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"he very large investments of

Issurance Business  (Canadian money in Mexi~=1
In Mexico. enterprises give inte®" “
returns respecting . aur-

ance business transacted ‘in that country, ’ of
which are reported in the “Insurance Prg Jhe
companies also operating in Cana:la.a 4 N8,
The money is Mexican silver, whichy urth~ Lut

one half thg same denomination of Ca.adia ..

Company, Pll':ull&l!n'?nl Company, Prmgmu

Life s Fire, $
Matoal of N, Y..... 15,171,753 Law Union & C. 21,475
Bquitable.......... 4,640,463 L&L.&C. 671,390
Confederation. . ..., 25,334  Lancashire 81,4356
Sun, Canada 3,828  Manchester 013,686
N.Y.Life..c.o0vao 3,850,726 North British 1,670,264
Fire, " Northern 264,565
@ 210,451  Norwich Unian 424,123
Lovdon & L'shire 683,400 Phaenix 738,506
707,650 Sun 706,414
174,119 Royal Exchange 150,662

Miscel's,

Travellers’ ,....000 456,320 Comw’l Union 554,941

There are climatic, financial, social, political condi-
tions in Mexico wholly different to any existing in
Capada. The bearing of these on insurance needs
careful study and long observation to enable such
regulations to be adopted as are necessary to ren-
der the business profitable and safe.

—————

The bond obligations of Costa
Another Spanish-  Rica are in process of a simi-
American Defaulter. |ar course of treatment as

as some others of the Spanish-
American group. The idea seems generally to pre-
vail amongst these communities that debts are only
10 be paid in full when no other course is open, but
Some way of avoiding that course is desirable.
In 1885 a large section of the 6 and 7 per cent.
hds of Costa Rica issued in 1871 and 1872 were
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reduced by <o per cent, and exchanged for new
bonds at 5 and 4 per cent. The ariangement was,
that in case of default the original terms of the
1871 and 1872 bonds were to be enforced. Up to
July, 1894, the lower interest was paid, the old
bonds were then returned and defiult was instant-
ly made. In 1897 another arrangement was made
by which the interest on the bonds was reduced
from 5to 3 and 5 to 2% per cent. In 1gor de-
fault again occurred. A new arrangement has
been arrived at under which arrears are to be paid
in cash and the loan secured by a first charge on
the Customs, which, if inadequate, is to be sup-
plemented from the revenue derived from the liquor
trade. “It is also provided that the holders of
the refunding bonds shallt be entitled to apply to
the United States for protection against any viola-
tion of and for aid in the enforcement of the agree-
ment.” But this appeal may be ignored, as it is
not backed by any definite promise. Owen Glen-
dower says, “I can call spirits from the vasty deep,”
to which Hotspur replies, “Why, so can I, or so
can any man; but will they come when you do call
them?” We share Hotspur's scepticism, as we re-
gard the appeal to the United States as very likely
to be as effective as the Welshman's swagger
about his power over spirits in the vasty deep,

In the face of such numerous instances of de-
faulting by Spanish-American authorities, it is really
amazing that investors are so reckless as to put
their money in securities by those southern com-
munities.

|
|
|
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NEEDLESS nAsTE~It i8 announced that a number of
Agents of the Equitable Life In the western States have
transferred their services to another company. These per-
Sons may be credited with knowing thelr own business
better than an outsider, but we may be allowed to doubt
their wisdom. The Equitable will come out of the present
trouble with its prestige undiminished, as one of the

strongest life insurance organizations in the world.
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PEACE REIGNSONCE MORE; TRUSTEES OF HIGH RANK
HOLD MAJORITY OF STOCK IN TRUST, BUT HAVE
NO VOTING POWER; POLICY-HOLDERS TO BLEOT
MAJORITY OF THE DIRECTORS ; PLAN OF MUTUAL-
IZATION TO BE CARRIED ovT; Mr. Pavn Mog-
TON, CHAIRMAN OF ThHE BoARD, 18SUES AN EN-
COURAGING CIRCULAR TO THE AGENTS.

