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HERE have been many unlook-

Basks and ed for phases in the ultimate
Municipal offects of British experiments in
Ownership. . inicipal ownership.  An indirect,

but important, result of County

Council extravangance was evident at the annual
meetings of the principal London banks this year.
The London and County Bank, the National, and
the Provincial Bank are reported to have written
off a quarter of a million dollars from the year's
profits owing to the decline in the value of Lon-
don bonds on account of damage to the city's cre-
dit by the Council's extravagance.

The Municipal Reform Party are strongly fight-
ing the socialism of the County
mise, if successful at the polls to-morrow,
a halt to future expenditures of a reckless and un-
remunerative character, and avoid socialistic and
municipal trading experiments and give their time
and energies to the detailed work of a sober and
common-sense administration of the vast powers
entrusted to them for the good of the capital of
the Empire.”

R

A project that will be watched

Homes for with much interest is that

Working Men. of some prominent members of the |

Toronto branch of the Canadian
Association. The plan  contem-
plates the building of one thousand homes for
employes of members of the C. M. A.; each house
to -ost about $1,200, and purchaseable by the
occupant for $100 cash with $15 monthly payments
extending over twelve years. In the event of
death, the widow or beneficiary is to receive the
house without further payment. The latter feature
will be provided for by insuring the purchaser’s
life, the face of the policy to decrease year by
year as the equity in the house increases. Hamil-
ton manufacturers are also discussing methods of
coping with the housing problem.

Manufacturers'

Council and pro- ‘

) ng ! . e
to call | ruin the mining industry, and

| ers seem lately to be veering around to the

Transvasl HE recent elections .{or the

newly-constituted Transvaal
Elections. 1 i .

Legislature have resulted in the vic-

tory of the Het Volk or Dutch party,

allied to whom is the small Nationalist party

composed  of English-speaking members  who
favour self-government. The great question for
immediate consideration is that of labour for the
Rand gold mines. By the action of the British
Parliament in 1004 the mine owners were allowed
to import 50,000 Chinese coolie laborers under
three-year According the new
Transvaal modified by the
legislature, the Chinese will be deported by June,
1go8. The Progressives represent that this will
the Het Volk lead-
same
In their elec-
tioneering speeches they went so far as to promise
that they would not send away a Chinaman until
take his place

contracts. to

constitution, unless

position despite their earlier attitude

another laborer was available to

.
HIS week a digest of
Rallway Inereases Canadian railway sta-
e 3005, tistics, for the year ending

June 30, 1006, was laid on the
table of the House at Ottawa. In his introduction
to the report the Comptroller of Railway Statistics,
Mr. J. L. Payne, notes that the present abstract is
much more comprehensive in its scope than those
of previous years. The total number of miles of
railway in operation for 1906 is placed at 21,353,
as compared with 20,487 for 1905, Notable in-
creases and improvements have been made in
squipment. The total number of locomotives is
placed at 2,031 The grand total of cars of all
classes in use is 00874 Statistics of traffic show
27,080,782 passengers carried last year, and 57,
966,713 tons of freight. The number of passen-
gers increased by over two and one-half million,
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and the number of tons of freight by over seven
millions, as compared with the preceding year.
The total earnings of railways for the last year
were $125,322,865, as compared with $100,467,108
for 1005, The percentage of operating expenses
to earnings was 69.5, as compared with 75.2 for the
preceding year. For the first ten years from 1887
the proportion of operating expenses to income
was 768, while for the last decade the average has
been 6.1, The capital invested in Canadian rail-
ways has reached the large sum of $1,332,408,704.
To this capitalization the following contributions
have taken place Dominion Government, $104,-
188,584; Provincial  Governments,  $43,278,022;
municipalities, $17,125,164. Total, $254,501,770.
Included with these payments 1s the cost of the
Intercolonial and the Temiskaming & Northern
Ontario Railways.

In respect to passenger traffic earnings the re-
port shows total earnings of $33,302,188, for a
total train mileage of 28,071,648, giving earnings
per train mile of $1,18¢

In regard to electric railways the report shows a
total mileage at the end of June last, of 813 miles.
Ontario has 441 miles, and Quebec comes next
with 108 milesNet earnings for the year totalled
$4,201.834

o X

Ternible beyond  comment  was
the disaster of Tuesday after-
noon, when sixteen children and
their heroine principal perished
in the burning of the Hochelaga Protestant School.
That the children were of the tender ages of three
to eight adds to the heart-rending pathos of an
event that has called for sorrow and sympathy as
perhaps no previous catastrophe has done in the
history of Montreal. To say that everything pos-
sible to save the scholars was accomplished by

“The Cry of
the Children.”

the four lady teachers is but a meagre statement
of the heroic efforts in which the hfe of one of
them was sacrificed. To the firemen, too, full cre-
dit 1s due for their untiring energy, as well as to
a number of onlookers who strove eagerly to res-
cue the little ones from the flames and suffocating
smoke. For the city itself the immediate horror
will pass—as all such horrors do pass—but in the
heart of many a “Rachel weeping for her child-
ren” the agony of it all has scarce begun. The
“ery of the children” must appeal as never before
for adequate fire preventive and fire rescuing pro-
vision in the schools, not only of Montreal, but of
every town and city in the Dominion. The ab-
sence of fire escapes has been much commented
upon. In this connection there is doubtless some

force in the statement of the chairman of the :
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school board to the effect ‘that the attempted use
of ordinary fire escapes is likely to add to the
panic of small children. If this be likely, there is
the greater need for so devising school buildings
as to facilitate the most rapid exit. Nor among
younger scholars must the efficiency of fire dnll
be too much counted upon. The installation of
proper heating systems is another all-important
matter as, too, is care on the part of those attend-
ing to heating apparatus. Without any reference
to this particular instance, it may certainly be said
that many fires reported as “cause unknown” are
due to carelessness or lack of skill on the part of
those who attend to heating arrangements.

.

The record of fatal railroad acc-
dents in Canada last year shows a
death list of 16 passengers, 130 em-
ployees and 206 others killed
various ways, a total of 361, as compared with 468
in 1905. Only one passenger in 1,740,301 was
fatally injured. The horrors of railway disasters
have been terribly in evidence during the past
fortnight, and the lessons to be learned apply to
Canadian as well as United States roads. After
the recent wreck on the New York Central line to
White Plains, The New York Tribune published a
table showing that in the United States and Can-
ada from August, 1906, to February, 1907, there
had been 49 railway wrecks with loss of life. In
these wrecks there were 351 persons killed and 474
injured. Since this compilation there have been
further accidents, including the serious wreck on
the Pennsylvania Railroad when over fifty persons
were more or less seriously injured, and the more
recent death-bringing accident on the Intercolonial.

Railroad
Accidents.

R

Lord Elgin, the Colonial Secretary,
Colomial 55 stated that the primary subjects
Conferemece. ,t the forthcoming Colomal Con-

ference will consist ot the constitu-
tion of future conferences, preferential trade, de-
fence and emigration. Lord Elgin advocates that
certain subjects should be separately discussed
with the ministers of state primarily concerned,
and expresses the hope that the questions of uni-
versal penny post and an imperial cable system
will be discussed in this way. Referring to rec-
procal admission to certain professions, Lord Elgin
says this question is complicated by technical
considerations. He also affirms that it has been
found impossible to overcome the difficulties in re-
gard to a uniform system of patents, and that pub-
lic opinion is not yet ripe for the admission of the
metric system.
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REPORT OF ROYAL COMMISSION.
The long awaited report of the Royal Com-
mission on Insurance was laid on the table of the
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CANADIAN BANKING PROFITS, IIL
In THE CHRONICLE of last week appeared a
statement of the disposition of the profits of all
The totals shown for 1900

| compare as follows with those of 1904 and 1903.

House at Ottawa, Tuesday afternoon. Filling as |

it does five hundred large type written pages, to
print it in full would require well on to two hun-
dred pages of THE CHRONICLE. To attempt even
2 summary of the full report in this issue would
be doing scant justice to the important matters
“nd it therefore seems best to confine atten-
tion this week to the general conclusions and recom-

covered,

Prorirs,
1906 1904 1903
Balance brought in....$ 2,736,039 $ 2,270,695 § 1,696,481
Earnings for year.... 12,104,703 10,153 828 9,630,074
Premiums on new stock 6,371,151 591,350 5,099,376
$21,211,603  $13,01580  $16,225,931
1low DIsPOSED OF.
Paid in dividends ...... $ 7,208963  $6,228,803  $5,761,903
Added to Reserve Funds ~ 9,943,080 3,496,125 7,640,683
Applml to Premises... 1,331,982 897,107 615,094
W ritten oft—Depreciat- ;
10D, €16 seesesrosnns 271,386 . L
Contributions — Pen-
HIONS, €10, ceeeeianns 189,533 129,847 115,677
| Balance carried out.... 2,265,940 2,263,321 2,092,614
$20,211,699  $13,015,503  $16,225,931
* Amounts written off for deprec_l;t'lonr, ete | ere mciEE-

mendations contained in one of the principal sec- |

of the Commission’s document. A
mary of these will be found on other pages. The
first main part of the report gives 1n detail the
Commi-sion’s findings regarding the affairs of
every Canadian life company. The second and
«eral section of the report begins by refer-
ring to the freedom from legislative control under
which insurance companies in Great Britain do
This is looked upon as approximating
the ideal condition—no legislative check on in-

tions sum-

more gel

business.

vestments, no standard legal reserve, but a system

of Board of Trade returns which lends itself to |

adequate publicity in
tails. But, in the opinion of
conditions in Canada do not make advisable the
of any such “In Great
Britain,” says the report, “life nsurance companies
usually managed by scientific actuaries, who
devote themselves to the life surance business
alone. More attention is paid to the soundness of
insurance basis and accuracy of insurance results
than to financing on a large scale. Then there is
in Great Britain a large body of trained expert
actuarial opinion, and insurance companies cannot
sray far from sound methods without detection
and publication of their error.”
A draft bill of seventy-four pages is submitted
with the report, embodying all the changes re-
in the present act. A substantial
widening of the powers of the Superintendent of
Insurance is rccommended, the point being taken
that greater authority to elicit information from
the companies would make the work of the De-
partment more efficacious.

the Commissioners,
adoption here system.

are

commended

all important business de- |

ed under the heading “Applied to Premises.”

In 1903 thirty banks were included; in 1904
thirty also, but not the same thirty ; while in 1906
there are thirty-three, all the banks being included
except three new ones which have not yet com-
pleted a year of their existence.

The figures show a decided improvement all
along the line when compared with those given in
THE CHRONICLE of 7th ‘September, which covered
the year beginning with June 1, 1005, A glance
at the table in last week’s article shows that the
present figures cover the banking operations as re-
ported during the calendar year 19o0.

The most satisfactory feature is the steady im-
provement in regular earnings these being rough-
ly two millions more than in 1904, and two and a
half millions more than in 1903. In connection
with this, the growth of the total assets and of the
capitals and reserve funds should be taken into
The following table
the government returns:

Dec.3!, 1906 Dec, 31, 1904 Dec. 31,1903
$95,509,015  $80,065 596  $78,663,236

account is compiled from

Capital Paid. .o veen

e

Reserve Funds..es coees. s 69,255,007 51,071,666 50,608,611
Total Proprietors’ Funds. §164,767,022 $134.127,252 $l‘.’9.l?l.7-l7

Total assets . ..o vn $954,192,646 $729,915,962 $663,145,604

In the three years the increase in the total of
proprietors’ funds has been $35,005,275, or over 27
pc.; the increase n total assets $201,047,012 or
over 43 pc. As the increase in carmngs, 1000 over
1003, amounted to $2,574,029 or almost exactly 27
pc. it has kept pace with the increase in stock-
holders funds. Figuring roundly it is plain that
the rate of income earned on total capital and rest
has been fully maintained in the past year. Tak-
ing the average for 1003 at $125,000,000 the pro-
fits shown for that year work out 762 pe. Taking
the average for 1904 at $ 130,000,000 that year's
profits work out at 781 pc And, if the average
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for 1906 is assumed to be $151,000,000, the rate of
earnings would be 801 pc  In this matter of
average earnings it does not suffice to take the
monthly totals for the twelve months of the
calendar year as shown in the government returns.
To make a true calculation the figures of each
bank represented in the table should be taken for
the twelve months of its fiscal year and averaged,
and the results thus obtained summed up.

The indications are for another year of high in-
terest rates and of active demand for bank credits.
If actual results bear out the indications full and
profitable employment will be found for all the
funds the banks have at control. In a previous
article THE CHRONICLE pointed out that 1906 had
witnessed a noticeable fall in the ratio of cash
reserves to the labilities of the banks. That pro-
bably had its share of (he effect in producing the
higher yield on capital noted for the year. Need-
less to say it is not advisable that the yield per
cent. should be further increased by a further re-
lative shrinkage of liquid assets. in times like
the present with their habilities and engagements
at record levels, cash reserves should be fully main-
tained. The amounts held in the shape of specie
and legals, bank balances, call loans at home and
abroad, and high class securities should grow with
the increase of deposits and circulation.  If it is
not possible to meet the demands of deserving
customers without weakening the quick assets, then
it is plam that capital should be increased.  Quite
a healthy expansion in capital 1s to be noted in
1900, and other important creations are in process
of arrangement for the present year. The amount
received as premium on new stock last year ex-
ceeded the previous records, and when reinforced
by surplus earnings, permitted an addition of
close on ten millions to reserve fund. These pro-
fits are, of course, non-recurrent. When an issue
of stock has been made at a premium, after the
pleasant task of crediting the rest with the
amount of the premium has been done, there re-
mains the necessity of carning the regular divi-
dend on the enlarged capital. So long as con-
ditions in Canada are anything like they are at
present there will be little hesitation at assuming
that responsibiity. Among the banks that are
increasing their capitals are some of the most suc-
cessful institutions in the country. It is to be
hoped that the movement will not cease till the
total cash assets are bought back to their former
high ratio

The extensive appropriations for premises, noted
previously, tend to increase still further. There is
a marked tendency among the strong banks to
build and own their own premises, not only n the
cities, but i the smaller places. And contribu-
tions for pensions, etc, show steady increase.  This
reflects the up-to-date, enlightened banking idea
on the matter of treatment of employes.

T

CALIFORNIA & SAFETY FUND COMPANIES,

A number of the most important safety fynd
fire insurance companies held a conierence in New
York last week relative to the proposed California
legislation that was referred to in the last issue of
THE CHRONICLE. A communication was address.
ed to the Superintendent of the New York Insyr.
ance Department, calling his attention to the
California bill, and pointing out the San Frap.
cisco conflagration record of the New York safety
fund institutions. They ask the New York Super.
intendent to write to the California Insurance
Commissioner protesting against the bill, and sug.
gest that if it passes the retaliatory law should be
applied by New York to the California insurance
companies,

The Weekly Underwriter refers to the matter
as follows: “The safety fund provision, as 15 well
known, enables the company availing itself there.
of to create from its net profits a fund, one-half
of which may be deposited with the Insurance De.
partment, to be held for the protection of the un.
earned premiums of the company and to serve ag
a second capital in case its capital and assets are
swept away by a great conflagration; the other
half to be retained by the company for the pay-
ment of the conflagration and other current con-
temporancous losses. In other words, the safety
fund company cannot be wholly destroyed by a
great fire, because a part of its reserve cannot be
touched by the fire, and will serve as capital to
continue it in business. The California bill, by
Senator Welch, requires such a company doing
business in that State to ‘make such fund liable
in common with the other assets of such company
for any and all claims of policy-holders by rea-
son of conflagration, however extensive, f.uling
which, within sixty days, its license shall be re-
voked. The New York safety fund companies
transacting business in California are the Home,
Continental, German-American, Westchester, Nia-
gara, Puffalo German, Willlamsburgh City and
Glens Falls, which have just paid $16,000,000 in
losses there, and which write nearly $100,000,000
annually in the State. The effect of the hill, if it
becomes a law, will be to drive them from the
State”

The following amendment to the objectionable
bill has been offered:  “Providing, however, this
act shall not apply to a fire insurance company
which shall have a net surplus in excess of its
capital stock and guaranty surplus fund at least
equal in amount to the fund which is or shall be
reserved from the claims upon such company here-
inbefore mentioned.” ;

Commissioner Wolf has recently informed the
legislature that “at the present time it is absolutely
impossible for merchants in any of the larger
cities in California to obtain the amount of insur-
ance they desire” Interesting in this regard is the
recent report of the Committee of Five of the
thirty-five insurance companies that acted in unison
in the payment of losses in San Francisco, [t states
that the total loss of every description by earth-
quake and fire was about $1,000,000,000. The
estimated value of the property insured by 233
companies was $315,000,000, on which the loss
amounted to $180,000,000. The thirty-five com-
panies settled claims to the amount of $64,531,035.



Marcu 1, 1957

BANK STATEMENT FOR JANUARY.

The usual January change in circulation was
this year again well marked. As will be noted
from the accompanying table, the decrease from
December's showing of $78,416,780 was $10,197,-
063, bringing the amount down to $68,219,717.

| ¢

Last vear the January decrease was $8,004,004, | 457,111,
giving a showing at the end of that month of l‘f
$60,080,010. For some years previous the January | as to

falling off was in the neighborhood of five mil-
lions, o the showing of 1907 and 1900 are some-
what remarkable. It is notable, however, that the
January total this year is $7,233,107 larger than

was the corresponding amount for 1906.

| $2,2

THE CHRONICLE.

The deposits on de

$21,578,816 for the month, but
| greater than a year prev
after notice increased $6,
and $35,102,704 for the year. The combined in-

269

mand in Ganada decreased
are $18,841,082
ious. Deposits payable
227,136 for the month,

rease in all deposit items for the year was $60,~

Call loans show a considerable decrease

or the month; and for the year as well, especially

loans outside Canada.
|and discounts in Canada showed an increase of
54,358 from December.
uary showing was a decrease of $7
December, so that the 1007 record is noteworthy —
| the increase for the year being $00,731,511.

STATISTICAL ABSTRACT FOR MONTH ENDING JANUARY 31ST, 1907,

The

A yea

Comparisen of Prmmcipal items, showing increase or decrease for the month and for the year.

