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Although we have received a large
number of reports of both the fire and
life insurance companies for last year,
we withhold them from publication
until the few remaining ones are avail

Insurance
Company
Returns.

able,

returns we hope to have them complete at an ecarly
date
S ewe
Thg annual “Review of the Insur-
Fire Insuramee ance Share Market,” published by
Notes. The “Policy-holder,” comprises some
interesting items. The world’s an-
nual fire loss is given as $250,000,000, which seems
too small when it 1s considered the fire loss on this
continent runs as high as three-fifths of that total.
In London the fire offices are said to have $5,000,-
000,000 (one thousand millions sterling) at risk.
In 1005, 18 important British fire offices derived

As great interest is naturally excited in these |
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only no demand for the metric system, but an active
and strong opposition arises whenever there appears
any forward movement on the part of pro-meterists

| to enforce their 1deas.”

The association, however, is agitating for “the re-
adjustment of the British weights and measurcs,
which are in common and universal use in all Eng-
lish-speaking countries, and more or less in all other
countries for manufacturing purposes, as that they

| may again get the merit they once had of having

| systematic multiples.” The

| ers

their units co-related and of being operated by
assoclation, the
Secretary, is supported by leading enginecrs, build-
and manufacturers, The late Sir Frederick
Bramwell, when president of the British Engineers

Says

| Society, pointed out some defects in the metric

42 per cent. of their aggregate premium income from |

the United States, and, says the writer, “Their liberal

share of American business being largely due to |

promptness in meeting claims.” 4

In the States the average loss by fire per head
of a household is calculated at $10 (£2) per annum,
while in Glasgow, where it is probably the highest
in Great Britain, the average fire loss is about $5.20
's5. 6d.) per head of houschold.

[ foreign fire insurance offices are stated to have
made “an average loss, allowing for reserves, of
nearly o per cent. last year” on American business.

Ihe prices of British fire office shares are stated

hove all advanced in 1905, !

e e

The movement in favour of an inter
national system of metric weights and
measures  being adopted 1s mecting
with strong opposition from the British
ghts and Measures Association. Their secretary
spent some time in Canada and the Umited

interviewing manufacturers, merchants, scien-

Government officials and others. He reports

Outside a limited circle of scientific professors,
vists, and a very few schoolmasters, there is not

The Metrie

System.

t
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system from a scientific standpoint and showed that
even in France this system is often set aside by both
merchants and engineers,
-
The rise in value of money in the
last decade is said by an eminent
actuary to have enabled many
Life Companmies. British life assurance companies
to make one-half of their total
interest yielded by their funds in
which they had assumed in their
realized. This being so, it is ob-
vious how large a part the future earning power of
capital will play in the fortunes of life offices.
Some ten years ago investments were hard to obtain
bearing a reasonable rate of interest. Anxiety was
felt as to the maintenance of the interest profit. A
few companies set to work to meet, in anticipation,
this difficulty, placing their reserves upon the basis
of a future yield of 24 per cent. only. Now, how-
ever, the outlook has completely changed. Far
better rates are easily obtained than was then pos-
sible, and anxieties on this point have receded into
the background. If able financiers could tell us
what the position is likely to be ten or twenty years
hence, we should know more than we now do of the
probable profit-carning power of our life otfices.
The forecastes of “able financiers” some ten years
ago were, however, so far astray that prophesying in
the financial sphere is at a discount.

Interest on
Investments of

profit out of the
excess of that
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THE PROVINCE OF QUEBEC ¢
STOCK TRANSFER TAX.

THE NATURE OF THIS STAMP TAX, ITS INEQUITY, IT
DISCRIMINATES ARDITRARILY AGAINST ONE CLASS
OF BUSINESS, IT TENDS TO PREJUDICE CAPITAL
AGAINST THIS CITY AND FROVINCE, IT DISCOUR-
AGES CAPITAL ORGANIZATIONS AND OPERATIONS,
ITS CONSTITUTIONALITY QUESTIONED BY EMINENT
AUTHORITIES, POSSIVILITY OF DEMAND FOR RE-
FUND OF WHAT HAS BEEN COLLECTED BY THE
STAMP TAX.

In the Province of Quebsc no stocks, bonds, or
other securiti’s can be legally transferred from the
owner to a buyer without a tax, in the form of a
Government  stamp, being paid to the provincial
authe rities

The operation of this transfer tax would be
stric ly parallel were every store-keeper compelled
to affix a stamp on every receipt given in his store,
and no p rchase or <ale of goods be a legal trans-
action unless evideaced by a stamp.

The transfer tax is, indeed, more oppressive than
would be a tax on the transfer of dry-goods, and
other articles, for such goods are bought for use or
consumpion and are not liable to pay the tax a
second time.

Sha-e; and bonds, on the contrary, are perpetually
passing frem owner to owner, sometimes being
transfer-ed several t'mes in one day, and very com-
monly they chance hands at short intervals, It
thus cccurs that the id ntical security which has paid
the stamp tax once'is taxed over and over again,
So long as it is marketable a security is lLiable to
be aga'n taxed, wheaever its ownership changes. It
15 an cconomic law, which all authorities recognize,
that, whatever charge of a tax nature is mmposed
upon saleable goods, or properties, adds far more
to the selling prics of such goods or properties than
the charge 'mposed. It 1s another law that, a tax
upon comwercral transactions, which has to be reck-
oned with whenever buyer and seller enter into a
contract, 1s a moest imjucicions restraint of trade.
A tax of this nater Y a tax, that 1s, on the transfer of
an article frem seller to buyer, has been aptly com-
pared to the antiquated system of toll gates and
the octro: system of France, which have been aban-
doned, or modified owng to their being condemned
by modern antelligence as arbitrary obstructions to
traffic and trade.  The Quebec Transfer Tax is. in
fact, a revival of a taxing system which has heen
condemned by th: wisest statesmen and highest
withorities o taxat'on It creates the
greatest arntaton, the most annoying obstruciion,
the m: st injurions vrejudice, and inflicts a maximum
of ustice to accowplsh a most trifling  result
which covld Le far wore readily secured without any
such evils

A transfer of secunties tax prejudic s capital
against this provicee.  In order to escape this im-

questions

post business is transacted outside the province, by
which alienation of business the interests of the
province are injured. In organizing new enter; rises
it is most helpful to have a free, open, lively m irket
for the securities they will create. But, a transfer
tax restricts the security market where it is in force,
and prejudices capitalists against its being utilized
for their operations. To plead that the stamp tax
15 small is irrelevant. A trifling bit of grit in<crted
i a machine will spoil its working. Financial busi.
ness is like a delicately constructed apparatus, the
efficient working of which demands its absolute
freedom from extraneous matter. The arbitrary
character of the transfer tax is a glaring obstruction
to it.  Why should buying and selling securities be
taxed any more than buying and selling any other
vendable commodities, or values? The physician,
the lawyer, the notary, sells his services, why not tax
him on every prescription, or letter, or work per-
formed for a patient, or client? Why not post a
Government officer at cach dry goods, grocery, clothe
ing, or jewellery store and compel the proprietor to
piy a tax whenever he transfers an article to a
buyer? In all fairness every farmer who transfers
his grain, or cattle, or butter or cheese to a buyer
ought to pay a transfer tax to the Quebec Governe
ment.

Whatever view 1s taken of this tax, it is seen to
b2 mest objectionable, for, on the grounds of equity,
of expediency, of regard for Provincial interests,
and as an economic experiment, a tax on the transfer
of securities is wholly indefensible.

If the Quebec Government needs more revenue
and has no other resource than the stock market,
let a tax be placed on the brokers, but the financial
interests of this province urgently demand the can-
cellation of the stamp tax on the transfer of secur-
ities,

We have not discussed the constitutionality of
the stamp tax on transfers although high legal au-
thorities, claim that such an impost is wltra vires of
a Provincial Legislature,

It is not improbable that the Government may
some day be called upon to refund the amount
¢ llected n connection with this tax. We have
simply pointed out a number of good reasons for
its repeal from a business standpoint,

e —
THE QUEBEC LICENSE LAW AND
THE DOMINION BANK ACT.

The British North America Act, Section g1, e-
clares that;

“Th: exclusive autherity of the Parliament o
Canada oxtends to all matters coming within the
classes of subjects next hereinafter enumerate !
that is to sav;

15. “Bark ng, incorporation of banks, and issue - f
paper mon y."

In the list of “Exclusive powers of provine

4
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leg -latures,” there is no mention of banking, or of
an' form of financial enterprize.

Nothing can be clearer than that, the Dominion
P.r! ament alone has constitutional power to regu-
late bunking, and to incorporate banks.

v virtue of this exclusive authority the Domin-
ion Bank Act was passed, which declares, in very
strol terms, under what conditions the business of
binking may be entered upon and conducted in
Canada.

[lie main object of this Act is to protect the
public from those who by claiming to be operating
a bank or conducting a banking business, may in-
duc persons to deposit their money, for the safety
of which no security has been given, or any evidence
of <uch trust being justified.

Under the Bank Act no persons can open a bank-
ing business until $500,000 has been bona fide sub-

scribed to the stock of such bank, one-half of which
m st be paid in cash to the Minister of Finance and
Recever General.  If these conditions are not com-
plied with in one year from the time such bank is

incorp rated, all rights, powers and privileges so
conferred are annulled.

The stringency of the Bank Act, and its evident
intention to confine the business of banking to such
organizations as comply with the Bank Act, are
eviddent from the following Clause No. 100:

I-viry person assuming, or using the title, ‘bank,’
‘banking company,’ ‘banking house,’ ‘banking asso-
cation,” or ‘bankeng institution, without being au-
thorized so to do by this Act, or some other Act in
force in that behalf, is guilty of an offence against
this Act.” )

The penalty of such offence is stated in Clause
101 to be, a fine not exceeding $1,000, or imprison-
ment for § years, or both.

[t would be difficult to express in stronger, or more
defimte language the determination of the Domin-
ion Parliament to restrict banking to organizations
that comply with the Bank Act.

Il Quebec Legislature, however, has practicaliy
set the Dominion Act at nought, by establishing a
licensing system under which any person on paying
$:00 to the Provincial Treasurer is authorized to
conduct a banking business by receiving deposits
and mak'ng loans.

1he person so licensed is not required to show that
he 15 personally possessed of any “funds, or property.
Yet, he and his associates may exercise the same
nghts that is the rights incident to the conducting
ot bank, such as the Dominion Bank declares must
not be exercised by any organization until it has
Ll 500,000 subscribed, and has deposited $250,-
¢o o with the Finance Minister !

t @ group of persons, or one individual, is duly
licersed by the Quebec Government to conduct a
UL business what sense is there in the Dominion

Act forbidding them to style their office a “bank,”
or “banking house,” or speaking of their company
as, a “banking association” ?

Surely there is a violent opposition, an irrecon-
ciliable difference between the Dominion Bank Act,
which restricts banking to corporations with a mini-
mum of $500,000 capital, and the Quebec License
Act, which allows any body, on payment of a fee of
$200, to open a bank and transact banking business !

The two main lines of banking are, receiving de-
posits and utilising them for loans, yet authority
to conduct these fundamental features of banking
is given to any body in the Province of Quebec who
has paid $200 to the Treasurer.

Wholly apart from the indisputable conflict of
this licensing system with the Dominion Bank Act,
it is most deplorable that the interests of the public
should not be protected by those who are authorized
to conduct a banking business being compelled to
give some substantial evidence and guarantee of
their financial reliability.

Canadian banking has a world wide and almost
unrivalled reputation for soundness. This reputa-
tion has been built up under the wise, the very con-
servative provisions of the Bank Act. But, if the
banks, which comply with that Act, are to have banks
placed alongside them of the unsubstantial, the
ephemeral nature which can be established under a
Quebec license, it is reasonable to fear that the
reputation of Canadian banking will be depreciated,
as they will have to share in any scandals created
by those who solicit deposits in order to conduct a
business which ordinary bankers repudiate.

The Quebec Government and Legislature must
have passed the License Act without due considera-
tion. They should lose no time in amending it by
removing the clause which so plainly conflicts with
the Bank Act of Canada.

- ewre

THE ADDRESS OF THE RETIRING PRESIDENT
OF THE BOARD OF TRADE.

On retiring from the office of President of the
Montreal Board of Trade, Mr. W. I. Gear delivered
an address which excited much interest. He doubts
there being anything in the Chamberlain policy that
would be of material service to Canada, but favour-
ed free trade between Great Britain and this country.

He argued against the imposition of a maximum
and minimum tariff as being likely to give greater
advantages to the American manufacturer than the
Canadian. He does not want reciprocity, but pre-
fers the raising of the Canadian tariff so as to be
commensurate with the American tariff against Can-
ada. The danger threatencd by the labour agita-
tor could only be averted by educating the masses.
The mischief caused by this country being flooded
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by Amecrican literature and overrun by American
commercial travellers was regarded as calling for
a Canadian associated press service which he thought
would be supported by Government.

The port of Montreal was announced to have had
the largest tonnage record last year ever known.
To the transportation question, Mr. Gear paid much
attention in his addre:s. In this connection he
said :

“All these changes and additions added to by the
Great Northern extensions in the West, will open
up vast resources, tapping agricultural, mineral,
forest and other lands, which are now lying dormant.

“The tonnage of the lakes and occan 1s being
rapidly added to. During the new
openings for ocean trade have been inaugurated and
new vessels added to the existing fleets, and this
coming summer will see still further additions.

“But while all this improvement 1s goine on, what
are we doing to capture this prospective trade? Are
the merchants of Montreal to remain quiet amongst
all this activity or are they gong to throw fresh
encrgy into the battle in an endeavour to see this
trade, the development of which is only in its in-
fancy, come to this port. instead of gomng to our
competitors, east, west and south of vs? If we are
to get it, then 1t is time that our merchants took
more interest in making this port free so as to relieve
the commerce flowing to and through the nort, of all
taxes which if not removed may shortly become
unbearable apd be an obstacle to shrpping and com-
merce coming here. The removal would put the
port on a parnty with our wideawake wmpetitors.”

He advocated the canals being made free, and
urged the construction of a railway from Montreal
to connect wth the Grand Trunk Pacific, and the
establishment of a fast mail service

He spoke in favour of a system being adopted
for establishing frec trade ntercourse “between all
the component parts of the Empire”  He concluded
his address by a glowing description of the resources

season

|).l\l

of Canada, saying

“To describe what this country is capable of doing
is impos-ibl I'ransportation will do much, but the
press. hiterature and education thronghout the land
from Atlantic to Pacific must go hand in hand with
it
address we give the fol

Board

In connection with above
lowing statistics which wer presented to the
of Trade

L he fwp rt and export trade of the Dominion for
which 1s about double

1005 Was over 470,000,000,
the total 10 years ag [he tonnage visiting this
port was 2 millons of <ea-gomng craft which 1

double that of [he tonnage of mland ves-
sels was 2,785,551,

The <h pments last year from this port included
10,320,211 bushels of wheat, 2,318,584 of barley,
684.2¢5 barrels of flour. 2113800 boxes of cheese
an 554178 packaves of botter.  There were 21,765,
176 bush-ls of cereals and flax seed shipped from

here in 1008, which was 8,167,235 more than n 1004

NORTH AMERICAN LIFE ASSURANCE COMPANY,
REPORT OF A PROSPEROUS YEAR.

The North American Life Assurance Company
has entered upon its 26th year with highly encourag-
ing prospects.

Last year there were conditions existing for many
months which were severely injurious to the mtercsts
of life assurance. But when we consider what pre-
judices were excited against life assurance generally
last year by the preceedings of the Committee of
the New York Legislature, it is a matter for much
satisfaction to find the business transacted was so
large. The premium receipts of the North American
Life were $1,354.607 as compared with $1,237.250 in
1904 showing an increase in 1005 of $117.357.

The reciipts of interest from investments was
$204,041, from rents, $6,703, and from profit in
securities $3,721, making the income outside of pre-
miums $305,456, as compared with $260,779 in pre-
vious year.

The total disbursements were $043,135, against
$037,877 in 1904, an increase of only $5,258.

The total assets stand at $6,068,013, as compared
with $6,231,000, which shows an enlargement of
$737,013. The total liabilities are $6,308.003. As
the asssts are $6063013, there is a surplus
of assets over liabilitics to extent of $570010. The
assurance and annuity reserve fund in 1904 was
$5,587,346, and end of 1005 $6,247,767, an additon
having been made to this fund lagt year to extent
of $560,421.

The new assurances issued last year, gross,
amounted to $9,354 002, and the total assurance in
force at the close of 1003, gross, was $37,827,005

The assets of the company comprise $1,043,040,
of first mortgages on
and denbentures, $4,270638, of which the mar-
ket  value $1,387,000, real estate $107,
644, which is appraised at $213,417, $401,503 loans
on policies, etc, $305,277 loans at call or short
notice on bonds and stocks, and $88,072 cash m
banks and on hand.

Mr. L. Goldman, AIA., managing director, is
energetically promoting the progress of the company
on the conservative lines which make for stability
and the meriting of public confidence, in furthering
which effort he has the able co-operation in M nt-
real and in this province of Mr. G. Herbert Simpson,
provincial manager,

real estate; bonds, stocks

was

o

RAILWAYS AND AccipeEsT Porrcies.—In reference to an
article which appeared in a recent issue entitled, “Shoud
Accident Policles Protect Rallway Companiez?* it most
not be forgoiten that in the special case of the Railway
Passengers Assurance Company this does not apply. | 18
well known. or should be, that by Act of Parliament e
who hold policies, or purchase the Company's conpon at
the beoking offices. are not prejudiced in making any 1he
sequent clalm upon the rallway compiny. The Act 1
vides that the compensation paid shall in no case g
diminution of damages obtained elsewhere.—"The Revi w.”
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UNWISE LEGISLATION.
THE SAINT JOHN RAILWAY COMPANY.

Ihe enforcement of laws passed to render con-
trats sacred which relate to business engagements
b.tween public authorities and private persons, or
¢ rp rations, is one of the chief duties of a Govern-
m nt. Where such laws do not exist, or wherever
th v are not enforced there is no security for property
and the material progress of the people is heavily
hardicapped. Now, a Government, whether Muni-
¢pil, Provincial, or Federal, which grants a fran-
chise to a commercial corporation, or establishes it
by inco-poration, thereby creates a property which
it cannot subsequently depreciate or attack without
a dishonorable, a despotic, a dangerous breach of
fairh, such as disturbs confidence and tends to pre-
vent cap'tal from being invested wherever this dis-
regard of the rights of property has occurred or
been sanctioned.

It 1s very painful to have had these reflections
m-pired by the action of a Canadian Legislature,
for it has been one of our proudest boasts, as it has
ben one main cause of the splendid advancement
of this Dominion, that the rights of property in this
country are especially held safe and sacred.

That a breach has been made in our record in this
respect is, however, evident from the following state-
ment

The St Jehn Railway Company in 1804 acquired
the property, franchises and immunities of the then
Street Ratlway  Company, which had become in-
solvent. By its Act soth Victoria, Chapter 33, the
Legislature of New Brunswick, with the consent of
the City authorit'ys of St. John, N.B, defined ex-
wtly what repairs the company which had acquired
the streot railway should make to the streets on
its cars wore operated and an exclusive fran-
was given to the c mpany for 40 years, with

excmption from taxation on the property owned Ly
t ompany which was used exclusivel - for rail-
W rposes.  As regards the repairs of streets the
Act (Clause 10), reads:

Whenever a double track may be laid in any
r highway that does not exceed 60 feet in

L the said company shall maintain and keep

I order and complete repair at all times, all
portions of said streets and highways between
ter edge of the gutters at the sidewalk of
‘rects and highways, and wherever a single
nly may be laid in any such streets, or high-
hall be more than 60 feet in width, then the
mpany shall maintain and keep in good order
mplete repair at all times all that portion
I strects on highways on the track between
Is and to a distance of 18 inches outside of
Is" It is hardly credible, but it is a fact,
the City of St. John induced the Legislature
New Brunswick to pass an Act imposing on the

Railway Company the obligation of keeping in
repair and maintaining the streets from curb to curb.
This Act, therefore, places the company under a
liability that is at variance with the previous Act
of the Legislature, which Act of the Legislature
contained the contract with the City of St. John and
defined in specific terms what repairs must be made
to the streets by the Railway Company.