A circular has been issued “To the Agency Force
of the Equitable Life Assurance Society of the
United States,” signed, “Paul Morton, Chairman
of the Board of Directors,”

®his circular is an official announcement that an
arrangement has been concluded which puts an end
to the strife that has been so long maintained re-
specting the control and the future policy of this
great organization,

On the oth inst., the Board of Directors created
the office of Chairman of the Board, which was con-
ferred on Mr. Paul Morton, who accepted it on
condition of being given “a free hand as to meas-
ures and men.” Thereupon, the chief executive of-
ficers voluntarily resigned, to take effect, or not, as
might appear to be in the best interests of the so-
ciety and its policy-holders,

The most significant and important change in the
situation was caused by Mr. Hyde selling the major-
ity of the capital stock to some prominent policy-
holders. In reference to this, Mr. T. F. Ryan an-
nounced that he and other policy-holders had made
this purchase for the sake of putting an end to the
present unfortunate condition of the company's af-
fairs, not only for the interest of the policy-holders,
but for the general business interests of the enitre
community. The purchasers will divest themselyes
of all voting power and accomplish . substance and
effect the plan of mutualization already approved
by the Superintendent of Insurance.

Mv. Ryan says:—

“"We propose to do this by carrying the stock to
a Board of Trustees composed of men of such
character as to command universal confidence and
having no connection with Wall Street, with power
to vote the stock for the election of directors—as
to 28 according to the instruction of policy-holders
of the society and as to the remaimag 24 directors
m accordance with the uncontrolled judgment of
the trustees,

This will at once accomplish the object of put-
ting the control of the company in the hands of the
policy holders.and will eliminate entirely the one
man power to which so much objection” has been
made,

I have already asked ex-President Cleveland,
Justice Morgan 1. O'Brien, Presiding Tustice of the
Apellate Division of the Supreme Court of the
State of New York and Mr., George Westing house,
of Pittsburg, to act as trustees of this stock. The
last two are among the largest policy-holders of
the society.”

It is highly gratifying to hear that the above

distinguished persons have expressed their « ing-
ness to undertake the very grave responsibili

s of
this trust. By the conveying of the controlli: in-
terest in the stock of the Equitable Life to e
trustees, to be exercised for the purpose of - et

ing the plan of mutualizatior, the policy-hold. -, in
future will elect 28 out of the 52 duectors, t]
the election of the Directors of the Equitabl. 1 ife
Assurance Society will be entirely 1n the pow
the policy-holders.

Considering the severity of the storm whi has
raged around this company, the awacks upon s
executive officers having come from every side, it
is remarkable how steadfastly the policy-ho ! lers
have resisted the efforts made to “switch” them in
other directions, Some few have been move by
their fears to abandon their policies, but the | 56§
have been very small, and no doubt, in most 15es,
they will apply for re-instatement now the tr.uble
is over,

It seems to have been generally understood that
there no question at issue relative to, or in.
vol financial stability of the Society. [y
wonfidence has been displayed in the Equit-
ssessing assets of sounds quality which give
it rank as, not merely one of the greatest life _in-
surance offices in the world, but one of the largest
financial corporations now in existence.

The wide extent and sacred nature of the in-
terests entrusted to this society, render its affairs a
matter of mational importance, both to the United
States and Canada. The policy-holders have our
warm congratulaitons on this disturbance having
subsided and an arrangement effected which has
in it the promise of increased strength and popu
larity to the company and a widening of their priyi-
leges by the acquisition of a vote in the ele
directors.

able

ction of

The field force of the society, every agent, in the
words of Chairman Morton, “is to be congratulated
on what is believed to be the complete solution of
the difficulties which have temporarily  hampered
them and arrested their progress in competing for
business.” In all these felicitations we  must
heartily join, and express also the eminent satis-
faction felt in financial circles over an arrangement
that brightens the financial sky.

——————
THE WORLD'S BALANCE OF TRADE.