current loans

ago the Jan-
148,030 from

On the

OF THE CHARTERED BANKS OF CANADA

Jan. 31, Dec. 31 Jan. 31 Increase or Increase or
Assets. | 190 1906. : 1906.' De:'o::h'“ year. =
Specie and Dominion NOLES . evese cosese sanass saness § 66,001,425 | $68,018,004 $ 57,510,207 |Dec. § 1,117,479 Inc. § 1,218
Notes of and Cheques on other Banks ... .coeee sovens 27:483:64; 3!,937:9o| 33:0“:834 Dec 11:451',: 6 |Inc, ‘9'}3!:8u
Deposit to Secure Note Issues......eee eesssmssensensess 4,325,001 4,327,669 3,435,334 |Dec. L7 Inc. 890,567
Loans to other Banks in Canada secured.. oo cosesaee 4,310,897 5,717,714 731,759 |Dec. 1,506,817 |Inc. 3,479,136
Deposits with and due from other Bks. in Canada.... 9,342,387 0,832,685 6,933,229 (Dec. 490,298 |Inc. 2,409,158
Due from Banks, etc., in United Kingdom..coceeese. 8,068,346 7,844,990 | 6,334,571 |Inc. 223,356 |Inc. 1,743,775
Due from Banks, etc., e1SeWHere. . covsee sesses snases| 15,802,306 | 15,512,027 17,923,617 |Inc. 289,679 |Dec. 2,121,311
(:()verl_lm!nl SECUNItIeB. v ve vers sesssesasssssenss| 9,750,000 9,536,448 8,694,021 |Inc. 213,558 |Inc. 1,055,985
Canadian Municipal and other Securities.... ... 21,310,349 21,376,833 | 20,008,246 |Dec. 166,484 |Inc. 1,203,103
R'.“"’f .Rondn And SLOCKS. covees conssnsvereeess| 40,993,317 | 41,455,319 -.40,6|4,96¢ Dec. 462,002 |(Inc. 378,353
Total Securities held.. veeressssscess 71,083,072 | 72,368,600 | 69,317,201 Dec. 414,928 |Inc, 2,636,471
Call Loansin Canada.. vevess| 53,979,494 | 57,511,747 | 54,341 65 |Dec. 3,532,253 |Dec. 262,071
Cn?l Loans outside Canada. see 53:079,637 5!:958:|56 “:agztizg Dec. & 78:510 Dec, 15,3;3:::’;9
Total Call and Short LOADS «evevesssasssasssonssess | 107,059,131 | 116,469,903 | 132,674,401 Dec. 9,410,772 |Dec. 1¢,615,370
Loans and Discounts in Canada. ... sees-eese. | 550,938,838 | 548 684,480 | 451,207,327 |Inc. 2,2 T Inc, 1,511
Lofml and Discounts outside Canada. ol VJG',OW.SSQ 36:475'1& ?;7,383.531 Dec. '4‘;;,'%;9 Dec. ’?:RG’,?)B:
Total Current Loans and Discounts. ... sesess sasees | 586,955,390 | 585,158,711 488,490,861 |Inc. 1,796,679 |Inc. 98,464,529
Aggregate of Loans to Public.cevsvessveseses suues | 694,014,521 | 701,628,614 611,165,262 [Dec. 7,614,093 |Inc. 82,849,259
Loans to Dominion and Provincial Governments 1,114,495 | 1,360,184 | 2,006,489 |Dec 8 [
s sensne " o 9 " 91 Dec, 68
2::|l;:efn)‘e:?”"'" NS E ARRIREEBESEEE SREL T 4Y | 3,717,464 3',048,389 1,771,370 |Ine. “9:??‘ Inc, '-;’ :092
-l lllm..m 2 659000 000808 $00008 0000 15,055,135 | 14,860,607 | 11,720,650 Inc, 194,528 |Inc.  3,334,48,
e A:eu te and Mortgages ...... sessceeesees| 1,333,003 1,338,9%7 1,166,225 |Dec. 6,324 |Inc. -22',.3
e gt o e secnsnes sesssess sasssassess| B013018 ___9999,;” 9,908,510 Dec. 1,380,674 Dec. 1,804,598
L ASSETS . eceee cornne sanses snsssssnsssnses | 931,336,958 | 954,192,546 | 822,959,451 Dec, 22,855,588 |Inc. 108,377,507
Liabilities.
Notes in Circulation....o.eeeeisvssvees 68,219,717 | 78,416,780 | 60,986,610 |Dec. 10,1
) soncoaEe SR00SINIE 3 97,063 |Inc, 233,10
g:: \l‘(: :)irc::niimm(é?mmnt sense sesssssessessese] §170,408 4,7 '4:1 3,19l:|86 Dec. 'sbo,'o:o Ine, 7'9'-‘,32',";
la p::‘ VEITNIMENtS oovves sossssssnssvas n.q&o,w 9,687,270 7,138,440 |Inc. 1,793,267 Inc. 4,342,097
I)epot} n Canada payable on demand...... | 170,564, 192,143,482 | 151,722,684 |Dec. 21,578,816 |Inc, u.ﬁx,ﬁ.
- ”:mu“ln ?:;ud;u g‘yniblec.h:!:otm....... 404,993,318 | 198,765,182 | 369,499,614 Inc. 6,227,136 |Inc. 35,492,704
al Deposits of the Cin CAnAdBeecseeee sone] 575,550,984 | 590,908,664 | 531,222,298 Dec. 15,351,680 |Inc. 54,334,686
4 D+ osits elsewhere than in Canada.. T 63304062 | 64191482 | 47,191,637 |Dec. Vim0 [Inc. ﬁm.ﬁ:
otal Deposits. covese sosssesnes sansnns v eenses| 637,871,046 | 655,099,846 | 58,413,935 |Dec. 17,228,800 |Inc. 69,457,111
Loans f nada
Dcp:‘):il:‘:: 2:::: :::::'i: c?m . «| 4,210,435 \117,720 731,768 (Dec, 1,507,385 |Inc. 3,478,667
g o Ao by e .| 6,409,270 ,395,64 5,020,828 |Inc, 1,550 |Inc. 1,388,442
B e Am . |n: Kil 9,747,643 |  8,207,15 5,154,883 |Inc. 1,540, Inc. 4,592,759
= luhililie: gen: e here 2,759,418 1,716,823 3,452,123 |Inc. 1, 42,595 . 2,70
TOTAI‘HAB tesssessses 12,465,876 | 12,684,798 | 13,903,102 Dec. 218,916 |Dec. 1,437,:3
 LIABILITIES cereee vunens coss snsases sanass]| 757,334,421 | 783,056,538 | 667,9)9,951 |Dec. 25,333,107 Inc.” 89,334,470
Capital, olc,
Cavital paid up.. 96,051,689 85,802
ek ghost 95,509,015 | 85,802,587 |Inc. 543,674 |Inc. 10,349,108
ceeensssses sarntas 9 396,431 | 69,258,007 | 60,02 Inc, 138,424 |Inc,
blg:!n'lmn of Directors and their firms.. os| 10,483 Io,.lil.m 9-'?92:?5 Inc. ’%::;'z Inc, 2'2?'.6‘32
atest circulation during the month .....ceeeeee| 76,957,271 | 84,443,495 | 69,423,235 Dec. 7,486,224 |Inc. 7:532,035
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other hand current loans and discounts outside
Canada decreased slightly for the month and are
$1,206,082 less than a year previous,

Since January, 1906, the banks have added $82,-

840,250 to their aggregate loans to the public, these |

now standing at $604,014,521 while deposits of the
pubhic total $637,871,046.  As to total assets, there
has a year's increase of $108,377,507, the
amount bemng $031,336,058. The paid-
amounts to $¢;().u5|,(»8«). an increase over
1000, of $10,249,102. The increase in
reserve fund has been $0,372,400 during the vear,
and the total now reaches the sum ot $60,300,431.
B
OLD AGE PENSIONS AND STATE INSURANCE.

The discussion at Ottawa upon Mr. R. H. Prin-

been
aggregate
up capital
January,
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gle's Old  Age  Pension resolution  furnished |
opportumity  for reference to  state life insurance
also.  And, doubtless, while the Royal Commis-

sion's report 15 under consideration by the House,
much more will be heard from the advocates of
government insurance.  To grant the desirability of
state heln to the aged s far from admitting the
expediency of government life insurance.  Indeed,
arguments might be adduced to show that if old
age pensions from the state are really necessary,
they would almost give rise to an additional rea-
for the

son government’s #oz undertaking hife n-

surance as well

A word first, however, as to certamn practical
difficulties in the application of the old age pen-
sion plan. The quoted experience ot New Zea-
land - that instructive “experimental  station”  for
all  that s new i governmental  activity — has
scarcely yet been sufficient to establish the plan's
ultimate worth or unworth to the commonwealth,
This at any rate 1s n ‘,('\\n'(h'\, that smce the
establishmet t the system an 18308, the govern
ment has  tound  varnous modifications  necessary
as the working of the law CX]i sed various defects
Fhe New Zealand plan 1s based entirely on state
contributions, while the German system calls for

1~\l||;n||~--l\ contnibulions from cmpioyes and em
ployers alike, supplemented by state ad But
of methods
would be for the best interests of Canada 1s grave-
ly open to question. The old-time doctrine was
that the not be asked to do
the mdividual what the individual could do for

himsel{

whether  either these  paternalistic

state should for
Of late there have been many depart-
ures both i the old world and the new, from this
old fashioned of
undertakings
in consequence.  But  where the
extremes have  been most 1n evidence
there scems already a swinging back of the pen-
dulum of public opimion.

But whether socialism as generally understood
1s favoured or condemned, it cannot be ignored

idea, and all sorts state and

mumcipal  enactments  and have
been  attempted

soctalistic

Marecwe |

, 1697
S —— — i
that the state must ever be concerned—in 1ts own
behalf —with those who reach old age withogt
means  of subsistence.  Aside from altruistic

motives there must be a taking care of those who
are really incapable of taking care of theniselves
Still, in devising the scheme that will meet this
necessitous social condition, the greatest cire s
required lest such encouragement be given to yp.
thrift as to increase the class of the indigent old.
aged.  Whatever the shortcomings of present con.
ditions, the necessity of personally providing for
old age is doubtless some incentive to industry
and thrift. To assure indiscriminate bounty to
all who reach the age of 65 or y0 might well '(«nd
to encourage indolence ind prodigality among the
less ambitious, and to discourage habits of thrft
including the carrying of life insurance.

And here we return to the relation between

government pensions and state insurance. In the
last available annual report of the New Zealand

| Department, the government actuary makes refer-

ence to the growing difficulty of obtaining new
business, and the consequent advance deemed
I agents' commissions. It would be
interesting to discover whether the prospect of sy
port n old age is not partially responsible for
the public's  apparently decreasing  desire 1o
avail itself of government life insurance. What.
ever may be the facts as to this, there is a com ree
principle that 15 scarcely open to contradiction
It 1s this: that the more widely and generally the
public avails itself of hfe insurance
m ats endowment

necessary

particularly
the less will be the ex-
penditure necessary for state help to the aged in

form

years to come, If at s deemed right and neces-
sary an the future to establish some system of
state  penst for the aged, it is of direct 1m-

poertance tha
shal!

the financial drain upon the state
Whatever
tend., therefore, to the most widespread diffu
ofy voluntary

be kept as moderate as possible.
on
life insurance among the public 15
contributing to the moest economical
solution of the state’s problem of old age pro-
vision. Now  whatever advantages can be jre-
mised to life insurance, practical ex
perience has not shown it to result in a more wide-
spread distribution of life insurance than com-
pany - rganization, i

certainly

as state

Where government insurance is offered without
recourse to agents, the results have been most
meagre. A case in point is the insuraince of Civil
Servants by the Dominion  Government, offered
at low rates based on a 6 pc reserve valuation
Another instance is found in the Post Office insur-
ance policies of Great Britain. New Zealand las
recognized the business-getting necessities of the
case and, with the courage of conviction, has en-
tered into the life insurance field with what s
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equivalent to a regular company organization of
commission-paid agents. And, as already point-
ed out, the business is being carried on at an n-
creas g expense in the obtaining of new insurants.
But, it may be asked, while the New Zealand de-
partment 1s increasing its expenses is it not, even
&, much more economically managed than or-
dinary companies? At first glance, its expense
ratio does seem lower than that of most Canadian
companies —if the percentage of expenses to total
premums be considered.  But if account is taken
of the proportion of new business to old it be-
comes clear that the advantage rests with several
of the Canadian companies. A detailed calcula-
ton 1= to this appeared recently in The Economist
of 1 It was stated that the New Zealand
percentage of expenses to new premiums was over
124 pe and to renewal premiums 124 pc A
pumber of the Canadian companies were instanced

ronto,

as

being able to show considerably more econo-

mical management than these ratios would 1n-
dicate

Judging by the experience of New Zea-
land government insurance there has had
exceptionally able management under Mr. Morris
would it be well for the Dominion to fol-
its lead? Can the state give better returns
to policy-holders than regular companics that is,

on 2 business basis, and without

and

Fox

low

drawing upon
er government resources?

S,
DOMINION COAL COMPANY.

Ihe repert of the operations of the Dominion
(ol Company for the vear ending December 31,
1000, h just been issued. The output for the
vear was 3,552,746 tons as compared with 3,180,657
tons for the year 1005. Despite the increased ton-
the net earnings show a decrease for the
vear, which is accounted for by varying circum-
tinces mentioned in the report. Amongst them
were the increased demands of the Dominion Tron
& Steel Company and of the New England Gas
& Coke Company, in addition to the larger amount
required by the Dominion Coal Company itself
for the use of its plant to overtake the increased
output in these directions. The report states that
as both these contracts were filled at a loss, the
carnings were materially reduced. Lack of
labour and the necessity of importing labour from
Britain, the amount of development work and re-
paire needed to keep the plant up to the mark,
stated to be $250,000 in excess of the pre-
viows vear, are other reasons advanced for the
decrease in net earnings. The total earnings for
the vear 1906 amounted to $1,137,37092 as com-
pared with $1,573,832.19 in 1905. From this in-
teret on bonds absorbed $250,000 as compared

as

nage,

net
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with $212,240.73 in the previous year. The divi-
dend on the preferred stock required $210,000, the
amount required in the previous year being $220,-
016.04.  Miscellaneous interest absorbed  $45,-
555.28; the amount in 1905 being $06,67004. The
deduction in sinking fund in 1905 was $20,315.10.
There is no charge on this account this year owing
to the re-arrangement of the finances whereby the
sinking fund for the bonds is eliminated for a
period of 5 years. After making all these deduc-
tions, the net earnings were $631,81504 as com-
pared with $1,023,671.3% in 1905, and this amount
was carried forward surplus  account.  An
amount of $200000 for depreciation of works,
stores, etc, was written off surplus, leaving the bal-
ance at the credit of this account on December 31,
1006, at $1,825,040.38.

S
THE MANUFACTURERS' MUTUAL.

to

A great deal of discussion has taken place at
Ottawa before the Committee Banking and
Commerce regarding the bill to incorporate the
Central Canada Manufacturers’ Mutual Fire In-

on

surance Company of Toronto.

According to the statement of those promoting
it the bill is to secure cheaper insurance for manu-
facturers, whose complaint is that they are paying
too dearly to ordinary companies. Mr. C. Mur-
phy stated that the plan of mutual insurance had
therefore been formulated and that a desire to
take advantage of the measure had already been
expressed by three hundred of the chief manufac-
turers of the Dominion. Objection was taken to
the bill on the ground that it made no provision
for a guarantee deposit, and in reply, Mr. E. P.
Heaton, made the contention that the respon-
sibility and liability of those who joined the com-
pany would be mutual. Mutual compames 1n
New England were now carrying a lot of Can-
adian business. Opposition was raised to the
measure by Mr. T. L. Morrisey, of Montreal, who
argued that as there would be no deposit the new
company would be able to enter into unfair com-
petition with joint stock companies.  Mr. Wise-
miller, general manager of the [.ondon Mutual In-
surance Company, suggested that the application
for a Dominion charter was in order to evade the
provisions of the act existing in Ontario preclud-
ing companies paying no deposit from undertak-
ing hazardous risks.

1f the manufacturers desire to establish a fire
insurance company it would be well, in their own
best interests, to do it on an adequate financial
basis. Certainly, considering the large liabilities
which such a company would be called upon to
assume, the deposit of $50,000, that is favoured
by the Minister of Finance, scems not at all un-
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reasonable. Comparison with the New England
mutual companies i1s not fully warranted, as con-
ditions differ, the latter having for one thing, a
vastly larger field in which to operate.

Manufacturers, however strong financially, are
generally large borrowers from the banks. We
believe that their banking friends wrould prefer to
have some definite resources behind the insurance
covering goods upon which money is advanced.
This is a practical consideration that should be
kept in view,

S

ANNUAL REPORT OF CANADA LIFE.

The sixtieth annual report of the Canada Life
Assurance Company shows that the total insurance
in force with the company now amounts to $112,-
572,028, of which nearly 45 pc is valued on a 3
p.c. basis, while the balance, representing business
issued prior to 1900, 1s valued on a 3% p.c basis
While the new business written during the year
was not equal to that of 1903, the policies actually
paid for amounted to well over ten million dol-
lars, and-what s important than mere
volume—this business appears to have been obtain-
ed at a reduced expense ratio. The year's gen-
eral unrest evidently affected the amount of new
business  written, but those who were already
policy-holders  showed their confidence 1n  the
Dommion’s oldest life company by so keeping the
business 1in force that the lapse ratio for 1906 1s
reported as even lower than the favourable show-
g made during preceding years

The interest income for the year was the largest
in the company's history and the falling off in
premium income s largely accounted for by the
fact that the 1905 income, as noted by the com-
pany i its report of a year ago, was swollen by
many policy-holders having applied their quin-

more

quenmal cash profits to purchase paid-up insur-
ance.  This occurs only once in five years, so that,
omitting this \uhspmlml item, the 1005 1ncome
would stand at $4,730,200 With this then
be compared the 1900 income of $4,010,430

ing an increase for the past year of $180,160.

R
HURON & ERIE LOAN & SAVINGS.

may
show-

I'he forty-third annual report of The Huron &
Ene Loan & Savings Company is of special in-
terest as being the first to appear since the amal-
gamation of the Canadian Savings & Loan Com-
pany. President J. W. Little in his address to
the shareholders referred to the conclusive evid-
ence furnished by the year's showing as to the
wisdom of the union of ithe two companies under
the able management of Mr G. A. Somerville. It
was not to be expected that material reduction in
expenses could be made during the first year, but
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the report shows that already a large saving has
been effected, and the results generally have been
such as must prove most gratifying to all share.
holders, whether originally interested in the Cap.
adian or the Huron and Erie.

The president also pointed out that the reduc
tion in expenses and the steady demand for money
at better rates all through the year had had a most
favourable effect on the profit and loss account,
and it is expected that next year's accounts will
benefit still more from the higher rates of interest
recently prevailing.

After defraying the expenses of management
and all other charges, and writing off anticipated
as well as actual losses, the balance available for
distribution was  $282,01508. From this were
paid two half-yearly dividends at the rate of g
p.c. per annum. The sum of $75000 was trans-
ferred to the reserve fund which now stands at
$1,600,000, or over 84 pc. of the paid-up capital

The assets amount to $1,032,441; practically the
same sum as the combined assets ot the two com-
panies at the time of amalgamation. This 15 com-
mented upon in the report as most satisfactory, m
view of the greatly increased competition for de-
posits owing to the opening of so many new
branches of the chartered banks in the city and
neighbourhood.

S s

WINNIPEG TO HUDSON BAY.

Bearing upon the discussion of the Hudson Bay
route in Parliament last week, the tollowing re-
ference to the project by the Wall Street Journal
is of some interest :

“If Hudson Bay ports can be developed as ex-
port points for grain and it were feasible to buld
railroads to keep these ports going, it would be
an event of far-reaching importance. All
of arguments pro and con have been advanced as
to the feasibility of constructing such roads It
has in fact been stated that the Hill-Canadian
transcontinental would find its eastern terminus at
Hudson Bay.

“It has been contended that navigation 1s open
there for at least six months in the year; that the
construction of lines to Hudson Bay and the deve-
lopment of Hudson Bay ports as export points for
grain would greatly cheapen rates on export grain,
deflect large shipments that now go through the
lakes, cheapen rates and make for general advan-
tage all round

“The soundest opinion, however, ridicules the en-
tire project. One of the best posted railroad men
in the northwest says: ‘Twenty years ago.a line
of railroad was projected from Winnipeg to Hud-
son Bay. It had substantial backing for those
days, and it was believed that the project would
go through. In fact, part of the line was built

sorts
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from Winnipeg northward for seventy odd miles
10 Lake Winnipeg. The reconnaisances, however,
showed that for about 300 or 400 miles southward
of Hudson Bay the nature of the scil consisted of
about 0 inches of moss on the surface and below

that about four feet of ice for twelve months in
the year The line never went any further. So

far as | know meteorogical conditions are the same
to-day as they were then.

“James ]. Hill, when asked if he intended to
make Hudson Bay the eastern terminus of his new
transcontinental line, said: “Oh, yes. I think
we will cross Hudson Bay on pontoons and make
the terminus out in the northeast end of Labra-
dor. It i1s a great country to build railroads in.
There 15 no need for ballast and ties will last a
hundred years.”

I
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A NOTABLE OCCASION.

Fifth Annual Dinner of Montreal Insurance
Institute held at Windsor Hotel, Monday,
February 25.

That the fifth annual dinner of the Insurance
Institute proved the most successful yet held, was
the verdict of all who were present on Monday

he occasion was exceptional in the in
and general excellence of the speeches given.
Mr. Seargent P. Stearns, president of the Institute,
was in his happiest vein as chairman which means
that duties of tcastmaster were attended to
in 4 manner well nigh inimitable.

In responding to the first toast, “Canada,” Senator
G.\W. Ross made an address which was as witty as
it was eloquent. He said that he
N insurance.

night
terest

L

was a great be-
He had carried a pelitical
policy for thirty-five years, and had been obliged
to renew it every four years. The premium had
been He }I;l(l
changed it for a life policy in the Senate. That
he considered was a good investment, because 1t
was ~aid that men in the Senate live leng.  Sena-
tor Ross spoke then of the dignity of insurance,
how 1t had risen to become a business profession,
and then went into its various ramifications. “We
want Canada insured in a large Franco-British
ntinental fire, accident, life, marine com-
aid the Senator. “We want Canada in-
wred against the fire of religious strife, against
the fire of the terrific hate often caused by that
means. A fire to which so many lives have been
wcrificed in other communities”  Senator Ross
praved for insurance against war, saying that war
with our neighbor to the south would be the great-
est accident that could befall civilization. He
asked, too, for a life policy in relation to the Brit-
ish Empire. “We want no short endowment poli-
<aid he. “It won't do, because it might

liever

high and he found it very costly.

transe

pany,’

cies,”

mature before we were prepared.”
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The toast to “The Province of Quebec” was fit-
tingly responded to by Mr. l.. T. Marechal, K.C,
who complained that he had been really ill-treated
in being asked to speak after Senator Ross. In
fact, he said, lawyers should never undertake
the very arduous task of after-dinner speeches,
these should be left to such men as Hon. Mr. Ross
and Prof. Leacock

.Mr. Marechal spoke appreciatively of what in-
surance in all its branches had done for the Pro-
vince and for the Dominion as a whole.

Referring more intimately to the subject of the
toast, Mr. Marechal became fervent in his admira-
tion for the statesmen who had conducted the
affairs of the province in 1ts earlier days, and who
had so earnestly worked for the confederation.

The toast of “Insurance” was wittily proposed
by the Vice-President, Mr. Lansing Lewis, and
most ably responded to by Mr. J. B. Laidlaw, the
well-known past president of the Toronto Institute.
Among other matters, Mr. Laidlaw addressed him-
self to the educational features of institute work.
THE CHRONICLE hopes to publish in a later number
a more extended reference to Mr. Laidlaw’s in-
forming remarks on this subject.