This Act cancels a bargain and contract which
was embodied in the Act soth Victoria, Chapter 33,
on the strength of and by virtue of which the pre-
sent strect railway was built, and on which its se-
curities are based. By changing the conditions
under which_the railway was incorporated so as
to impose fresh expenditures upon it the property
of the Company was attacked, as its value was de-
preciated by its earnings being made liable for these
new charges. Capitalists and investors generally
will naturally regard this action of the New Bruns-
wick Legislature, as a distinct breach of faith which
cannot fail to damage the credit of the city and
the province, the effect of which will be injurious
to future enterprises that have to be financed and
organized under Provincial Legislation. If ine
vestors cannot implicitly rely upon the plain terms
of an Act of the Legislature, they will shrink from
propositions to establish business enterprises in New
Brunswick.

By the sam» Act the arrangements under which
the company’s bonds were issued were so changed
as to take away from the bond-holders and stock-
holders some part of their security. This is a dis-
tinct violation of the principle that no Legislative
Act shall take away, or diminish the value of any
right or interest in property without adequate com-
pensation being given to the owner. No Act was
ever passed in Great Britain, or in Canada, taking
away an excmption, or cancelling a contract, or
reducing the valve of an Act of incorporation, with-
out providing an indemnity. By a special contract
with the railway company, which is st'll in force,
with two years to run, the Corporation of St. John
ratified and approved of the legislation referred to,
so it is indisputable that, practically, the city was
a party thereto,

The above is an illustration of the remark once
mad> by the late Sir John A. Macdonald, “The
Vagaries of Provincial Legislatures are likely to
be a source of trouble and of discredit to Canada.”
The pecple of New Brunswick, more especially the
citizens of St. John, out of regard for their own
interests should take steps to have this Act cancelled
which is ccrtain to disturb confidence in the inte-
gr‘!_\’ of proporty in that provinee,

If additional obligations can be imposed in con-
nection with a franchise under which stocks
bonds have been issued, what

and
security s there

against the whole profits of the undertaking not
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being wiped out by imposing new obligations upon
the enterprise? Provincial Legislatures  will
never knowingly sanction interference with vested
rights. We are inclined to the opinion that the
sanction of the Legislature in this instance was ob-
tained without due consideration and that the mat-
ter will be rem died at the carbest possible moment.
It 1s a very serious procedure to tamper in any way
with franchiscs when once they have been granted
——be they good or bad.

.

S e
THE DOMINION BANK.
A YEAR OF EXPANSION IN RESOURCES AND BUSINESS
OF INCREASED PROFITS. THE DIVIDEND RAISED
TO 12 PER CENT,

The statements of the Dominion Bank since its
establishment have been without exception so ex-
cellent and so promising that we have come to re-
gard 1t as a matter of course, of routine that the
annual report evidences large earnings, and expan-
sion of business.

The remarkably successful career of this institu-
tion is, on a large measure, attributable to the sound

principles on which its foundations were built, which |

to the whole structure. The
Dominion Bank was born with a sound, vigorous
constitution, 1ts health been by
judicious care, hence its growth into its present great
strength. “The annual meeting was held at Toronto
on 31st inst, which was attended by a large number
of prominent stockholders.

have been extended

has maintained

The net profits of the year were announced as
$400,405.  This being added to $134,572, which was
brought forward from previous year, made a total
of $02509 for distrbution. The 4 quarterly
dividends took $300000, $75020 was written off
bank premises account, which left $240,437 to be
carried forward to next year (1909).  The report ex-
presses regret at the death of Mr. William Ince who
had been a director for 20 years, and who, we may
say, represented everything that is honourable in
mercantile Dife,

Branches have been opened at Hespeler, two sub-
branches at Winnineg, and two in Toronto. Wind-
sor, Ont, 1s to have a branch shortly.

The general statement shows as follows compared
with 1903 :

1905, 1903, locrease

$ § ¥
Capitaliceiaivinnaeenaas 3,000,000 3.000,000 ........
Rest PENSSH A SO0 ahv 3500 (00 J000,000 500,000
Circulation oo es . . 2,651,966 272154 Ihcrense,
Deposits... LB NA 08 26 4770141 7,700 96T
Dircounts. . K564 199 20 409,271 T,164.924
Toal Asets, ..., . ver 44,408,789 35,745,198 F 008041

The increase in deposits and discounts in the last
two years was remarkably large.

The Dominion has always been highly favoured
by depositors, the present amount being over 11

times the paid-up capital, which is striking evidence
of the bank’s popularity.

The immediately available assets, amount to 515,
026,076, which is a much larger sum that the best
authorities would consider sufficient to ensure com-
plete stability. The statement presented to the
shareholders reflects great credit on Mr. T. Brough,
the general manager. The business of the Montreal
branch under Mr. Bogart's management is making
excellent progress.

The directors have decided to raise the rate of
dividends to 12 per cent,, which, as before, will be
paid quarterly.

- et ———n
THE FINANCES OF ENGLISH CITIES.
SHEFFIELD, THE CUTLERY CAPITAL.

One of the oldest of English towns is Sheffield,
so celebrated for its cutlery, edge-tools, steel-armour
plates, silver goods, stoves, rolled steel, etc.

The first literary reference to a sritish manu
facture occurs in Chaucer, who wrote, “A Sheffield
thwittle bare he in his hose,” which reference shows
that knives made in that town were in common use
in England six centuries ago.

Sheffield is built on the spurs of the hills that
form what has been termed “the back bone of Fng-
land” From these hills there run streams that sup-
ply water power to large numbers of wheels used
in the local manufactures.

In the valley to the north, towards which the town
for many years has been trending, there are coal
mines, while, near at hand 1s found iron.

In no place in the world is there steel made of finer
quality, indecd. one of the leading manufactures,
when in Montreal last year, smiled at the idea of
there being any rivalry with Sheffield in this respect
One secret of the manufacturing eminence so long
h:ld by this city, and still maintained is this, the
Sheffield manufacturer is a practical man; he knows
the trade thoroughly, and, in many establishments
the propriztor is the most highly skilled workman
on the ground as well as a man of culture and re-
fined tastes.

The district is exceedingly rich in all the natural
products requisite for iron and steel industries, all
varieties of which are carried on in the remarkable
congeries of manufacturing communities by which
it 1s surrounded.

We have been favoured with a copy of the "Ab-
stract of Accounts of the City of Sheffield, for year
ended 25th March, 1905." The work contamn: 430
pages of statistics relating to the financial affairs
of the Borough and the District. The distinctios
between the Borough and the District, so far us re
lates to their Government and their respective rela-
tions to each other, fiscal and otherwise, arc not
defined.

The “Borough Fund Accounts” are scheluled
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sep. rately and apu’t from the “General District | the rate per head per day is 23.77 gallons. There

Fio | Accounts.” In the latter we find statistics of
the ncome and expenditure of a dozen or so of sub-
urh o+ villages, several of which places are three to
five miles from the centre of the city, “Norton,” for
in-t.nce. where the prince of English sculptors,
Chantrey, was born.
[ e net expenditure of the “Borough Fund”
given as $983,7c0, the chief items being :
$
Grants 1o Kdueation Committee .vavvs cvvsssiasanssese 518,360
Lo wres and Moseums. ... seks seans suvussais 2 BTIA8
Policeexpenges. . sasi wessensnavease BIALE
Renls M nulm-nme VSRAE HEIEE I wyEBES . ceee 83,230
Town Holl and Court [lnuse e-ul»h-hmrnl- sene ennvas - 109008
Baths nceount . cees eees sese nennne 15,000
Coruty Expences, sesasive 4,640
Weighits and Mens nre and Gas Teslmg Drpnrtumnl PO
Conrt of Q artar Sessions.ees vossseesssase o 6,25
Coanty Brod @8 civsevssniaencionsen . HM5
Services of dobt aceonnt covee - ceniiiiense e eess 10,360
1 he income Borough Fund account ie stated to be :

Bor u h rates ... ssew ssseusesssans sate  SHDRDNN
Grants under ugncullnrll rues Corseneese a0Ns S o8 1,800

[he income is given as "Equivalcnt to a rate of
2705 pence in the £."

I'ie expenditure on account of General District
Fund in 1004-5 was $1.715,375, of which the principal
items were :

$
Departmental Offices and services vee 142,790

Highway worksoooeee o sens o 299,690
Hlth working expenses ... 288,915
Relnse Destruclors .eve: soes sossess 65,0133
Dacllings lmprovement Fund. 26,795
Hopitals. ... cesinanens 141,400
Lighting I\ﬂ-ur(nwnt voses 154,085
Fire brigada, cabmen's nhrhera, elc 21,215
Parks and recreation grounds..eevssciesssesiosisnes 05610
Junal gronnds. . ees esss 880 cesen, se saRRRE sOR0 te0e 18,605
Stre-t nv|rnVrn|!l||l S s o208 848 s sehien seve sasisene - DUTIN0
Il inconre ie stated to be ;
General DIStPICL PALE.oooes sosasssenes sonsesosesese 1,600,900
ki ~quer o itribution a4 35.725
'lr- ave Committee .. oaee o 65,000
Fie ncome 18 equivalent ton Ihte of 5119 pmcr in

T!n- schedule of expenditures in these accounts
< w marked differences between the municipal sys-
temn of England and that of Canada.

Iiere are items charged to the Borough Fund
Acoount which, in Canada, are born by the Provin-
il Governments.  Thus, we find a charge of $8,-
{or “County Bridges Contribution, Redemption
it others are, $6820 for “Expenses of
O rter Sessions,” $2,465 for “Maintenance of Ju-
I Offenders at Reformatories,” Burial Grounds,”

Nt

1+ cost of lighting the city is not an item in the
nts inasmuch as the municipality opera‘es its
cloctric supply plant. Neither is there any item
the Borongh Fund  Accounts respecting the
‘or supply, this being a separate department, of
Y the income was $753,320, the net surplus $73,-
I'here has been $620,505 transferred to the

rve Fund of the Water Department since 1888.
capital expenditure has heen $16,374,000. The
rige daily supply is 11 millions of gallons and

seams to be no objection in the locality to the Water
Works vielding an annual profit.  The rates
charged are not given, but we have reason to regard
them as quite moderate.

The population jis not stated, but, ir 11 millions
of gallons of water consumed daily equals 23.77
gallons per head, the population of the City of
Sheffield is 261,470. What suburban places are in-
cluded in the water supply is not stated.

The net debt appears to be $43052,000. The
Borough Rate is given as 2s. 3 0-10 in the £. and the
geacral district rate 4s. 4d. in the £, which, together
amount to 6s. 7 9-1od in the £, or, about $1.65 in
the pound.

The rateable value of property on which the dis-
trict rate is levied is given as $78.811,000, which in-
cludes the city and 7 suburban places, all of which
are classified as “Townships” The arrangement
is wholly diffe rcnt to the municipal system of Can-
ada.

Sheffield operates a Street Railway which serves
a population of 435,000. The fares average one cent
per mile.  The average speed is 6.33 miles, and the
cars run 16% hours daily. There are 30 miles of
double tracks and 5 miles single. The service is
stated to yield a profit, but, when the accounts of
several services are mingled it is impossible to get
at the results of cach. On the Electric Supply ser-
vice, however, a deficit of $3,250 is acknowledged
tor last year.

Several items in the Sheffield accounts are highly
creditable, to the city, such as, (1) Maintenance of
public Baths; (2) Sanitary Improvements; (3) Grant
for Improving Dwelling Houses; (4) Grants to Free
Public Libraries, an Art Gallery, several Museums;
(5) Public Waiting Rooms and Lavatories.

As the system of assessing the value of properties
is not stated in the official report, a distinct view
is not obtainable of the incidence of municipal tax-
ation in the ancient, prosperous, and most interest-
ing capital of the cutlery industry, the inhabitants
of which and of the district around are full of
business enterprise, and been long renowned for their
public spirit, their passionate love of personal in-
dependence and devotion to public duties,

e
DEFECTIVE STATISTICS RE ACCIDENTS.

It is a common defect of statistics to be so com-

[ piled and arranged as to be inadequate for the

duties laid upon them. Figures are quoted as
“proving” this or that, when an impassable gap exists
batween such statistics and what they are declared
to prove or illustrate.

A case in point is given by a contemporary by the
following paragraph :

The following statistics of accidents resulting
from causes to which all men are exposed without
regard to their employment are of interest:
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Per Cent:

Accidents 10 podestFANE, .o\ ovssasasnseniaonans seens 24 4
At home (indoors).eeeee s 18,80
Horses and vehi les, . 18,16
At homwe (utside). . 15,98
‘remtion G.15
Railrond tr AT
Hieyele necudents 4.06
Btreet onr travel ... 2.74
Use of firearms.. 1.713
Animal bites, .oen.s 1.52
ABIRUIS . o545 000 s0000s 1.20
Breamship truvel. ... .. 10
Miscellaneous ..., L0
100, 00

It is obvious that these statistics give no informa-
The
schedule mcrely states what the sufferers from ac-
cidents were engaged in, or, where they were located

tion whatever as to the “causes” of accident.

when the acadents occurred.

The nature of the “Accidents to pedestrians,”
instance, are not specified, therefore, nothing .s
known as to their
accidents of many varielies may ]l.l]liu'n. such as,

for

“causes.” To persons so « ngaged
falls from bad sidewalks, from shpping on 1ce, from
snow, or slates shiding from roofs, from loose tele-
Accidents
to persons “indoors,” or at home “outside” are also
quite
which have bofallen pedestrians, home-stayers, tra-

graph wires, from runaway horses, etc.

various, All the several classes of accidents
vellors by vehicles, railways, cars, steamers, need to
be described in detail before any information can
be acquired as to the “causes” of the accidents which
befell them, or information of the shightest value
to accident underwriters,

Some very amusing conclusions could be logically
desived from the above statistics.  Thus, they show
that, it is four times as risky to stay at home as to
travel by railroad, three times as dangerous to take
“recreation” as to travel by “horses and vehicles,”
and five times as risky to be a “pedestrian” as to
be a traveller on a railroad

Evidently these statistics of the causes of acci-
dents are too crude to have any statistical, or un-
derwriting value.

It mav, however, be said that the risk of accident
wherever located, or, in whatever occupation is being
engaged in, 1s so imminent as to render it highly
advisable for every person to be protected by an
accident policy.

st G
ENORMOUS MERGER CAPITALIZATION.

The merger of the three big New York Traction
Companies, which 1s now under way, shows a start-
ling example of high finance inasmuch that after
the A-al ie tarried threugh, the present totel cag "tal
of $117,000,000 will amount to $225,000,000, muk-
ing an increase of $108,000,000 upon which the roads
will be compelled to pay dividends and interest over
and above what they are paying on at present.

There 1s now $35,000000 of Interborough stock,
which is the total capital of the company. In place
of that the Interborough will get from the reor-

ganization now being carried into effect $70,000,
000 of 4% pec. collateral trust gold bonds and $34.
650,000 of the common stock of the Interborough.
Metropolitan Company.

The Metronolitan Railway Company, which now
has $52,000,000 of capital, receives $52,000,000 of
5 p.c. preferred stock, and $28,600,000 of the com.
mon stock of the new company.

The Metrcpolitan Securities Company, which has
an alleged capital of $30000,000, of which 75 pe,
or $22,500,000 has been paid in, receives $28,050,000
of the common stock of the new ¢ mpany.

The bonus which will go to Relmont by this
schome, it is said, amount to-$8,300,000 of the com-
mon stock.

S e

FIRE AT CORNER ST JAMES AND VICTORIA
SQUARE, MONTREAL.

A fire occurred on the 25th Januvary, in the Camp-
bell Clothing Store.  The building is the property
of the Eastern Townships Bank, and is occunied by
various tenants. The following companies are in-
terested :

Colonial,

Building. Balns,  Shoe Co Sagers, Fisher. Boxstael

AMOB o0 0viinee e BMOD oo o eevese 3000 ..., .
RAVAROD: svsite sosren 4000 ...... sensn . SO0 <000
Atl%ioo: sonnen  soes e ive o S uneany aegak sesid
B itish Amerien, 3,000 Reuts ..., . 2,000 .
Commerenl Un, 5000 ., ... 5 00( “sis
Germnn Amer..  o.ooe sesess 8,000 .
Guardian ...... 4,000 Rents 1,600 .... voo
HaRlcos oo BN sasira  avie AR D B
BOWE. o ssrsevs sesone 4000 ..... ces 1,000
Law Un& Urown ,..... 1,000 o4 seeeas seee
Liverp & L& G 5,000 ...... 2,000 3,000 10,000 .....,
N. Ymk UA., SEuERe. snvabe
N. Brit. & Mer, .. .. 1,000 2500
Norwieh Un.. 5000 ...... 3000
Phenmix ol B'iyn ¢ asenes 500
Phoemix ot HWd .. ...0 sods waseine
Royal......... 5,000 4000 .....,
Scottish U.&N. ce0uee 4000
BuBoscsseces:  coeers  seeess  essene
URioRs.sossoe  orave  seeesn  opere
Weatern .c.ooe  ssesse oo - 1, "
Lioyd’scconess  sonnes 4000 o000 senese "
Conc Mutonha covees G000 soisee  sso0ts  seses soiem
Stanstead and

Snerbrocke, sosese 1,000 ...0.0 3,500 ... .
Anglo Amer., tevene ’ eesess 3500 .
l'qnl\)'...... Me ws wses s aaeeas '5,000 verene
Montreal ,Can. easens OB seievi  pase e vecas
Ounawa..ooees 5,000 .o00e
BOBIBacrs s desvis dasven e 4. ssiesy T seesnt
Bl Winiacs. siviis sotnad BBIR - Sonver  estbe sretil
Rochester

German.... weeen e 1000 i i e

$37.000 $32,600 $25.000 $8,000 $52,600 1,000

Loss about. ... 1563, 5%  10% swmall 30 n

A T. S Campbel. Northern. $, .00, Western % .-
000, loss about go pc. Remhardt Manufacturing
Company, American companies, $13.500, loss small
Bisette & Vineberg, New York, UA, $1,500. North
British & Mercantile, $3,000, Montmagny Mutual,
$1,500, Equitable $1,000, London Mutual $3,500,
Montreal Canada $1,000, loss about $;00.
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WINDSOR HOTEL FIRE MONTREAL.

We understand that the loss on furniture, by the
recent fire in the Windsor Hotel, has been adjusted
The loss on building is not yet settled,
but will probably amount to about $60,000.

— -

FIRE IN CPR. FREIGHT SHEDS, WINNIPEG.

B the are which occured in the C.P.R. Freight
S'eds, Winnipeg. on the 1st inst, the insurance loss
n building will probably amount to, about $8,000.

— -

PROJECTED INSURANCE LEGISLATION.

at 30000,

(

e results of the investigation into insurance
con 'itirns and methods by the Committee of the
Le 1 iture of New York State -have sct several
afoot for new legislation relative to
A most impo-tant deelaration in regard
motter was mades by Governor Higgins in
hi- me sage to the New York Legislature d:livered
at Albany,

1 made reference to the magnitude of insurance
iner sts as shown by the assets of forty-two com-
pare. doing business 'n New York Sta'e amount-
ing 10 $2 4°4.660.435, their premium receipts in 1604
havme beren $489.542022 and tctal irc me $3580,-
740050 “The average policy-holder has rested con-
tent in a belief in the'r financial soundness and in
the ntegrity of their managors.
ll' e

ney ents
mnsu arce,

to thi

Se!f-denial, pru-
. forsight and a d:sire to protect the family
a~d to provide for old ag: have given a ready ear
to th erg r and porsistent solicitations of lavishly
p id agent, until th: hep-s and fears of our people
finl general express'on in their life insurance in-
ve:tments.”

[he Governor stated that the examinations made
of ivsware: companics by the State officials were
mnly “conducted with a view to ascertainng their
As an illus'ration of the hiberal rature
of m-urance legislaticn he said:

“Th* offi ers and maragers of life irsurance com-
pines have been permitted, without let or hindrance,
t fix the terms of the contract and to determine
hew much of the surplus should be distributed to
poliev-held rs and when, and how much retained
by the company. Funds have continued to grow
urt] tler control for speculative purposes and
varons subsidiary enterprises has been enough to
mike vast fortunes for their custodians and until
princely salaries have beceme trifling compared with
the magnificent total of ascets.”