Last week, the general principles underlying
and circumstances controlling the condition known
as “The Balance of Trade,” were briefly stated.
We gave the aggregate imports and exports of
Canada from and to the principal countries with
which our trade is transacted for the vears 1873 to
1904.  The most striking features in the table were
the several amounts of the excess of British and
American imports and of export- brought into and
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'm Canada. Qur exports to Great Brit-
d imports therefrom by $611,665000,
r exports to the United States were
ur imports from that country by $648,-
rom 6 of the chief countries in Europe,
those years, 1873 to 1904, imported

le since 1873, judged by the official re-
to create a balance of trade against

$217,629,000. This, however, wholly
¢ charges for freight, insurance, and

which are well known to amount to no inconsider-
able sum,

It is obvious from the enormous differences be-
tween the balances between Canada and Great
Britain and Canada and the United States that the
settlement of one set of balances must have been
in some way effected by the utilization of the
other set.,In other words, Canada must have paid
the balances created by her excess of imports from
the States, France, Germany, etc., by the balances
treated bv her excess of exports to Great Britain,
and other countries. As between two countries it
is not the case that goods bought ure paid for by
goods sold, the settlements of international trade

THE WORLDS' INTERNATIONAL TRADE.

ng the Lagorts md Imports, as given in latest available returns of Great Britain, Canada, the British Colonies,
Seuth Amaica, Asio, Africa, and Europe, with the excess respectively of Erports and Imports of each Country

I ;‘ | Exeess
Exports. |  Imports. I of Imports
l L E of Exports
Ay sl %
..... 26,747,000 | 32,803,900 6,065,900

I
18,800,000 | 21,850,000 [ I 3,050,000 i
3,682,100 | 4,440,000 | [ '757.900

5,283,400 | 3,807,600 | I 524,200 |
65,950,000 | 54,734,100 | E

ves 1,305,400 | 2,014,800 | I 709,400
..... 3,140,000 16,100,000 | I 12,960,000 |
643,620,000 | 363,409,800 | K 180,210,200

546,500 918,000 | 1 372,500
301,473,800 | 351,483,500 | I 50,009,700
71,350,200 45,767,200 | E 25,593,000
87,280,000 | 171,102,000 | | 3,822,000

173,500 718,900 | I 545,100

825,300 2,215,100 | I 1,389,800

203,500 | 312,685 | I 109,185 |

5,401,000 | 5,531,200 | I 130,200

..... 10,600,000 6,528,000 | B 3,772,000
..... 36,090,400 66,687,000 | I 30,946,600
or i 6,273,100 6,232,400 | B 41,000
1,425,000 12,300,000 10,875,000

|
8,775 528,205 | I
365,000 257,000 | B

317,158,000 65,338,000 | |

13,427,600 19,903,600 | I 6,476,000

555,600 2,730,700 | I 2,175,160
E “
E

454,190 319,200 134,990
9,148,700 7,220,000 1,928,700
1,401,400 1,263,000 | K 138,000

9,783,400 8,051,3000 [ B 1,732,100
.- 1,842,900 34,774,200 [ I 2,931,300 |
..... 423,318,600 393,201,900 | E 30,026,700
| 2,675,000 2,634,200 | K 40,800 |
+ee| 1,855,760,000 | 2,719,500,000 | I 863,800,000 |
213,621,200 269,211,800 [ I 45,690,600

iish Buopire......| 3,617,881,275 | 4,684, 199,285 1 107,699,010

UTH AMERICA

..... 179,486,700 | 103,039,200 | E 76,447,500

e | 80,970,000 (51,730,000 | E 29,240,000

000,000 ,000,000 | E 11,085,000 |
19,609,000 [ 11,000,000 | E - 8,000,

5,669,706 4,413,300 | E 1,246,400 |

\48,000 | 62,135,000 | K 28137000

9,050,100 7,221,000 | B 1,828000

197,128,900 | 75,901,000 | E121827,000

8,600,000 | E 6,400 000

|
|

15,000,000 ,900
19,313,000 16,617,600 | E 2,796,000 |[Asia & Africa. ... 633,2“,000} 876,725,000 } T 243,459,000