The greatest enthusiasm f the evening was
evoked by the speech of Prof. Leacock, of McGill
University, who responded to the toast “Our
Guests” In the course of his spirited address he
urged that Canadians should assert a growingly
independent spirit and deplored the too great ex-
istence of the colonial spint as calculated to cramn
the national energies and produce a spirt of almost
subservience to the overwhelming bulk of the Em-
advised his hearers to work for
a more truly Canadian national
spirit.  These utterances of Prof. Leacock were
enthusiastically applauded, and it was some time
before the cheering subsided. Prof. Leacock was
compelled to rise once more and acknowledge the
outburst of enthusiasm before the programme
could be proceeded with.

pire, and earnestly
the production of

{ the evening's programme was
added to by vocal selections rendered by Messrs.
R. Dumbrille, Trueman Clibbon, G. C. W. Ross
and J. A. Simard. Great credit 1s due the Insti-
tute’s Dinner Committee for the completeness of
all the arrangements that contributed  to  a
thoroughly enjoyed evening

The enjoyment

In addition to those mentioned, the following
gentlemen among many others were noticed as be-
ing present: Messrs. ) I McCullough, B. Hal
Brown, David Burke, Percy Gault, C. J. Alloway,
P. R. Gault, H. M. Lambert, T. L. Morrisey, T. B.
Macaulay, T. F. Dobbin, C. C. Hole, Wm. Jackson,
A. R. Howell, V. B. Colley, C. R. G. Johnson, J.
McEwen, J. W. Tatley, Esinhardt, Schmidt,

Vipond, G. H. Simpson, and A. B. Wood.
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SPECIAL REPORT ON MONTREAL WATER
SUPPLY.

The fire underwriters have received a special
report on Montreal Water Supply from Mr. Howe,
of the Canadian Underwrniters’
Association.  The report states that the 0,000,000
gallon Worthington Pump, had a breakage on the
23rd ultimo, and resumed work after a delay of
about 314 days, during which time the city pres-
sure was dangerously low

inspector Fire

Referring to the pump-
ing capacity, the report says in 1004 the immediate
installation of an additional pump of
least

1 5,000,000
After
unreasonable delay one of 12,000,000 gallons is in
installation. At suggesting
the 15000000 gallon pump the daily ¢ nsump
tion

gallons at was  recommended very

course of the time ot

was <ard to be 27,000,000 but now appears t
be 34,000,000, This larger consumption shows the
stuill  greater
than the 15,000,000 required in 1904

necessity for  a imcreased  capacity
The present
steam pumping capacity 1s only 20,000,000 gallons
while there is in course of mstallation

gallons making a total of 41,000,000

1 2,000,000
I'he re-
quirement 1s at 'east 40,000,000 per 24 hours
At a meeting of the Underwriters held yester-
day, we that a was ap-
recommendations to the City
to have them carried out

understand committee
pomnted to draft
Counail

with a request

at an early date, and desiring a definite reply by
the oth inst, as to whether the council will pledge
itself to comply with the requirements 1f the pre-
sent scale of rates is to be maintained; and also
notifving them that a meeting of the compames
will be held on the 11th mstant, to deal with the
whole situation. We trust such a calamity as a

shortage of msurance will be averted

"

LIFE ASSURANCE BUSINESS IN CANADA FOR
1906.

With regard to the figures of the Dominion Life
Assurance Company in the table published in our
last should be that at the end
of 1905 the amount 1n force, according to reports
of the government, was $6,285 28, and n arnving
at this amount, instalment policies were taken at
their

1ssue, 1t noted

face value instead of their commuted value,

as 1s the practice of other compames. Adopting
this basis the business in force at the end of 1008
amomnted to $0,078800 and at the end of 1006 to
$6,701,004, a gamn of isurance in force of $712,-
204

Returns from  the

Atna life Insurance Com-
pany show that the net premium income in Can
ada for 1006, was $668,100; amount of policies new
and taken up $1,380,547 and the net amount n
force $17,080,000
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PREVENTING FIRES.

Important Suggesti to H hold
Occupants of Stores.

Of special interest and importance to houseliolders
and occupants of stores is a circular of fire preven-
tion suggestions issued recently by the Kentucky
Board of Fire Underwriters. Its general distniby.
tion should do not a little to minimize the chance
of accidental fires in that State and elsewhere

Swinging gas brackets. A rigid bracket i8 much safer
and should always be used. Gas jets should never be un-
der wood or other inflammables closer than 3 feet. Where
this precaution is not feasible protect the woodwork with
one-elght-inch asbestos or sheet metal, leaving 2

of clear space between the protector and the wood

inches
With
this protection even, the space between the jet and asbes.
tos or metal should be not less than 18 inches. Metal
jacket burners should always be used instead of ordinary
lava tips
KElectric pendant cords Flexible cords in show win-
dows are dangerous at best. Keep them clear of nalls and
other metal supports, Paper shades, cotton batting, textile
fabrics, ete., should be kept free from contact with incan-
and arc lights. No ecircuit should supply
twelve 16-candle power lights or their equivalent
Gasoline  Unless this stuff is indispensable to your
business or household avoid its use. One pint of zasoline
will impregnate 200 cubie feet of alr, and make it explo-
sive  When used at all it should be handled by daylight
Keep it outside of the building in an air-tight can
never in glassware or uncorked receptacle,

descent more

than

only.

Heating stoves and ranges —When sitting on wood floors,
carpets, matting, linoleum and the like, should be protect-
ed by one-eighth inch asbestos covered with tin, the pro-
tector extending 18 inches or 2 feet beyond the line of the
fire-box or ash receptacle. There should be an air space
of at least 4 inches between the stove or range and the
protector

Gas heaters. less

Place base

fnches above the floor.

the thereof not than 18
If there is less clear space where
the Hoor is subject to ignition protect the floor with one-
elghth inch asbestos covered with tin. Never use rubber
tubing in conveying gas from entrance pipe to the stove
or grate.
Stove pipes
collar on

See that they enter the chimney direct, with
pipe at entrance to the flue. All  stove pipes
ghould be well supported and joints should be riveted,

The use of long stove pipes should be avoided. Stove
pipes passing through partitions, floors, cock lofts and
roots are charged for, even when carefully arranged

When it is necessary to thus install them the pipe should
be kept at least 6 inches from wood work, either by clear
space or a metal ventilator,

Flue holes
securely by

Ashes. . Remove from building immediately upon clean
ing the stove or grate and place in metal can. Never use
wooden barrels or boxes or place ashes, “dead or alive”

When not in yse they should be protected
metal caps or stoppers,

against woodwork.,
Cuspidors . Wooden receptacles for this purpose filled
with sawdust are both dangerous and unhealthy, and

therefore should be discarded.

Close attention to these apparently insignificant matters
will tend to reduce fire losses and premium rates,
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Prominent Topics

A delegation of citizens visited

Montreal Gas  Quebec Tuesday, to present Pre-
and Electrie  mier Gouin with a petition ask-
Light Question. ing that a general law be passed
enacting that all public utihty

franchises granted for over ten years duration
diould be subject to the approval of the electorate,
or the lu~nt<'nant-(}<»\'ernur-in—('mmcil. and that
Montreal should be given authority to construct
its own system of conduits. Premier Gouln 1in
tated that what had happened in Montreal
might be repeated in other cities of the province.
But it was a grave question to interfere with the
autonomy of a city, and rather than incur the
charge of a hasty decision, he asked leave to ex-
amine the petition at leisure, and promised to give
full  consideration. The general impression
wems to be that the government, while adverse to
referring franchises to the Lieutenant-Governor-
0-Council, is willing that there should be ratifica-

v the electorate.

reply

We have from time to time

Public Utilitles are pade suggestions as to an
Public Necessities. equitable and business-like so-
lution of the above mooted

1 the substance of them being that the
hould grant a franchise of reasonable dura-

tion in return for a fixed minimum annual pay-
ment together with a stipulated proportion of net
orofits. One fact is to be kept in mind by this

by all towns and cities—that public utili-
ties are a necessity of progress and growth, and
that 1t 1s, therefore, most undesirable that such
undertakings should be rendered so difficult and
uncertain for capitalists that they will hesitate to
expend what is necessary for most efficient service.
Without the granting of some privileges, munici-
nalities can scarcely hope that capital will be read-
Iy invested.  But, of course, this does not mean
that the giving of such privileges should not be
irefully safeguarded, nor that the citizens should
ot be assured of moderate prices and a fair share
of the profits that will increase with the city’s own
growth and progress.

The delegation which waited on
The Bullding (},c Premier of Quebec laid spe-
of Conduits. cjal stress upon the building of

conduits by the city Montreal
may or may not at the present juncture be in a
position 1o make the large outlay necessary for
such an undertaking. And there 1s this fact to
be ket in view, that the M. L. H. & P. Co. already

a right of which it cannot well be deprived. How
would it suit those citizens who most strongly
criticize all proposed terms of settlement, if the
company were now to take the attitude of not
treating for a franchise, but were instead to deal
direct with consumers—and escape paying any
annual amount to the city, or having its charges
fixed by 1t?

According to an amendment introduced in the
Lower House, if the city builds the conduits and
arranges that the M. L. H. & P. Co. pay a rental
for using them, the company will be entitled to
receive compensation for removal of the present
wires and poles. Of course this proposal would
have also to pass the Legislative Council before
coming into force.

All companies should bear their
The Taxing of  f{uir share of municipal taxation,
Industries. but more than this no company

should be asked to do. If a
city enforces high taxes industries will be discour-
aged from establishing themselves. And in the
case of companies serving the general public, it is
to be reckoned with, that taxation unduly heavy
means that the consumers themselves suffer through
an increase in prices.

Incidentally, the aroused in-
Civie Administration terest of the citizens regard-
by Commission. ing the gas and electricity
matter is a hopeful sign that
some day they will arise in their might and de-
clare for the conducting of civic affairs by some
form of administrative body that will take from
the alderman all but legislative duties. It is after
all scarcely fair that the aldermen should be ex-
pected to devote nearly all their time for the
paltry sum they receive —or, putting it another
way, it is perhaps less fair to the city’s own inter-
ests to provide that its administration be conduct-
ed by those in receipt of so trifling remuneration.
President Eliot, of Harvard, well remarked at the
Canadian Club luncheon last Friday, that present-
day forms of Municipal Government on this con-
tinent are an illustration of the “tendency of
archaic theories to linger beyond their day.”

Well and honourably known in
Lt-Governor  public life, as well as in lumbering
Snowball. and railroad affairs, was the Hon.

Jabez Bunting Snowball, late Lieu-
tenant-Governor  of New Brunswick. His sud-
den death occurred in Fredericton on Sunday
evening, while he was on his way to attend Divine
Service at the Cathedral. His decease will be sin-

cerely regretted throughout Canada as well as in

has the right to construct conduits in Montreal -

his home province.
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Inadequate pumping capacit;."

Waterworks
Pumping Capacity.

15 a feature of the Montreal
water situation that was given
practical emphasis during the
past weck, when the breakdown of one pump left
the upper flats of a large residential section without
water for several hours, and seriously affected the
city's fire hazard. It is really cnly the expected
that has happened and what THE CHRONICLE for
its part predicted long ago in urging that proper
provision be made for the growing needs of the
city. The Board of Trade as well as the Fire
Underwriters: Association has in the past carnestly
called attention to the civic deficiency in this re-
gard, and certainly no efforts should be spared in
speedily remedying the existing state of affairs
Whatever is to be done as to general extensions to
the waterworks this matter of proper pumping
capacity brooks no delay

At a luncheon of the Torento Life
Fraternal Underwriters Association last week,
Insurance. [lon Geo P Graham, who was the

guest of honour, spoke at some length
regarding Fraternal Insurance, and referred to the
resolution recently introduced by him in the On-
tario Legislature. No order, he affirmed, could
give a man $10 for an outlay of about forty cents,
as some assessment societies practically promised
to do. The speaker pointed out that the average
man had very hittle to leave his wife and family
but life insurance. It was often the case that even
in the later years of life all a man had been able
to save were the amounts which he had regularly
['herefore,
there was necessity for careful and henest hand

set aside for the insurance premiums

ling of such trust funds

In our issue of last week there

Our Erratum ve  curred o lapsus calam: which,

Royal Bank. },ouph  glaringly  self-evident,
somehow was overlooked in the
proof-reading.  As printed, the item seemed to
timate that Mr. E. L. Pease had been but recently
appointed general manager of the Royal Bank of
Canada, a positicn which he has ably filled for
many years. The congratulatory reference should,
of course, have applied to his recent electicn to the
Board of Directors
Bearing somewhat directly upon
Inspecting the matter of railway accidents
Rolling Stoek. o the recommendation of  the
Board of Railway Commission
ers for the appomtment of Mr. James Ogilvie as
mspector of rolling stock and general equipment
of Canadian railroads. Mr Ogilvie 1s well qual-
ified for this poation, beipg at present superinten-
dent of motive power « n' the Ottawa division of
the Grand Trunk, and before that mechanical
superintendent on the Canada Atlantic
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Somewhat remarkable 15 the
A New-Old Plan. c(ditorial statement of an ex.

change to the effect that there is
the “merit of novelty” in a primitive form of
mutual nsurance lately reported from Italy,
The plan as outlined dates back to the llle(llal-\‘;l
guilds, if not earlier, and the unconscious humour
of the editorial is enhanced by an implied re.
commendation that some such crude arrangement
should be substituted for present day life under.
writing. “The Italian Society excludes the aged
and persons under twenty, thus reducing the death
rate very much” is the naive explanation given by
our contemporary as to the mortality basis of this
scheme

S
Casualty & Miscellaneous

A BILL HAS BEEN introduced in the Minnesota
legislature providing that after June 1, 1008, every
corporation or association doing a guaranty, sure-
ty or fidelity business in the State shall at all
times keep and maintain a premium reserve fund,
with which the company shall charge itself as a
liability, equal to $1.50 for each $1,000 of lLabil-
ity which shall at any time be outstanding. The
premium reserve fund is to be estimated upon the
amount of possible liability of the company as
expressed in bonds, undertakings, obligations and
contracts which shall not have terminated accord-
ing to the limitations contained therein.

“THE W. T. STEWART COMPANY, LTD, has been
organized with an authorized capital of $40,000,
The officers of the company are:—Hon. Willium
Mitchell, president; W. C. Strachan, vice-pre-
sident; W. T. Stewart, manager and secretary; Lt-
Col. Talbot, M.P. for Bellechasse; W. ]J. Carrique,
Montreal;: A. C. Ross, M.P,, North Sydney, direc-
tors. The company takes over the insurance busi-
ness of Mr. W. T. Stewart, and besides placing
isurance of all descriptions, will do a stock and
bond business as well. The headquarters of the
new company are located in the Guardian Build-
ing, Montreal

THE INSURANCE INSTITUTE OF TORONTO held
an especially interesting meeting on Tuesday cven-
mmg.  Two valuable papers were read. “Classifi-
cation of Fire Hazards—the Foundation of Rates’
was handled most capably by Mr. A. C. Fair
weather. Mr. L. A. Winter dealt exhaustively
with the very important matter of “Insurance
Taxation” It is announced that the Institute will
this year hold examinations at centres outside of
Torcnto, in order that out-of-town members may
take full advantage of the educational syllabus

POLICIES INSURING AERONAUTS against liability
for damage caused by their balloons are being
ssued by the Horse, Carriage & General of Lon-
don, according to reports from the other side of
the pond.

-~
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In The Financial Realm

G0-CALLED HARRIMAN INVESTIGATION un-

THE
he Inter-State Commerce Commission

dertaken by t

was resumed on Tuesday. President Harniman
of the Umion Pacific denied that he and his
associates  had  been speculating  when buying

Southern and Northern Pacifics. Neither were the

purchases, he claimed, made fer the purpose of
wcuring control of the roads in question, but
merely for the purpose of an investment that

would improve the income of the Union Pacific.

TueE FARMERS'
the fcllowing branches unde
ship of the gentlemen named: Norval, Mr. J. B.
McConnel; Weston, Mr. W. D. Paxton; Milton,
G Van Koughnet; Kerwoc d, Mr. P. R. B
brocke; Camden East, Mr. James A. Haydcn;
nham, Mr. W. C. Webster; Burgessville, Mr.
Zephr, Mr. W W. Borrowman; Wil-
Mr. S. R. Smart; Southampton, Mr. |

BANK OF CANADA has opened
r the local manager-

hamstown,

B. McBride

{1 1EAD OFFICE BUILDING of the Royal Bank
of Canada, which 1s now being erccted on St
will contain three storeys

James Street, Montreal,

only —all to be used for banking house purposes.
The height of the ground floor storey will be 45
feet. The Architect, Mr. H. C. Stone, 15 super-

vising the erection of six other buildings for this
bank throughout the country.

Ix RECOGNITION OF THE BRAVERY of its servants
during the Kingston earthquake horror, the Bank
of Nova Scctia has presented each member of the
aaff of the Jamaica branch with cheques ranging
from $100 to $1,000. General Manager H. C. Mc-
lLeod has returned to Toronto, after spending two
weeks in Kingston, and reports the bank’s loss as
quite insignificant, though the building was totally

wred 1.\('(‘_

Tue CREDIT FONCIER, Franco-Canadien, have
decided to proceed with the erection of their pro-
posed building at the northeast corner of St. [Lam-
bert Hill and St. James Street. The plans pre-
pared by Messrs, Cox & Amos show a massive cut
stone edifice of classic outline, with a ground area
of 100 feet by go feet.

AT THE REGULAR WEEKLY MEETING of the
Boo-d of Directors of the Montreal City and Dis-
trict Savings Bank, held Tuesday, Hon. J. A.
Ouimet was elected president, n place of the late
Hen Sir W. H. Hingston, and Mr. Michael Burke
was elected vice-president.
BANK OF CANADA has opened

['HE MERCHANTS
a branch in Victoria, B.C, under the management
formerly manager

of Mr. R. F. Taylor, who was 1
of the Calgary branch. It is also announced that
the Merchants have closed their office at Shcal
[.ake, Man.

MELFORD, SASK., is one of the Western towns
whose business interests are well l(.uk(‘(l after by
an active Board of Trade The president this
vear is Mr. E. R. Jarvis, and the secretary, Mr
Leonard Norman,

Tue FASTERN TOWNSHIPS BANK has establish-
ed a branch at North Hatley, with Mr. Sidney
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Personal Notes

MR. A. MCN. SHAW, prm'inciul manager of the
Imperial Life Assurance Company of Canada for
the Province of Quebec, in Montreal, has been ap-
pointed the company's superintendent of agencies.
Mr. Shaw's long asscciation with his company, and
the services which he has rendered to it in the
various offices which he has filled, are the reasons
which have actuated the directors n making the
appointment. It is needless to say that Mr. Shaw
is well qualified to fill this important position.

DER LACOSTE has been re-appointed
a director of the Manitoba Assurance Company,
he having withdrawn from the Board about a year
ago owing to Government restrictions  which are
now removed in conseauence of his naving retired
from the Bench. Mr. James William Binnie,
hitherto chief clerk, has been prome ted to the posi-
tion of assistant secretary of the company.

MR. ARTHUR C.

SIR ALEXAN

BAILLIE has been appointed
manager of the Nova Scotia Fire Insurance Com-
pany, in succession to Mr. John R. Macleod, who
resigned in order to devote himself entirely to pri-
vate interests.

MR. J. M. QUEEN, manager of the Canada Life's
New Brunswick Branch, spent a day in Montreal
this week em route to the company’s annual meet-
ing at Teronto.

MR. DouGLASS CLARKE, late general manager of
the People’s Bank of Halifax, has been appointed
inspector of branches for the Bank of Montreal i
the Maritime Provinces and in Newfoundland.

MR, H. BLACHFORD, general agent of the Lon-
don Mutual Fire Insurance, for Province of Que-
bec , attended the annual meeting of his company
in Toronto this week.

MRr. P.
the Yorkshire Fire Insurance,
Northwest on a business trip.

M. WICKHAM, manager for Canada of
is at present in the

MR, W. KENNEDY, joint manager of the London
Assurance Corporation, has returned from a busi-
ness trip through Ontario.

Mr. L. H.
Canada Fire Insurance Compa
agencies of his company in the

{ the Montreal

MCGHEE, manager o
visiting the

ny, 1s

West.

MR E. SCHMIDT, manager at Montreal, of the
Canada Life, was in Toronto this week, to attend

the annual meeting of the company.

MACKINNON, general manager of the

MR. JAMES
Bank, was n Montreal this

Eastern Townships
week.

Mr. C. A. DUCLOS, « f the
writers' Asscciation, spent a
recently.

THE DOMINION BANK'S REGINA branch has been
put in charge of Mr. Wm. S. Gray.

GAGE E. TARBELL, second vice-president  of the
Equitable Life Assurance Scciety, has tendered
his resignation, to take effect to-dav.

New York Fire Under-
few days in Montreal

Ball, recently of Montreal, acting manager.

(General Insurance [tems on page 286).
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THE INSURANCE REPORT.

Conclvsions Arrived at and Recommendations Made
by Royal Commission.