11 declared that, “the policy-holder now demands
mething better fron the State than a guarantec
{ < lvercy, and ann-urced to the Legislative, you

I called upon to make a radical revision of
¢ law for the berefit ¢f investors in life insurance
andd for the regulation and restraint of the com-
pinie. We may well eonsider at this t'me the ex-
pliency of providing for mere thorough regulation

the Department of Irsurance. Under the new

| ad
solve ¢y

insurance law of Germany not only are thorough
investigation and publ city insured, but the Govern-
ment director actually enters into the business
me hods of the corporaticn.  The law rcquires that
the funds of the company be invested only in cer-
tain prescribed securities, all of which are devoid
of speculative character, such as attaches to cor-
porate stocks of every description; limits the com-
miss‘ons of agents and regulates with mrch detail
the ‘management of the companies,

The following is a summary of the suggestions
made by Governor Higgins as to the lincs along
which it is desirable that new insurance legis'ation
ought to proceed.

The funds of irsurarce componies should sacred-
ly be safeguarded for the policy-holdors by the
State and every element of personal gain e 'mirated
from their management. To accomplish this result
it has been suggested that large amounts o ght, for
the safety of the insured as well as for the good
of the community, to be invested in bonds secured
by mortgages on real estate at a conservative valua-
tion; that deposits with or loans to moncyed cor-
porations should be subjct to svitable rectric'ions;
that the contrc1 of subs diary ¢ mpanies <hould not
be permitted; that insirance dircetors should have
no conflicting business ¢ nn ctions; that inves'ments
in corporate b-nds should be regulated so as to pre-
veat speculation and loss from an attempt to float
doubtful enterpriscs: that policies shovld be of
standard forms so that th ar'sing from
ambiguity, couplexty and incompliteness of the
contract may be eradicated and the contract
made  defin'te in form and  substance; that
a uniform system of audits and accounts shovld be
prescribed by the Insuranc: Depariment- that full
pub’icity to policy-hc1d rs should te as-ured; that
deferred dividend polices <hould be pro'ubited or
greatly restricted; that poleies <hould be further
safeguarded from forfeiture; that an equitable dis-
tribution of the gains of the company t the policy-
holders entitled thercto should be required; that
policy-holders should have an cffcctive vo'ee in the
government of the companies and that the disc etion
of the directors should be subject to judicial or
administrative review

abuses

The Governor went on to point out that while life
assurance had recsived almost exclusive attention
there were other corporations to be considered such
as “assessment associations, accident insuranc® com-
panies, co-operative fire incurarce companies and the
like. Better allow free and unregulated insurance
than permit such concorns to exist under laws which
do not protect our citizens, but enable the provotee
of doubtful schemes to boguile the investcr to finan-
cial disappointment and fatten himsclf cn false pro-
mises and deluded hopes.”

The programme of insurance legislation drawn
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up by Covernor Higgins, of New York State, is very
comprch niive and in som» respects drastic. The
bill, or bills introdiced into the Legislative Acsem-
bly, New York, to give cffect to the Goverror's sug-
gestions and the di cuss ons thercon will excite the
greatest int:rest. We can only hope the outcome
will be such a code of insurance laws as will be of
service to the business, to the policy-holders, to the
public

A SCHOOL OF BANKING.

The Dean of the School of Commerce, New York
University, in a recent address pointed out the need
of a School of Banking.

“Consider for a minute the business of banking.
This vocation almost deserves to be called a pro-
fession on account of the exact knowledge and the
wise, trained judgment that are demanded. The
banker i1s a d-a'er in credit, and should understand
every form of business and industry, for he is in
silent partnership with all.  The mysteries of money
and foreign exchange, of good times and hard
times-—all should be an open book to him. It 1s
through his agency that international payments are
effected.  Because of his intimate relationship with
the bankers of the Old World, he unwittingly serves
as an electric transmitter of the microbes of panic
from one community to another. He cannot help
himself. 1f Lombard strect sncezes every banker in
the United States takes out his handkerchief.

“There is no business more intricate, none for
which education 15 more needed, none where educa-
tion would prove more valuable, vet in the whole
United States there 1s not a single school which
really deserves to be called a school of banking or
finance. There are plenty of schools for bridge
builders, for dentists, for sea captains, for miners
and for horse docters.  Even the man who draws
the hines for a ditch or for a sewer must have had
a specral traming; but for this, most difficult of all
vocations, the one which handles the funds making
all the others possible, the one which by a little folly
may tie all the others up—for this business there is
practically no traming except that furnished by the
school of experience

“But that 15 not the worst. In our large cities it
has become a'most 1mmpossible for a vouth to learn
anything about a bank's operations, even by ex-

perienc

The Banker's Institute in this city will do some-
thing to meet this necd, but, after all, the School of
Experience, which Dean Johnson seems to disparage
gives the best and most essential training.

—r 5 R o A .x,»g_., (et o 28
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RUSSIA'S FINANCIAL POSITION.

The monthly returns of revenue and expend:ure
issued by the Russian Treasury present an interost.
ing, if rather perplexing, study. The country, we
know, is now in the throes of a tremendous rev: lu-
tion, which has paralyzed trade and upset all the
ordinary fiscal arrangements of the Governmont.
Between one-quarte: and one-third of the entire re-
venue consists of receipts from the State and tri-
butary railways, and from the Post and Telegriph
Departments.  But all these services have been ren.
dered sterile by the recent strikes, and another im-
portant source of revenue—the payments of the
peasants for the redemption of their lands—has
been severely cut into by the concessions extorted
from the Government. In many provinces it has
been impossible to collect any taxes at all, and in
others only a fraction of what is due has been
gathered in. The industrial strikes and lock-outs
have brought important industries to the verge of
ruin, and so impoverished the entire community that
its tax-paying power has been well-nigh destroved.
People still possessed of wealth, moreover, have
been fleeing from the country, and, so far as prac-
ticable, have taken their riches with them, and the
whole machinery of Government has been thrown
out of gear. Yet, if we are to believe the figures
published by the Treasury, notw.thstanding this
turmoil and general impoverishment, the revenue
has not only shown no decline, but, on the contrary,
has largely increased. According to the latest of
these figures, the ordinary receipts for the first eight
months of the current year exceeded those for the
corresponding period of 1004 by no less than £
000000, or almost 6 per cent.  Unfortunately, the
telegraph ¢ summary of the Treasury return gives
no details, and 1t is impossible, therefore, to ascer-
tain under what heads the revenue expansion is re-
ported to have taken place. But if it be the case
that in her present anarchical cond tion Russia i3

really contributing to the Treasury a larger revenue
than when her administration was in order, and the
collection of taxes was proceeding with regularity,
then she presents a fiscal marvel such as the world
has never before seen or conceived of

It may be said, however, remarks the “London
Fconomist” in this article that the crisis in Rus-ia
did not attain its acute stage untl well on in the
year, and that during the earlier months the revenue
under less abnormal conditions might have been s
playing a certain degree of elasticity., That is, at
best, a large assumption, for during the whole of
the ycar the conditions have been abnormal, and,
as a matter of fact, any such explanation of the
fiscal phenomenon that presents itself can easily
be shown to be utterly fallacious. For it is in the
last two months of the eight covered by the returns
that the expansion of revenue is alleged to have been
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most  pronounced. According to the published
figures. these two months, namely, July and August,
contributed fully £5,500,000 to the total increase of
£7,000,000 shown for the eight months. Thus, we
1sked to believe that the more acute the crisis

are

became, and the more severe the paralysis of trade
and commerce, the more buoyancy did the revenue
display.  1f anyone can credit this he must be en-

dowed with an astounding measure of credulity.
[o the ordinary mind the idea that the revenue of
Russia has been vigorously expanding, and running
far in excess of that realized in times of peace and
is utterly incredible, and the publication of
figures will only deepen the prevailing dis-
in the trustworthiness of Russian financial

order
such
iY"‘]"I
statements
It is not surprsing, thercfore, iac increasing
doubt is being expressed as to the reliability of the
«tatements which have recently been made respecting
the ability of the Russian Government to meet for
ome considerable t'me to come the interest on its
foreign debt out of balances held abroad. Con-
tinental journals are now declaring that the Russian
balances in Paris and Berlin are nothing like so
large as they have been represented, and these jour-
nals are also pointing out, as we ourselves did last
week. that the balances, such as they are, are not
hypothecated to the foreign bondholders, but are
being largely drawn upon to bolster up the prices
of Russian Government securitics. Attention, too,
is being called to the fact that about £20,000,000
of Rus
this month and that the redemption of
if they are redecmed—will make a large hole in the
it the Government's command. That the
Russian Government will make every effort possible
t meet its obligations as they fall due may be taken
for granted, because failure to do so would destroy
the nat.onal credit and precipitate the financial crisis
But that it will
ceed in doing this for any long period 1s ex
dingly doubtful, and it is well that
uld recognize the fact, since attempts are being
made to work off Russian securities upon the public
. without saying that those who have been
judicous enough hitherto to stand aloof from Rus-
sian bonds would be exceedingly ill-advised if they
now departed from that attitude.
Ihere are one or two other points in the returns
wiinch ar As our readers
Russian Budget consists of two parts,

jan Treasury bonds become payable in
these

balances

it 1s struggling to avert.

worthy of brief notice.
the

what are labelled respectively as ordinary
draordinary revenue and expenditure.  For
rrent year, the extraordinary expenditure was
cstimated at 47,857,000, but the amount actually
exp nded under that head for the first eight months
wite o less than £78,900,000. The demands upon
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investors |

the Treasury have thus apparently been enormously |

than was anticipated, and evidently ex-
ceptional steps have had to be taken to meet them.
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A CASE OF MANUFACTURED EVIDENCE.

In the Reminiscences of Sir Henry Hawkins, who
was created Baron Brampton, is a most fascinating
and instructive record of interesting cases in which
he was one of the counsel. He remarks that, unjust
claims are continually coming in to insurance offices
hecause the resistance of claims is prejudicial to the
business. He was retained by a company to defend
an action brought by a firm of clothiers, who, having
had their stock burnt, made an enormous claim for
indemnity. Mr. Hawkins elicited that there were
piles of trousers in the stock all of which had brass
buttons but not one had been found in the debris.
The trial was resumed next day when hundreds of
buttons were produced that had been burned.
Chief Justice Cockburn asked, “How do you account
for these buttons Mr. Hawkins, you said none were
found” The reply was, “Up to last night, my lord,
none had been found” The Chief Justice said,
“But these buttons have evidently been burnt in the
fire. How do they come here?”” The witty barris-
ter replied, “On their own shanks my lord !”

The jury and jury saw the point and gave a ver-
dict in favor of the company.

el

UNION MUTUAL LIFE INSURANCE COMPANY.

This institution’s 56th annual report shows the
past year to have been one of progress.

Gratifying advances were made in the various
departments of the business, especially in assets,
surplus, income and insurance in force.

New insurance written and delivered shows an
increase of 533 policies and $620,278. Insurance
over the figures for 1004, 7,207 policies having been
paid-for in 1005 covering $0,713,736. Insurance.

The premium income last yvear was $2,316,001, and
total income $2.832,200. The gross assets amount
to $12,056,001, the surplus being $708,441.

el

PROMINENT TOPICS.

THE STOCK TRANSFER TAX.—We gather from
the proceedings of the Quebec Legislature that the
Ten. Mr. McCorkill proposes to give careful con-
sideration to the Stocks & Bonds Transfer Stamp
Tax, with a view, we hope, to its being modified, or,
better still, repeated. The inequity, the inex-
podiency, the injuricus nature of this tax have been
frequently pointed out in THE CHRONICLE. We
have shown over and over again, to the point of
demonstration, that, (1) to tax transfers of securities
is most ohjectionable, inasmuch as they are liable
to, be repeatedly taxed, that, (2) such as impost dis-
criminates against a class of business which is of
eminent value to the province, that, (3) such business
is liable to be driven to outside cities where stock
transfers are wisely left free, that, (4) such a tax
prejudices capitalists against the Province of Que-
bec, and tends to locate new enterprises elsewhere,
and (5) that, an indirect tax on business transactions
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individually, is contrary to the sound principles of
taxation as laid down and expounded by statesmen
and economists of the most eminent authoritv. An
indirect tax of this class has been declared by
eminent legal authorities to be outside the constitu-
tional powers of the Quebec Legislature.  All taxes
which discriminate against the legitimate operations
of trade, which tend to prevent the application of
capital to the promotion and maintenance of legiti-
mate and valuable enterprises, as is done by the
Quebec securities transfer tax, have been condemned
as antagonistic to the public interests.
- . . .

INJURIOUS EFFECTS to be expected from the stamp
tax. If the transfer tax 1s not repealed we venture
to predict that within a short period 1t will n-
juriously affect all securities 1ssued in the Provinee
of Quebec. It will prevent the flotation of new
securities in Montreal, in fact, it will have the effect
of transferring financial transactons to other cen-
tres.

Is it not a very short sighted policy for a Legis-
lature to do anything which will so injuriously
affect the best interests of this province ?

* * * *

THE LATE KING OF DENMARK
of the whole Empire will go out to Her Most Gra-
cious Majesty Queen Alexandra, in her sad bereave-

The sympathy

ment, the calling hence of her father, the King of
Denmark.  Christian IX,, passed away on 29th ult.
in his 88th year, during 43 years of which he was
King of one of the smallest but happiest and most
prosperous States of Europe. s was indeed a
Royal Family. Ihs second son 1s King of Greece,
one daughter 1s dowager Empress of Russia, another
is our beloved Queen.  Other descendants comprise
a King of Norway, and members, by marriage, of
the royal houses of Prussia, Sweden and France

The late King was one of the wisest of monarchs,
as he was also one of the most beloved by his sub-
jects and most honoured by all who pay homage to
the virtues which add lustre to a Royval Crown

. . .

WINNIPEG TO EXTEND THE LICENSING SYSTEM.
The City Counail of Winnipeg is applying to the
Provincial Legislature for power to impose a license
tax upon a who are now

large class of traders

exempt.  The object, of course, 1s to add more re-
venue to the city

The object of the licensing system 1s not to raise
revenue, but to bring certain classes of traders more
directly under the control of the authorities so as
to prevent wrregulanties that are, or hable to become
mmical to the public welfare

Apart from this object, licensing a limited class .

of traders 1s discimination against
open to the charge of injustice. Laicensing is also

objected to as being a restraint of trade. When

them that 1s
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applied purely to raise revenue licensing i an 4.

bitrary form of income tax which is impos.d wig,
out regard to the licensee's ability to pay it as cop.
pared with others in the same class of Husineg
hence a license is liable to be unequal in its incidene

and, therefore, unjust.
. ..

A SEVERE BUT JUST SENTENCE was passed on 2t
ulto, on Captain Schaick, who was in charge of the
steamer “General Slocum” when it was burnt, a
1,000 l'ves lost in June, 1004, near New York.

It was proved that, there had been no fire dsls
on the beat, as the law directs, that, the life bel
were worse than useless, for they helped to drowg
those who trusted to them for safety, that the cres
were utterly incompetent and the steamer in every
respoct, except size, unfit for the service it was ep
gaged in, viz, the carrying large excursion partes
The Captain was sentenced to 10 years penal sen
vitude.

The questicn arises, whether the vessels naviga.
ing Canadian waters, which in summer carry heavy
loads of excursion passengers, are strictly inspected
and their life-saving appliances kept in perfect con.
dition ?

- L . -

CLEVELAND, U.S,, boasts of having 6 per cent. of
the depos'ts held by the American banks, whereas
the city’s population is only one-half of 1 per cent
of the whole country.

Why does this city stand so prominent as a centre
for savings?  One main reason is that, in Cleveland
there prevails a very high sense of honour amongs
its business men and the security of property is not
endangered by such sccialistic proceedings as re
gard capital and its activities as fair game for

oppressive taxation or changes 'n the law.
- - - .

UNITED STATES TRADE RELATIONS WITH CANADA

Senator McMullen has had an
President Rocsevelt during which they discussed the
reciprocity  question.  The veteran  Senator s re
ported to have said :

“A few years ago, a strong movement was started
for reciprocity between the United States and Can
ada, but with us the subject now is scarcely men
tioned.  Our people are becoming convinced that
they must lock abroad for an outlet for their sur
plus products. v lay
down in Great Britain fruit, fresh meat and other
perishable stuff in as good condition as we can put
them into the United States. They are buildinga
fine export business, and are very prosperon. i

we chould enter into a reciprocal agreement with the

interview with

Our producers are able now 1

Umited States we should be obliged to chang ow
relaticns with Great Britain. Our people have
des're to do that. In Great Britain and in some
other fore'gn markets Canada is a competitqr « ¢ the
United States.

“In othor respects our people entertain the most




FeprUaRY 2, 1906

fricdly feeling for the people of the United
States.”

(anada is showing the United States that we are
becoring less dependent upon the American mar-
ket.  While the friendlicst feeling exists between the
people of the two countries, it would be desirable
to have their trade relations placed on a fair trade

bisie fair to Canada as well as to the United States,
* * * »

[1e DoMINION BANK dividend has been raised
to 12 per cent. which rate was paid some years ago
and reduced for a short period to 10 per cent.  The
dividends of this bank have bean paid quarterly for
many vears

- . - -

\[ONTREAL BOARD OF TRADE ELECTIONS,—At the
recont meeting of the Board of Trade of this city
the fcllowing officers were clected :

President—Mr. F. H. Mathewsen, by acclamation.

[Fir<t Vice-President—Mr. George Caverhill.

Second Vice-President—Mr. T. J. Drummond, by
welamation
Mr. C. B. Esdaile.

Ihe election of Mr. F. H. Mathewson, manager of
the branch of the Canadian Bank of Commerce, by
acclamation was a highly gratifying tribute to his
ability and fitness for this important position. It
was the first time a banker was elected President of
the Board of Trade and was especially opportune
1« matters of much importance are likely to be
brovght before the Board in the current year which
will need to be discussed with exceptional intelli-
gence and (Ilgnit'\n
I he time of the Board has been too much occupied

mattess of comparatively trivial interest and
with interferences with the Government and the City
Counal respecting questions below the dignity of
the Board of Trade of this great, this metropolitan
city. The influence of a public representative body

I'reasurer

wit

lowered when it 1s sought to be exercised in mat-
it { minor importance. .

(GOOD FOR JAPAN, e ll.xs reported that the Japan-
eso Mimister of War has indicated, it being the in-
n of his Government, as a result of the Anglo-
nese allianee, to proffer advice to the British

Government in regard to the re-organization of the
lniperial army.,
Ihe Taps are a progressive people, but modesty
lently not one of the'r failings.
. . - .

Mic Do R, WILKIE, general manager of the Tm-

I Bank of Canada, who for some time has been
t5 vice-president has been elected president in
on to the late Mr. Merritt. The elevation
general manager to the office of President,
till retaining the former position, is a new
ture in Canada. The eminent services ren-
by Mr. Wilkie, to the Imperial Bank, con-

ted a valid claim to the distinction, which we
e will enjoy for many years

RN - daie ) .
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A RAILWAY FROM MONTREAL TO CONNECT WITH
THE GRAND TRUNK PACIFIC.—The Montreal Board
of Trade at its annual meeting on 3oth ult, passed
a resolution asking the Dominion Government to
construct a line from this city to connect with the
Transcontinental Railway.

- - . .

THE CANADIAN BANK OF COMMERCE ON THE MAP
—This great and growing institution has published
a pamphlet comprising a full report of the annual
mecting held on oth January last.  This comprises
the directors’ report, the financial statement, the
speech of the President, the Hon, Senator Cox, and
the highly valuable address delivered by Mr. B. E
Walker, gencral manager. A list of sharcholders
i also given, and of the branches with the names
of the managers.

With the pamphlet are bound up two well ex-
ecuted maps, ore of Canada from Sault Ste. Marie
to the Pacific ocean, the other castwards from the
Soo to the Atlantic. On these beautiful maps the
name of every place is marked in red where there
15 a branch of the Canadian Bank of Commerce.
At first sight the marks on these maps are startling
especially in Ontario, Nova Scotia, the Northwest
and British Columbia where it looks as though every
city and town had a branch of the Commerce. The
enterprise of the management is shown by branches
being spread from Sydney, Cape Breton, to Daw-
son City. There is a branch at Cobalt, the new
mining centre, at Skagway, Atlin and White Horse
in the Yukon, and numerous places in Manitoba,
Saskatchewan, Alberta and British Columbia.  The
branches are thus classified: 17 in British Colum-
bia and Yukon, 43 Northwest Provinces, 53 Ontario,
15 Maritime Provinces, 5 United States, 1 Great
Britain. The very numerous foreign agents and
correspondents is also given

The Canadian Bank of Commerce has shown

equal enterprise and wisdom in placing this official

report and the accompanying statements before the

shareholders.
Ld . - .