Country, Exports Imports [. of Importa
% of Exports

[ ’ X
[ “UXCPEs,
|
|

|
Asia & Avrioa % $ ]
IR e o<, e 161,600,000 | 237,300,000 {

1
\Japan || 145,400,000 | 150,900,000 | T 5,500,000
[Pers | 15,060,000 | 29.857,000 | I 14797 000
Siam ce 22,670,000 | 19,968,000 | E 2,702,000
| Tunis, 8,000,000 13,000,000 | T 5,000,000
(lEgypt .vvve o <« 100,000,000 | 85,000,000 | I 15000000
|Cape of Good Hopr 87,600,000 ' 171,200,000 | 1 83,700,000
{East Africa,. . ..., 5,040,000 | 5,600,000 | T 460,000
I 36,094,000 | 66,505,000 | I 30,406,000
O ange River..... 1,425,000 12,300,000 [ T 10,875,000
Trausvaal.. ...,.. 37,160,000 65,300,000 ’ I 28,150,000
|West Africa .. .... 13,150,000 19,900,000 | I 6,473,000
| — e

Asia & Afriea.....| 633 266,000 876,725,000 | 1 243,459,000

Evrore
Austria-Hungary..|  400.000,000 310,000,000 | B 30,000,000

Belgium.... 765,000,000 | 876,000,000 | | 111,000,000
Denmark ., 75,000,000

8 bhae *15,000,050 | I 20,000,000
Greece. .ouuvoucnn| 20,030,050 3,900,000 | T 13,870/000 *
i +| 107,460,000 | 115,740,000 | | 8,480,000
14,400,000 8,950,060 | E 5,449,940
74,900,000 66,600,000 | K 18,300,000
Portugal.........| 29 000,000 56,000,000 | I 27,000,000
Netherlands......[ 609,300,000 724,000,000 | | 114,700,000
Russis. .... .. ceen| 451,000,000 270,000,000 | K18 000,000
Sweden..........| 107,800,000 136,500,000 | | 28,760,000
INorway........,. 72,500,000 45,000,0 o

o
=3

2

S

Switzerland ....o0| 184,180,000 | 241,000,000 | T 56,820,000

Turkey... 70,200,000 110,250,000 | I 40 050,000
[taly .. 370,000,000 443,900,000 | T 73,906,000
Frane 1,120,000,000 | 1,140,000,000 | 1 20,000,000

Germany., 1,267,500,000 | 1,649,500,000 | 1 292,000,000
Burope.....v. ....| 56,128,210,000 s,m,uo,aﬂ 1 544,210,000
|

[

|

SUMMARY

|{Europe .......... 5,728,270,000 | 6,272,640,000 | | 544,270,000

United Statee. ....| 1451,352.000 | 1,035,707,000 | E415.443 660
Sritish Empire. .| 3,677,631,28 | 4,684,199,265 11,106,568 010
366

South America....| 628.156.400 | E261,599/500

rand  Total

628,186,400 | 366,566,000 | E261,599,800 (| Approximate....[12,018,675,67 113,235,928, 185 ]Ti,m,m,u
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involve myriads of transactions, all of which are
made without any regard being shown by indivi-
dual exporters and importers to the general balance
of trade. Merchants learn the conditions of the
money market, by the rate of exchange. This in-
formation they get day by day and do not have to
wait for official returns,

It is remarkable how generally the imports oi
countries exceed the exports.  Statistics relating to
foreign trade are made up on such different sys-
tems, and, for so many countries, are so long de-
layed publication, it is impossible to give as com
an exhibit of the world's