The second main division of the Royal Insur-
ance Commission’s report is concerned with general
conclusions and recommendations based on the
detailed findings as to individual companies.
The commissioners are of the opinion that insur-
ance conditions in Canada do not make advisable
such absence of legislative control of companies as
obtains in Great Britain. But in this connection
they state that so far as abuses have not developed
in practice, freedom has been preferred to legisla-
tive control.  The task is defined as being per-
formed with a view to recommending changes in
the existing law in those respects only in which it
has failed to prevent some real wrong. The fol-
lowing orderly arrangement of the topics dealt
with much assists in the discussion.

POLICY-HOLDERS AND MANAGEMENT.

Reference 1s first made to the share which
policy-holders ought to have in the active super-
vision of the management. This question concerns
participating insurance only. The commissioners
note that the insurer takes the insured nto quasi-
partnership, and the partner 1s vitally concerned
with those questions of prudence and 1mprudence,
which bear upon the earning of partnership profits.
It 1s noted that fourteen companies are empowered
to confer the franchise on participating policy-
holders under varying conditions though the faci-
lities are actually extended in seven cases only.
The commission notes that no method hitherto
adopted for securing a policy-holder's vote has
been found satisfactory, and goes on to enumerate
the evils, actual or possible, which better represen-
tation of policy-holders may be expected to cure
or mitigate

(1) The possibility of mismanagement of funds
and investments.

(2) The possibility of extravagance in expendi-
ture

(3) The possibility of unfair treatment of policy-
holders, (@) Upon their insurance contracts; () In
respect of profits

(4) Unwise contracts of insurance

(¢) The entrenchment in power of the manage-
ment

The commissioners believe that many of
these evils will be practically ended by the adop-
tion of other recommendations, particularly those
relating to investments, expenses, the simplifica-
tion and standardization of insurance contracts,
returns and publiaity. It does not seem practicable
to legislate effectively against the acquisition of
controlling stock interest. It s, however, hoped
that better provision may be made for bringing
home to the policy-holders the questions which so
vitally concerned them. In the suggested 1m-
provements to the existing law in this respect, it 1s
ntended to put all companies which admit policy-
holders to vote upon the same footing with regard
to voting qualification, and to make the possessor
of the voting qualification eligible to the office of
director. With regard to mutual companies it is
important  that the policy-holders’  government
should be real and not a figment
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AS TO PROXIES.

The proxy system should be improved. Every
proxy should be given for the single occasion only
which brings it into being, and should not be cap-
able of use beyond that occasion. This, perhaps,
will involve an annual election campaign but this
is not undesirable, as it makes for the education
of the constituency and for the vigilance and good
conduct of the directors. Single voting by mail
is not obiectionable. The commissioners object to
the suggestion that policy-holders should be in.
formed in advance what questions are to be dis.
cussed. The decisive objection is that it has been
the practice of some companies to forbid any ques-
tion to be raised on any motion at a general meet-
ing without certain prescribed notice. These pro-
visions have tended to minimize criticism, and,
therefore, should not be permitted to continue. 1f
there is to be an open door to discussion at these
meetings, it will not be practicable to give full in-
formation to policy-holders in advance as to the
business to be done and any attempt to give such
information might mislead. As regards the elec-
tion of directors, however, every policy-holder
ought to be put in possession in ample time of in-
formation necessary to enable him to make an in-
telligent choice. There should be a system of
nominations, and the names of candidates notified
to the policy-holders. The commission notes that
the method of nomination and election recently
adopted in New York has commended itself to
them with some modifications.

The commission outlines the legislation which it
proposes in  this connection under twenty-four
headings, furnishing the following summary

‘1Y As to mutual companies and companies
which now permit shareholders to vote, make the
voting franch'se and directors’ qualification uni-
form

(2) For the present do not force the policy-
holders franchise upon companies in which no
such franchise now exists.

(3) Where the franchise exists, election of dir-
ectors by ballot and policy-holders to have right
of nomination,

(4) Policy-holders may vote at elections in per-
son, by proxy or by mail.

(¢) Proxies to be furnished policy-holders, for
purposes of election, and to be good for election
only.

(6) Abolish requirements as to notice of motion
for general meetings.

(7) Publication of lsts of policy-holders.

MUTUALIZATION.

The commissioners are not satisfied that policy-
holders really demand mutualization. The ma-
jority probably prefer the additional secunty
afforded by a capital stock. With the machinery
recommended for enabling them to express their
opinions most effectively the policy-holders may
be heard from in the future.

QUESTIONS OF EXPENSE.

The question of expense is dealt with at great
length and in connection with it the report pre-
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sents a very complete financial history of the Can-
adian companies for the year 1905.

The commission then deals in detail with the
solution of this question of the cost ot new busi-
ness. It points out that the loading which
theoretically provide for a large initial expendi-
ture and a subsequent series ot smaller expendi-
tures, is not collected at the time of the large ex-
penditure itself, but is spread over the whole life
of the policy. Thus, even if the initial expendi-
ture is entirely normal, there must still be anticipa-
tion to the extent of the difference between the large
imtial expenditure and the uniform level loading.
First year cost, therefore, cannot be confined with-
in first year loadings.

Might it not be feasible, asks the report, to put
the whole life insurance business on a new footing,
<o that the agent should be remunerated according
to results, spreading his total remuneration over
the entire term of the policy. The commissioners
believed that with the co-operation of the com-
panies this might be accomplished. Agents who
have been debauched by large commissions, bonus
and prizes, and have found it possible to make
grants out of themselves in the shape of rebates,
may then leave the field. Those who remain may
not find it profitable to force policies upon per-
«ns who do not want them except at a discount.
There may not be so large a volume of non-per-
qstent business, and it may require fewer agents
to handle that which is wholesome and persistent.
The commissioners see no objection to methods
which will produce these results or any of them.
The companies, say the commissioners, can put an
end to rebating if they will, and if it is made to
their advantage to spread their initial expenditure
over such a term as will ensure the persistence of
tru\i;w\\. The commissioners believe this also can
bhe done,

INVESTMENTS.

The commissioners have no doubt that accumu-
lated insurance funds are in every essential par-
ticular trust funds. They belong to the policy-
holders and not the shareholders. The directors
are not in possession of them as trading capital in
any sense. They are not subject to trading risk.
The function of the directors is that of a trustee.
On this basis the criterion for deternuning the pro-
pricty of any particular dealing with these funds
becomes simple.

It is urged that it is not only expedient but ne-
cessary to place all life insurance companies upon
a uniform and common basis with regard to power
of investment. All companies ought to have pre-
cisely the same powers, and the powers of all
ought to be prescribed in a general act relating to
all. Speculative investments ought to be exclud-
ed, and the trustee directors charged with the duty
of investment should never be permitted to em-
harrass themselves by considerations arising out of
any personal relation on their part to the subject
matter of investment. The commissioners note
that the enquiry has frequently shown wide capa-
city of trust and strongly emphasized the danger
which is inseparable therefrom. The powers which
are at present conferred by the general insurance
act are, in the opinion of the commission, sufficient-
ly comprehensive to cover every species of invest-
ment which should be permitted.
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POLICY LIABILITIES.

In making valuations of policy liabilities, 1t is
necessary to assume a rate of ‘interest at which
funds will be accumulated and also a rate of mor-
tality. The commissioners are of opinion that
3% pc. s not too low a rate, and voluntary ad-
justment to even a lower rate is not necessarily
over cautious. In this regard the present law does
not require amendment. They call attention to
the statutory provision which enables that rate to
be reached gradually.

LAPSE AND SURRENDER VALUES.

The commissioners state that every policy should
set out upon its face in tabulated form what the
company will do by way of loan value cash, sur-
render value, paid-up insurance value, or continued
insurance value, after any number of premium pay-
ments, and the lapsing policy-holder should be
entitled to elect as to which he will take.

STANDARD POLICY FORMS.

The commission notes the confusion ansing out
of the multiplicity of policy forms n use, and
urges a return to more simple and intelligible
methods. All policies should be made incontest-
able, save for discontinuance of payment of pre-
miums after a reasonable period of time. The
commissioners recommend excluding from all
policies issued by foreign companies to persons
residing in Canada any provision intended to de-
prive the insured of his resort to the Canadian
courts to enforce his policy rights.

SURPLUS DISTRIBUTION.

The commissioners note that insurance man:
agers are earnestly opposed to any amendment of
the law looking towards curtailing the value of
deferred dividend business, and appear to view
the suggestion of a compulsory distribution at
more frequent intervals than quinquennially as re-
volutionary and destructive.

RETURNS AND PUBLICITY.

The commissioners agree that there should be a
marked advance in the degree of publicity to
which insurance business is exposed. A larger
measure of public information with regard to the
affairs of the companies would tend towards more
efficient and greater economy.

DOMINION INSURANCE DEPARTMENT.

The report deals with the Dominion Insurance
Department, and its powers and duties. The most
important function of the superintendent is the
valuation of policies. His proper performance of
this duty may be followed by consequences of the
most serious character to the insurance companies,
and, on the other hand, its negligent of perfunc-
tory performance mav be disastrous to the insur-
ing public. He stands between the public and the
companies in a more intimate fashion than the

minister. The present superintendent, Mr. Fitz-
gerald, has occupied the position since 1885. His

work has been conducted rather as a check than as
an audit. It has frequently been effective, though
many improprieties have remained undiscovered.
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The commissioners recommend a substantial
widening of the Insurance Act so as to extend the
sunerintendent’s  powers to elicit information,
which will make the work of the branch increasing-
ly effective. The actuarial work of the depart-
ment has been admirably dcone. Mr. Fitzgerald,
so familiar, to some extent, by practice, with ques-
tions of pure insurance, 1s not himselt an actuary.
The professional members of his staff, Mr. Black-
ader and Mr. Grant, appear to be actuaries of
much skill and with entire honesty of purpose.

FRATERNAL SOCIETIES.

Dealing with fraternal sccieties the report says
that irregularities, typical in their nature, have
crept in. They have o Nlected large funds and
distributed them among those whose necessities
were greatest.  The social element in them has
made for the betterment of their members in many
ways. They have grown into the life of the coun-
try and arc a part of 1ts development and pro-
gress. The commissioners say that it 1s important
to carefully examine the nrinciples which underlie
their operation, and do what s possible to
strengthen their position and widen their useful-
ness.  Provision for the future business of these
societies on the National Fraternal Congress table,
with the rate of 4 pc, will give to their future
business the stability which their wide and useful
operation merits,

GOVERNMENT INSURANCE.

Referring to state insurance the report says it
is a difficult subject. There 1s a growing tendency
in most countrics in respect of enterprises ivolv-
ing public or quasi-public sery ice towards nation-
alizing or municipalizing them. The only n-
stance of the success of msurance realized by the
state of which the commission had any informa-
tion was New Zealand. The commissioners are of
opinion that at the present time and under present
conditions, it is not expedient for the state to take
up the business of hie msurance. Apart from the
fact that the companies now fully cover the field,
there are many problems in state ownership still
to be solved, pertaining to what are public utilities
in a broader and more vital sense than life nsur-

ance, and the solution of these may be safely

awaited.
o &
Stock Exchange Notes

Prices throughout the list show a decline for the week,
but the amount of liguidation was quite limited. In view
of the extreme weakness prevalling in New York during
the last few days, the local market has held well. The fea-
ture of this week's market has been the sharp advance in
Dominion Coal Common. which sold up 10 points from last
week's closing bid.  Dividend talk s rife. and in some
quarters it s expected that the stock will be put upon a
4 per cent. basis  The statement of the Company for the
last fiscal year has just been issued, and is reforred to more
fully in another column In view of the decrease in ne’
earnings and the plainly expressed op'nion of the Directors
that further large ouflays for development will be required
the expectation of a gesumption of dividends at this time
s difcult to understand.

C P. R bhas had some ups and downs in sympathy with
the rest of the market, but !s one of the firmest stocks on
the list. The closing bid to-day was 184 1-4, a net decline
of 1 3-8 points for the woek on sales of 604 shares, but &
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recovery of 1 1-4 points from this week's lowest, The earn.
ings for the third week of February show an increise of
$105,000. Soo Common had a decline of over 4 points for
the week, selling down to 118 here, The price recovered
later to 121, reacting to 119 and closing with 119 1-2 bld, a
net loss for the week of 21-2 points on sales of 275 shares
Montreal Street Railway continues inactive. the trading for
h's weck bringing out 230 shares, The price continues
heavy and the closing bid was 220 as compared with 221 a
week ago. Toronto rallway was dealt in to the extent of
oy shares. and the quotation shows a decline of 1 12
points for the week, closing with 111 1-2 bid, Twin City
was tradel in to the extent of 150 shares, and closed with
101 bid, a decline of 3 points from last week's closing quo-
tation. The last sales were made at 102 1-4,  Detroit Rail-
way shows a decline of 1-2 point for the week, closing with
78 bid, and 200 shares changed hands, Toledo Railway was
traded in to the extent of 100 shares, the last sales being
made at 27. The stock closed with a nominal bid of 25
and was offerad ot 28 Illinois Preferred transactions
brought out 829 sheres, and the stock closed with 91 bid, a
decline of 2 points for the week, Most of the sales this
week were made at 92, There were no transactions in the
Havana securities this week,

There were no sales In R, & O. this week and the stock
clos>d with 78 X. D, bid, equivalent to a decline of 1-4
point for the week. Mackay Common closed with 72 5§
bid. a loss of 1 3-8 points for the week On sales of 658
shares. The Preferred stock was traded in to the extent of
222 shares and closed with 69 1-4 bid, a loss of 3-1 of a
point on quotation for the week. Montreal Power closed
with 89 3-4 bid, a loss of 1 1.8 points from last week's clos-
int quotation. The stock was not actively dealt in, the
total sales only amounting to 490 shares,

Dominfon Iron Common was the most active security In
this week's market, and 3,113 shares changed hands. The
stock sold up to 23 3-4 and closed with 22 3-4 bid, a loss of
1 full point from this week's highest, but an advance of 1
point over last week’'s quotation, The Preferred stock
sales involved T45 shares and the closing bid of 56 shows
an advance of 1 point for the week. The Bonds were trad-
ed in to the extent of $£12000, most of the sales being made
at 78 The closing bid was 77 1-2, a decline on quotation
of 1-2 point for the week. Dominion Coal Common sold
up to €9 and closed with €8 1-2 bid, a net gain on quotation
of 9 1-2 points for the week, and 1,456 shares were dealt in
There was only one sale of the Preferred stock, 25 shares
changing hands at 112, while £3.500 of the Bonds were sold
at 99, Nova Scotia Steel Common closed with 77 bid, a
decline of 1 3-1 points for the week on sales of 1.080 shares.
There were no transactions in the Preferred stock nor in
the Bonds

There were no sals in Lake of the Woods Common this
week, but in the Preferred stock 40 shares changed hands,
this sale belng made at 112, Thers were no transactions
in the Bonds. Dominion Textile Preferred closed with 9
bid, offered at 98, and there were no transactions this
week  The closing gnotations for the Bonds were as fol-
lows: —Serfes A, B. C. 91 1-2 bid, Series D no quotation,
Montreal Cotton closed offered at 126 with 122 bid, and Ca-
padian Colored Cotton offered at 68 with 52 bid.

The sceurities of the Magdalen Islands Development
Company which were listed recently, were traded in for
the first time to-day, 60 shares of the Common sold at 31
and 50 shares of the Preferred at 70 1-2, while $5.000 of the
Bonds changed hands at 92 1-2,

The bank rate for call money in Montreal remains un-
changed at 6 per cent. The ruling rate for call money in
New York to-day was 4 1.2 per cent., while the quotation
in London was 5 per cent,

Call money in Montreal.. .. .. .o .o o cv an e e 6
Call money In New YOrk .. .. oo oo o wn e oo oo 412
Call money in London .. .. .. oo veee e e we e 5
Bank of England rate . PR SO Tk §
Consols .. .. .. .‘ Gt fat it AU F L
Demand Sterling SR RS R L T TV

€0 days' Sight Sterlinr .. .. .. .e oo 818

The quotations for money at continental points are a8
follows
Market  Bank

N PR BTN A T R TR 278 3
e AP Py L R i L S 478 6
AmMSterdam.. .. .. .. v se e we s 438 o
L O g Ny T N 418 412
BIUBBOIS .. oo o« s se se e 38 0s gsien $s 378 4
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Today's n;nrket ;vu t;h&y l'rl?. ths features ll;zln{ :he CANADIAN NOITHI;I RaiLwav.
peaviness of Detrof t an e further advance in minion
ben Common, Detrolt sold down to 77 1-2 and closed with Year to date. 1905 1906. Increase.
771-4 bid, while Dominion Coal sold from 69 up to 70 and | June 30....... $3,871,800 $5,663,100. $1,691,300
closed with 69 3-4 bid, Montreal Street Railway sold at Week ending. 1905. 1906, 1907. Increase,
221, Power at 90, Canadlan Pacific at 186 1.2 and Nova Sco- | Feb. 7...000 48,100 65,700 52,800 Dec. 12,900

tia Steel Common at 77. The net earnings of the Cana- "o £ .
s N Pacific Rallway for the month of January show a de- 60,9% 19,500 62,000 2,500
crease of $719.000 as compared with the same month a 49,600 66,900 96,200 29,300
e Thursday, P. M., February 2§th, 1907 | Duturh, Souti SHORE & ATLANTIO.
MARCH DIVIDENDS. i Week ending. 1905. 1906. 1907, Increase.
i e \ G n | Feb, Tovee oo 43,566 48,824 45,146 Dec. 3,678
flll}:\:'s‘(“”dends payable in Canada this month are as 14. 41,297 56,759 47,016 o 9,743
(U
BANKS, | L8
Quebec Bank .. .. oo e oo e ..13-4 per cent. Qlurterlyl Mowrsuat Sramst Ruwar.
MoroBARLE oo asics ap bo wi wersl e “ Year to date. 1905, 1906. 1907, Increase
t\';untmvr;w- vo b wE 44 99 e e --22” b3 B | Jan. 3l..ev.eo. $201,096  $236,124  $266,963  $30,839 .
MODLIEAl .. oo «o oo o0 o0 o0 oo <0828 :
H‘unnllun v PN T Qg o " | Week ending. 1905. 1906, 1907, Increaee.
e gl o |+ e “ | Beb Teeress 45995 2,308 60011 7,703
yront . - |
o IS 0 W R “ Moveerees 44,924 b1 876 59,622 7,746
MISCELLANEOUS. 2.iiieees 46,185 53,788 59,141 5,353
B 80 oy sl ealud B ien ¥hes ..11-; B L 1 | ToroxTo STREET RalLwav.
Nor. Ohio TPRC, .o v ov vo on vn oo T »
Ogilvie Flour Pfd, .. .. .. .« 1 il o | Y""’ to date. 190{). ‘9“5 1907.  Increase.
Lake of Woods Pfd... .. .. .. ..13-4 “ “ “ | Jan. 3leeee.e..  $196,970  $236,129  $254,812  $18,683
Montreal Cotton .. .. .. .o &¢ T8 Dl e ” | Week ending. 1905, 1906.
Intercolonial Coal Com. . il « % Half-yearly | eek ending 1907.  Increase
“ el REREY T L W | Feb Toiuuan 45,009 51,113 57,688 6,676
Mont, Loan & Mtge. ..21-2 and 1 per cent (Bonus) yearly | I4........ 45419 BLOTT 58,065 6,788
Tue MoxtREAL CrEARINGs for the week ending Feb. e 47,02 54,608 58,89 3
asth amounted to $25,513,713. For the corresponding weeks i i i 8,383
of 1906 and 1905 they were $29,282207 and $24 550,148 res Twix Ciry Ravip Transit CouMpany.
rtively
iy Year to date. 1905 1906. 1907, Increase.

Tur TonoxTo CLEARINGS for the week ending Feb, 28th
were $21.300.670, The total for the month was $91,039861. | Jan. 3l..ee.ees $340,469  $406,043  $451,710 $45,667

TRAFFIC EARNINGS, Week ending, 1905. 1906, 1907. Increase,
The gross traffic earni of the Grand Trunk Febo Tovvnen 78,328 9‘2,0713 100,742 8,664
Canadian Pacific, Canac jan Northern, Duluth £ PPPPPPES 78,264 92,712 105,464 12,7152
South Shore & Atlantic railways, and the Montreal, Hauirax Evxerric Trauway Co, Lo,
Toronto, Halifax, Twin City, Detroit, United and Railway Reoeipta
y ilways, up to the most recent date . 4
Havana street rai Week ending. 1905 1906. 1907, Tncrease,

obtainable, compared with the correspond ng period 4
for 1905 and 1006, were as follows: Feb.T.0eease 2,108 2,590 2,741 157

Graxp TRUNE RAILWAY. Wisvisats 2,087 2,667 2,111 4
Year to date, 1905, 1906. 1907.  Increase Niisssas ¢ 1,381 2,531 2,697 166
Jan. Al.... $2,674,242  $2,896,439  $3,240,854 $344,415 Detaorr Unitep RAILwaY.

g e gt U

essaes . TN 628,018 663,298 35,280 | Feb.Tovevees 74,360 86,313 97,640 11,327

8 avis 476,226 620,799 €67,951 47,159 | U SR 72476 89,611 99,722 10,111
Caxapiay Pacivio Ranwar. Havava Epxorrio Ramwar Co.