TAax EXEMPTIONS IN ToORONTO.—Mayor Coats-
worth has inaugurated his regime by a proposal that
all churches and educational institutions should be
taxed. The Mayor pointed out that between twenty-
five and thirty million dollars of property was ex-
empted in Toronto, and that $180000 more was
added last year. The board of control appeared to
be in favour of a pt’n}mu.ll to seek le ;,'l\'..liinll to
abolish these exemptions, but it was decided to dis-
cuss the matter in detail at a later date

The value of properties exempt from taxation in
Montreal is over 40 millions of dollars. Portions
of these properties cannot be taxed, such as the civie
and government buildings.  Why, however, should
not the Government properties be taxed? There is
no reason for their exemption from local taxation
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THE EXEMPTIONS OF CHURCH EDIFICES and
strictly charitable institutions is in harmony with
public sentiment. There are, however, large tracts
of land held vacant in this city that are owned by
ecclesiastical corporations.  These lands are con-
stantly increasing in value owing to improvements
made in their vicinity and the growth of popula-
tion. There is no reason why these lands should
not pay their share of the city taxes. It might be
said that some of the vacant areas are held for spe-

culation.

Duty oF NEW CITY COUNCIL. It will be the duty
of the City Council just elected to take up the ex-
emption question and deal with it vigorously with
out prejudice, or fear

(’{lurch edifices and strictly benevolent  institu-
tions and the land necessary for their purposes,
should be exempt. But a good plan would be to
exempt edifices only. A large revenue could be
equitably secured by abolishing exemptions that are
not justified.

T

THE COMMERCIAL TRAVELLFR'S TAX imposed m
this province is likely to be abolished.  Its imposi-
tion was a grave mistake, It was singularly in-
opportune, coming as it did when there was so much
being said, and very justly and wisely said, respect-
ing the cultivation of closer relations hetween Can-
ada and the Motherland.  The tax on outside Com-
mercial Travellers aroused strong opposition in
Great Britain and elsewhere and Canada suffered
for the folly of one province. We have had too
much of this class of legislation.

- @ -

QUERIES' COLUMN.

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

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

1525.—W. H. D, Brockville —The Canadian Paci
fic Land grant 3'4 pc. bonds, guaranteed by the
Dominion, are not a lien an the road or its equip
ment, but are secured by the company's lands. The
company’s fiscal vear was charged to 30th Tune in
1001, and no report for calendar vear 1900 was pub-
lishe

1526.- H. J. W, Amherst, NS, The Temiscouta
Railway Company 1s operated by the Bondholders
Committe who took possession of the property in
1890, when the guarantee of the interest on the bonds
lapsed. The guarantee was by the Ounebec Govern-
ment and for the term of ten vears ending 18009

S. McP, Cornwall, O. - Yes. Your broker
was right in charging vou the provincial tax on the
sale of vour stock.  As a member of the Montreal
Stock Exchange he is compelled by the rules to do
so. When the commission was 4 of 1 pc he had
the option of paying the tax himself, This ex-
plains the different practice on the two transactions
you mention,

2%
1527.

e——

CALENDARS, 1906

THE GUARDIAN ASSURANCE COMPANY has 1ssued
a calendar that is unique in every feature. The
coloured illustrations are designs by a Chinese or
Japanese artist representing scenery and domestic
scenes in Oriental life.  All the reading matter s
in the language <igns of one or other of those Em-
pires, any knowledge of which we do not claim nor
The they are abandoned the
better 1t wi]l be for the people. The calendar is

aspire to sooner
pretty as a colour scheme.

THE DOMINION [ IFE ASSURANCE COMPANY'S wall
calendar has a very cffective heading.  The title 15
in bold, white letters on a green ground on which
maple leaves are also placed and a figure of Can.
ada who has an illuminated shield at her side.  The
work 15 h'ghly creditable to the London Printing
Company

THE NOVA SCOTIA FIRE INSURANCE COMPANY'S
calendar displays a very useful map of the province,
with Cap Breton. Po E. Island and New Brunswick.

[HE NORTH AMERICAN LIFE ASSURANCE COM-
PANY emphasizes its claim to stability by the illustra-
tion of 1ts Calendar making a representation of the
North American Continent, the back ground of its
title to be, “Solid as the continent.” The sheet 1s
well designed as an advertisement.

THE RAILWAY PASSENGERS ASSURANCE (OM-
FANY'S card 1s especially neat and businesslike.

THE LONDON MUTUAL FIRE INSURANCE COMPANY
shows another specimen of the lLondon Printing
Company's work, which 1s a very tasteful specimen
of colouring. Work of this class 1s done in Can-
ada equal to the productions of the old country.

(CHARLES IF. DAWSON, stationer, sent us a well ex-
ecuted card, plain but effective.

THE MONTREAL GAZETTE presents a number of
views of Montreal and its buildings, a selection of
which is given each month.  The snow scenes do not
correspond with present appearances, but “Our l.ady
of the Snows"” may yet visit us.

PERSONAL

Mi. Joux B. Latpraw,manager for Canada of the Nor-
wich Union Fire Insurance Soclety, read an address before
the Insurance Soclety of New York, at the January meet-
Ing. on “The Conflagration Hazard,"” illustrated by stere-
opticon views and maps of the great conflagrations of the
M’)l!tll‘l’ widespread interest in the subject was manifested
by a large attendance,

At the conclusion Mr. Laidlaw was heartily applauded,

and a rising vote of thanks was tendered him for his able
address

Mi. Witriam Ravyes Horkins, FLLA, has been up-
pointed Actuary of the London & Lancashire Life, which
position has been reliquished by Mr. Clirehugh on nis
being elected to a seat on the Board of directors .Mr. Hop-
kins became a Fellow of the Institute of Actuaries by ox-
amination in 1888 and has been in the service of the com-
pany as Assistant Actuary for some years.

M Hiagy Joseen Larias (local manager at Birming-
ham for Mhe law Union and Crown Insurance Company)
has begn appointed District Manager for Ireland to the
lLondon Assurance Corporation, .

P
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Correspondence.

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

NEW YORK INSURANCE LETTER.

New York, Jan., 31, 1906,

The mutterings of distant thunder frequently precede a
storm, and there are signs of trouble ahead for fire in-
surance companies in this city and country. It is a notable
truth that the fire companies cannot stand prosperity, and
the year just passed has given them a feeling of independ-
ence of one another which bodes ill for the future. In the
face of large profit it has always been found almost im-
possible to maintain rates, and rating organizations are
almost sure to suffer after a period of favorable loss ex-
perience.  From many parts of the field are coming evid-
ences of disaffection; and while it cannot be said that the
Integrity of the New York Fire Insurance
u‘cmully threatened, its destruction is regarded as on-
tirely among the possibilities. It is true that a reduction
of the rates through cutting and the abrogation of rate
axn?«nwms might be safe enough if the insurance com-
panies were always sure of so favorable an experience as
!‘hm enjoyed in 1905. They are, however, too forgetful of
little affairs like Baltimore, Paterson, Jacksonville and
Rochester, and not always wise enough to prepare in fat
years for the lean ones that are sure to come. This is
the time for continued harmony and co-operation, if he
companies would continue in the prosperity which was in-
augurated in the notable year of 1905.

One of the premonitions of possible trouble is the sharp
advance in the stock of well known companies which ap-
xmred a few weeks ago. Nearly all the New York com-
panies show steady and remarkable increase in the value
of their shares, which is sure to attract the attention of
speculators and financiers who are apt to seek the con-
trol of any available companies, or try to start other ones
on the untenable hypothesis that the business is always
10 be us profitable as now. .

The position of the three great life companies is not
vet sufficiently settled so that their future policy can be
outlined with any degree of certainty. What the course
1.{ these companies will be as to the quest of new business,
I* is hard to say.

As predicted in these columns the statements of all the
fire insurance companies almost without exception have
shown great prosperity as the result of the 1905 business.
\ssets and surplus have been greatly increased in many
Instances, and the gains in reinsurance reserve have also
bfm.nnomarked as to indlcate a greatly increased business
Tuis is partly the result of a year of general prosperity
and partly the effect of adequate rates which it is hoped
may be sustained without any trifling with fate,

Exchange is

Nores.

The demand for automobile insurance is much greater
than the supply and several companies have establisned
departments for that line of business.

Assistant United States Manager N. A. McNeil of the
Caledonian Insurance Company, resigned, to take effect
nfu-r December 80, and R. C. Christopher, second assistant
1 n.llml States manager, has been appointed to the post.

Several American casualty companies are NoOw success-
fully doing business in Great Britain, among them the
Preferred Accident Insurance Company, of this city, and
the North American Accident, and the Continental Casu-
alty, both of Chicago.

The radical changes taking place in the Provident Sav-
!ngs Life Assurance Soclety has produced a feeling of un-
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certainty as to the future of that company. It is hoped,
however, that the active and practical officials may be
spared to it, and that it may go on to a career of useful-
ness and prosperity.

At the regular January meeting of the Insurance Society
of New York on January, 23, the guest of honor was
John B. Laidlaw, Canadian Manager of the Norwich Union,
whose interesting and instructive address on “The Con-
flagration Hazard” was very much enjoyed.

QUERIST.
- eae -

LONDON LETTER.
INSURANCE.

London, England, January 13, 1906.

The gradual movement of the better class non-tariff
offices towards a tariff proceeds in this country. Ad-
vocates of free competition and all the benefits which are
currently reported to flow from that commercial stimulus
do not always regard this transference as an unmixed
blessing. The extinction of strong independent offices
may not always have a wholesome effect. I hear now that
the Central Insurance Company is going to enter the
Tariff combination.

This is one of our newest insurance organizations and
has upon conservative lines built up in a comparatively
little while a huge business. The restraint which is im-
perative upon the conductors of a non-tarift office is ob-
vious. The premiums are of course lower than those
charged usually by the tariff offices and hence offers of
business come in which have to be very rigidly scrutiniz-
ed. The Central has done all this and more and reaos
the reward of virtue in a substantial and profitable busi-
ness which will set it solidly on its feet under the new
conditions.

Enterprising members of Lloyds have recently been en-
deavouring to turn an honest penny by issuing insurances
against the risk of a European war. The matter arose in
connection with the temporarily strained conditions in the
relationshipe between England, France, and Germany.
The demand for protection came in the majority of cases
from financiers and other holders of stocks who feared the
result upon their holdings of an outbreak.

All insurance shares have begun the year well. Pradi-
cally all the way down the list there are a succession of
rises. The stock of the Commercial Union has achieved a
fresh record in advancing to the high figure of 86. The
Alliance shares have moved up to 13% for the new descrip-
¢ons. In both cases the good effect of advantageous
amalgamations has been shown. If any shares are qulet
they are those of the accident offices.

The year now closing has been one of great events. The
destruction of Russian power externally and internally
has had a great influence upon the markets, Russian
Fours which were 91 1-4 on December 31, 1904, are now
8134 and have been some points lower. On the other hand,
Japanese Fours have improved between the same dates
from 78 to 92%. The fall in Russians is rendered still more
striking by the fact that there is money ear-marked out-
side Russia sufficient to meet all interest charges on the
bonds for the next three or four years. Chinese 4% per
cent, bonds have advanced from 934 to 99.

Home Rails have had a very modified good fortune.
Representative stocks like Great Easterns have fallen from
43 to 88 whilst others like Midland Deferred have risen
from 65 to 74. South Eastern and Chatham securities have
been hit especially heavily by the collapse of the roof of
the metropolitan terminus of the line. This has stopped

the entry of the railway into Central London and brought
the price of South Eastern down from 60 to 64. The or-
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dinary stocks of the Metropolitan and District rallways
have suffered owing to a loss of faith in the immediate
monetary benefits of the change from steam to electrical
traction engineered by the late Mr. Yerkes

By reason of the boom in Grand Trunks nov proceeding
on this side, these securities finish the year here with
marked gains. The ordinary stock is quoted at 25%
against a figure twelve months ago of 22. The lowest
price of the year has been 1915 Canadas, of course, on this
side, simply reflect the New York prices. The closing
Wall Street figures determine the opening prices here,
whilst at three o'clock in the afternoon we received Wail
Street's opening figures and alter our own accordingly.

INSURANCE,

Perhaps coupon insurance in connection with a news-
paper may be regarded as having reached its highest deve-
lopment in the ‘War Cry” the penny weekly organ of the
Salvation Army. The insurance is guarantecd by the Acci-
dent Insurance Company and is extended to every sub-
scriber between the ages of 12 and 70. The insurance is
not confined to railway and employment accidents, but
extends to every sort of catastrophe.

The Manufacturers’ Life of Toronto is now installed in
a handsome London office on Ludgate Hill, a handsome
and prominent gilt wood slgn indicates its presence to all
passers-by in this the business thoroughfare of all Lon-
don. The company is working very quletly, and doing
vcarcely any advertising. Big figures are, therefore, scarce-
ly to be expected of the British branch as yet. Probably,
the fear of the ant! “American Insurance” feeling is re-
sponsible,

- e ———

STOCK EXCHANGE NOTES.

Wednesday, p.m., January 31, 1906,

There was a halt in the upward movement during the
early part of this week induced by the reactionary tend-
ency in New York where, under heavy liquidation, prices
broke rapidly. The selling movement there seems to have
spent itself, and our own market, which held remarkably
well, closed to-night strong and buoyant. The traction
stocks continue to be the features, and Detroit Railway
was this week the leader, establishing a new high record
price and crossing par. The trading was active especially
to-day when almost half the week's volume of business
in thestock was transacted. The prospects and merits of
this security are being exploited more aggressively, and it is
confidently asserted that it will continue to advance.
Dominion Iron stocks have been comparatively neglected
and are inclined to heaviness, but there is apparently no
pressure of liguidation, and the check in the movement is
expected to be only temporary. The advance in the price
of the securities, it is rumoured, will be resumed as soon
as the markets have recovered from the shake-up ex-
perienced recently In New York. I1llinois Traction Pre-
ferred stock Is not yet listed, but is attracting attention
and holds firm around 97. As before stated, it Is a 6 per
cent, security paying quarterly dividends of 1% per cent
Northern Ohfo Traction Is becoming more active, and
has this week made a further gain in price

General market conditions are satisfactory, and our own
tractions, such as Toronlo Rialway, Montreal Street, as
well as international ones in which this market is in-
terested are all likely to share in the advance which is
apparently only commencing.

Money conditions in Montreal remain unchanged, but
more ample supplies are offering. The bank rate for call
money remains unchanged at 5% per cent. In New York
call loans ruled at 4 per cent, while in London the quota-
tion for call money was 4% per cent

J

from the lowest, but a net loss of 275 points for the wee
on transactions involving 1047 shares,

period last year was $683.914.48, and from July 1y
December 31 over the same period last year $3,04. 6514

stock closed with 156% bid, a loss on quotation of 2 polus
for the week.

as compared with a week ago are as follows:—

recovering again to 26314 at the close, a net gain for the
week of 114 points. The stock was fairly active and 50
shares were traded in. The earnings for the week end
ing 27th inst., show an increase of $8,361.48 as follows:~

and recovering to 11314 at the close, a net loss of 1 polns
for the week on sales involving 2,940 shares, The earn
ings for the week ending 27th inst., show an increase of
$8,838.64 as follows:—

and closed with 118 bid, a net loss of 1% points for te
week. The earnings for the third week of January shov
an increase of $14,082.55.

reacting to 97%, advanced to 100%, and closed with 100%
bid, a net gain of 34 points for the week or over 6 poins

during the last fortnight. During the week 12,007 -hares
changed hands,

lots totalling 29 shares in all, and the stock close] wilh
106 bid, a nominal gain of %4 point on quotation for th
week.

closed with 3474 bid, a net loss of % of a point for e
week on sales of 1,450 shares.

net gain of 1 full point on sales of 1,076 shares.
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The quotations for money at continental points are &

follows: —
Market.  Bauk,
Patis.cransiosssnssnsnsonsenessavonses, 3 R
Berlin. .... . 24 )
Amsterdam. 2 4
Brussels.... . 3% 4
Vienn®.oooes svees sesssnes sonnsivoes 4 44

. P. R. reacted at 170 and closed with 17214 bid. a gay

The gain in net profits for December over the same

- - . .
The trading in Soo Common involved 70 shares, and th

The Grand Trunk Railway Company's stock quotation

A week ngo,
Third Preference. ..o vivanean sevsess sene 624
OFIIUBTY covevoos . coet sessansnassasnsans 274

Montreal Street after selling up to 266 reacted to 260

L L L I
Increase,

SUDABY. coerarrrensonnine $5,912.12 $661.93
Monday. ... 7,965.17 1,145.16
Tuesday . . 7,937.99 1,156 92
W ednesday . 8,078.99 143434
Thursday. . 8,330.24 1,700.17
Friday... . 7,667.08 1,060.34
Baturday coo. cocevosovess 8, 180.88 1,173.02

* o o 0
Toronto Rallway also had a reaction, selling down tolil

Tucrease,

Sunday.... $4,248.11 $ 949.16

Mouday... ... 8,313.55 1,467.12

Tuesday..... 7,854.74 1,356.66
Wednesday .. 8,076.29
Thursduy .. 7,864.07
8,225.29

9,402.75 1,459.5%

L L
Twin City was traded in to the extent of 809 =hares

Detroit Railway was the feature of the week, and after

* o 0
The only transactions in Halifax Tram were some | roke

e
Toledo Railway, after selling down to 34, recoverc| and

e 8 * 0
Ohlo Traction sold up to 33%, and closed with 33 vid, &



o e SO iy

FrorUARY 2, 1906 THE CHRONICLE. 145

Th ¢ were no transactions in Havana Common, and
the (k closed with a nominal bid of 32. The Preferred
ctocl was dealt in to the extent of 660 shares, and closed
with ~2 bid, a further gain of 1 full point for the week.

L I B

R & 0. closed firm with 79% bid, a gain of 75 of a point

for the week on transactions involving 1,117 shares,
. . . .

von real Power reacted to 924, recovering to 9275 X. .

wid cquivalent to a net gain of 1'% points over last week's

Cosine quotation, but a loss of 114 points from this week'?

highest. The stock was active and 9,745 shares were
tea ke
o n & & 5 8

Mackay Common had a further reaction to 60%% and
closwd with 61 bid, a net loss of 2% points for the week, on
sales of 1150 shares. The Preferred stock sold down to 74,
and losed with 74 bid, a loss of 1, point for the week, and
185 shares were dealt in.

- . . .

Dominion Iron Common closed with 2834 bid, a loss of
w of a point for the week, and the trading brought out
2580 shares. The Preferred stock shows a loss of 14 point
on quotation, closing with 7815 bid, and 536 shares chang-
e hands during the week. The Bopds closed with 84 bid,
a decline of % of a point from last week's closing quota-
tin. The trading was small, only $£13,000 figuring in the
week's business,

LI I B

Dominion Coal Common was traded in to the extent of
100 shares, and closed with 79 bid, a decline of 1% points
for the week. The Preferred stock closed with 120 bid,
unchanged from a week ago, and the only transaction was
a sale of a broken lot of 5 shares. The Bonds closed offer-
o at 102 with 100 bid, and $2,000 changed hands at 101,

¢ " s

Nova Scotia Steel Common closed with 72 bid, a de-
cline of 1% points for the week, and 873 shares were
dealt in. The Preferred stock closed unchanged from 12
veek azo with 118 bid, and 6 shares were traded in at 122
There was one transaction In the Bonds, $1,000 changing
hands at 10

' " . - * .

Montreal Cotton sold up to 129, and closed with 128 bid.
unchaneed from last week's quotation, and 184 shares
were dealt in.

. "

Fominion Textile Preferred sold down to 103 recovering

+ at the cloze to-day, a net loss of 114 points for the
but a recovery of 214 points from this week's low-
I'he transactions involved 267 shares. The closing
rations for the Bonds were as follows:—Series “A"
17 U6, bid, Series “C" 97 bid, Series “D" 99 bid.
* * %x »

of the Woods Common closed with 90 bid, a loss
snt on quotation for the week, and 55 shares changed
The Preferred stock was dealt in to the extent of
and in the Bonds $4,000 changed hands at 110,
o N 8. & »

cntide Common sold up to 107, and closed offered at
102 X, D. bid, and 595 shares were traded in dur-
week, The Preferred stock sold up to 114%, and

with 11274 bid, & net gain of 2% points on sales of
wues for the week.,
.

