, B.C,
Broadview, Sask. Portage La Prairie, Man Victoria, B.C,
Calgary, Alta. Red Deer, Alta. Wetaskiwin, Alta,
Cranbrook, B.C. Regina, Sask. Winnipeg Man,
Edmonton, Alta, Revelstoke, B.C,

AcnTs— London, Eng., Lloyds Bank Limited, New York Bank of
ManhattanCo. Paris, Frauce, Credit Lyonnais.
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BANK OF MONTREAL

(ESTARLISHED 1517),
INCORPORATED BY ACT OF PARLIAMENT,

Head Office, - . Montreal
CAPITAL (allpaldup) . . $14,400,000.00
RE « + 4 + « s+ « =« 10,000,000.00

UNDIVIDED PROFITS. . . . 922,418,311

SOARD OF DIRECTORS.
RY. HON LOKD STRATHCONA AND MOUNT RovaL, G C MG,

HoN. Stk GrokGr A Deosmsonn, K CM.G,, President.
K. 8. CLovston Ksq., Vice President
A, T. PaTenson, ¥sg. {. B GREENSHIELDS, E8Q.
Si1m WirniaM C. MACDONALD K. K ANGUS, Fsq.
JaMEs Ross, Esg R G, Ry, EsQ HON, ROBERT MACKAY,
K S8 CLOUSTON, General Manager,

A. MACNIDER, Chief Inspector and Superintendent of Branches,

H. V.MEREDITH, Assistant General Manager and Manager at Montreal
C,SwreNy, superintendent of Branches, British Columbia.
W. K. STAVERT, Sutenntendent of Branches, Maritime Provinces.,
Fo L HUsTeR, Inspector N West & 11 C. Branches, Winnipeg,
w. Hoa, Assistant Inspector, Montreal

100 Branches ln Canada

Also Bra THE UNITED STATES, LONDON, Ead.,
\iWI()l \I)IA\I) and MEXICO

MONTREAL OFFICKE, H \ Meredith, Manager and Asst. Gen. Mgr
LONDON, ENG 4647 Thieadneedle St K.C, F. W, Tavior, Manager
NEW YORK 1 Pine StOR Y, Helbden & A D Braithwaite, Agents
CHICAGO I M. Greata, Manager
AT, JOUN'S, and BIRCHY COVE. (Bay of Islands), Newfoundland
SPOKANE, Wash,
MEXICO DLF, . S, C Saunders, Manager
SAVINGS BANK DEPARTMENTS connected with each Canadian
Branch, and Deposits received and interest allowed at current rates
COLLECTIONS at all points in the Dominion of Canada and the
Unite ! States undertaken at most favorable rates
TRAVELLERS LETTERS OF CREDIT issued negotiable inal
parts of the World =0
BANKEKRS IN GREAT BRiTAIN  LoNnon The Rank «-1 England, The Union
of London and sSmith's Hank, Ltd he London and Westmin-
ster Bank, Ltd, The National Provincial Bank of England, Ltd.,
Livexroor, The Hank of Liver SCOTLAND, The British
Linen Company Bank and Hranches
BANKERS IN THE UNITED States New Youk, The National City Bank
The Bank of New York, NN A Nutwonal Hank of Commerce in
New York: Bostox, The Merchants National Bank, J B Moors & Co,,
BUrkato, The Marine Bank. Buflalo, SAN FRANCISCO, The Free
National Bank. The Anglo Califorman Bank, Ltd

THECANADIAN BANK
OF COMMERCE

PAaiD-uP CaPITAL - $1¢,000,000
REST . - . 4,500,000

HEAD OFFICE: TORONTO
BOARD OF DIRECTORS

HON. GRO. A. COX. President. A. KINGMAN, Esq

ROBT. KILGOUR. Esq, Vice-Pres. FREDERIC NIC IlOLLﬂ Esq

JAMES CRATHERN, Esq. HON., LYMAN M. JONES
W. FLAVELLE, l'lq H. D, WARREN, Esq
MATTHEW LEGGAT, Evq. B, E. WALKER, Esq

]0"\ HOSKIN, K C, LL.D, HON. W. C. EDWARDS

B, K. WALKER, General Manager. ALEX. LAIRD, Ase't Gen. Manawr

157 Branches in Canada, United States
and England.

Montreal Office : F. H. Mathewson, Manager

London (England) Office : 60 Lombard Street E,C,

S Cameron Alexander, Manager.

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

This Bank transacts every description of Banking
Business, including the issue of Letters of Credit and
Drafts on Foreign Countries, and will negotiate or
receive for collection Bills on any place where there
isa Bank or Banker.

The Bank of British North America

Incorporated by Foval Charter in 1540

$4,866,667

Established in

apital Paid U
segerve Fund $ $2,141,333

London Office - 5 Gracechurch Street, E.C.