Yeartodate., 1905, 1906. 1907, Decrease Week ending. 1906. 1907. Increase

Jan 3l .. $3,246,000 $4,409,000  $4173,000  $236,000 | yup 6...iien 29,982 34,211 4229

Wekeodiog. 196, 13930:60 lB’;I'OOODchf;;.;;O 19: 000 esee 29,154 33,019 3,268

I T UANE VUM s ome| Mo RO som

9 iiioid 732,000 1,007,000 1,202,000 195,000 aeenrene 26,272 30,805 4,533

Vorkshire Tnsurance Compan i

The Directors have decided to insure pro rties of every description in Canala at Tariff
Rates, in accordance with the needs of the country, and are now prepared to receive

Applications for Agencies from Leading Agents in all parts of the Dominion.

The LIMITS are as large as those of the best | The FUNDS of the Company will be invested in Canada
British Companies. by LOANS on Real Estate.

No loss was sufiered by the «Yorkshire” through the serious fires in San Francisco and the Pacific Coast.

Address P. M. WICKHAM, Manager, Montreal.
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— - - — = ——
Revenue
Par Per centage
Closing cent. on| Uapital Caplital Reserve Rest Dlvldnd‘
HANKS, yaive |[oreetment eeiairined | paid up. | PEBG | uopatd up |, 8e8 Whe: Dividend
sale. | are, | 8t present . . . Oapital, |balf y.ul DAYAlle,
4 prices. l
e — o | s | co— CRRGERIRSE e
Gho Asved.mid| g | Por Cont. M ; . s |per 4;--:;.E g
British North Amerien. ... ... 2 46 4,006,006 | 4,806, .00 "
Cansdian Bank of Commeree ... XD| 177} o 40l 10,000,000{ 10,000,000 }mﬁ 50,00 llz : o November
Crown Bank of Canada. ... o 100 951,000 ':;7.}" o W ;. December
ver f i 3,000 W) 1,000 3800,000) 11866 ; £9%020 evee svsiimpe
e e w | i | M| Wmte| laeee| We | * [derrann onde
xD I ama 0| 2470000 | o 00.00 2 N
XRXD| U M3| e 508 i o0 2:?,",':‘. 1% ry | Jinrch June, Sept., Doy
ial ¢ ms 24| we | ew nos| 4gibwA| ailooi| 10000 e | e Thecomber
ST eees] 4 2. e k7 X ' 00 ‘
ﬂ’l:'caqn Nationale ... . s n S0, 000 | 1,800, : 5':“.,‘% 40.00 3, | =:;“ June, 5’\!::"!:
Merchants Bar k of Canada .. XD 16| 00 4“7 6,000,000 6,000,000 | 3600000 6000 ‘
Metropolitan Bank 100 . 1,00 000 |.au.mo! \ 100,00 2 | Sonn dpett, Jui ot
OIBOB +r0oore. .. ng 2wyl 100 4 3/000.00¢|  £000,000 |  3'000,000 100.00 ’:. Jan? APel, July, Oetody
Montreal .. ... XD| 0 24 1 I 14800 a0 | 14,400 600 43 on 76 40 20 | Mareh, June “_“:;*e ?.in
New Brunswiek . J 2 20 i a1 707,700 'tlb,nmi 1,104,804 165,00 E) dan,, April .fn)y,d,' e,
:uu.;-:‘;u- e -] % 1,260,000 1,003,821 b lixaiing . &
ove 280 | ‘ 3,000,000| 3,000,000 | 00| 16800 Jan.. Aprl. Jul
OUAWS . .ov.vr s 100 el 3000000| 3%0000| 10000 5 Jan., April, July, October
® Outario . <t 1,500,000] 1,600,000 700,000 | Lo oaaie o] -~
People’s Bank of No B, oo o] vene 50 1,00 LK 180,000 100.00 E b~ e A Deconta
y 2 | Jaouary -
Provinelal Bank of Canads . 100 229, 82| 1 12,09 1 p ,o July
beo XD| 140 13| 100 500 AT 3T . ,,.?.‘..o 600 Hi  prod Apell, Jouee
] e | 43| smism| BEAIS| Gioss| Rk | W [Me May, Ausint. Nov
1% | Vsmooo| 140632 : % 11000 4b | Mar  June Sept., Dee.
1
100 . 200,000 200 4 23.25 ‘S' Ootober
100 : 504,800 o 2o % | Town Augant
100 o 800 90 316, 10,000 EE ] ? ..
e o 04,000 R RS MR ¢
100 o 5,064,400 | S.048530 | 44isps0| e 5 Jocember
Jane e
wo | a0 | 431642 | 198 3183 Peb., Mar, Angust Nor
50 1000000 [ 1,500 000 | 1,148,752 2 o m Miavs August, Nov.
we |8 Jaoe) Limoe| (aewe| S0 Y | Augunt
100 572,800 400,320 s weer] ov sessee |eesesieess] ApHl Ootober
o . 500w 558,000 300,000 P54 3
MISORLLANBOUS STOCKS,
Bell Tele . Jomwe | e 580 10,000,000 30
B.C ors Ass! o] sose o 100 .
do 100 o
do Com ..., T B 1,511,400 -
Can, Colored Cotton Mille Co, ....| B8 82| W 70 L w 2
Canada General Electrio 100 1478, s
Canadian Pacifle ... 1844 184 o an 131 680 ww H
Canadian Converters. ... 100 1,734,500 1" ‘areh, June, Sept, Dee.
Detroit Electrio 8t ™ W e 609 12,500,100 1 | Feby, May Aug. Nov
Dominion Coal Preferred csss osse] 00 2,000,000 8
do Common . 68) o8y 100 18,000,000 ve
ominion Textlle Co. Com, . 100 7.800,000 22
Prd. L. ] 100 6w 2,500,000 1
Dom. Iron & Sieel Com., 3 | 100 20,000,000 Fo
do Prd. .. ) Wo 8,000, o
Duluth 8 8. & Atlantie . Iy 13 o 3
" R nyoo.m‘” 1 5o b ije |Jan. April July Oeiober
al saseiiia e |Jan. aly October
Havana Eleectric Ry Com 100 7.500,000 .9 . soss ..,‘.
orred 100 g 5,000, bt
Nitvols Trae. P1d.. 100 X 3,214,30) 1)
:""‘:A‘ihl?": Prd 10 106 o0 6o 1,208,000 :go
.aurentide T, . X
Lake of the Woods Mill Co, Oom . .. 100 .t ,000 3 Al
do. do. Prd XD 100 1 l-oh‘. June, Sept, Dee,
Mackay Companies Qom .....oo.or| 10§ 72| 100 X 50,000,000 1 Jan. April July October
do o & o, 100 LI} 60,000,000 1* Jan. April July Ocieber
Mexiean Light & Power Oo 100 18,800,000 . QRASS. SHBARRE 05 .5 605 SN
Minn, =t r::l ASSM :: am I:M :‘ January July
Mentreal Cotton Co. . ... w 8w 3,100,000 i March June Beji. Dee
Montreal Light, Ht, & Pw = "o (3] 17,000,000 1 Feb, May August Nov
Montreal Steel Work, Com.... 100 700,000 1 Ry 7
do do PHd.... 1m0 800,000 1 March June Bept. Dee.
Montreal Street Rallway . 100 08 7,000,000 24 Feb, May AIfIll Nov,
\lmu-l‘hhrnﬂ ®© - 1,008,000 Jdan  Aorl) July O tober
=|~ w Ilil” llz . W: ‘. !qa:'llly n,':”unu‘
orthern Uhlo TraeCo .. .” Mar Jun )y .
North-West Land, Com L 1 007,081 . ...'.. ....'?:...
do P . 100 | .
N.Secotia Steel & Coal Oo. 100 T (S 30 .
rd 100 2 1,080,000 -
Uglivie Flour Mills Oom, ... 100 . 1,180,000 b
do | 1 T . lﬂz l"
itehelien & Out. Nav. Co ... 0 ] 1 1
Hhﬁm‘. :: | H”M sl g e i s
~a0 ¢ 1, " Ji April J Oclober
st Jouunuugq.. w o 00,000 » J::O. &'—.‘J
ToletoRy & w | e 13,000,000 1 May. November.
» w5 7.000 (80 1} |Jan. April July October
‘i: { |.~~ 14* | Jan, April July Ociober
10 2,00 060 R | dan. April, July, Oct.....
| B 20 000 %0 l" Fob. May August N
w 3,000,000 13* | Deo. Nareh ?Iuo Sept.
[t \ 8000000 | 8000000 ... ... | | g o b fh v i i sdwes
100 0,60 By My, November
w | sn o 50010 tye | ian! april. Julv Oetebe,
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Latest vmr-t Amount When Interest Date of
BONDS. m per | outstanding. due. Where Interest payable Matarity. REMARKS.
rnu-.

Bell Telephone Co. .‘ . 5% | $2,000,000{1st Oct. 1st Apl.Bk. of Montreal, Mtl..| April 1at, 1925

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

Dominion Coal Co.ceeee ’, 99} | 5% | 6,000,000{Let May 1st Nov. . o | April lst, 1940 Redeemableat 1056 and
\ ~ Int. after May lat, 1910

Dominion Cotton Co..evsi 98 6% | 1,354,000|lst Jan. Tt July esser conssansanense Jany. let, 1916 |

Domiuion Iron Steel Co M| 6% 7,876,000|.st Jan. 1stJuly. Bk. of Montreal, Mtl..| July 1st, 1929
Havana Electric Railway. 5% ! 8061,046/1et Feb, lat Aug. 52 Broadway, N. Y. '\ Feby. lat, 1952

LakeoftheWooda MillCo.| .« 6% | 1,000,000{lst June 18t Dec, [Merchants Bank of
Canada, Montreal..) June lst, 1953

Laurentide Paper Co. . o 6% | 1,200,0002Jan. 9 July. |Bk. of Montreal, Mtl.. Jany.2nd, 1920
Mexican Electric LightCo| 773 | 6 % | 6,000, 000 1 Jan. 1 July. “ e | July let, 1935
Mesican Light & Power Co| 82} | 6 % u.ooo.ooo“l Feb. 1 Aug “ « | Peby. 1, 1933
Montreal L. & PowerCo..| . | 43% 1,600,000/1 Jan. 1 July “ « | Jany. lst, 1932 Redeemable at 106 and

\ Int. after 1912
Montreal Street Ry, Co...| .. Wzl 1 600.000|

1 May 1 Nov. ¢ « | May lst, 1922

N. 8. Steel & Coal Couevs| o« 6% 2,500,000(1 Jan. 1 July. Bk. of N. Beotia, Mtl.
or TOronto. .. «s++ | July 1st, 1931

Ogilsie Milling Co.eveve| 116 | 6 | 1,000,000(1 June 1 Dee. [Bk. of Montreal, Mtl..| July 1st, 1932 Redsematle 116 and
ot. T
Price Bros.cssss sesesees| 104 | 6% 1,000,000l June 1Dec. |ceeesecarecese ooe June lst, 1925 Redeemable at 105 and

Interest.
880 Pauloceess sesesncece! 944 ] 8 % 6,000,000{1 June 1 Dec. 'C. B. of C., London
| Nat. Trust Co.Tor June 1st, 1929

Textile Series* A”.vovv.| 913 | 6% 1 168,600!1 March 1 Sept. |Royal Trust Co., Mtl.| March lest, 1925 Redeemable at 110 and

Interest,
" “B", .| 94| 6% 1,162,000 o “ o - Redeemable at par af -
ter b years,
e “CP,uuo | 93| 6% 1,000,000 - e » - Redeemableat 105 and
Interest.
“ “D”, e 4 .x ‘“M “ “ . “ -

Winnipeg Electric,soses.| 1063 | 6 % | 8,600,000/l Jan. 1 July. |Bk.of Montreal, Mtl.. Jany. lst, 1936

e ——————— —————

For Agencies in Canada
Please address

EDWARD E. PASCHALL, .
oy - German American
Insurance Company
New Pork
STATEMENT, OCTOBER 31,1906
CAPITAL

$1.500000

NET SURPLUS

5.146204

ASSETS

13527388

AGENCIES THROUGHOUT UNITED STATES AND CANADA.
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Forty-Third Annual Report of

The Huron & ErieLoan & Saving_s&

The Canadian Savings & Loan Co. and the Huron & Erie Loan & Savings Co. amalgamated January, 1906

The forty-third annual general meeting of the shareholders was held at the company's office in London, Ontario,
on Wednesday, the 13th February, 1907,

The president, Mr. J. W._ Little, took the chair, and the manager, Mr. G. A. Somerville, acted as secretary

The annual report and financial statement were submitted as follows:

The directors of the Huron and Erie Loan and Savings Company have pleasure in submitting herewith their
Forty-third Annual Report, showing the result of the company’s operations for the past year, accompanied by the
balance sheet to December 31st, 1906, duly audited, ]

The amalgamation of The Canadian Savings and Loan Company and The Huron & Erie. which was completed
harmoniously in the early part of the year, has resulted not only in added strength and a lessening of competition,
but also in a reduction in expenses of management, and a substantial increase in net profits, fulfilling to a marked
degree the prediction that the amalgamation would be a great benefit to the shareholders of both companies

After defraying the expenses of management and all other charges, and writing off anticipated as well as actual
losses, the balance available for distribution is $282915.98, as follows:

Brought forward from the previous year's ac Of which the following disposition has been made
counts . : . X Two half-yearly dividends at the rate of 9 per

Net profits upon the past year's business .. .. 2 cent. per annum. and Government and Busi-

Profit on sale of Canadian Savings building 12,000.00 ness Tax e

Transferred to Reserve Fund .. X
Balance carried forward ..

The Reserve Fund now amounts to One million six hundred thousand dollars, or over eighty-four per cent of
the pald-up capital,

The value of the real estate held by the company. other-than office premises, is $4,800 This sum includes all
properties remaining unsold which have come into the possession of the company by foreclosure, failure to obtain
purchasers under power of sale, or otherwise,

The directors desire to bear testimony to the very efficient manner in which the manager and other officers of
the company have discharged thelr respective duties,

All of which is respectfully submitted,

London, Ontario. Jan. 28, 1907

Statement for the Year Ending December 31, 1906

J. W. LITTLE, President

Dr PROFIT AND LOSS ASSETS AND LIABILITIES
To Dividend No 84, 4 1-2 per cent. . .§ 85,500.00 Liabilities to the Publle,
To Dividend No 85, 4 1-2 per cent. .. 85 500.00 To deposits .. .. .. .. .. .. .. ..$214432537
To Government and Business Tax 2024 43 To sterling debentures .. .. .. .. 1,931,540.03
s §173.02443  To Canadian debentures .. .. .. 333993890
To interest on deposits .. Lo 8 6346659 To interest accrued but not due 67,019.07
To interest Sterling Debentures .. 6779102 A B o5 $7.482.823.37
To Interest Canadian Debentures 133,416.26 To the Shareholders: ’
(Including Interest accrued but not due) To capital stock pald up .. .. ..$1900,000.00
e $26467387 | To Dividend No. 85 due January
To general expense account o8 2072090 A R R 85,500,00
To other expenses (including direct- To Reserve Fund .. .. .. .. s l,000,000:00
org' fees, auditors’ salaries. soll- To balance o wn v wb ek s s DRSLEN
cltor's fees, taxes. ete) .. .. .. 1332674 —— $3,620.391 55
To commission, on loans g . 901154 5 5 piieii
To land inspection . . s 881592 $11,103,214.92
To commission and other expenses on e

debentures .. 5,136.38

—— - $06,011.48 | By cash value of mortgages .. . .$10 114487.60
To losses on real estate b o ikciaa 498,65 Less amount retained to pay
To transferred to Reserve Fund .. 75,000.00 | prior Mortgages ¥ (0 s A T
To balance 34,891 56 e §10 050 973 25
By office premises . d 15,000 00
By real estate on hand .. . . 4,800.00
099 98 « $ '
“.12”_ By Provinelal and Municipal de.
bentures .. ..§ 395035.74

By Canada Trust Company stock  184.625.00
(Value on basis of reserve, $32503750.)

Cr

By balance brought forward = $ 3508307 | BY other bonds and securities ..  107,698.24
By interest earned. . . \ .. '565,896.91 | BY cash in office .. e 7,993.32
By rents from office bulldings .. 112000 | By cash in banks ' . 337,189.39

- 103244167

$11,103 214 92
————
G. A. SOMERVILLE, Manager.

By profit on sale of Canadian Savings Bullding 12,000 00

$614,099 98
P —————
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THE HURON & ERIE LOAN & SAVINGS CO.—Continued. senfor auditor, was removed by death, Mr. Jewell's abllity
we hereby certify that we have completed the audit of and well-known {ntegrity were a Source of strength to any
the books and accounts of The Huron and Erie Loan and  Company with which he was connected, and it will be dif-
agvings Company for the year ending December a1st, 1906, ficult to estimate the value of his services to this Compa-
The cash and bank accounts have been audited monthly; ny, as also to many other monetary institutions in the city.

\be postings and balances of all the company’s ledgers €x-& The vacancles thus created were filled by the appointment

amined quarterly; and we find the whole correct and in  of Mr. M. H Rowland and Frank G, Jewell.

accordance with {he above statements. We have also ex- The retiring Directors were unanimously re-elected as

amined the company's securities and find them in order. follows: Messrs. J. W. Littlo President; V. Cronyn, K.C,

London, January 31st, 1907, M. H. ROWLAND, ¢ 4\ qitors First Vice-President; Robert’ Fox, Second Vice-President;
F. G. JEWELL, |\ i John Christie, F. R Feeles, M.D, John Labatt, F. E. Leon

In moving the adoption of the report the President sald: ard, A. T. McMahen, T. G Meredith, K.C.
The report just read covers the business of the first year
following the amalgamation of the Huron and Erie and the
Canadian Savings and Loan Company, and whilst we have
not vet realized all the advantages we anticipate from cbcfc is one nu““@“
amalgamation the results so far obtained are such as to
furnizh conclusive evidence of the wisdom of the union of Which has many tenpting openings for energetic
\be two companies under one management, [t was scarce-
v to be expected that any material reduction in the ex-
penses could be made during the first yean but the report not needed for success, This business is the Field
shows that already a large saving has been affected, and
tLe results generally have been such as must prove most
eratifving to all our shareholders, whether originally in- One of the best Companies in Canada to represent
terestad in the Canadian or the Huron and Erie,

The reduction in expenses and the steady demand for
money at better rates all through the year have had a positions vacant ululihﬂtmnsnl‘(‘ws!n-r]mknuccna
most favorable effect on our Profit and Loss Account, and
we hope that next year's accounts will benefit still more
from the higher rates of interest recently prevailing, Apply to

Ihe building formerly occupled by the Canadian Com- Apph

pany has been sold for Twelve Thousand Dollars more
than the figure at which it stood in the Company's books.
The addition of this amount to the profits on the ordinary Ch‘ m"“““"r‘ nl" I.‘“"“ go‘
business has enabled the Directors to pay the usual divi-
dend. and add $75,000 to the Reserve, bringing this fund Mead Nffce, - = = TYerento, Ontarlo
up to the handsome sum of $1,600,000, or nearly 85 per
cent on the paid-up Capital.

Ihe loans made during the year have been selected with
the utmost caution, the Directors realizing that having re- |
gard to the recent advances in the values of real estate. it
was most important to exercise especlal care and sccure lNSURANCE
the best possible marging. Our large staft of Inspectors OFF‘CE
has been kept constantly on the alert, and our system of
frequent re-inspection and re-valuation of properties held FOUNDED A D. 1710 |
under mortgage rigidly carried out  As a result, our losses
bave been practically nil, and we rarely have much, if any, Head Ofﬂce: \‘
real estate on our hands. - .n‘ |

All our assets have been valued on a most conservative Tl\readneedle Stf“t' LOﬂdOl\, Eﬂg‘ |
Lasis. and full provision has been made for any probable . 2 . "
loss in every case where our security appeared to be at all I'rmmp-ls'lwn- Business only, and is the oldest insur-
doubtful, and 1 feel free to say that in my opinifon the as- ance office in the world, durplus over capital and all
wis of the Company were never at any time during the labilities exceeds $7,000,000. |
Company’s history in a better condition than at present, Canadian Branch:

Our Manager and assistants of all ranks have, as usual, o
performed (hir duties faithfully and well; they have all 15 Wcllington Street East, Toronto, Ont.
heen most zealous and efficient and the Company have

cod reasons to be proud of their staff. H M. BLACKBURN, Manager

During the year it became the duty of the Board to ap- —

men. s ran ke are not overcrowds d and capital is
Work of a successiul Life Company
i« the Manufacturers Life. It has many gocd field

for its agents.

polnt new auditors, Mr. Alfred A Booker, who had acted This Company commenced business in Canada by
as anditor with perfect satisfaction to the Company for | depositing $ D,000 with the Dominion Government
about seven years, was obliged to resign owing to ill- | for security of Canadian Poliey-holders. ‘

health. and Mr. George F, Jewell, F. C. A, who for up-
wards of twenty-elght years served in the capacity of |

FIRE LIFE MARINE ACCIDENT

Commercial Union Assvrance Co.