. e
Per cent,
money in Montreal..ooveveveirareaiiseianes 5§
" “'"money in New York.

money in London,
vk of England rate.,

‘N‘l“-'-u'.u-.---'o e 90‘

Leriand Sterling . vvee N
o0 dave’ Bi‘hmﬂiu.... 006000050000 800000000 !’6

Thursday, p.m., February 1, 1906.

The movement in Detroit Railway continued this morn-
ing until the price touched 101%, and the stock then re-
acted and the last sales were made at 1001, and 100%
was bid at the close. Canadian Pacific improved in price
and sold up to 173%, an advance of a full point from ‘he
last sale yesterday, and it is rumoured that a farther ad-
vance in the stock is likely to take place. The general
market was steady, but inactive, although a fair business
was done during the day. A complete list of the day's
transactions will be found below.

L I

VONTREAL STOCK EXCHANGE SALES

THURSDAY, FEBRUARY 1, 19(6.
MORNING BOARD,

4 e, | 305 pre.
198§ CP.R..iocevoenne 1784 5o Detroit vess 10034
25 “ . 17234 175 “ sess.o 100
100 Soo Com... 156 25 B. C. Pack (B).... 60
p & 155 z5 Toronto R......ow 113K
375 Street vovaee 253% 25 Pover ...ievieee 93
g 253 200 " 93%
198 - ™ 2534 | 875 oo 934
100 Iron Com, .... 284 25 » cere 93
100 - 28 350 Scotia Comu.vvveee 73
15 Toledo ..... 5% 50 “ venese 1008
100 Havana Pfd.. g‘ 2 Bank of Montreal 260

25 Telephone e SO0 1o Bk. of Commerce.. 175%
100 Laurentide Pfd ..., 112} 25 Textile P ....... 106
25 Detroit ..ivaeeee 101 2 “

“

350 vove BOIM 71 o veseee 10634
25 L 101 | 2 ol sesssces 100

100 “ 101% 3 Bank of Toronto.. 245

100 o 10134 $500 Textile B'ds. 97 (B)
265 " vees 101X | $3,000 . .97 (A)
400 o oves 30X 1,000 Ly 97 (B)
75 “ vese s 101 v 97% (C

1,000
25 % sieeeeeens 101K | $1,000 Iton Bds ... 84X

AFTERNOON HOARD,

150 C.P.R...ovvenniens 1724 020 Iron Com...ovees 20X
200 % sesess 173 40 e sesses 29
0. ¥ vesese 17334 | 800 . . 29K
too “ vesess 173% 225 Detroit .vu4 .. 100%
§35 Street...ceeviiise 253 50 Mexican cese 67%
25 loronto Ry, .... 1134 2 » eeee 673
385 b senene 313 75 Textile Pfd.. ..... 106X
290 Power..uiivieinee 93 ;. . » vevess JO6Y%
50 Soo Com......... 155 75 Iron Pfd......... 78%
50 Mackay Com,..... 61% 100 Scotia ereses 3%
25 Woods Pfd........ 112 $2,000 Dom. Cct, Bds, o8
25 Iron Com..0e0vuss 28 6 Bank of Toronto... 245X
25 " cesses 384 10 ‘" vees 245K
610 “ ceeess 29

LACHINE.~ From Post Otfice 20 min. service, 540 a.n,
to 8.00 p m., 30 win. service, 8.00 p.m. to widnight.  From
Lachine 20 min. service, 550 a.m. to 8.45 p.m., 30 min. service,
8.45 pan. to 12,45 midnight.  Sault au I(wulh-l. — From St
Denis and Henderson Station, “0 min. service, 6 a.m. to%am, ;
10 min. service, 9 . to 4 p.n. ; 30 min. service, 4 p.m. to
8,20 p.n.; 40 min. service, 8.20 pm. to 12 v idnight.  Last car
from Sault, 12 p.m. ; from St. Denis, 1220 p.m. Extra car daily
from Chenneville St, to Henderson Station at 6 10 p.m.  Moun-
tain—From Mt. Royal Avenue, 20 min. service, 5.40 a.m. to
1140 p.n.  From Victoria Avenue, Westmount, 20 min. ser-
vice, .50 aan. to 1150 pam.; Cartierville.—<From N_now«ln‘u s
Junction, 40 win, service, 6.00 a.u. to 12.00 p.. From Car-
tierville, 40 win. service, 5.40 a.m. to 11.40 p m.

i
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] he e = ol
Clnldi:lr“; trafiic earnings of the Grand Tr\mk Ton: e Ceaa
Sk S0 l‘:ﬁC. Canadian Northern, Duluth Mon'h ke e ot
ore Atlanti i Janua 1903 . 1004. 1
treal, Toronto, H tic railways, and the Mon- |.~.'"'z’-n $ 161,938 § 179,360 s ‘9295-0 Increase
6 S o, Halifax, Twin City, Detroit United March ! '.::'.5,3'; by -4 '85.':;7 s:u;:
na s n Anst 01 1 v
date obtai treet railways,up to the most recent ME;“ e 162,276 I83,76% :‘;’.""l‘ 23,371
s nable, compared with the corresponding g 174,519 198,337 3'51'?687 17,554
' for 1904 and 1905, were as P | londss  avigse  apas At
H s 3 27
e September. l. 5'2" 3'7-33 3 0,*82 3’2'5”
RAND TRUNK RAILWAY. October... ' 7'8:0 246,862 282,572 “'m
Ve November, | gt o, L 230,295 27,
Dec e todate, 1905 1904. 1905 1 Pecember ll7;<)'°l319 198,150 220,804 'Z'gi:
bdtasvins - DEsd e e o 213,662 241,489 a8
i HSSIsb St Ssoans ssgeut [ I 1 Lol S "
509 ,,‘5 flo, Increase Y g A 4130 53,122 9,002
§72,.67 ,;", ,"g:? ‘:)'g-"""‘s 32,948 8sernes .:1";'49‘ 45,580 52,518 6,938
§23,681 628,134 675'3;7 ‘4‘: ";13 J 45,580 53,290 7,710
CANADIAY PacCIvic » 7s Twin City Rarip 1 ¥
RaA RANs 1T Comp
| Year to date, 1903 : i ‘mu:ﬂnmh. 1903. 1904 “M: e
. " Yy o .08 - 05.
[ Dec. 31...... $45,807,000 sy 1905 Increase l‘!luunz ; $310,084  $329,354 ¥ g € -
i $48,155,000 $54,07 y 280,047 349 469 20,111
) G 54,070,000 §5,915§,000 March.,,.... ' 's" 310,180 319,811 f‘t
: ROss TRAPFIC EARNINGS April., 3'57"6‘;? 338,580 350,484 2;.32:
W 333,618 152,72 y
' Pty coon g Jile’ - LU ¢ AR oo N men Bk Weas ol
1 84 00000 272,000 778000 1,021,000 :urlﬂ. > 362,702 83, (44 99,109 23,229
iy . ¥ ' 3400 . g 3,224
& ] O 625,000 747,000 1,022,000 215008 | Semaniir, 363,576 3,‘“ 639 ‘32"’39 49,015
. ¥ 750,000 1,009,000 259,000 -O_t ember, 370,340 -371' 4 420,231 33,602
POTRAPRIC EARNINGS o \'o'm*:'“ 346,673 36a’;;s :?"“‘ So,808
vember, p (i 9,039 §3,10
1903. 1 & 333424 v 3,11
By MY |30
742,741 sa1 85y $65,010 Week ending, 100 i 60,677
1,358,564 ‘;o'as‘ |J&:’:‘7l 219,606 Jan. 7eeeenn 74 .q;" ﬁlqo;. 19¢ 6 Inc,
1,493,173 412,533 33!.'&:3 331,973 E8aassss 74,319 7:';% g‘::‘g: 9,442
4357 1,391,56 9,273 ] PP " s s 12,312
1318,527 1,449 652 1 Sav. 998 HALIPAX ELECTRIC .
1,434,1 1637,778 188,126 cTRIC TRAMWAY CO., LTD,
l'-!%‘l'.l:; :-'S: 'gi‘)‘; :'79;:'6‘6 163.7:6 Month A
:.6!4.031 1,566,114 ,_',777‘ ;;’7"" 507,202 | Jauunry.. ,:3%’6 1904 1905. Ine
."7'7v9'| 1 ,575 1,361'3” Z“7v957 February, ey 10,677 $10,256 lec. “‘
1,581,145 1,662,660 ’ 91,736 | March ... 9,332 9,504 7,86 ¢ 2 2
Total ., ' SRR IR p— April .0 ::'I% thige 388 ¢ I'Zioo
vess 15,708,709 13,680, 804 May.... -53% 11,145 10,516 “ '6-26
c June,. ) 10,76 12,074
ANADIAN NORTHERN RAILWAY luly...'.“. :;':“ 14,051 12,796 ¢ 1.
GRross TRAFFIC EARNINGS g“l'l"-‘- . .e,",‘;(, :;:2:2 17,284 ¢ ',2
. “pt
uly 1st, 1903 to July 1 oo 18,404 17,862 '.Q”“ 352
une 10, 1 y Ist, 1904 t0 e (L 12,055 12 ,009 307
.J,I.’.'lo:“ June 30, 1905 it g"’:"“"" 11,220 0 ‘5 12,833 39
i
Wesk $3,871,800 —— ember 12,160 12,16 11,414 379
Jan, ending, 1904 . 190§ i Week ending. 1904 ' 3 12,642 479
8.9 josnas 49,500 60,200 1906 Increas | Jane 7. .ceee 995 . 1906. Inc,
| TP y$00 78,800 2,320 2,36
 F i‘;'?,:; :-‘w 85,000 ;??3' - i 2,454 - | ’3'?& 3
v ,300 84400 ’”, 0 senren 2,416 , 52
Duivrn, So - o "
Week endi , SOUTH SHORE & ATLANTIC - Lighting Receipts,
K. 1
Jan, 7 90!, 1905. 4 Feneg 1903 1904
e vews | B SR U
:o'g"g 40,672 44,501 ‘.;l‘o March ... :"l.ou 14,227 u:|a¢ vy bs¢
»37 47,106 44,982 Dec, _v"lz :{pnl lo's|’53° l['ﬂ[': 12,719 “ ‘;
May . ... > ¥l " .
Month MONTREAL STRERT RAILWAY, Jupe ... 89;61: :'756 - =%
v 90 Jul = 1998 8
ANUATY.. . 1904. 1ulyy oe 8. 49085 “
"""’7 l“fl; $ 182,386 s .(:?05 Increase | Auiust.. 3;‘8‘;6 8,053 8,653 “ ‘gg
2. 167,023 4 ,096 18 910 | September 10.981 9'5_)96 9,619 “n
087 183,68 184,132 17,100 | October . ”':“ 1,720 11,9% 266
170,050 184, 9 206,725 23,036 | Nove:be 1.5 14,209 14,20 8
i 170,773* ot -]9:"5 200,010 16,008 | reeher ;‘f') ::: 16,273 16,50) z‘;
: ::':"54 219,565 ’3:4‘9996 15,658 d 17,65 18,542 »fs
* o ¢ 36 14,87 . .
13 208, 56 ¢ 23540097 3ogb0 |  Week Derroir UNITep KaiLwav.
k , 764 2 " eck ending 100
o 212,156 216, 2 57,463 30,609 Jan 90§ 1906
1) s2e4e nbms  aths e | " e 76,684 8802 o
i 187,9 200,147 46,606 26,973 77:752 87,873 o
¥ 87,7 208, 428 228,601 27,454 1
% w. o 234,710 26,282 Week HAvANA ELrcTiic Kaiiway Co
: Sin eek ending. 1004 - ending 190§ i y
5 Fren 42,234 A 19¢6, Incres e 34,076 37,198 nciease,
¢ su810 7,862 35,006 o1 32
44,08§ ’ . 40,124 028
52,661 8,576 32,014 30,81 5
46,383 §2,620 23eennns 33,875 W1 7.201
6,237 30eeses o 68 39,425 :
. 30,687 33,155 7,530
4,408
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STOCK LIST

Reported for Tug Caroxicx by R, Wilson-8mith & Co., 160 8t. James Street, Montreal.
Corrected to January 3ist, 1906, P.M.

Revenue @
Oapital | Capital | Reserve Dividend When Divident

subseribed pm ap. . pakd up | for ";:" payable,

Per Cent,
3

-]

April November

#ritish North Ameriea . 140
tnadian T 3 June December

Oanadian Bank of Com 1754

Crown Bank of C: anldl -

Do inion . i m;(
¥ astern l‘v--mhlp ’ e
l-vvl-m . ..‘,i
Hoohelay v lw‘
Home B lnln of Canada

Tmperial hobve e A 2404|
I4 Banque Nlnmﬂlo TR

i
H
i

¥3
i3

-hn Aprll .luly Oetober
January Jualy

June December

2
z
3

£z

:-gr
H
55 33

Docember
May No vember

2553
£5532
i3 53

2

g
5
e

H
3
23

January July
June December
June I ecember
April Oetober
June lecember

Merchants Bank of P.EL ...
Merchants Bank of ()nudl
Metropolitan Hnnl

Molsone

o ulrnnl

5z

3353

=% g35%3
£ 83::%
ZEs2z

=z

=5 =3,
S2E2R E2 33 8% 2

i3
]

£ g3

January July
| February August
| June December
| June December

1

Now Brovswiek
Nova Seotin
O.wano .,

O taws

s 233
=2zg2

=
<

People’s Bank of N Janasry

B R
Provinelal Innk of Lnnldn

KFebruary
FebruaryMayAugust Nov

| June December
April October
\ l".brnr) August

| Jane "~ 0 unb‘r

yal
wnrm‘n Bank

g Z.mpE ass
252 22328 233:

Standard .
81 Stephens
St Hysel nthe
St, Johns
Toronto ...

i June D¢ cember

o
ez

Union Bank of Oan
We:tern

A gust
April Ostober Octdber

-
>

MIACELLANENUS STOOKS,
Hell lalephnn.
O Jlored Cotton’ Iﬂllo Co. . 50 4 cees s | Py Ay
(iaperal Eleotrle.. s | . 1,471 § | april, Oetober
S PRRR 39:e = “m.“ . | Jan. April July Oeto

‘ommereial Cable vs | X
yatroit Kleetrle 8t XD ..., : g 7 \th Juone Seyt, Dee.

.un Ayril Jlly ot

Dominton Conl Preferred XD, | = 000 . EN \Jnuury, Jaly
Ty ) caes . e . . bene

Common

do
Dominion Textile Co Com. ..
Pt i

o
Dom, ron & Stesl Com
do Pta..

Daluth 8. 8, & Atlantle
do P

Halifax Tramway Oo, . .
Lntercolo u|M Coal Co. .
Prohvrod

'7
!obrnnry August

Laurentide Paper Co,.

Laurentide Paper, Pfd,
Lake of the Woode Mill Co, Com
do. Pid

J J
J:“ April Jnly Oectober

auwaan w-I:
guYes

do do.
Mackny Companies Com
0 P

Mexiean Light & Power Co
Miun. St Peul & SS.M

-l
>

do
Montreal Gotton Co. .“.: ‘h" "'" -
Montreal Light Ht, & Pwr, Co, Maran gt “ . o'.
Moutreal Stee! 'Work, I‘M . - J D”
do do

Feb. ‘f‘“
J:n Avrll Ju hhll'

L e aceo -
R E5ER

troal Stroet Rallway XD, >
I nireal Tolegraph eee
Northe- West Land, Com. .,
do Pret
N Seotinstes! & Coal Co, Com,
do Pr

Og'lvie Flour Mills Oo,
do Pt

oo ,
“.. Aypril .uly oulobu

,] | July Oo\oilv

o Afay ‘August

p.. :uel Jure !OD
+ yember

.;-:n. April, Jaly Oectobe

WAy .

nedo Ry & Light .
Tore uuiuwshlny
!rinidad Eleotric Ry 1
Twin City Rapid Tranasit Oo. .. .. | 18y
rrotner o, T

100
Winnipeg Electrie Katlway 0o, 178

W AT s3> o
g2 u® aze

'wlvwly 'llo-uofpr.u& 1hmwsnn. unnnl mwuowmuMMlWl.
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NTOCK LINST Continued.

|
|
|
i

of
lauet |Intorest
i Where Interest paysble. Redomnion, | BEMARKS
ons. |annam " 2
$ | { New Yoix or London....... . { 1Jan., 9807
[} Bank of Montreal, Montreal. .. .. 2 Apl., 1002,
] .| Merohants Bauk of Oan., Montres'| 1 May, 1917
[] . |Bank of Montreal, Montreal . 14Apl., lm
[} lul ulo-unl Montreal . 1 Moh,, 1915, . | Redeemable at 110
“ Redaemahl - at 110
.|Redeemable at 110
.| do 105 after & yrs
do do © 0 . . |Redeemable at 105
do do D 00 1 8 1 TEERAINL... .00 sesegsnzivslsesns . snsla Besusasensa Bess eSeEH .. |Redeemaple st 110
Dominton Iron & Steel Vo, .., ...... Bauk of Montreal, Montreal .. 1 Y, 1 |Redeemnble a1 115
& nocrued interost
Halitax Tramway 00 oo vovivivinnidiniiiiin Bk, of N.Scotia,, Hal. or Montrea! 1 Jan,, 1916, |Redeemable at 108
[ntereolonial Coal Oo . ’ Oet.