COURT OF DIRECTORS
Ricuann H, Gryn Fsq Frrb LUunnoc, Ksq
q, K. A Hoark, Fsq CW. ToMkinson, Fsq
ARNKY K Fakkun, Fsgo MO ] BOREsDALL Esq Gro. D WHATMAN, Ksq
A G . Wattin, Esq , decretary W. 8 Gorony,, ¥sq , Manager,
Head Office In Canada: SLh James Street, Montreal
M, STIREMAN, Fag, Gen. Manager J. ErMsiy, Esq. Supt, of Branches,
J. ANDERsON, Fiq, Inspector
Branches In Canada.
Montreal, A K. KL A....l \I-ncg-r J K. Amukosk, Sub, Mgr.
Alexander, Man, Ottawa, Ont
Ashroft B C
Battleford, Sask y #a1ton Street
Belmont Man ¢ yictotia Ave
Robcaygeon Ont Kas LK
Brandon, Man, 4

onx H. Brobie, Fsg,
1.,..\ TAMESCATHR, )

II..|H' m, Ont Quetec, P, Q,
‘\l\'u" Man.,

Brantford, Ont g Union Street
Calgary, Alta Leviy oronto Ont
Camphe l1fond, Ont Londe King Street
Davidson, Sask onto Junction, Ont
Dawson. Yukon Dist Long: rail, i, 1
Duck Lake Sask Montre ancouver, B (
14 xu ans, g

a Kask M

' U N

ik K

« w

Agencies inthe United States.

NEW Yok
82 Wall Street W Lawson MM LM cuart &8 W T Otives, Age nts
SAN FaaNCis
20 Sansonie Street 1O Wrisiand A S, IKELAND, Agents
HICA
Merchants Loan and Trust Co

1 N HANKERS e Fank of Fuglay Messrs, Glyn & Co.
Foxs N AGENTS Laverpus nk of Liverpo Scotland —National
Rank of an Limit pl Bran s Dreland ¥ el Rank of
Ireland, 1 whes . National Bank . Limited. and Branches
Australis " Limited New Jdand - Uniton Bank
{ Australia, 1o and Tapan —Me e Hank of India
Lamit West \ uk Paris=Credit Ly nnais,  Lyons -
sty Agents 1o Cansda for the Colona! Bank, London and

ex Clrentar Notes for Travellers avail
Drsfis on South Africa and West Iy

e in all parts of the
lies may be oltained at the

[ O
World
Bank s Brnnches

THe MOLSONS BANK

NT, 1855,

HEAD OFFICE, MONTRFAL.

Capital Pald Up ... ... ... <. $3,000,000
Reserve Fund ... 3,000,000

INCORPORATED BY ACT OF PARLIAN

BOARD OF DIRECTORS, “*

Wwu, Munuw MacrHERSON, President, S. H. EWING, Vice-President
. M.ORaMsAY, J. P. CLEGHORN
H MARKLAND MOLSON, Lr-CoL F, C. HENSHAW
WM. O, MCINTYRE
JAMES Errior, General Manager,
A. D DursrForD, Chief Inspector and Superintendent of Branches.
W. I DRAveR, H. CAMPBELL, W, W, L. CHIPMAN,
Inspector, Asst, Tuspectors

BRANCHES
ALBERTA ONTARIO— Cont,ONTARIO —Cont. QUEBEC
Calgary Dutton Owen Sound. Arlhnhnk-
Edmouton Exeter Port Arthur, Chicou
BRITISH ntnul'lumi. l(‘nlgrlnvm. anrnll- and
amilton Simcoe, Riviere du
COLUMBIA "\l i et Branch, Smiths Falls. Sty Thgp
Revelstoke Hensall, St Marys, Knowlton,
Vncouver Highgate, St. Thomas. Mnn(rrll—-
MANITOBA  Iroquois - St, James Street
Winnipeg. Kingsville, Fast Knd Brunch \hr et & Har
Loudon. Toronto bor Branch
ONTARIO Lucknow Queen St W St Catherine 8t
Alvinston Meaford, Toronto Jet., Branch
Amherstburg, Merlin Dundas Street Maisonneuve
Ayimer Morrisbure, Stock Yards Beh Rranch
Hrockville North Willlams- Trenton, St Henri Broch
Chesterville bury Wales Qurlrf.
Clinton Norwich, aterloo sorel
Drumbo Otlawa Woodstocn, Ste, Flavie Station

Ste. Thérese de
Rlainville
Victoriaville

AGENTS IN ALL THE PRINCIPAL CITIKS OF THE WORLD

London, Fagland Agents, Parrs Bank  Limited, New Vork Age:ls

Mechanics National Hank

/i@ Collections made in all parts of the Dominion, and returns prompt
remitted at lowest rates of exchange. Commercial Letters of Credit
Travellers' Circular Letters issued, available in all parts of the World

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

Guardian Building, Montreal. i