LMITED, OF LONDON, ENG.

Caplital Fully Subscribed, : 3 : : ;m,mmm
Life Fund (In specilal trust for Life Policy Holders), 153675318

Total Annual Income, exceeds : : : 15,000,000
Total Funds, exceed 2 : : : : G0,000,000
Deposit with Dominion Government exceeds ;590,000

Head Office Canadian Branch: 91 Notre Dame Street West, Montreal
Applications for Agencies solicited in unrepresented districts: J. MCGREGOR, Manager




Mow 9§ X &

B

286 THE CHRONICLE.

x

Insurance Items

IHE STATE BANK OF CHICAGO, the present re-
ceiver of The Traders' Fire of Chicago announced
recently that the estate will pay probably seven-
ty cents on the dollar from present indications,
and that a substantial dividend on this can be paid
by June 1. All loss claims at San Francisco and
elsewhere must be adjusted before any dividend
can be declared. The details of the receivership
are in the hands of S. T. Collins, formerly assistant
secretary of the Traders.

THE FOUR STANDARD FORMS to which the Arm-
strong Bills limited New York companies have
now been supplemented by ten additional stand
ard and three sub-standard forms, as follows
“Standard—life annuity, temporary annuity, de-
ferred annuity, last survivorship annuity, survivor-
ship annuity, pure endowment, ordinary joint-life,
paid-up hfe, paid-up endowment and yearly renew-
able term; sub-standard—ordinary life, Lhimited
payment life and endowment

GOVERNOR HUGHES requesting of the resigna
tion of Superintendent Kelsey of the New York
Insurance Department on the ground of incom
petency is considered by The Standard of Boston
as being important n establishing a precedent
from which future governors will hardly venture
to depart; so that “the insurance department of
that state will run the chance of being better
admimstrated then it has been in recent years.

THE LONDON ASSURANCE CORPORATION which
has transacted fire, life, and marine insurance busi-
ness since 1720, has resolved to undertake burglary
and accident business, including liability to em-
ployers in respect of domestic servants, shop and
warehouse assistants, under the Workman's Com-
pensation Act of 1006

THE NORTH BRITISH & MERCANTILE is reported
to have purchased the control of the Common-
wealth Insurance Company of New York

INCREASE IN RATES is to be general on the part
of the marine insurance companies doing business
in Chicago.

Magren 1, 1907

'MONTREAL PARK & ISLAND

———RAILWAY COMPANY-

LACHINE.—From Post Office 20 min. service, 5.40 a.n
to 8,00 p.m., 30 min. service, 800 p.m. to midnight. Fropm
Lachine 20 min. service, 5.50 a.m. to 8.45 p.m., 30 min. servies,
8.456 pm. to 12,45 midnight. Sault ln?(ecollat. ~— From
Denis and Henderson Station, 30 min. service, 6a.m. to9am, ;
40 min. service 9 a.m. to 4 p.m. ; 30 min. service, 4 p.m, “;
8.20 p m ; « min. service, 8.20 pm. to 12 midnight. last car
from ~ault, 12p.m.; from 8t. Denis, 12.20 p.m. Extra car daily
from Chenneville St, to Henderson Station at6 10 p.m.  Moup.
tain—From Mt. Roval Avenue, 20 min. service, 5.40 a.m. to
1140 pan.  From Victoria Avenue, Westmount, 20 min. ser.
vice, 5.60 a.m. to 1150 p.m.; Cartierville.—From Snowdon's
Junction, 40 min, service, 6.00 a.m. to 12.00 p.m. From Car.
tierville, 40 min. service, 540 a.m. to 11.40 pm

BRITISH
COLUMRIA
The B. C. Agency Corporation, Ltd.

OF VANCOUVER

TR:\.\'S:\CTS all kinds of Financial and Commercial

Agency Business on Commission Terms, Real
Estate Investments a Specialty. Sole British Colum
bia Representatives of Manufacturing and other Firms.
Sole Agents for many leading Trade and Finance
Journals, including the ‘‘ Monetary Times" of To-
ronto, and ‘* Canada’ of London, England, Com-
modious Offices and Warehouse. Large staff and
efficient organization, Reliable information and advice
given gratis, to all enquirers. Foreign Correspond-
ents answered promptly and fully. Fundscan be invest-
ed at 7 per cent. without expense and with complete
security,

DANKERS ; THE NORTHERN BRANK
London Agents: DARR'S BANK, Lid.
'Phone 2626 P. O. Box 1117
Cable Address: * Vital, Vancouver”
A. B, C. CODE

V.acouver is a city of Wonderful Possibilities

IFE

ONDON _and pgsurance
ANCASHIRE Company

A STRONG DIRECTORATE
AN ECONOMICAL MANAGEMENT

A Liberal Company to its Policy-holders and Representatives

B. HAL BROWN, General Manager, Montreal
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The LIVERPOOL and
LONDON and GLOBE

Insurance Company

Oash Assets exceed . . ; s $56,000,000
Canadian Investments exceed . . 3,760,000
Olaims paid exceed . : " " 230,000,000
Canadian Branch: Head Office, Company’s Builldingd, Montreal.
1AN DIRECTORS :
n.:‘::z':,"w' v C‘:_‘:“m 3. GARDNER THOMPSON, Resident Manager
WM. JACKSON, Deputy Manager.

GEO. E. DRUMMOND, Eeq., F.W.THOMPSON, Esq.
JAMES CRATHERN, Esq. SIR ALEXANDER LACJUSTE

Assurance Compan
SUN LIFE of Canadap <

Cash Income from Premiums, Interest, Surpiue earned during 1906, . . . $ 921,721.34
. . . $6,212,615,02 \ Of which there was distributed to policy-

J. W. BINNIE, Assistant Deputy Manager

Rents, &c ¢ & {

Increase over 1905 . v 495,122.79 | " hnl.lnlen vy;illml h; participate that _\‘n-v;r 208.658.97

4 nd set asida to place reserves on all

Assete as at 3lst December, 1906 . 2"292'692'65 policies issued since December 3lst,
Increase over 1905 . . 2,983,307.83 1902, on the 3 per cent. basis . 207,763.51

Death Claims, Matured Endowments, Surplus over all liabilities and capital

Profits and other payments to Poliey- (according to the Hm. Table, with
. 2,225,247.45

holders during 1906, 1.980,855.52 34 and 3% interest)

e ae issuied and paid for in cash  17,410,034.37 Payments to Policy- holders gince organi-
\ssurances in torce December 31, 1906, 102,566,398.10 zation . . . . 15,000,223.87

Head Office, - - Montreal

Northern Assurance (o.

ssStrong as the Strongest”’

INCOME AND FUNDS, 1905 Head Office for Canada,

Fire Premiums . ’ $5,620,8680

‘.l(o P.v.:mlum. . : |':’3:’8gg MONTREAL

nter G i 100,

Accumulated Funds . 31,135,000 ROBT. W. TYRE, Man.

R. WILSON-SMITH
Financial Adent

160 St. James Street, : : %} Montreal
Trust Estates, Insurance

INVESTMENT SECURITIES—Sultable for Banks,
{th Canadlan Government

Companies, Permanent Investments for Deposit w

Speclalty: |

CABLE ADDRESS : CHRONICLE
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The Employers’ Llablllty'

Assurance Corporation, Limited [  canadian
¢« 1 1n OF LONDON, ENGLAND = u & Government
Deposit =

Personal Accident, Health, Liability sz“ 883, °°
and Fidelity Guarantee Insurance

Most Liberal Policles Issued n fhes Bherelity of s b

Offices: MONTREAL - TORONTOQ | streasth. andin the lbcr.

Managers for Canada, GRIFFIN & WOODLAND

e e sTANDS FIRST
icy Contracts, In financial

ality of its loss scttiements

Solyd
Continent

COMPETENT MEN

Those desirous of making a good connection with a
first-class company, presenting excellent opportuni
ties to the right men, should communicate with

T. G. McCONKEY, Supl. of Agencies

NORTH AMERICAN LIFE

Home Office, TORONTO, ONT.

Vice-I'resident,

Deposit with Dominio
Preminm Income (1905), « « « « « + 252,421.8¢
Claims Paid (19%) .« o o o o o v 0
President and Managing Director, Secretary,

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

The OntarioAccidentInsuranceCompany

HEAD OFFICK : FKastmure & Lightbourn Building, TORON10, ONT,
BRANCH OFFICENS Rritish Empire Bullding, .l)\"‘ﬂkll and LONDON, ENG,

CAPITAL:
Authorized, $500,000.00  Subsc ribed, $105,050.00
Paid up In Cash, $51,420.00
Reserve and Contingent Funds (19056), . . $81,00000
o Government, . . 42,232.00

118,549.57

Business Transacted:

Personal Accident (on all popular plans); l)nmw and
Sickness (Limited and Unlimited) ; Employers, Elevator,
feams: Merchante, Contingent, Vessel, Theatre, lce
(Sidewnlk), Signs (Advertising) and General Liability ;
Waorkmen's Collecuve Property Damage

TO AGENTS

—tumn

There is always a place for a good
man among the field workers of the
Canada Life.
Men of good character, willing to
work with a permanent connection in
view, should address

The Canada Life Assurance Co.
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«ss ESTABLISHED 1825. eee

Standard Life Assurance Company.

OF EDINBURGH, SCOTLAND.

HEAD OFFICE FOR CANADA : MONTREAL.

INVESTED FUNDS - - - . - E $55,401,611
INVESTMENTS UNDER CANADIAN BRANCH - - - 17,000,000
DEPOSITED WITH CANADIAN GOVERNMENT, over - - - 6,691,221
ANNUAL REVENUE . - - - - E - - 7,128,582
BONUS DECLARED, - - - - - - - - 35,000,000
WM. H. CLARK KENNEDY, Secretary. D. M. McGOUN Manager for Canada)
— INSURANCE AGENTS =~
desiring to represent a foremost British Life In-

surance Office are invited to communicate with the

ROYAL INSURANCE COMPANY

HEAD OFFICE FOR CANADA - - MONTREAL
A Company affording its policy-holders security un-
surpassed by that of any Office in the world.
Reserves valued at 3 p.c. Expenses 81 p.c. of in-
come. The same rate of profits to policy-holders has
been paid for 40 years. Moderate premiums. Guar-

anteed values after payment of 2 years’ premiums.
ADDIESS ARCH. R. HOWELL, LIFE SITPEIINTI'TNI)ENT

QUEEN INSURA NCE COMPANY

FIRE INSURANCE ONL Y—ABSOLUTE SECURITY.
J. H. LABELLE, Asst. Manager. '

L WM. MACKAY, Manager,

The Federal Life Assurance Company

——— Head Office, - - Hamilton, Canada.

CAPITAL AND ASSETS . . - - $3,293,913.93
PAID POLICYHOLDERS IN 1905 - - - - - 236,425.38
ASSURANCE WRITTEN IN 1905 - - - - 3,329,537.05

MOST DESIRABLEZ POLICY CONTRACTS.

DAVID, DEXTER, President and Managing Director,’ H. RUSSEL POPHAM, Manager, Montreal District.
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Guardian Assurance Company

Limited, of London, England

Subscribed Capital, $10,000,000

Funds in hand, over $30,000,000

The Largest Paid-up Capital of any Company in the World Transacting a Pire Business.

Canadlan Branch: Head Office, Guardian Building, Montreal.

CANADIAN TRUSTEES:

W. M. Ramsay, Esq. (Chairman)
Hon. A. Desjardins, Esq. (Deputy Chairman)
J. 0. Gravel, Esq. R. Wilson-Smith, Esq.

Paid-up Capital, $5,000,000

H. M LAMBERT, Manager.

BERTRAM E. HARDS,
Assistant Manager.

- THE BUSINESS'OF ¥

./T/////]I/l‘/ ] %} ’

OF CANADA.

HEAD OFFICE, - WATERLOO, ONT.

For 1906 shows substantial increases over the previous year,

as may be seen from the following figures

ITEMS 1908 1ot Gains over

1008
Assets $ 9,206,002 | §10.3%.5%9 | $1,0%.44
Income | 1,986,518 2,077.42) 115,00
Surplus® 452,001 1,203,378 9.3

Insurance in Force § | 44.197,054 46 912,407 2 712,451
Hxpense ratio to Income 178 pe 16 34 P P

® Company's standard, § All Canadian Business

Craders Fire ucsories
]nsurancc zo. $1,000,000

HOME OFFICE

28 Wellln%ton Street East
TORONTO, ONT.

Jos. Woodsworth, S. R, Wickett,
3 Vice-.

W, G. Parker,
Manager.

Agents wanted in all unrepresented districts

The Babson System \

OF RECORDING FINANCIAL REPORTS AND

STATISTICS 1S USED BY THE LEADING |

BANKERS OF AMERICA AND EUROPE. ‘
COMPLETE CORRELT CONCISE

Paiticulars concerning the varions divisions will be
senl gratis upon application to the |

CENTRAL OFFICE: ‘

Wellesley Hills Sta,, @ Boston, Mass., U. S. A.
Statistical Department for Banking Houscs Instalicd and Mainteincd

Send for our Catalogue of American and Furopean
Financial Pubiications,

— — -

Insurance

and Finance ChroniCle

PUBLISHED EVERY FRIDAY
AT 160 ST. JAMES ST., MONTREAL

' R. Wilson Smith, Proprietor

INSUR-

e Melropolilan Life jc

Amount of Canadian Securities l)'tpol‘ﬂ?d with the Dominion
Government for the protection o policy-
holders in Canada over ... s3vm9000-0 )

Tl\c Coatinental Lite Insurance Co.

SURSCRIBED CAPITAL, $1,000,000,00
HEAD OFFICE, : @ ¢ 1 TORONTO
Hoa. JOHN DRYDEN, . PRESIDENT
CHARLES H. FULLER, SECRETARY & ACTUARY

Several Vacancies for Good Live GENERAL AQGENTS and
’Q&VINC|AL MANAGERS
Libaral Contracts to First-Class Men.

| Apply GEO. B. WOODS, Managing Director

Signiticant Facls
po

Itexceeds by two millions
the entire populati {
the Dominion of Cs
Nearly three hundred
thousand Canadians of a'l
classes are policy holders
in the Metropolitan .
on deposit with the Gov
ernment of the Dominion

hours sach, and,
minute the year through

NS DAILY AVERAGE OF THR OOM-
PANY'S BUSINESS DURING 1905,

395 ':“.a.y 1o sumber of clalms

of Canada, in Canadian

972 por day in number of Policter securities, dollar for dollar
6’ sued of its Canadian labilities
™ In 1908 it here in Canada

Si.502.484.00 ::.:::.‘:m:,'. wrote as much new insu
rance as any two other

life insurance companies
Canadian, Knglish or Ame
rican. . .

$77,275.94 Gy 1t s

$123,788.29 L ity netders ané.

Adition Lo Reservef

Home Offioe: 1 Madison Ave., New York Gity
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The Canada Accident |
Assurance Company ‘
Head Officey 2 : MONTREAL |
CAPITAL, $500,000 '

PERSONAL ACCIDENT,
SICKNESS,

LIABILITY,

PLATE GLASS,

INSURANCE.
ms———
R WILSONSSMITH, T. H. HUDSON,
Prosident Manager

THE CHRONICLE . 291

™ TH!‘*R FACTS stand forth

ith deserv: i rtance
Clear Policies| ., .i"vio W o
neasonable The Policies are well known

fairness in the treatment of

Law Union & Crown |

Insurance Co. of London

Assets Exceed $27,000,000.00

yire Risks accepted on almost every description of
insurable property.
(anadian Head Office: 112 SL. James st., corner Place ¢'Armes |
MONTREAL |
J. E. E. DICKSON, Manager
Age nts wanted throughout Canada.

Contracts

the Contracts, for sincerity and
agency requirements,
Always a Place for Faithful Workers.

Union Mutual Life InsuranceCo.

PORTLAND, MAINE

FrEp K. Ricuarps, President

HENRI E. MORIN, Chief Agent for Canada,
181 St, James Street, MONTREAL
For Agencles in the Western Division, Province of Quebec and

Kastern Ontario, apply to WALTER 1 JUSERH, Manager, 158 8t
James Street, Montreal.

MOUNT ROYAL ASSURANCE COMPANY

AUTHORIZED CAPITAL, $1,000,000
HEAD OFFICE; - MONTREAL
Presi tent, Rudolphe Forget Vice-President, Hon, H. B, Rainville

3. E, CLEMENT, Jr., General Managder.

Responsible Agents wanted in Mon‘real an 1 Province of Quebec

e ——————

RADNOR... |

«Radnor is a purely natural water,brillicnt,
casantly sparkling, and delicate tothe aste. {
The Lancet, London, Eng. |

RADNOR IS BOTTLED ONLY AT THE SPRING

For Sale Everywhere

First British Fire Office Established in Canada

Phenix Assurance Co.

LIMITED

Established A.D., 1782 ’ Of London, England

Head Office for Canada:
164 St. James St., Montreal

PATERSON & SON, Chief Agents

“The Oldest Scottish Fire Office.™
CALEDONIAN OF FbNDURGH.
FUNDS OVER $11,000,000
Head Oftice for Canada, Montreal

LANSING LEWIS, Manager JONN G. BORTHWIK, Secretary

Positive Evidence

Have bullding or stock
Photographed by

Wm. Notman @ Son
41 Phillips Square, ¢ ! MONTREAL

Pelican & British E_)mpire oFFICE

The Oldest Proprietary ( yfice i1 the World
Transacting Life Assurance Bnsinessonly.

Financial Strength Unsurpassed
Total Asscts over $26,000,000
Large Bonvses and Low Rales o Premivm

A. McDOUGALD, MANAGER FOR CANADA, MONTREAL

H. POLLMAN EVANS
FRESIDENT

THE GREAT INDUSTRIAL SAVINGS Bank PoLicy

Insures Your Life and Returns Your Money.
3¢. a Week Upward and we call for it.

Copyrighted and Issued only by

The Union Life Assurance Company

CAPITAL FULLY SUBSCRIBED, - ONE MILLION DOLLARS
HFAD OFFICE
54 Adelaide dtreet East, TORONTO

ACFNTS
WANTFED
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‘The Mutual Life’
| Insurance Company of New York

Under a new Management.

g With the standard policies and the safe-
guards established by the law of New York—
the most exacting ever enacted,

With the Company’s vast resources-—greater
by many millions than those of any other com-
pany in the world —now closely invested in
the most profitable securities consistent with
safety,

With an economy of management equalled
by few and excelled by none, maintains its
place in the front rank held by it for sixty-
four years as,

The best dividend-paying company,

The best compary for policy-holders,
The best company for agents.
Apply for agency to
GEORGE T. DEXTER,
Second Vice-President,

The Mutual Life Ins. Co. of New York,

34 NAsSAU STREET, NEW York, N. Y.

‘The Imperial Life

Its Record in 1906:

ASSETS, - $3,2332,883.—™ i Fiory ™ "
RESERVES‘ 2’46 M__The“l:r:mlml:m-u in

NET SURPLUS, 275,867, — ™t Fmory ™
lNTEREST' . 5.79..__The largest rate of in.

terest in its history.

An MCNO SHAW. Pﬁvi“i‘l u.ug‘f
LIVERPOOL, LONDON & GLOBE BUILDING, MONTREAL

The National Life Assurance Co.

— — OF CANADA. — —

Head Office :—National Life Chambers, TORONTO

ELIAS ROGERS, President.

ALBERT J. RALSTON, F. SPARLING
Managing Director. Secretary

At the close of business on the 3ist of Deo., 1908, the
total cash assets AMOUnted 10 oo ciaie aerr Lt $720, 405,03
The net reserves based on Hm, table of mortality and 3}
roent. interest . ... ... coeeeees e o . 480,405 00
All other liabilities .. ... ...coooane . $,502 33
Surplus o +5660:9 0000 8805 v2000s S0 2224
Business in force on the 3ist of Dee., 1906
Annual premium income thereon ..

For agencies in the Province of Quebec, &
3. P. ORAM, Proviaclal Manager,
Branch Office, Imperial Bank Bulldind, Montreal

“Contract

Ml iv057resFIDELITY [l

AND

) GUARANTY

insure

chants C_‘:’ comple-
“Bond tion
your of
reas s
Book- MRS D OFPICE POR € ;nuu Build-
— 60 Street, Toronte
keepers.” IR TLIRATR AL RIRRPATRICK Manager | jngs.”

Insvrance Company of
North America

PHILADELPHIA

CAPITAL,

. " . . 83000000
ASSETS JANUARY, 1906,

13,024 892

ROBERT HAMPSON & SON

Home Life Association
e OF CANADA

of Dominion Parliament.
Capital, $1,000,000
Agents Wanted in
Unrepresented Districts.