1 Apl., 1918..

Laurentide Pulp .
Montmoreney O tton .o
:nml ;".h Co ...

ontreal Light, Heat and Pow:
Monireal Street -;qon

oanv's Ofan Montraal REDCAT
Iunk of Montreal, Montreal..... 1 July, 1982. {Redeemable at 108

Imtol.o-unl London, Bag. |A:’: :g after Jan. Ist, 191

£

g
s2

< “ ! Union B I.l‘l m-“mt:l x s
| nion Ban Alifax, or Ban
Nova SeotiaBteel & Coal Co.........| o9 ¢ ‘ 2,500,000 | 1Jan. 1 July 'ol Nova Seotia, Mo't'l or T'r'ute| 1 July, 1981
Oglivie Plour MIICO ..., ........ e . 1,000,000 | 1 Jane 1 Deo Bauk of Montreal, Montreal..... 1. June, 1982 | Redeemable at 110
frer June

Richelien & Out. Nav. 0o, ........, L} 471,680 1 Meh. 18ep Montreal and London 1 Meh,, 1015 u. '
woyal Kleetrie Oo’ 434 4 | & 19090 | IApl LR o Mostreal Mont'i oF London| _ Oet., 1914 v woen{ R R
St Jo.l.-.l:.:l::’ ’ .1“5,: | | ”(o‘v Bank of Montreal, 8t. Jobn, N.B. :r-ly ::: 5 p.e. redeenabe
Toron: uly uly,

" S0 . 2,500,060 .M. ol A% { Bank of Seotiand, London...... ot aagliney [Ty sher 100

] ]

Windsor H 340,000 | 1 Jan. 1 July/Windsor Hotel, Montreal. 2 J=ly, 1912
wi -Iq'llu !tno\ I.nny :‘ uuuo 1Jan. 1 JII; lllnl of Montreal, lonmu 1 wan,, 1927
[T 1] 1Jan. 1July|. 1 July, 1912

5 5198000 | 1Jan. 1 July 1 July, 1w09. |
b .. o 4.000,000 | 1 Jan. 1July'... 1 July, 1908

(FirE]

German American

Insnvance Company
NewPork

$1, 500.000

NET SURPIJJS

5841907
12,980,705

AGENCIES THROUGHOUT CANADA.
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TWENTY-FIFTH ANNUAL STATEMENT

OF THE

*North American Life

Assurance Company
HOME OFFICE : 112118 King Sireet Wesi, TORONTO

For the Year Ended 3ist December, 1905

Dec. 30, 1904,— DISBURSEMENTS
To net Ledger Aseets..uoessoene i v $5,915,362 62 | Dec. 30, 1905,—
By EXPenses. ... coeecoonresseee$l44,622 32
RECFIPTS “ qu‘nnun-iunu, Expenses and
Dec, 30, 1905,— Salaries to Agents. ..o 262,06/
l'o Cash for Premiums... ... $1,354,607 50 “ Payments for Death Claims..
o Cash on Investments, ete.. 204,941 46 « Matured Endowments,....o. 5
« Rent (less Taxes and all “ Surrendered Policies....... v 8
CHATZER)  eoerioe Ry 6,793 6) ¢« Matured Investment Policies
< Profit on Securities coovee 3,721 03 Surrendered.... cesesnsces 92,422 1
« Special Depositeeese cvuens 3,190 53 “ Dividends to Policy holders., 86,
_ 1,663,854 13 © ANNUILADLS . voe covnvosnreee. 11,435 67
“ Interest on Guarantee Fund.. 6,000 00
—— 943,135 57
47,609,216 75 $6.006,081 18
ASSETS LIABILITIES
ec. 30, 1905,— I Deec. 30, 1905, -
By First Mortgages on Real Estate..... v eees 81,043,046 70 To Guarantee Fund...c cesesscessssoce cosees® 60,000 00
¢ Stocks, Bonds and Debentures (market « . Assurance and Annuity Reserve Fun 6,247,767 69
value $4,357,699.71) . 0ee covunnvnse e 4,279,638 00 “ Denth Losses awaiting proofs...... 51,142 30
“ Real Estate, including Company’s buildings « Additional provision for expenses a r
(appraised value $213,417.76)....00 s ves 167,644 15 charges in connection with the business
¢ Loans on Policies, €10, oeve sasess sassseee 491,503 05 Of 1905 coovesvasnvennqnosannsesssannne 10,000 00
| “ Loans on Bonds and Stocks (uearly all on « Half-year's Interest Accrued on Guarantee
call)iosscssesases o 08 cevs ssees . 095,217 00 Fund.ceeeseese sesatsaesnssaiaee seee 3,000 00
 Cash in Banks and on b . 88,972 28 “ Dividends on Policies declared and unpaid.. 13,080 18
—_— “ Premiums paid in advance...oeeiiisiinine 1,593 30
$6,666,081 18 ¢ Interest on Policy Louns paid in advance, .. 11,409 76
“ Premiums outstanding, etc. (less cost of | Net Surplus ...« ..coovivvenns ....620,010 42
collection) cues et sS85 599 SSASANE FRFI PN VE 258,990 10
(Reserve on same included in liabilities.)
“ Iuterest and Rents due and accrued....... 42,942 38 |
$6,068,013 66 $6,068,013 66
New insurance issued during 1905 (gross.... ... $6,354,962
Insurance in force at end of 1900 (gross). ... 37,827,606

We bave examined the Books, Documents and Vouchers representing the foregoing Statement and Balance Sheet, and
lie securities in the latter, and certify to their correctness.
H. D. LOCKHART GORDON, F.C.A. (Can.) )

JOHN H. YOUNG, F.CA. (Can,). § Auditors.
PRESIDENT
JOHN L. BLAIKIE.
VICE-PRESIDENTS
HON. SIR W. R. MEREDITH, LL.D. E. GURNEY, Esq.
DIRECTORS
HON. SIR J. R. GOWAN, K.CM.G., LL.D, K.C. M. J. HANEY, Eeq.
J. K, OSBORNE, Esq. LIEUT.-COL. D. McCRAE, Guelph.
JOHN N, LAKE, Esq. W. K. GEORGE, Esq.

J. D. THORBURN, M.D., Medical Director.

MANAGING DIRECTOR
L. GOLDMAN, A.LA,, F.C.A,

SBECRETARY SUPT. OF AGENCIES
W. B. TAYLOR, B.A,, LL.B. T. G. McCONKEY,

[lie Annoal Report, showing marked proofs of the continned progress and solid position of the company, and coutaining a listof
rities Leld, aed also those upon which the company has made collateral loans, will be sent in due course to each policy-holder
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The Dominion Bank

Proceedings of the Thirly-Filth Annual General Mccttng of the Stockholders.

The Thirty-Fifth Annual General Mecting of the Dominion Bunk was held at the Banking House of the
Institution, Toronto, on Wednesday, Jannary 31, 100

To the Sharcholders:—The Directors beg to present following Statement of the result of the business of the
Bank for the year ending 30th December, 1905
Balance of Profit and Loss Account, 31st Decembs 1904 Sk Nt l B wersw. By e B wh e e &
Profie for the year ending 30th December, 1905, after dedu ting charges of management, ete, and making
provision for bad and doubtful debts .4 a i i) b e oo ooe 490,495 20
$625.067 84

Dividend 2% per cent., pald 1st April, 1905 000 00
Dividend 2

Dividend

per cent., paid 3rd July, 1905 000 00

per cent., paid 2nd October, 1905 000 00

Dividend 2% per cent, payable 2nd January, 1904 » 5.000 00
$300,000 00

Written off Bank Premises ws' Wi oy- ks we By RN 75,629 87 375,629 87

Balance of Profit and Loss carried forward &8 5p e . s oo s bia < wie $249.437 97

E. B. OSLER.

President.
Toroxto, Sth January, 1506

\‘ GENERAL STATEMENT.
LIABILITIES

Notes in Clreulation . oy . : 2 651,956 00
Deposits not bearing interest

Deposits bearing interest (inclnding interest acorued nte) 4
34,083,108 41
Balance due to London Agemts, ; ¢ ' ] - ' 604,169 84
Total Liabilities to the Public o ¥ o’ . g W 4 cee e 37,429,284 26
Capital Stock patd up " ss we B4 ee i R AR B @ .o 3,000,000 00
Reserve Fund 3,500,000 00
Balance of Profits carried forward 249,487 97
Dividend No. 43 payable 2nd January o 75,000 00
; Former Dividends unclaimed 167 50
Reserved for Exchange, et '.;l'
3

; Rebate on Bills Discounted
3,974,606 71
£44. 403,739 96

Specie e : $£1,084,210 73

; Dominion Government Demand Note K & @ . 2455477 00
Deposit with Dominlon Government for Security of Note Circulation 150,000 00
Notes of and Cheques on other Bank . ee se se 1842022 49
Balances duv from other Band n Canada o waiie aine e i dads” ws, e 699,243 18
Balances due from other Baink where than in Cana ind the United Kingdom G68. 341

Provinclal Government Secuy 91,019
Canadlian Municipal Secuarit and By ) r Foreigr Colonial Public Securities other
than Canadian X . . . 669,160 76
: Rallway and other Bonds, Delbentures and St . 2,649,334 23
lLoans on Ca CONT by Stocks and Debentures I 1,417,263 70
- $15,026,076 69
2 Rills Discounted and Advances Current (25,564,199 67
Overdue Deb (estimated loss ovided (i : . 335 00
Mortgages on Real Estate sold by the Band 2 . . g . 6,000 00
Bank PPremises . - 800,000 00
Other Assets not inclnded under foregoing head co w3 e o s 7.128 70

¢
L
B
i1
b

e 29,377,668 37

$44.403739 96

T. G. BROUGH,
General Managr

Toronto, 30th December, 1905
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Rotes and Mftems.

AT HOME AND ABROAD.

ending
weel

House.—Total for week
$2,265,374; corresponding

01TAWA  CLEARING
Jan. 25, 1906—Clearings,
last year, $2,045,231.

NEW ENGINEERING PROSPECTUS.—A company is seekiug
incorporation which is to be styled, “Baron (:usu;\'r de
Coriolis & Sons, Limited,” Montreal. Its main object is
adventised to be, “to ald investors on the other side of th
water” in placing money in such Canadian enterprizes as
are to be prepared by the company for developing the
ratural resources of Canada. No specific enterprize s
mentioned. :

Baron de Coriolis is an associate member of the Cana-
dian Society of Civil Engineers, who was for some tim
in the public service Mauritius from which he retired on a
pension. He is very sanguine that a large inflow
British capital can be drawn into Canada to float and
maintain new industrial enterprizes that will be promated
by his Company.

‘British and other investors naturally wish to have full
information respecting any enterprize for whic h they are
invited to subscribe capital,

member of the
with being th»
which Ham
A bad parody

HAMLET A8 AN INSURANCE AGENT.—A
Royal staff, San Francisco, is charged
author of the following clever parody, by
let is transformed into an insurance agent.

151

of a classic passage is a crime, and this is redeemed by

its wit and humour,

AN INSURANCE SOLILOQUY.
To take the risk, or not to take it,
That is the gquestion;
Whether 'tis better in the mind to suffer
The slings and arrows of the angry managers,—
If it burns;
Or to take it anyhow and trust to luck
That it don't.
To make a bluff, to seem to sleep;
To sleep, perchance to dream.
Ay, there's the rub;
For, in that sleep what risky risks
The other fellow'll try to unload;
He'll try to shuffle off his whole mental coil,
And the underwriter must make him pause.
There's the loss department, that makes calamity
Of so long life
For who would bear the whips and scorn
Of 8. A. Downey; Neiley's scowl;
The manager's, “"How'd you come to take it, Jim?"
The pangs of deep remorse,
And all the spurns and kicks
The poor underwriter has to take,
When his “take” burns; when he himself might
His quiet ease enjoy, and turn down everything
That's offered?
Thus the loss ratio doth make cowards of us all,
And thus the annual contigent is sicklied o'er
With the pale cast of “nought.”

I Roval Crust €o.

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

President
Right Kon. LORD STRATHCONA & MOUNT ROYAL, C.C.MC.

Vice-Prosident
Hon. SIR CEORCE DRUMMOND, K.C M.C.

K B, ANGUS m'“"’? MACNIDER
E. 8 CLOUST H. V. MEREDITH
ol L il A, T. PATERSON
: 1AYS | R G. REID
O, K. HOSMER | . REI

{W. C ) 9 JAMES ROSS
PR W G MACPONALD | w7, G, SHAUGHNESSY

AY f J
SIKk WILLIAM €, VAN HORNE, KU MG
Office and Safety D.posit Vnultll £
Bank of Montreal Buildin
109 ST. JAMES STREET, MONTREAL
H. ROBERTSON, Manager

First British Five Office Established in Canada

Pheenix Assurance €o.
B it

Kead Office for Canada:
164 St. James Street - - Montreal

ESTABLISHED A.D

PATERSON & SON, Chief Agents

ATLAS ASSURANCE GOMPANY LIMITED

With which is Incorporsted the
Manchester Assurance Company

subscribed Caplital - -

811,000,000

Total Security for Policy-Holders exceeds Twenty-five million dollars.
Claims paid exceed One hundredand thirty million dollars

The Company’s guiding principles have ever been Caution and Liberality.
Conservative selection of the risks accepted and Liberal Treatment when they burn,
Agents—i.e., Real Agents who work—Wanted in Unrepresented Districts

BRANCH OFFICES
NORTHWEST DEPARTMENT, 34 Main St. Winanipeg. R W. Douglas, Local Manager

TORONTO, 22 24 Toronto Street, Toronto.

A Waring Giles,

Local Manager

KEAD OFFICKE FOR CANADA. 1735 Notre Dame Street, Montreal.

Y A

MATTHEW C. HINSHAW, Rranch- Manager
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The Employers’ Liability

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

Stanis First Personal, Accident, Health, Canadlan . .
4 s the liberality of its Liability and Fidelity Government
Py st S Guarantee Insurance. Deposit . . .
5 Ebbiing o Ve oot RELIABLE SPECIAL ACENTS WANTED 5220’44].00
¢ et A, IN EVERY CITY AND TOWN. i
1 OFFICES: MONTREAL - TORONTO
; Managers for Canada, Griffin & Woodland

| GUARDIAN ASSURANCE COMPANY

il LIMITED, OF LONDON, ENGLAND
4 ESTABLISHED 182!

i CAPITAL SUBSCRIBED, 810,00').030 ACCUMULATED FUNDS OVER $25,000.000

HEAD OFFICE FOR CANADA : GUARDIAN BUILDING, MONTREAL
BERTRAM E. HARDS, Assistant Manager

INDUSTRY AND INTELLIGENCE

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

H. M. LAMBERT, Manager

£ 4
‘:; North

44

: fRorth Elmerican 1ife

g

¢ its represcntatives are enabled to secure an income commensurate
{ with persistent effort. Applications invited for agencies in un-
» represented  districts, Iixperience not necessary Address

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

s u‘:'#i“

[THE CANADA LIFE

— — Assurance Company

. . . Announces that the . . .

¥’ " I materially
eived *"°°
ApphcatiOnS Rec greater than in any

Policies Issued and previous year in the
New Business Actually  company’s history . .

Paid for in 1905
% 4_’-——'—
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The LIVERPOOL and
LONDON and GLOBE

Insurance Company

Capital and Assets exceed . . $64,000,000
Canadian Investments exceed 3,760,000
Claims paid exceed . " 221,000,000

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

CANADIAN DIRECTORS J. GARDNER THOMPSON,

Resident Manager
WM. JACKSON, Deputy Manager.

E. 8. CLOUSTON, Esq. Chairman,

GEO, E. DRUMMOND, Esq., F. W.THOMPSON, Esq.

| FIRE. LIFE. MARINE. ACCIDENT

COMMERCIAL UNION

Lowesl Expense Ratio.

The Government Blue Book,

just published, shows that Assurance oompmndon’ En!'
Capita! Fully Subscribed - = = 813,600,000
Life Fund (in speciai trust for Life Policy Holders) 13,882,746
Total Annual Inoome, exceeds - 13,760,00¢
Total Assets, exceed - - - 35,600,000
Deposit with Dom. Government exceeds - 690,000

HEAD OFFIOE CANADMAN BRANCH:

1731 Notre Dame Street, - MONTREAL

had for 1904 the Lowest Expense Rate of any J. MCCRECOR, manager

Applications for Agencies solicited in unrepre-
sented districts.

(Canadian Life Company,
" being only 17.4per
cent.,, while the average of all the Canadian Life
Companies for that year (as given by ‘“The
" of 19th inst.) is 25.47 per cent.

the ratio of ‘‘general

expenses '’ to ‘‘income

‘* The Oldest Scottish Fire OfMce "’

CALEDONIAN

Insurance Co. of Edinburgh

(Globe

 Melropolilan Life/s:®
etropolilan Life.:%, FUNDS OVER $11,000,000.,
HEAD OFFICE FOR CANADA, . MONTREAL
vmount of Canadian Securities Deposited with the Dominion Lansing Lewls, John C. Borthwick
i ey o s §3 600,000.00 s ecroary
Signiticant Facls ‘ Proot of Pubiic Confidence .+ THE . .
d o :‘:.‘:u.:::‘::l::: This Company h':; more
1 ;‘n\rrh"iullnu-‘lv of & premium-paying business d A
capEERn | opmewEes) London Assurance
T DAILY AVERAGE OF THE OOM- ]'."y e ’0)', e:;h‘n' .
T bedieas D 1004, New Iusarances accepted CORPORATION
391 ‘.'J gl s At ey T ML OF ENGLAND.

6, JO‘ hy in number of Polleles

51.420.700.50
$114.060 67

$73,326.81

per day 1% New
[nsurance written
per day in Payments
0 Polleyholders and
sddition to Reserve
per day In Incrense of
Assets

{ | The Namber of Policies In foree
| % greater than that «

ompany in_ Amer)
| than all th Regnlar Life T
ance Companier put tgether

"

-
Philadelphia,

" i, Quebee, Torento uM
Ott awa

Home Office: 1 Madison Ave., New York City.

INCORPORATED BY ROYAL CHARTER A,D. 1720
CAPITALPAIDUP . . . .« .« =«
TCTAL CASH ASSETS . . .

$ 2,241,376
22,467,416

Head Office for Canada, MOMTREAL.

W. KENNEDY
. B. COLIEY

}Joil.t Meanagers
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Chief Office for Canada

MONTREAL

CHARLES H. NEELY
Manager.

LARGEST CASUALTY COMPANY IN THE WORLD.

THB

CANADA ACCIDENT

ASSURANCE COMPANY.
HEAD OFFICE - - - MONTREAL
CAPITAL, $500,000

PEMSOMAL ACCIDENT,
SICKNESS,
LIABILITY,
PLATE CLASS,
1{INSURANCE.

T, H. HUDSON,
Manager

K WILSON.SMITH
Prestdont,

14 THE CHRONICLE.
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Book &s to the Agint

Tho Blue
What Tools are to the Workman

The
Insurance
BI.UE BOOK

pNO

GUIDE

1905-1906.
A Public Guide to Safe and Profitable
Insurance.

FOR SALE AT THE CHRONICLE OFFICE

| i

ANCE

MOUNT'ROYAL * coupany POSITIVE EVIDENCE =

$1,000,000

Authorized Capital

MEAD OFFICE-Montreal
President, RopoLrnk FORGET
1. K. CLEMENT Jr., General Manager

Rosponeble Agents wanted in Montreal and Prov, of Quebee,

¢ Viee President, Hox, H.B, RAINVILLE

~ LAW UNION & GROWN

INSURANCE CO. OF LONDON

| Assets Exceed $2 7 000 000.°°

| Fire Risks Accepted on almaost every description of insurable property

| Canadlan Head Office
| 112 St. James St.Cor, Place d'Armes, MONTREAL
. E, E. DICKSON, Manacer

| Agents wanted throughout Canaas,

| Partford Fire Insurance €o.

HARTFORD, CONN,
ESTABLISHED - ~— 1794
—

$17,061,026.87
6.400,606.48

Surplus to Policy-Holders -
P
GEO, L, CHASE, President.
P.C, ROYCE, Secretary.

THOS, TURNBULL, Ass't Secrotar

|
@
: CASH ASSETS. -

CHAS. E. CHASE, Vice-President,
| R.M, BISSELL, Vice-President.

‘ H.A FROMINGS, Montreal Manager,
00 St. Farncols Xavier St

.. Have building or atochk

PHOTOGRAPHED BY
WM. NOTMAN & SON,

41 Phillipps Souare, MONTREAL

PRESIDENT

40,000 Policies issued in sixteen months 40,000
THE CREAT INDUSTRIAL SAVINCS BANK pPOLICY.

record never equalled in Canada by any Ca
ife, returus your money, 3¢, 1o 10C. & wee

The Union Life Assurance Company.

CAPITAL FULLY SUBSCRIBE
K POLLMAN EVANS, | HEAD OFFICE—112 to
TORO!

nadian Company, because it insures yeur
k.. Copyrighted and issued only by

D. - ONE MILLION DOLLARS

118 King St. W ‘ AGENTS
NTO WANTED
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Scotﬂsn Union; Naﬂoﬁal

' nsurance Companv of Edinburgh, Scotland,
ESTABLISHED 1824,

capital, = = - - - = . 830,000,000
Tota! Assets, - .- o - - - - 46,230,754
Deposited with Dominion Government, - 242,720
Jovestod Assets in Canads, - - - - 2,448,737

North American brepnnment.ili:nf;d. (;nn.. U.B.A.
JAMES H. BREWSTER, Manager,

FAINHART & MAGUIRE, Resident Agent, Montreal.
MEDLAND & JONKN, LU " Toron
ALLAN, LANG & KILLAM “

The Continental Life Insurance Company

SUBSCRINED CAFPITAL, #1,000,000.00

HMEAD OFFICE . » - Toronte
Hon, JOMN DRYDEPF CHAFRLES M, FULLER,
Presiaent Secretary and Actuary

Several vacancies for good live General Agents and
Provincial Managers.
Liberal Contracts to First-Class Men
Apply
CEO. 8. WOODS, ManagingDirector

#
LIBERAL
PROGRESSIVE
FAITHFUL

Some of the cardinal aims of
the Union Mutual manage-
ment areto 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 nsured.

Agents of like inclination cordially welcomed

Union Mutual Life Insurance Co.,
Of PORTLAND, MAINE.

Froa, E, Klchards, . Presidont.
Arthur L. Rates, - Vieco-President,
Henrl E. Morin, Chief Agent for Canada,
181 St. James Street, MONTREAL.

For Agencie

Winnipeg

he Western Division, Province of

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

The Excelsior ALife
fnsurance Company

) ESTABLISHED 185),
HEAD OFFICE, Exceisior Life Bid'g.,~TORONTO
5061 ICTORIA STREET,

{ successiul year ina career of uninterrupted progression

In~urance in force over nine millions
v Insurance written . $2,433,281.00
o ® | @R 321.236.62

t Policy holders' security 1,500 000.00

Desirable appo!ntments open for good agents.