PRESIDENT
Hown. J. R STRATTON
MANAGING DIRECTOR
J. K McCUTCHEON

SECRETARY

J. B. KIRBY

HrAD OFFICE

Home Lile Bidg., Toronto

E—

Richmond & Drummond
Fire Insvrance Company

HeTABLISHED 1879 Head Office—=RICHMOND, QUE.
_non.‘&lk.uﬂ  wrrcueLt, Prostdent
Capital - - - $250,000
Dominion Government Deposit  $50,000

J. €. McCAIG, II“’I‘- § C. FOWLER, Secretary.
J A THWRLL, Inspector

General Agents lor Canada, MONTREAL Adonts wonted JUDSON . LEX Resident Agent,
N 160 8L, James Street, Moutreal, Que.
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| &ve ik ot Eoaiiiem ca MONTREAL

INCORPORATED 1833.
————————

ASS‘"’ance (}ot\\?""“l |

HEAD OFFICE: TORONTO 1 I Charles H. Neely
l Manager

oud Reliable Progressive L Wpﬂﬂ
FIRE AND MARINE INSURANCE ‘

Capital, - - =% $50,000.00 LARGRS? CASOALTY COMPANY T THB WORLD

Assets, - - 2 2 19,347.39

Losses paid since organization, 27,383,063.64

DIRECTORS:
Hon. GEO. A, COX, President 3.3 KENNY, Vice-President .. THE ..

ox & woon | don O London Assurance

THOMAS LONG AUGUSTUS MYERS
SIR HENRY M, PELLATT CORPOR AT‘ON:
P. H. SIMS, Secretary
i OF ENGLAND.
s EVANS & JOHNSON, General Agents

83 Notre Dame Streel, West : MONTREAL INCORPORATED BY ROVAL CHARTER A.D, 1720
CAPITAL PAID UP s 8. $ 2,241,378
TOTAL CASH ASSETS . . 22,467 4 18

Head Oftice for Canada, - MONTREAL

W. KENNEDX } JOINT MANAGERS

WESTERN|—=

ASSURANCE COMPANY ‘ THE
FIRE AND MARINE MONTRBAL-CANADA
| mesemenmtee Fire Insurance Company
HEAD OFFICE, $ $ $ TORONTO Established 1859
CAPITAL, . . 81,500,000 Amets - - =y $607,880.00
ASSETS, ] 2 3460000 rve " . ! .
INCOME Fon 1905 OVER . 3,680,000 Other Libliities . 20.087.91  3)3,760.19
LOSSES PAID SINCE ORGANIZATION, $43 000,000 Surplus to r_glufsy'ihoggorf N ’3“.!20.70
i t;:xg;t—);s - 5. B LAFLEUR, Presideat. L. J. McGHEE, Masagiag Director
Hon. GEORGE A. COX FPresident. Head Office: 59 St. James St., Montreal
J. J. KENNY, Vice- President
Hox. 8, C. WOOD t W. R. BROCK . . .
oon noomi | SR Union Assurance Society |
GRO, MOMURRICH H. N. BAIRD |
£. R. WOOD | !u.bll-ludA.D. 1714 OF LONDON i
W. B, MEIKLE, General Manager. One of the Oldest and Strongest of Fire Offices |
—_— ‘ CAPITAL AND ACCUMULATED FUNDS, $23,000,000 §

Agencies in all the Principal Gities and Towns in CANADIAN BRANCH :
| Cor. St. James and McGill Sts., MONTREAL

Canada and the United States
i T. L. MORKISEY, Resident Manager

—— e—
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FIRE

NSURANCE. COMPANY

oo o

.ﬁx

e Accident & Guarant;

Company of Canada

HEAR OFFICE: - 164 SL James Sirecl, MONTRLAL

Capltal Authorized, , . $1,000,000.00
Capital Subscribed, 250,000.00

PERSONAL, ACCIDENT, SICKNESS and
Transnsts ¢ i WORKMEN'S COLLECTIVE INSURANCE

Application for Agencies solicited,
F. J. J. STARK, Gen. Manager

MANITOBA

(FIRE)
Assurance Company

Policies Guaranteed by the Liverpool
& London & Globe Insurance Company

Bondsmen Superseded by

——— OF

American Surety Co., New York

CAPITAL AND SURPLUS, $4,800,000.

GAULT & EWING, R. H, Havcock & Sow, L1o,,
Montreal Ottawe,

Cuas, W Warcor, Quebec W, H, HaLr,Gen, Agent, Toronto,

WM. JACKSON,

Por Agencies apply to the Head Office : 112 St. James St., Montreal
] GARDNER THOMPSON, Managing Director
N\l(llly

Statement of Bonds and Debentures owned by

'+ Royal-Victoria Life

INSURANCE COMPANY

AND

Deposited with the Recelver-General at Ottawa, In

trust, for the security of Policy-holders

Provinee of Nova Scotia Debentures, payable January 1st,
19156 - veve sasen Seres ean ceut s avene
Provinee of Quebec 3 per cent Inseribed Stock standing
in the name of the Receiver-General in trust, payable
April 1st, 1937 ... . .
Provinee of Manitoba Debentures, pdyable Nov. lst 1030
Town of Maisonneuve Debentores, payable Jun. 15th, 1640
City of St. Henri Debentures, payable May 1st, 1951 ...
Oanadian  Northern Railway Debentures, guaranteed by
the Province of Manitoba, payable June 30th, 1930,

$0,000.00

9,733.33
60,000,000
30,00 0.00
55,000,00

24,820.00

Uity of Montreal Debentures, payable May Ist, 1844 ... 59,000.00
City of Ottawa Debentures, payable Sept. 26th, 1928.....  15,000.00
Towl ¢+ $200,533.30

The' above Securities have a cash market value of S‘.’ﬂ?,l:—'.’]()

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

Montreal, Mav 15, 1906,

Ceneral Manager

ESTABLISHED 1809
Total Fends Froced

$85,805,000

FIRE AND LIFE

INSURANCE COMPANY
DIRECTORS
A, MacNiDER, Ksg , Chairman
Head Office for the Dominion:
78 St. Francois Xavier Street, -

RANDALL DAVIDSON, Manager

Canadian Invesiments Over

$8,280,742.00

North British and Mercantile

Cras T, Sisx, ¥sq
NIk Gro, A, DRUMMON G N Moxcee, EsQ,

MONTREAL

Adents in all Cltles and principal Towas in Canada

THE EQUITY FIRE INSURANCE (O,
WM. GREENWOOD BROWN, Gen. Manager.  TORONTO, CAN,

GENERAL AGENTS
Yaulkr er & Co,, Halifax. N8,
Brown Clarke Agency, Winnipeg W, &, Holland, Vancouver
Young & Lorway, Sydney, C. 8, Geo A, Lavis, Calgary
W K, Kogers & Co., Charlottetown, P KL
Edwin K. McKay, St. John, N.B

Carson Fros . Montreal

THE RELIANCE

Loan and Savings Co. of Ontario
84 King Street East, = Toronto

President, Hon. JOHN DRYDEN, Manager J, BLACKLOCK
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,
DEBENTURES issned in amounts of $100 and upwards
for a period of from 1 to 10 years with interest at
4 per cent. per annum payable half yearly.
Permanent Capital (Ivily paid), - - $ 617,050.00
Scevrity lor Debenture Holders & Deposilors, 1,074,353.47

THE EXCELSIOR LIFE

.« INSURANCE COMPANY ..

ESTABLISHED 1589,
HEAD OFFICE —Excelsior Life Bld'¢.—TORONTO.
69.61 VICTORIA STREET.

1905 the moet successful year in a career of uninterrup-
ted progression. Insurance in force over nine millions

New Insurance written, . . $2,433,281.00
Cash Income, - . - . 821,236.62
Reserve, - . . . . . 94,025.30
Assets for Policy-holders’ security, 1,500,000.00

Desirable appointments open for good agents.
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Accidents
Mima:abolicp
Accident Insurance

™E
CANADIAN CASUALTY

AND BOILER
INSURANCE COMPANY
————————————
e ———————————————

TORONTO
22.24 ADELAIDE ST. EAST
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Provident Savings Life

Assurance Society
Of New York.

TIMOTHY L. WOODRUFF, President
The BEST COMPANY for POLICYHOLDERS and AGENTS

Success ful Agents and Gentl Seeking R ative B Connec-

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

C. T. Gillespie,

General Manager for Canada,
TORONTO, ONT.

CROWN LiFE INSURANCE CO. "“4%,8%5""

policies Indisputable from Da‘e of 1ssue : Lower Premium Rates
rged by other Companies ; Loan values Guaianteed after
Two years; Cash surrender and Paid up Values Guarantesd after
Three Years ; No Restrictions as to Residence Travel or Cecupation.
Directors for § ¢ BOLFHE Forcer, M.P,  Lixvr, Cor, F C. HensHaw
Prov of Quebee | H - MARKLAND MoLson How. Hesmt E, Ranvvicis
STANLEY HENDERSON, Gen'l Manager for the Prov, of Quebec,
Offices — Sovercign Bank C(hambers, 232-236 St James St Montre: |
LIBERAL CONTRAL Ts 10 RELIABLE AGE?D h

MERCANTILE FIRE

Insurance Company

All Policies Guaranteed by the London and
Lancashire Fire Insurance Company

of Liverpool.

ANGLO - AMERICAN

FIRE INSURANCE COMPANY
Head Oftice, McKinnon Bvilding, Taronto

AUTHORIZED CAPITAL, $|q1NN'.|N)0
SURSCRIBED CAPITAL, 450.100
D lted with the D . "
Depostted wlth Hhe ool Feitcrhotiers, D4:6:34.69
§. F. McKINNON, Esa., Pres. JOHN R. PARBER, M.P.P
s. F. McKinnon & Co,, Toronto. JOUN FLETT
H. H. BECK, Manager.

Applications for Azencies throughout
the Province of Quebec are invited,

Address; HENRY BLACHFORD, MONTREAL

General Agent for Provinee ol Quebec

Aliiance Assvrance Co., Lid.

ESTABLISHED IN 1874
With which is United the IMPERIAL FIRE OFFICE
Capital, $27,250,000
Head Ollice lor Canada : Alliance Building, Place d’Armes
MONTREAL

T. D. BELFIELD, : Manager

PHCENIX

INSURANCE COMPANY
OF HARTFORD

Ohe
London Mutual Fire Insurance

COMPANY OF CANADA
Established 1859
Losses pald to date, = 34,000.000.00
Assets, 31st Dec., 1903, - $828,528.27

LUN JUMN DRYDEMN GFEO. GILLIFY
Fresent Vice-Fremident

LAUCHLIN LFITUNW
»

) WEISMILLER .
wperioterd ot

sevy wid Managing Dretvol
| KILLER, inspecior

i, BLACHFORD, 186 ST. JAMES STREET, MONTREAL

General Adent for Quebec

NORWICH UNION
FIRE OFFICE.

FOUNDED 1797
AGENTS WANTED

HEAD OFFICE FCR CANADA: TORONTO

JOHN B. LAIDLAW, Manager

JOHN MacEWEN,
SUPERINTENDENT AT MONTREAL
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REFERENCE DIRECTORY i

McCarthy, Osler, Hoskin & Harcourt

BARRISTERS, SOLICITORS, Etc.
HOME LIFE BUILDING,

victoma svaeet, ¢« « TORONTO

Joun Hosxin, K C, F. W. HARCOURT W. B, RAYMOND
H.8. Ostew, K.C Do L. McCARTHY
Lrieuron G. McCartuy, K.C. BrITTON OSLER

J. Cassix HaLTON K.C (Counsel) FRANCIS MCLENNAN, K.C
K. Kpwin HOWARD H. U, P AYLMER
Cable Address - “NOTTAN, MONTREAL"

McLennan, Howard & Aylmer
Advocates, Barristers and Solicitors
BRITISH EMPIRE BUILDING
Tel. Main 50 86 Notre Dame St. West, Montreal

ATWATER @ DUCLOS
ADVOCATES
160 St. James Street, Montreal

A. W. ATWATER, K.C, C A. DUCLOS, K.C

Bell Telephone Main 771

F. W, EVANS C. R. G. JORNSON

Evans & Johnson

FIRE INSURANCE
Agents —— BroKers
33 NOTRE DAME STREET WEST
MONTREAL

GENERAL AGENTS

JETNA INSURANCE CO., of Hartford

BRITISH AMERICA ASSURANCE CO., of Toroato
SUN INSURANCE OFFICE, of London, England
HOME INSURANCE (0., of New York

R. Wilson-Smith & Co.

STOCK BROKERS

Members Montreal Stock Exchange

Guardian Building
160 ST. JAMES STREET
MONTREAL

Medland & Jones

General Insurance Agents

SCOTTISH UNION & NATIONAL INSURANCE CO
,(O“ GUARANTEE COMPANY OP NORTH AMEKICA
% | INSURANCE COMPANY OF NORTH AMERICA
‘.,d“' CANADA ACCIDENT ASSURANCE CO
GERMAN AMERICAN INSURANCE CO

OFFICES: Mall Bldd, Cor, Kind and Bay Sts., TORONTO
TrerernoNe 1067

New aud Revised Edition to be
Issued in 1907

Lovell’s Gazetteer

OF THE
Dominlon of Canada and Newfoundland

With its Tables] of Routes and Maps of all th Provinces

A volume of over 1000 pages, Crown 5vo., bound in full
extra cloth, stamped on back and side.

PRICE TO SUASCRIBERS | . $5.00
S ** NON-SLU BSCRIBERS, - 6.00

JOHN LOVELL & SON, Limited

Publishers, MONTREAL

H. O'Hara & Co.,

30 Toronto Street,
TORONTO

MEMBERS TORONTO STOCK EXCHANGE
STOCKS BOUGHT AND SOLD

HARRIS, HENRY & CAHAN

BARRISTERS, SOLICITORS, NOTARIES PUBLIC, ETC.
: ST, PAUL BUlLDING, ° + HALIFAX, N, 8§
Ovrices: | Rovar BANK BUILDING, SYDNEY, C B
Robert K Marris, K.C. 1, Almon Lovett
William A. Menry Henry B, Stairs

Chatles H Cahan Geor € A R Rowlings
Cable (“Henry." Halifax Codes: {AB.C MeNeill's
Address | “NHenry," Sydney | Directory, Lieber's

EDWIN HANSON

Hanson Brothers
Canada Life Buliding, : MONTREAL
Investment Brokers

Government, Municipal, Railway and Industrial Bonds
and Securities BOUGHT and SOLD.
Investments suitable for Insurance Companies and
Trust Estates always on hand.
Members Montreal Stock Exchange
CABLE ADDRESS: HANSON,

WILLIAM HANSON

J.H.Ewart & Co.

Insurance Brokers

Corgrapenisnce " Toponto © " *

G. A. Stimson & Co.

24 & 26 King St. West. Toronto

Municipal Debentures and Corporation Bonds
FOR SALE, YIELDING FROM 4 TO 6 PER CENT.

EDWINP.PEARSON o prHERN

Adclaide St East, Toronlo ASSURANCE CO. |
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st eechants Bankof Gan
Capital Pald Up.... o+ cooveeeee $6,000,000 ‘ M
Rest and Surplus Profits ... 3,674,008 S— ¢
MEAD OFFICE, . . - WMONTREAL CAPITAL SUBSCRIBED, $1,000,000
Soard of Directors PAID-UP, $500,000 RESERVE FUND, $500,000
Montegu Vice-President, Jons
m:i:‘u'-'m'%- onL gt o 5. Thos. Long, Ksq. donathan Redsoer Eae BOARD OF DIRECTORS
D . Foq. Hugh A. Allas, Req. C.M.Hays, Eaq. Alex. Barnet, Eaq Right Hon. LORD STRATHCONA & MOUNT ROVAL, 1.0.M.G.,
. er Ikl‘at General Mnn!:-r. ; PRESIDENT
T. R Musase?, 5P O &80 Uklef Dnapestor. Hos. SIR GEORGE A. DRUMMOND, K C.M.G.,
. VICE-PRESIDENT
:'SE'A'B""‘. #':l al‘l;l:)l::' R. B ANGUS O R HOsSMER " } MEREDITH
: 8. CLOUSTON Sk W. U MACDO? b KT SO
Branches and Agenciles K O A mEAANIRLDS IR Ay D o A
on 0 C M. Havs A. MACNIDER AMES ROsS
Acton !\I‘m ‘l-r:s‘o‘l'l :t.wh-n %I;":\o-ll SIR T. G, SHAUGHNESSY SIR WitLias C. Vay Horne, K.OM.G
e l'.}';!?. lﬁfnu:\ﬂno m‘k‘i”m" Thamesville OFFICE AND SAFETY DEPOSIT VAULTS:
Belleviile g 7 o e - ey pank of Montreal
Butin || Oopp Whiem Jaaspne 0‘“‘:',.'_"‘2‘0,,,,, g’;{;‘;;‘:;?, 109 St. James St., "™"ilaing Montreal
O ‘ 1 ) {1 .
Brhn  Georgetown  Littie Current Perth Westport H. ROBERTSON, Manager
Chatsworth  Glencoe Londen Prescott West Lorne
Chesley Gore Bay Lucan Preston Wheatley
Creemore Granton Markdale Renfrew will n
e it doed fRER W |Th d LoanC
ville anover o r
o 18 The Trust and LoanComoany
(Head Office) St. James St Beauharnols  Shawvill
Montres 'S Cathertne g:'::. .é’.‘{ Lachine g..:':'.‘,.:. OF CANADA
St G reet Wes 3
.i'ﬂ ;v.}‘ltn:rr::u‘ Boulevard, q‘?lt Sauveur lt. J::n:. INOORPORATED by ROYAL CHARTER, A.D. 1846,
Town of St. Louls atani 8t. Jovite
do Griswold Napinka Port'ge 1a  Sourls Capltal Subscribed - - $7,300,000
Bndon  scgrogor Neopaws ioairie  Winnipeg \mgh power fo Increase to - 15,000,000
Gladstone Morris Oll‘l'ako Russell Pald u c.,u.. - - ||58|.000
Allx Carstairs  Lacombe  Olds Stettler Cash Reserve Fund " o117
Calgary Daysland Ledue Red Deer v ville o P,
Camrose Fdmonton Medicine Hat Sedgewick W dwin Money to Loan on Real Estate and Surrender Values
onu o wovamicy British Columblia of Lits Petisien:
m!
Areola Forget Maple Creek Vnm:vu apply to the Commissioner,
Oarnduf! Gainsborough Oxbow Whitewood Vietoria Teust F 1 Go. of 0“.‘.. 26 8t. James 8t s IllTl!Al.
’

I UNITED STATES—New York Agme{. 63 Wall St.
BANKERS IN GREAT BriTAIN—The Royal Ban of Scotland.

BANK OF HAMILTON || NATIONAL, TRUST CO.

-
RANERE SAMTVAL, 03202222 Capital Paid Up $1,000,000 - Reserve $480,000
TOTAL A‘.I-T' i 20.000'000 MONTREAL BOARD OF DIRECTORS :
» . " 4 Jas. c;““r“' ;r:q.izlr:e'{%r ‘l‘;ho :)-nﬂlﬂuanl of (')o-mo&.
. H. 8. Hour, EsqQ., Presiden o Montreal Light Heat & Power Uo,
Head Office, « « o Hamilton LT FAND MOLBON, EsQ., Director The Molsons Bank.
DIRECTORS. ACTS AS
HON. WM. GIBSON, President Executor, Administrator and Trustes, Ligu'dator and 00
J. TURNBULL, V ice- President and General Manager tor the benefit of creditors, Trustee for bond iseues of Corporations
Oywas A, Birge John Proctor Geo, Ruther ford Hon. J. S. Hendrie and Companies.
C. C. Dalton, Toronto Reoeives funds in Trust, allowing 4 per cent, per annum, pa able

i h-\l-ynn‘. upon amounts of $500,00 and upwards, lodged wit the
H. M. WATSON, Asst. Gen. Man. and Supt. of Branches. Company from one Lo five years.

Members of the Legal and Notarial rroh.lou brln.lu‘ Any business

wre al \ in the p 1! oare th ]

BRANCHES, 10 this Company are always
A, C. ROSS. Manager.

Ostarlo ¢ Owrario.—Con,  Owramio.—~Con. MaNITOBA, ALBRET
Alton Listowel Toronto Junction AND SASKATCNE- Ofices and Safety Deposit Vaulta 153 St. James St., Montreal
Ancaster Luckncw Wingham wan.~Con, - —
Atwood Midland Wroxeter Mmtu} Man,
Beamsville Milton M Man,
Berlin Mitchell Moose Jaw, Sask,
:lym’ " 'N‘wﬂ“ubu A d :‘hrdu_:hn.
rantfor ew Hamburg  §agkatchewanm: Ao Ita, M t l t d
Chesl Niagara Falls Pilot Mound,Man,
:nlh "' ﬁ:-:nn lIl:lll So. a.h;n:lhl.s::kk. 3 :;un.k‘m.l‘u',ll::. o“ re.a rus an
Yandalk angeville ttleford, . oland, Man.
Dundas Owen Sound ¥ dine,Man  Sask Sask, D t C pa
Dungannon Palmerston Brandon, Man. Snowflake, Man, epos‘ om “
{_n.;..,m.u l;on i".(lgin c_uhury.ahn. EWI:"' Man. &
zi.i.u 5‘3’.&,“"" %35"»";“' "l‘ *\\;f-.:.:.,.,"g-.,',f'“' Authorized Capital, .. $1,500,000
eergetown Simcoe monton, Alta. n Man, 1
::.mft\ 4 Souhampon ‘rn:m.s.-‘:_ w:',::'[".'.'_u::;. Paid-up, . A X 3 500,000
b G . »
il Toroma Hamiot .:.é:* - BROARD OF DIRECTORS:
amilton,— oronto,~ ead, « British R, WILSON-SMITH, - . . PRESIENT
Barton 5t. Br, College & Kenton, Man. Col - bla ROBERT ARCHER GRORGK HAGUR
;‘R'I:‘m‘“;‘. ()ushq\i- :&Ilnr.y.MMu. :-- ' s, H, EWING F. W, ROSS
ast . na anitou, Man, ernie GRO. B IMMON A D MBIKE
h:-’" End Br, 3:-.-.(5‘14 Melfort, Sask. 5::::‘:37:' ;,“:;‘ltl:’“l‘ll"..&l:\'““\“ e W GRDIER
Gorrespondents in Great Britain : ACTS AS TRUSTEE FOR BOND ISSUES, TRANSFER AGENT
THE NATIONAL PROVINCIAL BANK OF ENGLAND, Lo AND REGISTRAR FOR STOCKS, EXECUTOR,
! Correspondentsin United States : ADMINISTRATOR, LIQUIDATOR
New York~H N NSAS —National Bauk of " 2
" ':' """"ﬁ‘-r".mmﬂ :‘ - N:‘ . uﬁ"“‘"‘ Offices and Safety Deposit Vaults:
Ton—Internat t Co, miLADLPWIA—Merchants Nat. Bank
"!l'nu»—bln‘n:- Nnu;‘n’:lh%l Sr. lA'w_u.n—l‘:ud Nmo:-l I\!N-::.:. . 67 “otr‘ D‘me str“t WCSt
imicaco—L entinental National Bank San neisco— Crocker- wort!
First National Bank o l;hnoumani Royal Insurance Building
Dersorr—Old Detreit National Bank Prrrssvng—Mellon National Bank JOHN M. SMITH, General Manager

Coliections effected in all parts of Canada promptly and cheaply.
COIRISP_ONDlNCI SOLICITED
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RESERVE FUND
$4,390,000

CAPITAL PAID-UP
$3,900,000

HEAD OFFICE - HALIFAX, N.8S.
CHIEF EXECUTIVE OFFICE - MONTREA.

73 BRANCHES THROUGHOUT CANADA

8 Agencies in Cuba. Agency in Newfoundland
New York Agency - 68 William Street

SAVINGS'a « «
DEPARTMENT

The Dominion Bank

HEAD OFFICE: TORCNTO, CANADA.
Capital Paid up,
Reserve Fund and Undnudcd Prollu.
Deposits by the thc. - -
Assets, - - -
nllu.'m“-
K. B, OSLER,

W1 MOT D \unhm p
18T

In cennection with all Branches, Account
opened with deposits of ONE DOLLAR
and upwards, Interest paid, or credited
half-yearly, at highest current (ates,

ST
JAMES t\)(l(l'll“'l(s
JAMES J. FOY,

CLARENCE A. BOGERT, - General Manager

Hranches and Agents  throughout Canada and the United States,
tions made and k'-nuni uv;m-m;wly Dmﬁ Ihmthl and Sold.
| and T L

Collec

nu'd -vm‘hhlc nall puu of the -ovld
A General Banking Business Transacted.
Montreal Branch : 162 ST. JAMES ST 3, . HORSTY, Manager

THE CHRONICLE.
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Sovereign Pank
of Canada

INCORPORATED BY ACT OF

l Che

PARLIAMENT

HEAD OFFICE, . . . .
EXECUTIVE orFiCE , |, . ,

TORONTO
+ MONTREAL

D. M. STEWART,
2nd Viee President and Genera! Manager

BRANC-ES IN ONTARIO.
Amherstburg  Galt Mount Albert South River
Arkona Goder ch Mount Forest Stirli
Aylmer Harrietaville New Dundee Stouffville
Baden Harrow Newmarket Stratford
Belmout Harelock ewton Teeswater
Berlin Het aall Niagars on-the-Lake Thedford
Brucefield Huntaville Otta hessalon
Burk's Falls Tiderton Market Branch Thorndale
Chatham Linwood Sound loronto
Claremont ondon Pefforlaw * Market
Clinton London East P ishene Tweed
Crediton Marxham Perth Unionville’
Dashwood bl T Rockland Wal
Durham Millbank St Catharines Wyoming
Earox Milverton 8t Jacobs Zurich
Exeter Monkton

BRANCHES IN QUEBEC

Dunbham Frelighsburg’ Montreal
Stanbridge Fast Sutton Watarloo Montreal, West End

NEW YORK AGENCY: 25 PINE STREET,

Savings Deposits Interest paid
received four times
at all Branches a year,

BANK OF NOVA SCOTIA

INCORPORATED 1832

#3 0%,000.00
5 000 000,00

Reserve Fund
HEAD OFFICE,
DIRECTORS,

MALIFAX,

youw Y. PAvZANT President. CHARLES ARCHINALD, Vice Presiden

R. L Box pex G.S Camrnrin, J WaLTER ALLISON
CINNES HC McLron
General Ma r's Office. TORONTO, ONT
M. C McLron, General Manager D. Warass, Asst, Gen, Manager
Geo. Sanderson, Inspector
BRANCHES,

In Nova Scotia — Amherst, Annapolls, Antigonish, Bridgetown
Canuing Dart aouth, Dighy, Glace Bay, Halifax, Kentville, Liverpool
New Glasgow North Sydney, Oxford, Parrsboro, Picton, River Hebert,
Springhill, stellirton, Sydney Mines, Truro, Westville, \\m.luov \armaun.

Ino New Brunswick \llupl-‘l‘lun Chatham, Frederiton Moncton
Sewonstie Fort Kigin sackville, St Andrews, St. George, St. John, St,
Mary s, St stephen sussex Woodstock

o Manitons and Alberus ~Caigary, Hdmonton, Winnipeg

e kn b howan - Saskatoon

n Britist, Oolumbdis -Vanoouver

In Prince Bdward islanl « ‘hilottetow s aad Summersile

In Qude = o rtreal and Paspebiac

In Ontado ~Araprior. Berhin, Hamilton, London, Ottawa, Pete,
borough, Toronto King Street. Toronto. Dundas Street

o Newfoun tlan: — Harbor Grace and 8t John's

n Wost indies - Havaoa, Cuba Kingston Montego Bay, Jamaica, Port
Antonio Jamaica, Port of Spain, Trinidad

U Uited States —Boston Mass. and Chicago, 1,

THE BANK OF OTTAWA,

CAPITAL ‘Authorized) $3,000,000.00
CAPITAL (Fully Pald Up. 3,000,000.00
REST and undivided profits 3,230,612.05
BOARD OF DIRECTORS,
OIOKI.V ll AY, President DAVID MACLARKN, Vice-Pres
Bate B, Fraser
Mon l.rmle Bryson ohn Mather

H K. Fgan denis Murphy
Gecige H. Perley M.P,
GEO. BURN, Gen Manager

0. ™ 'mNII Asst. Gen. Mgr
nepeciorns
¢ G Plx‘mh W DUTHIE

PIFTV SEVEN OFFICKS IN T"I‘ DOMINION OF CANADA
Cotrespondents in every Banking Town in Canada, sud throughout
the world
This Bank gt ves prompt sttentson 1o all Banking business entrusted to it
CORRESPONDENCE INVITED

IMPERIAL BANK OF CANADA

HEAD OFFIOE. TORONTO
CAPITAL PAID UP . - $4,600,000
REST - = = =« =« =« 4,800,000

DIRECTORS,
HON ROBERT JAFPFRAY, Vice President,
KELIAS ROGERS,

D, R. WiLkik, President
WILLIAM RAMSAY,

) K. OsworNE, CHas. CocxsuuTy, PrLEG HOWLAND,
WM, WHYTE, CAWTHRA MULOCK. HON RICHARD TURNER

RRANCHES IN PROVINCHE OF ONTARIO.

Bolton Fonthill Listowel, Ottawa, St, Thomas
Hrantford Galt London, Port Colborne, Toronto
Cobalt, Hamilton New Liskard  Ridgeway, Welland
Hasex, Ingersoll Niagara Falls Sanlt Ste, Marie, Woodstock
FPergus, Kenora, North Bay St Catharines,
RI(A\(.IH S IN PROVINCE OF QUEBEC
MONTREAL QUEBEC
BRANCHES IN PROVINCE OF MANITOBA
London, Portage La Prairie Winnipeg
BRANCHES IN PROVINCE OF SASKATCHEWAN

Balgonie, Broadview, North Battleford, Prince Albert, Regina Kosthern

BRANCHES IN PROVINCRE ur ALRERTA,
Banfl, Calgary, Kdmonton, Red Deer, Strathcona, Wetaskiwin

BRANCHES IN PROVINCE OF BRITISH C' LUMHBIA

Arrowhead, Cranbrook, Golden, Nelson, Revelstoke, Trout Lake,
Vancouver, Victoria.
Savings Bank Department.

Deposits received and interest allowed at highest current rate from

date of opening of account and compounded half yearly,

ALL

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

EASTERN TOVINSHIPS BAIK

HEAD OFFICE:
€HERBROOKE, QUE,
SIXrY-TWo BRANCHES IN CANADA,

Cerrespondents in all parte of the World,
Capital, $3,000,000 , Wu. FarwerL I're
+860,000 | Jas- MACEENIL,
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BANK OF MONTREAL

(ESTABLISHED 1817).
INCORPORATED BY ACT OF PARLIAMENT,

Head Office, . - Montreal

CAPITAL (allpaidup) . . $14,400,000.00

REST . + + +« s « s« =« 11,000,000.00
UNDIVIDED PROFITS. . . . 109,831,84
OF DIRECTORS.

Ry HON. LORD STRATHCONA AND MOUNT ROYAL, GCMG,,
Honorary President
Hox. SIR GEORGE A, DRUMMOND, K.C.M.G., President.
K. 8. CLovsTton EsQ., Vice President
» T.PaTErsoN, EsQ. K. B. GREENSHIELDS, K8Q
gin Witriam C. MACDONALD. R. B. Axous, Fsq.
JAMES ROSS, EsQ R. G REID, EsQ HON. ROBERT MACKAY.
H. S8 CLOUSTON, General Manager.
A. MACNIDER, Chief Inspector and Superintendent of Branches,
g V. MEREDITH, Assistant General Manager and Manager at Montreal
. SwrENY, Superintendent of Branches, British Columbia.
W. ¥. STAVERT, Suverintendent of Hranches, Maritime Provinces,
¥ |. HUNTER, Inspector N. West & B. C, Branches, Winnipeg,
\ E P. WinNsLow, Inspector Ontario Branches.

122 Branches in Canada

Alse Branches In THE UNITED STATES, LONDON, End.,
NEWFOUNDLAND and MEXICO

MONTREAL OFFICE, H. V. Meredith, Manager and Asst, Gen, Mgr
LONDON, ENG 4647 Threadneedle F . Tavylor, Manager
NEW YORK, 31 Pine St., K.Y, Hebden, W. A, J. T. Molineux, Agents
CHICAGO J.M. Greata, Manager
§T. JOHN'S, and BIRCHY COVE, (Bay of Islands), Newfoundland
SPOKANE, Wash,
MEXICO, D. ¥, T. 8, C. Saunders, Manager
SAVINGS BANK DEPARTMENTS connected with each Canadian
pranch, and posits received and interest allowed at current rates,
COLLFCTIONS at all points in the Dominion of Canada and the
Caited States undertaken at most favorable rates
TRAVELLERS' LETTERS OF CREDIT issued negotiable inal
parts of the World, 1
BANKERS [N GREAT BRITAIN : LONDON, The Rank of England, The Union
of London and Smith's Bank, Ltd., The London and Westmin-
ster Bank, Ltd,, The National Provincial Bank of England, Ltd.,
LivexkrooL, The Bank of Liver 1, Ltd,, ScoTrLAND, The British
Linen Company Bank and Branche
BANKERS IN THE UNITED STATES : NEW YORK, The National City Bank
The Bank of New York, N.B.A., National Bank of Commerce in
New York; BosToN, The Merchants National Bank, J. B. Moors & Co.
Brrraro, The Marine Bank, Buffalo; SAN Francisco, The Free
National Bank, The Anglo-Californian Bank, Ltd.

THE CANADIAN BANK
OF COMMERCE

Paid-up Capital - $10,000,000
Rest » - - - 5.000.000

HEAD OFFICE: TORONTO
BOARD OF DIRECTORS :
B, B. WALKER, Ksq, President, ROBT, Kll,(‘.n(!k.m«k Vice-Pres.
HON. GEO. A, COX HON. LYMAN M. ;() KS
MATTHEW 1. FREDERIC NICHOLLS, Esq
JAMES CRAT H. D. WARREN, Ksq.
JOHN HOSKI1 Y,m‘ , K. HON, W, C. EDWARDS
J. W. FLAVELLE, ksq. 7. A. LASH, Ksq, K.C.
A. KINGMAN, Esq K. R. WOOD, Esq.
ALEX. LAIRD, General Manager
A. H. IRELAND, Superintendent of Branches,

169 Branches in C;nadﬁ, United States
and England.

Montreal Office : F. H. Mathewson, Manager

London (England) Office : 60 Lombard Btreet, E,C.
8. Cameron Alexander, Manager,

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

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

The Bank of British North America

Established in 1836, Incorpordted by Royal Charter in 18

Capital Pald Up .. $4,866,667|
Reserve Fund . $2,141,333
London Office - 5 Gracechurch Street, E.C.

COURT OF DIRECTORS
Jouws 11 BrovIR, Esq.  RICHARD H. GLYN, Ksq Frep Luspoc, Esq
Joux JavesCATER Esq, K. A, Hoark, Esq. C. W, ToMKINSON, Hsq.
1M, ML CavpeELL, Esq. H, ], B. KENDALL, ¥8q. GEO, D WHATMAN, Esq
A G WaLLas, Esq , Secretary. W. 8. GorLowy,, Esq., Manager,

Head Office in Canada: St. James Street, Montreal
H.STiKEMAN, Ksq, Gen, Manager. ], HLmsLy, Ksq, Supt. of Branches,
J. ANpERSON, Fsq 1

Branches In C

Montreal, A, K. ELL1S, Local Manager J. R.AMuROSE, Sub, Mgr.

Alexander, Man. Halifax, N. 5. Ottawa, Ont,

Ashroft, B C. Hamilton, Ont. Juebec, P, Q.
Battleford, Sask, * rgtton Street eston, Man.

Belmont, Man, “  Victoria Ave. Rossland. B. C,
Bobeaygeon, Ont Hedley, B.C, Rosthern, Sask
Brandon, Man, Kaslo, B, C. St !ohn. N. B.
Brantford, Ont, Kingston, Ont, *  Union Street
Calgary, Alta, Levis, P, Q. Toronto, Ont.
Camphellford, Ont, London, Ont, - King Street
Davidson, Sas “ Market Square Toronto Junction, Ont’
Dawson, Yukon Dist, Longueuil, P. Q. Trail, B, C.

Duck Lake, Sask. Montreal, P, Q. Vancouver, B. C,
Duncaus, H.C. St Catherine St. Victoria, B. C,

Estevan, Sask, Midland, Ont, Weston, Ont.

Fenelon Falls, Ont,
Predericton, N, B,
Greeuwood, B, C

Agencies In the United States.
) NEw YORK,
s2aWall Street, H, M. J. McMicHAEL & W, T, OLivER, Agents
AN FRANCISCO,
120 Sansome Street, J. . Wrrsn and A, S, IRELAND, Agents
CHICAGO,
Merchants Loan and Trust Co.

” Lospox BANKERS: The Bank of Kngland. Messrs. Glyn & Co.
ORKIGN AGENTS : Live |—Bank of Liverpool. Scotland—Nationa

scotland, Limited, and Branches Ireland—Provincial Bank of
- ; Limited, and branches ; National Bank, Limited, and Dranches
°‘n alia—U nion Bank of Australia, Limited. New Zealand —Union Bank
T Aus :llll, Lim ted, India,China and Japan—Mercantile Bank of India
c:nzh. West Indies—Colonial Bank. Paris—Credit Lyonnais, Lyons -

”"' llr;‘\l?en“nh. Agents in Canada for the Colonial Bank, London and
8& Issues Circular Notes for Travellers available in all parts of the

World. D
i h-:::ll:;f Sonth Africa and West Indies uay be obtained at the

North Vancouver, B, C. Winnipeg, Man,
Oak River, Man, Yorkton, Sask,

THE MOLSONS BANK.

106th DIVIDEND.

The Sharcholders of the Molsons Bank
are hereby notified that a Dividend of TWO
AND A HALF PER CENT, upon the capi-
tal stock has been declared for the current
quarter, and that the same will be payable
at the office of the Bank, in Montreal, and
at the Branches, on and after the

SECOND DAY OF APRIL NEXT,
The transfer books will be closed from
the
ISTH TO 30TH MARCH,
both days inclusive
By order of the Board,
JAMES ELLIOT,
General Manager,

Montreal, Feb, 22, 1907,
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CANADA LIFE

Assurance Company

SIXTIETH ANNUAL STATEMENT

ASSETS LIABILITIES
Government, Municipal and other Reserve Fund (Hm 3§°/, for all Business
Bonds, Stocks and (:bentum.... ceeeee $18,414,224 41 grior to 1st January, 1900; Hm. 3°/, for
Mortgages on Real Estate,....... eee seee 6,442,127 57 olicies insued since then)........ vuveel $29,987,249 09
Loans on Bonds, Stocks, €1¢ .urers...... 118,931 556 Death Claims in Course of Settlement, and
Loans on Policiet, ... .urens.s eeevesae oen 3,885,202 96 Instalment Fuuq........... vesecesesens 287,167 02
Real Estate owned (including Company's Dividends to Policy-holders in course of
Buildings in Toronto, Hamilton, Montreal, Payment ..o corveiiiiiiennnens vesrsens 19,724 02
Winnipeg, 8t. John, N. B., Lo Reserve for Policies which may be revived. .. 41,612 00
W) seorssso sebvoaans curearssnl vonnss 1,827,531 65 Other Linbilitieseeeees covees vorssonesanne 69,126 62
Premiums in Transit and deferred (net). ... 650,746 80 Net Surplus (Hm. 3}% aud 3%) $ 882,773 93
Intorest and Rents a€Croed vae.vnsens 2ouss 412,748 61 Capital paid up.svvesvinane. 1,000,000 00
Other Assets,..... vees 418,510 00 —
110,519 04 Total Surplus on Policy-holders’ Account 1,882,773 93

$32,260,542 69 $32,260,642 50
TOTAL SURPLUS ON POLICY-HOLDERS ACCOUNT........: ..................... ‘l.ﬂﬂ’,?l?“

i 2

s e

S
i

e ——

t' o RECEIPTS { PAYMENTS
g i pé o Premium and Annuity Income (net)..... oo $3A1TAE5 30 | Death Claims (n€t).vvs vevvessrnes o
Mg L 2 Interest, Etc...... SRS ABIEH S 00 RUSH N i 1AIF,009 14 | Matured Endowments (net)
il ‘ Profits on Sale of Becurities .......... 13,651 92 | Dividends paid Policy-holders
el ! 4 | Bonus Additions paid with Death C|
'}5 , 4 and with Matured Endowments) ., 225,944 51
! “f b § | Surrender Values of Policies ......ovee e 138 816 29
iR 4 ‘.\1 i » | Puid Avnuitauvts..... Qe Er e s SEIBIE RS 20,607 20
! ¢ \ ot el
:lg 343 } Total paid to Policy-holders . . . $1,854,220 07
EY “{ R ) Commission, Salaries, et .. oovverras.eee 674,441 04
- e Taxes and Government Fees o 314,224 99
" b | ', & Balance 2,006,131 26
L5 4 [ e
' T AEER $4,649,026 30 | $4,849,026 36
" y - = S
i B . s —
§ O i CAINS IN 1906
. % v In 1906 the increase in business in force of nearly 5,000,000 evidenced the strong confidence in
" which the Canada Life is held by the insuringz public.
Assurances in force Dec. 31, 1906 ... .., $112,672,023 39 [ncrease over previous year .............$4,890,145 00
| Assets S KO BRAEEET AR IS E s s e b 32,280,542 59 Increase over previous YEATg.tuie e vans 1,950,177 23
@l | Assurance Reserve Fund ..vvvuiue...., 29,987,249 00 Increase over previous year...ve vuov.ues 1,481,315 00
4
% Gratifying Increases were also made in the Premiam and Interest Income. A material decrease
in the expense ratio in 1906 is practical evidence of good management, while & lower lapse ratio
i & time of unrest indicates the satisfaction of Policy holders in The Canada Life Assurance Co.

: THREE OUTSTANDING FACTS
i Regarding the Canada Life

In 1906 the Business in force increased by nearly $5,000,000.
In 1906 the Expense Ratio was Reduced.
3 In 1906 the Lapse Ratio was Reduced.

3 A detailed report of the Company’s affairs as submitted to the 60th Annual Meeting, together
f with a complete list of securities owned, will shortly be published and will be sent to Policy-holders
| and others desiring it.

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