THE CHRONICL¥., ' 155

Chere is one MWusiness

Which has many tempting openings for energetie
men.  1ts ranks are not overerowded and capital is
not needed for success. This business is the Field
work of a successful Life Company

One of the best Companies n ¢ anada to represent
is the Manufacturers Life 1t has many go d field

positions vacant and its ownsuccess bespeaks success

for its agents.

apply to

The Manutacturers Life Tnsurance €o.

Toronto, Ontario

Head Office,

SUN

FOUNDED A.D. 710

INSURANCE
QFFICE

HBEBAD OFF ICH
Phreadnoedle Street. - - London, Eng.

Transacts Fire business only,and is the oldest insurance
office in the world, Surplus over capital and all habilities
exceeds $7,000,000.

CANADIAN BRANCH:

15 Wellington Street East, - Toronto Ont.
H. M. BLACKBURN, Manager.
This Company commenced business in Canada by

depositing $300,000 with the Dominion Governmeny
for security of Canadian Policy-holders,

MANITOBA

(FIRE)
ASSURANCE COMPANY

Policies guaranteed by t'e Liverpool & London
& Globe Insurance Company

1
112 St James Street Montrea

. Managing Director.
. Secretary,

For Agencies apply to the Head Office
J, GARDNER THOMFPSON
WM JACKSON

-

ESTABLISHED 1809
Total Funds exceed Canadlan Investments Over

$85,805,000 $8,280,742.00

FIR! AND LIFE

North Britis.i and Mercantile

INSURANCE Co.

{ A. MACNIDER, Esq., Chairman
SIR  GEO. A DEUMMOND
CHAS. V. SISE, Ksq

( G. N. MONCEL, Esg

Head Office for the Dom'nion 78 tt. Francois Xavier Street
MONTREAL.

Agonts In all Citles and ¥ rincipal Towns In Canada
RANDALL DAVIDSON, Manager.

Directors,
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Baron Gustave de Conohs & Sons

(ABOUT TO BE INCORPORATED | Limited

Engineers, Contractors, Agricultural Chemists and
General Agents; Promoters of Railway, Harbour, Agri-
cultural, Industrial and Colonization Companies.

. . L 1Y '] al
a8t. Our busine Reports, ‘-uuu estimates and specifications, Railway

sapervised |||‘nnl|| ted for. Concrete
\«H\.unh no» of about twenty per

wess belouging to us
':I) (b i ¢ u\«nl.vl..muv- ete,
ad. O luv‘..y‘...u.‘uwnm“,,g,, Lo B, OR COrmirits, a8 AFONIA,
President and Managing Direct
BAR( N CU\TAVE DE CORIOLIS,
Associate Member of the Canadian society of Civil Engincers
s hy fl of experts  Cortespondence invited

He :rr Ao Postal A
MONTREAL, CANADA.

Founpep 1792

Insurancc Company
of North Amcrica

PAILADELPHIA,
CAPITAL..

vesissserassissssensceee & 3,000,000
ABBE'!BJANUARY 19086.....

13,0241 €2

ROBERT HAMPSON & SON,

General Agents for Canada, Montreal,

T™E WATERLOO

MUTUAL FIRE INSURANCE COMPANY,

- A TABLIBHED IN 1863 ——
Head Office, - - WATERLOO, ONT

TOTAL ASSETS . . $334,083.00
POLICIES IN FORCE, 28,197

[ntending lnsarers of all einssos of lusurable propeity have the optior of
penring st STOCK RATES or on the Mutusl System,

CEORCE RANDALL, FRANK HAICHT

President, Manager

R. THOMAS ORR, luspector, WM. SNYDER

T.L. ARMSTRONG, luspoctor, -

Vice-President

NORWICH UNION
FIRE OFFICE.

FOUNDED 1797,

Agents Wanted,

Head Office for Carndn.—TORONTO

JOHN B. LAIDLAW

Deliéan and Brmsh Emplrc
Life Office.

The Oldest Proprietary Office 1n the World transacting Life Aseurance
businessonly.

FOUNDED IN 1797,

FINANCIAL STHENGTH UNSURPAESED.
WANTED A Gentleman of experience in Life Assurance
to represent the above Company in the Eastern lownships,

A liberal contract to a man of character and abilinyto
introduce business.
Apply by letter, giving references to

A Mc"OUCALD,

Manager for Canada. Movtreal

First and Paramount—Absolute Security 1o Policy-holders

The'ollowmqhguveluktn!vom
the last Annual report of the

IMPERIAL LIFE &5

Indicate the steady and rapid progress mace by the Co

Tots sUranes
Year. ]Yl‘ml‘;‘llv Reserves Ausets, In fiy |-. ;
TIROR | TTei Il 1e0.T61 062] 4,169,
1900 | 294,352 5 9,224
1902 430,229 13,584,119

1904 | 696,545 404,941 17,872,050

A. Mc, N. SHAW  Provincial Marager
Liverpool & London & Clobe Bdg WONTREAL, (! 3
#

HATIORAL ﬁﬂs‘éﬁﬁmt (R
AUTHORIZED °§",’,"~- A%l?BOO,OOO

ELIAS ROCERS PRESIDENT.
Write for Particulars of the Premium Endowment
Policy.

A. J. RALSTON, F. SPARLING,
Mmanaging Director, Secretary.

HoadOMoo o et hs e reers, TORONTO.

Bome I:iIe HAssociation

of Canada.

lncorpouled by special Act of the
| Dominion Parliament.

CAPITAL, $1,000,000

AGENTS WANTED IN

UNRKPRESENTED DISTRICT

PRESIDENT
HoN, J. R. STRATTON
MANAGING DIRECTOR
). K. McCUTCHEON
SECRETARY
)

J. B, KIRBY,

oE

Manager.

ome Life Bldr., Torcnto
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|NG°RPORATED 1833
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HEAD OFFICE! - - TORONTO
m———

oLD RELIABLE PROGRESSIVE

- FIRE AND MARINE INSURANCE

Capital, & ARy $ 350,000.00

Assets, - - 2,043,673.59

Losses paid since Orgonizotlon 25,368,544.30

DIRECTORS 3

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

President. Vice-President.

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

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

LT. COL. H. M. PELLATT

P. H SIMS  Secretary.

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

WESTERN

Assurance Company.

FIRE AND MARINE,
INCORPORATED IN 1861,

Head Office, - - - TORONTO
p—— i ——
CAPItAl.esees sosnse sosassssssse sone $1,600,000
ABSCLB, OVET....cu covess ceres oe + 3,800,000
Annual Income, OVer....ecveve s 3,800,000

LORBES PAID SINCE ORGANIZATION, .40 600,000

D'RECTORS !
Hon. GEORGE A, ('OX, Prerident,

J. KENNY, Vice-Presiden «na Managing Directer,

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

E R WOOD
— et ———

Agenciesin allthe principal Cities and Towns in Oanads
and tho Uni ted States

Exceptional Inducements

are

Offered 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

Applieations nay be sent o

GEORGE T. DEXTER,

Superintendent of Domestic Adents
32 Nassau Street, New York City,

OF ALL KINDS
aND DISEASES

| ACCIDENT
The Ontario @ccident

INSURANCE COMPANY
Head Office, - - -

Toronto, Ont.

CAPITAL, $102,600.00.
FULL COVERNMENT DEPOSIT
PREMIUM INCOME 19C3 $178,7¢6.03
CLAIMS PAID 1903, 1,761, FOR $72,073.78

BUSINESS TRANSACTED

Accident; Sickness; Accident and SicknessComb ircd
Employers’, Elevator, Teams, Vescel, Theatre, Me1-
chants’,Contractor ,Cwners’ and Buildess’ Contingent
General and Public Liability; Workmen's Collective

LARRATT W. B8MITH, K.C,, D.C.L,,
President

ARTHURL.EASTMURE FRANCIS J, LICHTBOURN

Vice-Pres, and Man. Director Secretary.
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\ LONDON & b
LANCASHIRE R

'

THE NORTHERN LIFE

Assurance Company

Closed the half year showing over 25 p.c. more
inenrance issued than the same period last year,
Its Policies just meet the wants of the people
and are easily sold . .

A few good producing agents can secure lll)(rll
contracts in desirable territory

HEAD OFFICE - LONDON, Ont.

JOHN MILNE, Maanging Director.
AN IDEAL POLICY OF LIFE INSURANCE.
The 20-Year Premium Endowment Plan

ISSUED BY THE

ROYAL-VICTORIA LIFE

INSURANCE COMPANY.

HEAD OFFIGE, . MONTREAL.

This Policy is simplicity. The Endowment feature is the
return of th t cived by the Company, The insured has
life insurance for t t on his premivms and his full premivms

returned, if liv

THERE Alr NO ESTIMATES EVERYTHING IS M'AIAMN‘D

This is per nee I'he is 1o assessment insuranc®
as chea | ple war
Inint ' t lan. the Rov Victoria Life Insurance Company
has em? i ' v the b r ' t ans of
insuran v { publi | st lew y
T he v of Ve 1 wment Pla to a
1 in

Railway Passengers
| Assurance zompanv

! OF LONDON, ENGLAND
l Capital, - $5,000,000
Claims Paids ;.‘-"’c'
By

Employers’ I.inbiliiy
Workman's Insurance

Head Office for Canads
4 Wellington 8t. East, TORONTO

Agents wanted n unrepresented distriots
.

Apply to FRANK H, RUSSELL,Gen. Man.

The Equity Fire Insurance Co

RONTO,CANADA,
WM, GREENWOO BROWN, General Manayer
- (GENERAL AGENTS —

Faulkner & Co,, Halifax, N. 8.
W, 8. Holland, hv-muvu
Geo A, Lavis, (,ll‘ury,
l»’d\nnK MeKay, Sy, Joku, N, B,

THE RELIANCE

LOAN AND SAVINGS COMPANY
... OF ONTARIO

84 Kina 'St. East, TORONTO.

President, Hon- JOHUN DRYDEN, Manager J, BLACK1.OCK
Vice-President, JAMES GUNN, Esq Secretary, W. N, DOLLAR

DEPOSITS,
8)% interest per annum allowed on deposits of one dollar
and upwards, Money can be deposited by mail.

Oarson Bros,, Montreal.
Fred 1. Holland, Wlnnu»«.
C, W, Brown,

DEBENTURES issued in amounts of $100 and upwards for a
period of from 1 to 10 years with interest at 4 per cenh
per annum payable half-yearly

Polt ’ t Permanent Capltal fully paid $617,050.00
S .."“""‘,(""", """"" Values in the | Security for Debenture holders
Sless oot be contianed [ URCES ERIE poare s 6 AN Shottute and Depositors - $1,074,3563.47
DAVlD vaKE A l A F S S., General Manager
THK

Keystona Fire Insuranc Co,

OF SAINT JOHN, N.B,

imoorrORATED A D, 18809, Caririe, $200,000

Home OfMoe Princess Street, Saint John N.B

DIREOTOgS.

HON. JOMN V. ®LLIS ALFRED MARKHAM

Frevivent Ve President
HON. GRO A COX ] J. RENNY '
President Western Ass'ce Co) Vice President Western Asa'ce Co )

ALKXANDMR P BARNNHILL, FREDFRICK J. G. KNOWLTON,
K WALKHER, W FRINK
A GIRDON LEAVICT, Secretary

NATIONAL TRUST CO.
L/MITED.
Capltal Paid Up $(,C00,000 - Reserve $380,000
MONTREAL BOAKD OF DIRECTOKS
Jan, CHATHERN, krq,, inrector The Canadian Hank of Commer
H S Howr ksg 1 resident The Montreal 1. ight Heat & Power |
H. MARKLAXD MoLsoN, F8q, Director The Mutsons Buuk
ACTH A8
Executor Administiator and Trustee  Liquidator and Assign o
for the benefit of creditors, Trastee for boud lssues of Corporstions
ard Companies
wecelves funds in Trust, allowing @ peroent, per munum, payal «
hof vearly, uponamounts of $500,00 and upwaras, lodged with ti«
Company from one o five years
M s bers of the Legal aud Notarial professions bringing any business
10 this Company are always roumo{ln the professionsl care there |

A, C. ROSS. Manager.
Ofiocs and Safoty Deposit Vaults 153 S James 8t Montres!
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Royal Insurance Company

FIRE AND LIFE.

THE LARGEST FIRE INSURANCE COMPANY IN THE WORLD.

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

Queen Insurance Company

Fire Insurance only - Absolute Security.
WM. MACKAY, Manager, J. H. LABELLE, Asst. Manager.

e —————

THE FEDERAL LIFE

Assurance Company
Head Officg, - * °* Hamilton, Canada.

Capital and Assets ‘ . ‘ . . $3,018,778. &7
Paid Policyholders in 1004 : : ' ' 108,911.34
Assurance Written in 1604 . . ’ . 3,010,499.60
MOST DESlRABLl POLIOV CONTRACTS.
DAVID DEXTER H. RUSSEL POFHAM.
Presiaent and Managing Director, Provincial Manager.

|__~SwNESTABLISHED |828. € /

Standard Life Assurance Company

OF EDINBURGH, SCOTLAND.

HEAD OFFICE FOR CANADA: MONTREAL.

INVESTED FUNDS ki s AR st | ¢ s $55,004,028
INVESTMENTS UNDER OCANADIAN BRANOCH,  .covnn 17,000,000
DEPOSITED WITH OANADIAN GOVERNMENT OVET  sesssssssens 5,049,476

Assurances eﬂecbed on first class lives

Without Medical Examination Apply for full particulars,

Wm H. CLARK KENNEDY, D. M McGOUN,
Secretary. Manager for Canada
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SMART AQENTS

WANTED " ¢.'%
In Every Unrepresented Town in the Province of Quebec

— Y — e

Cbe Canadian Casualty and
_Boiler Tnsurance €ompany

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

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

Every assistance given our agents.

Write to *
HMENRY J. MURPHY, Gen'l Agent Prov, of Quebee,

Room 68 Liverpoo! & London & Clobe Bldg.
O MONTREAL

PHENIX
INSURANCE GCOMPANY

OF BROOKLYN, NY,

ROBERT HAMPSON & SON, Agents,
MONTREAL, Que,
J. W. BARLEY, General Agent
NEW YORK.

MERCANTILE FIRE

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

Sun Life Assurance Company

OF CANADA,

Head Office, Montreal.

The man who has abilitv as an assurance producer
and will ¢ la his Dbuasiness on strictly honest and
honorable lines has an excellent opportanity with this
“Prosperous and Progressive ' Company Wiite the
Superintendent of Agencies at Montreal,

nion Hssurance Society

Established A D, 171} OF LONDON

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

Canada Branch : Cor. St.Jimasand M-Il Sts., Montreal
T. L. MORKISEY, hesident Manager.

Provident Savings Life
Assuranee Saciely

OF NEW YORK.

Eowarp W. Scort, PRESIDENT
THE BEST COMPANY FOR POLICYHOLDERS anp AGENTS

W«’tf\ﬂ Agents and Gentlemen Seeking Femunerative Business Cone
nections may Apply to the Head Office or auy of The Society’s Gevera
Agents.

John P. Daly, General Agent for Province of Quebec and
Western Untario.

Lewis S. Black, Special Representative.

Standar ' Chambors, Montreal, Q sebec.

ANGLO-AMERICAN

FIRE INSURANCE COMPANY
Head Office - - McKinnon Building, TORONTO

AUTHORIZED CAPITAL, 81,000,000

SUBSCRIBED CAPITAL, $480,100
N e oo o reltatiere 54,634.69

8. F. McKINNON. Esq., Pres. JOHN K. BARBER M.P.P,
8. ¥,

McKinnon & Co., Toronto JOHN FLETT,
H. H, BECKX, Manager,
Applications for Agencies throughount the Province of Quebee
are invited. Address : E. A, L11LY, Montreal,
General Agent for Prov. Quebee

A booK thal all should study.

A TREATISE ON

Everyday Law

By MARIE LAJOIE.

«

FOR SALE AT ALL BOOK STORES

PRICE 786 CENTS.

JOHN LOVELL & SON, Limited, Publishers
MONCREAL
e

THE LONION MUTUAL FIRE INSURARCE
CLMPZNY OF CANADA

ESTABRLISHED 1859

$4,000,00000
$7686,707 50

Losses paid todate. -« = - =
Assots, 318t Dec., 10CA I TR T

HON, JOHN DRYDFEN
President,

GRO. CILLIFS
Vice-President,

LAUCHLIN LFITCH

Superinteno ng

D, WEISMILLER,
Secy. and Managing Direteor
J. KILLER, Inspector

H.BLACHFORD, General Agent for Quebec, 18¢ St, James St., Montreal
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McCARTHY, OSLER, HOSKIN & HARCOURT

Barrieters, Solicitove, Etr.

tome Lite Bailding, - - Victoria Street
TORONTO.
John Hoskin, K.O., ¥. W. Hareourt, W. B. Raymond,

H, 8. Osler, K.C,,
D, L. MeCarthy,

HALL BROWN & SHARP

Advocates, Barristers and Solicitors
LONDON & LANOASHIRE LIFE BUILDING
s8t. James Street, MONTREAL

yaw & HaLL, KO, ALRERT J, BrOWN, K.C
W. PRESCOTT SHARP, R.C. MOMICHAEL,

Leighton G, MeOarthy, K.C,,
Britton Osler

D.JAMES ANGUS,

R. WILSON-SMITH & CO.,

¥ Stock BroKers %
Members Montreal Stock Exchange.

Guardian Building, 160 St. James Street,
MONTREAL.

PHCENIX

INSURANCE COMPANY

~OF HARTFORD

dliance Assurance Company, Ltd,

WITH WHICH 18 UNITED THE

IMPERIAL FIRE OFFICE
JAPITAL - - - - $26,250,000

Iead Office for Canada : Alliance Building, Montreal.

T. D. BEEFIEkLD, Manager.

' Bondsmen Superseded by
Hierican Surety €0., of Mew York,

CAPITAL AND SURPLUS, $4,800,000.
-~ AGENTS
T & MusseN, Moutreal R, H HAYCcocK & Sox, LTp,, Ottawa
Warcor, Quebec W. H. HALL, General Agsat Toron

FTDiRcCTOR Y

Bell Telephone Main 77|

F. W.EVANS 0. R.QG.JOHNSON

EVANS & JOHNSON

.FIRE INSURANCE
AGENTS > BROKERS
1733 Notre Dame Street, Montreal
GENERAL AGENTS

ATNA INSURANCE CO., of Hartford
BRITISH AMERICA ASSURANCE CO., of Torente

SUN INSURANCE OFFICE, of London, Engiand.
HOMWE IN3UTANCE CO., of New York.

TUPPER, PHIPPEN & TUPPER \

BARRISTERS, ATTORNEYS, Ete.
WINNIPEG, Canada.

J. Srewanrr Tureen, K.O. FraNx H, Parerean
WiLLIAM J, TOPPER, Grorar D, MiINTY,
Gorpon C. MCTAVISH, WALLAOE MCDONALD,

Solteltors for the Bauk of Montreal, The Bank of British North An.

,riea, The Merehants Bank of Canads, National Trust Co., Ltd.,, The

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

\Atan Pacifio Rallway Conipany. Ogilvie Flour MilisCo., Lud,, The Hudson’s

i iay Company, ote., The Ontario Loan & Debenture Company, ete,, ote,

| Harris, Henry & Cahan
Barristors, Sollcitors, Notarles Publie, ote.
)ices : St. Panl Building, HALIFAX, N, 8, and Royal Bank Ballding
SYDNEY, 0. B. |
Robert ¥, Harrls, K .C.,
William A Henry,
| Cliarles H. Cahan,
| Jable nddres; ** Henry," Halifax,
| “ Heury," Sydney.
|
|
|
|

H, Almon Lovett, |
Henry B Stairs,
George A K, Rowlings, |
Codes : A, B, U, MeNelll's,
Directory, Lisber’s, |

MEDLAND & JONES \
GENKERAL INSURANCH AGENTS,
HEPRESENTING
| SCOTTISH UNION & NATIONAL INSURANCE OO
GUAKRANTEE COMPANY OF NORTH AMERICA
INSURANCE COMPANY OF NOKTH AMERICA .
CANADA ACCIDENT ASSURANCE 0O,
[ GEKMAN AMERICAN INS. €O,
OB ‘ Mail Bull vue

Corner KIY6 and BAY STREKTS

|
\
TORONTO a7 |

RATTCN & MCIENNAK
ADVOCATES

EDWIN P. PEARSON, |

e British Empire Boilding,
Northern Assurance Co. | 1724 Notre Dame Street
OFFICES, MONTREAL.

J.Cassig Harron, K O, |
Faav s MoLeNyaN, B.A B O

Adelaide St. East, TORCNTO

INSURANCE
and FINANCE

Twe

Chroniele

Published every Friday,

| AT 100 ST, JAMES BT, MONTREAL

R, WILRON-SMITH, Proprietor

" v
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@rrrllaltntﬁ Bankof Ganada

~

Capital Paitup ... ... ..... $6,000,000
Rest and Surplus Profits ...3,473,000
HEAD OFFICE, . . . MONTREAL

Board of Directors
font, Sir B, Montagu Allan.  \Vice President, Jonathan son, £sq

Directors— dumen 1. Dawes, brq. Thos, Long, beq Clias. R Hosmer, Kaq
C. F. Smith, Exq. Hugh A, Allan, Esq. C M. Hays, Esq. Alex. Barnet, Esq

£ F Hebden, Genernl Manager
I. K, Merrett, Supt. of Branches and Chief Inspector,

Branches in Ontario

Acton ¥ Kineardine Napanee Tara
Alvinston ¥ Kingston Onnville Thamesville
Ath ne ¥ Lancaster Ottawa Tilbury
Bellesilla Fe Laansaowne Owen Sound  Torouto
Beriin Gialt lLenington Parkdale Walkerton
Rothwell ‘ AN 1 Littie Current ' d
Brampton Glemeos London P 1
Chathinm Giore Hay Lucan West | orne
Chesloy ‘ Markdale Whentley
Crediton | Mentord Windsor
Creemore Mildmay Yarker
Chatsworth H s Mitehell St Lhomas
elta Ingersall
Fgnnville Sub Ageney—Granton (sub-agency to Lucan
Elin
Branches in Quebec
Beavharnols  Quebe Montren Quyon st. Jerome
Lach e Nt veur St Cath Shawvil'e St Jolne
Lachine Locks Moutrea Tost St Lawr Sherbrooke Town of St
T SL Unth Louls
Branches in Manitoba
Arden Gladstor Morris Yort'ge la Winnipeg
Bravdon Griswold Neepawa Frairie 8. C.
Carberry Macgregor Onk Lake Souris Vancouver
Branches in Alberta
Allx Camnrose Loeonbe Olin Stutler
Calgary Fadv onton Latug Ked Deor Wetuskiwin
Branches in Saskatchewan
Arcola Carnduft Maple Creek  Molicine Hat Whitewood
In Untiep Stares-New York Agency, 63 Wall st
W, MeNABR RAMSAY, Agont
BASKERS 1N GuEAT Braran—The Koyl Bank of Scotland

MUNICIPAL DEBENTURES
AND CORPORATION RONDS

For Sale, Yielding from 4 to 6 Per Cent,

G. A. STIMSON & (0.
24 and 26 King Street West, TORONTO

H. O’Hara & Co.,
30 Toronto Street,
TORONTO. —

Members Toronto Stock Exchange
Stocks Bought and Sold.

The Trustand Loan Comvany

OF CANADA
INCORPORATED by ROYAL CHAKTER, A.D. 1845,

Capltal Subscribed - - $7.300,000
With power to Increase to - 15,000,000
Pald up Capltal - - - 1.L581,ARA
Cash Reserve Fund - 889,240

Money to Loan on Real Estate and Surrender Values
of Life Policles.
Applv to the Commissioner,

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

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

EASTERN TOWNSHIPS BANK

ALL

w SHERBROOKE. QUE,
FouTy-FIVE BRANCHES IN CANADA,
Correspondents inall parts of the World

. . .

Capital, $3,070,000 W, FARWELL. Pres

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

Edwin Hanson Willlam Hanson

Hanson Brothers

OUANADA LIFE BUILDING - - - MONTHKEAL

INVESTMENT BROKERS,
Covernment, Municipal, Rallway and Industrial Bords
and Securities BOUCHT and SOLD.

Investments sultable for Insurance Companios and
Trust estates always on hand.
Members of Montreal Stook Kxohange.
Onable Address ' HANBON,

50
)
DEBENTURES

[ssued from ome to five years bearing 59y, Interest,
Pl{lbll half-yearly
All the information for the asking.

Write To-day.

standard Loan Comp:ny

24 Adelalde Street East, TORONTO,
ALEX,. SUTHEKLAND, D.D, . - Prr<inewy
W, 8. DINICK , . MANAGER

Montreal Crust and Deposit
COMPANY.

AUTHORIZED CAPITAL $/,500,000

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

K. Wilson-Smith, President.

DIRECTORS :
George Hague,
George E. Drammond,
Frank W Hoss,
A. M. Crombie,

Sir Wm. Hingston,
Kobert Archer,

8 B Fwing,

F, OUrr Lewis

RADNOR....

 Radnor is a purely natural water, brillia“ §
pleasantly sparkling, and delicate to the taste.”
The Lancet London, Eng

Radnor Is bottled only at the 8pring.

FOR SALE EVERYWHERE.

-%
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" CADITAL PAID-UP
$ 1,000,000

@&\W 3‘“3" ko, e"”dad

MEAD OFFICE - MWALIFAX, NS
CHIE® EX CUTIVE OFFICE - M NTREAL

"RESERVE FUND
$3,400,000

52 BRANCHES THROUGHOUT CANADA
5 Agencies in Cuba. Agency in Newfoundland
New York Agency - 68 William Street

S’ In connection with all Branches, Accounts
SAV|NG ® ® ® i with deposits of ONE DOLLAR

DEPARTMENT hait vewriy. s R ™
The DOMINION BANK

TORONTO
Caoital Authorized . = $4,000,000
Caplital Paid Up .. .. - e $3,000 0¢ 0
-.esorve Fund and Undivided Profits $3,749.000
Directors.
K. B. OSLER, M.P., President,
W D MATTHEWS, Vice-President,
T. Haton, R. |, Christie, James J. Poy, K.CA M.P.P,
W R, Brock, A. W, Austin,

HEAYD OFFICE, .. .. . TORONTO.
T. G. BROUGH, General Manager.

f BrANC
leville, Ont,  Grenfell, Assa,
..uu\'nu Man. Guelph, Ont
ram ston, Ont
ndon. Man i
&—m‘.u ont Lindsay, Ont.
Deloraine, Man. London, **

Wingham, Ont.

Winnipeg, Man.

North Knd Breh
Winnipeg

Notre Dame Street
Branch, Winni-

oz

Selkirk, Man.

Fort William Ont. Madoc, ' Uxbndge, peg
Sravenhurst, Ont, Montreal, Que, Whithy,
TORONTO,

Boor & Buthurst Sts, Market Branch,
Sity Hall Branch Queen Street West, Toroato Junction

Pundas Strest Sherbourne Street, Youge and Cottingham
Dover Court & Bloor St. Streets,

—
BANK OF NOVA SCOTIA.
INCORPORATED 1832
Capitnl Pald up .. .. . e e §R,500,000.00
Reserve Fund - e ,900,000.%0
HEAD OFFICE, MALIFAX,
DIRECTORS,
o Y. PAYEANT, President. CHARLES ARCHIBALD Vice-President.
{, BORDEN G.S CAMPEELL, J. WALTER ALLISON,
HECTOR MCINNKS, H.C. McLroD
General Wana.er's Office. TORONTO, ONT
N, C. MclLron, General Manager . Warews, Asst Gen Manager

Soadina Avenue

eo. Sanderson, Inspector C. A, Kennedy, [nspector,
BRANCHES.

(n Nva Scotla — Amherst, Aunnapolts, Antigonish, Brideetown,
Cagning oire arath, Dighy, Glace Bay, Halifax, Kentville, l,hng:ol.
New o asow Yorth Sydaey, Oxford, Parrsboro, Pictou, River Hebert,
el \ sydney Mines, Truro, W:stville, Windsor, Yarmouth

In Ne & Bruns vick—~Camnbellton, Chatham. Fredericton Moncton.

Newcasile Port Elgin, sackville, St. Andrews, St. George, St John, St,
Btepher snssex. Woodstock

(o Manitons and slberta—Calgary, Edmonton, Winnipeg.

In Britis 1 Columoia—Vancouver

JIn vou e Baward Isiand—Charlottetown and Summerside,

n Washee =Montrealan t Paspebiac,

In Ontado—Araprior, Berlin, Hamilton, Ottawa, Peterborouuh
Jeronio koog Street. Toronto Dundas Street

(o Newloun (lana—Harhor Grace and St, John's

In '\ et (n18s=Hivins, Cuby Kingston, Montego Bay, Jamaica.

10 Un ted States—Boston, Mass., and Chicago, (11

THE ONTARIO BANK.

Head Office, =~ Toronto.

CAPITAL PAID UP .. - $1,600,000.
RLST " - o €5 ,u00.

- .
NIRKOTARS
3 OCKRURN, Esq , Pres, DONALDMACKAY. Fsq VicePr
verry, Fsg Hon. R. Harcourt, R Grass Fsq.
T Walmsley, Ksq, John Flett, Exq
CHAKLES McGILL, Gel
B CALDWELL. lasoector
BRANCHES.
« Collingwood Montreal Port Arthur
A Part William Millbhrook sudd
fow Holstein Mount Forest
L Q. Kingston Newmarket T ton
Linlsay Ottnwn W terford
Peterboro

ro ) Scolt & Weallington Sta,

o & Porthand Strests.
| Yonge & Richmond Sts,

vonge & Carlton Streeis

AGENTS.
DON. Eng —Parr's buak, Limited. FRANCR & EUROPR—Credit

NEW VOKK—Ponrth National 3ank ano the Aycow baak of
BONTON < Flww Nounne Bank,

THE CHRONICLE. 163
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THE SOVEREIGN BANK
OF CANADA.
QUARTERLY DIVIDEND.

NOTICE 1s hereby glven that a dlvi-
dend of one and one-half per cent,
(1 1-2 p. c.) for the quarter ending 3ist
January, being at the rate of 6 per cent,
per annum, on the capital stock of this
bank, has been declared, and the same
will be payable at the Head Office and
at the branches, on and after Friday,
the 16th day of February next

The transfer b oks will be closed from
the 1st to the I16th prox. both days in-
clusive,

By order of the Board,

D. M. STEWART,
General Manager,
Toronto, 9th Jan., 1906,

THE BANK OF OTTAWA

CAPITAL (Authorized) - $3,000,000.00
CAPITAL (Fully Paid Up, 2,873,860.00
REST and undivided profits 3,0 7,880.00

BOARD OF DIRECTORS.

GRORGE HAY, President, DAVID MACLAREN, Vice-Pres,
H. N. Bate B, Fraser
ohu Mather

Hon. George Bryson )
H n nis Murphy

K. Hga:
Gecrge H. Perley, M.P,
GEO. BURN, Gen Manager,
D. M, FINNIE, Ass't, Gen. Mgr.

L. C. OWEN, Inspector.

FIFTY OFFICES IN THE DOMINION OF CANADA.

Correspondents in every banking Town in Canada, aidthroughowt
the world

This Bank gives prompt atiention to all Fanking business entrusted (o't
CORRESPONDENCH INVITHD,

IMPERIAL BANK CF CANADA.
DIVIDEND NO. &

NOTICE 18 hereby glven that a Divi-
dend at the rate of TEN PER CENT,
per annum upon  the Paldcup Capital
Stock of this Institution has been de-
clared for the quarer ending 2sth Feb-
ruary, 196 and thit the same will be
payable at the Head Office and Branches
on and after ’

THURSDAY. THE 8T DAY OF

MARCH NEXT

THE TRAVSFER BOOKS will be
clogal from the 1uh te the 28th FEB
RITARY. bo'h days inclusive,

By order of the Board,

D. R. WILKIE, /
Vice-Pres, and Gen, Manager,
Toronto, 24th Jan., 1%6

et
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BANK OF MONTR

HESTARLISHED 1817,

INCORPORATED BY ACT OF PARLIAMENT,

Head Office, . . Montreal

CAPITAL (allpaidup) . . $14,400,000.00
RESTY . . . . . . . . 10,000,000.00
UNDIVIDED PROFITS. . . . 801,808.4!

BOARD OF DIRECTORS.
RT. HON LOKD STRATHCONA AND MOUNT ROVAL, G.C MG,
Honorary President
Hox. 81k GrorGr A, brumsosn, K CM.G,, President
K. 8. CLovsToN, Fsq., Vice Pnsldem
A.T. PATERSON, Fag. B. GREENSHIELDS, HSQ.
R WILLIAM C. MACDONALD ll B. AnGus, Fsq
AMES Ross, 1ng R. G REID, Ksg Hox. ROBERT MACKAY,
K S CLOUSTON, General Manager,

A, MACNIDER, Chief Inspector and Superintendent of Branches,
nv. lrumn TH, Assistant General Manager and Manager at Montreal
U, SWRENY, Superintendent of Branches, British Columbia.

W. K. STavierT, Sa intendent of Hranches, Maritime Provincess

Assistant Inspector, Montreal,
¥ J . HuosTen

+ Assistant lu-prum Winnipeg,
100 Branches in Canada, UnitedStates
Great Britain and Newfoundland.

MONTREAL OFFICKH,
w DON

H. V. Meredith, Manager and Asst. Gen, Mgr

, ENG 22 Abchurch Lane, Alex. Lang, Manager
NEW YORK oWl St RV, Hebden & A D, Brasth waite (Act)AgRL
CHICAGO Cor. Monro and Lasalle Sts, | M. Greata, Manager

ST, JOHN'S, and BIRCHY COVE, (Bay of Islands), Newfoundland
BAVINGS BANK DEFARTMPNTS connected with each Canadian
Pranch, and Deposits received and interest allowed at current rates
COLLECTIONS at ull points in the Dominion of Canada and the
Ooited States undertaken at most favorable rates
TRAVELLERS LETTERS OF CREDIT issued negotiable inal
rte of the World
AWKERS IN GREAT BRITAIN  LoNpoN, The Rank of Kngland, The Union
of London and Smith's Hank, Ltd,, The London and Westmin-
ster Bank, Ltd., The National Provincial Bank of Kungland, Ltd.,
Livexroolr, The Bank of Liverpool, Ltd, ScorLasn, The British
Linen Company Bank, and Branches
BANKERS IN THE UNITED STATES - New YorK, The National City Bank
The Bank of New York, N LA Nattonal Bank of Commerce in
New York; BosTox. The Merchants National Bank, | B. Moors & Co,,
Burvaro, The Marine Bank, Hofial SAN Francisco, The Free
National Bank, The Anglo Califormian Bank, Ltd

THECANADIAN BAN
OF COMMERCE

PAID-uP CaAPITAL -
REST . 2 5

$1¢,000,0
4,500,

HEAD OFFICE : TORONTO
HON. GEO. A, COX, President,
B, K. WALKKER, General Manager. ALKEX. LAIRD, Ass't Gen. M

130 Branches in Canada, United State
and England.

Moatreal Office : F. H. Mathewson, Manager

London (England) Office : 60 Lombard Street C

5 Cameron Alexander, Manager,

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

#™ This Bank transacts every description of Ban

Business, including the issue of Letters of Credit

Drafts on Foreign Countries, and will negotiate
collect Bills on any place where there is a Bank
Banker,

Bankers in Great Britain.
THE BANK O ENGLAND, Tur BANK OF SCOTLAND, LLeOYDS B
LiMitep. Tur UNION OF LONDON AND SMITHS BANK, LTD,

The Bank of Brmsh North America

Batablished tn 18, '

Capital Pald Up $1.808,607.
Resorveo Fund 2,044,000.

Lomoow Orrice: & onnczcuunow STREET, &0

ated by Koyal Charter fn 1540,

COURT OF D-u(cmnl

NH. Brobix M.G C GLYN H.).B. Kenpari
MN JAMES CATHN Ricuarn H. GLYN FREDERIC LUBROCK
BENRY R Fannuw K A HoArk GEORGED. WHATMAN
A G WarLLms, Secretary .8 Gorpny, Manager

Head Office In Canada: Sh. James Street, Montreal
H. STIREMAN, Gen, Manager J. Bomsoy, Supt, of Branches,
J. ANDERSON, luspector
nches In Canada,
Montreal, A. K. KLuis, Local Manager ] K. AMEROSK, Sub, Mgr.
Outaric

Outarie. Nova Nerlia Alberia
beaygeon Halifax Calgary
lmm Suk beh, um;-h tord Britsh Columbia
Brantford Kingston Alexander (8, heh)Asherof
Hamilton Ottawa Winnipeg Duncans
Barton St Sub.bch Queber Belmont Greenwood
Victoria av. ** ' Montrea Brandon Hedley
Torono * SL Catherine 8t, Osk River Kaslo
Toronto Junction  Longueuil(Sub heh) Reston Kossland

Toronto Junction. Quebes Sasbatehewan Trail(Sub-*ch
Stock Yards Levit (Sub.branch) Battleford Ay ouver

Weston (Sub-beh) New Brumwick Davidson ancouver
~ St John Duck Lake Victoria
Feuelon Falls St John, Union St.  Hstevan Yuhow Terr,
Fredericton Rosthern Dawson
Yorkton

Agencies Inthe United States.
New Yoix
$2 Wall Street, W. Lawson & W T, OuLiver, Agents,
SAN FraNCIsco
120 SansomeStreet, | € Weianand A S IRKLAND Agents

CHica
Merchants Loan and Trust Co,

Lowpon Baxkrss: The Bank of Fugland. Messrs. Glyn and Co
N AGENTS ! Liverpool—Bank of Liverpool !nmllmd-—-N-lh-J
Sank of sco’land, Limited, and branches  Ireland—Provi
Speland, Limited, and branches; National Bank, Limited and
Anstinim~Union Bank of Australin, Limited, New Zenland—Unionbank of
A Ha, Limited. India, China and Japan—Mercantile Bank of India Lim-
tod West ' Tndies—Colonial Bank. Paris—Credit Lyonais,  Lyons—Credit

L Agents in Canada for thé Colonial Bank, London and West Tndies
Issues Circular Notes for Travellers  available in allparts of the
W Deafis on South Africs and West Indies may be oblained st the

Manks Rranch-s

THe MOLSONS BAN

INCORPORATED WY \\v OF |'\N12AMINL 1858,

HEAD OFFICE. MONTREAL.

Capital Pald Up ... ... ... ... $3,000,0
Reserve Fund ... ... ... .. ... 3,000,

BOARD OF DIRECTORS,

S. H. EwiNG, Vice-Presi
P, CLEGHORN
LT -CoL. HENSHAW,

W, MOLSON MACPHERSON, President,
w. RAMsay,
H. MARKILAND Mnl SON,
WM, C, MCINTYRE.
Jamus KLLior, Gen Manager,

A. D. DurNvorD, Chief Inspector and Superintendent of Branch
W, H. DRAPER, H. Lockwoop, W, W, L. Crirmay,

lnspector, Asst. Iny
BRANCHES, .
ALBERTA ONTARIO-—Cont,ONTARIO — Cont. QUEBEC
Calgary. Clinton Owen Sound. Arthabasks
BRITISH Dutton Port Arthur, Chicoutimi,
Kxeter, Ridgetown, Fraserville.
COLUMBIA  gyunkford. Simcoe, Knowlton,
Revelstoke. Hamilton, Smiths Falls. Montreal—
V ncouver. Im(: ml;ecl, st ‘:’h"y'. St James St
Murket Branch, St. Thomas Market &
MANITOBA  jiepaall, - bor Branch 8
Winnipeg. :Illh.l‘le. Hast Knd Branch St Catherine
roquols. Toronto Branch
ONTARIO  y{ipviiie, Toronto Jet., Juebec.
Alvinston lLondon, Dundas Street sorel.
Ambherstburg, Lucknow Stock Yards Beh Ste, Thérése de
Avlmer. Meaford. Trentdn. Blainville
Brockville, Morrishurg. Wales. Victoriaville
Chesterville Norwich, Waterloo
Ottawa Woodstock,,

AGENTS IN ALL THE PRINCIPAL CITIES OF THE WORLIY

London, England Agents, Parrs Bank Limited, New Vork * ¢
Mechanics National Bank. "

! - Collections made in all parts of the Dominion, and returns pro
remitted ot lowest rates of exchange, Commercial Letters of Credit
Travellers' Circular Letters issued, available in all parts of the “Vorld

Published by R. Wilson-Smith, at 160 St. James Street, Gua:dias. Building, Montreal,
¢ - 4 e T 5 3