The figuies in the table
accompanying this article are derived from several
based on

plete and accurate

as
commerce as is desirable,
and may be taken as estimates
official returns,

Mr. Mulhall that 12 oper
the original value of merchandise, when shipped,

sources

considers cent, of
should be added for freight, commissions, etc., in
This
has to be considered, but, as both imports and ex-
ports are subject to those changes, the 12 per cent.
does not whtolly clear away the trade balance,
Another
not

order to arrive at the cost to the importer,

point, amongst

have space, is that the shmpments of one coun
try to another though, on the surface, these trans-
actions create balances for or against such coun-
tries in favour or adverse to such traders, they may
reallv bhe a form of business which creates no such
balances, as the goods may be sent for re shipment
to merchants in some other market who will have
ta arrange for the settlement of any indebtedness
that :

has ansen

The imports and exports returns of a country are
thus liable to be duplicated. In any case, the re-
export trade of goods merely bought for trans-
mission abroad, either in the same condition as they
were in when originally shipped, or, after being
passca waough a manufacturing process, forms a
very laree element in international trade.

So far as Canada is concerned, it is her interest
to mport only such goods as are in active demand
and proportionate thereto, so as to avoid accumula-
tions of goods unsaleable except at a sacrifice. It
is also her Canada's interest to export as much of
manufactured products as her industries can turn
out which can be sold at a profit. If those two
principles are observed she will derive advantages
from all her imports as well as exports. Under
there will never arise any un-
favourable balance of trade, for, whether imports or
exports are in excess, as both yield profits, when
trading is wisely conducted, the whole foreign trade
will work out to the country’s advantage,

S eeme

Vartve or Baxttanion~—The city of Chicago has had
its typhold fever cases reduced in the last ten years by
over 756 per cent, owing to closer attention being given to
sanitation.

such ¢ mditions

others, for which we |
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THE SOVEREIGN BANK.

The third annual meeting of the Soverci:n Bank
was held at Toronto on 13th inst., when a statement
was presented which met with expression. of the
highest satisfaction from a large number of ghare.
holders.

The growth of this Bank has been phcnomenal,
When it is considered that it has only been three
years in operation its expansion must be regarded
as an extraordinary exhibit of enterprise and energy
on the part of the general manager, Mr. D, M
Stewart. .

The net profits last year amounted to $133,07567,
which is 10.30 per cent. on the paid-up capital, To
this sum there being added $6,112.65 brought from
last year made a total of $140,088, , which was dis-
tributed as follows: 4 quarterly dividends at the
rate of § per cent. per annum took $65,000; $50,000
was added to reserve fund: $10,000 was written off
bank premises: $5,000 was reserved as rebate on
undue bills, and the balance of $10,088 was car
ried forward at credit of profit and loss to next
year. The reserve fund now stands at $400,000,
which is a good record for 3 years’ work. In the
past year the “deposits not bearing interest,” rose
from $1,079,762 to $1,588,943, and those bearing in-
terest from $4,011,691 to $6,727,261, the increase fo-
total last year having been $262
751, which is an addition of over 46 per cent
The bank has now 26,725 depositors and 6,185 dis
count accounts all acquired in three years

The current loans and discounts rose last yer
from $4,773,362 to $6,5909,405, or close upon two
millions of dollars, which is a gratifying feature in
the statement. Other loans were increased to ex
tent of $3260,757.

The assets immediately

deposits

available amount to
$4.740,308, which equals 70 per cent. of the de
posits payable after notice and §7 per cent. of the
gross amount of deposits. These liqud assets ex
ceed 40 per cent, of the bank's total liabilities
‘he surplus over all public liabilities is over $i;
700,000 which is a very favorable feature.

Mr, Stewart paid his staff a handsome compli
ment by saying it is one of the bank’s best assets.
Certainly the remarkable success achieved by the
Sovereign Bank is evidence of the staff having

| worked zealously in concert with their indeiatigable

general manager. The edifice just abour comple
tion erected by the bank on St, James St. in this
city is a handsome buildin> and will prove a most
convenient suite of offices. The staff, we are ir
formed, will assume possession on 1st July next.
The president announced that the dividen| would
be increased to 6 per cent. It was also staicd that

i applications had been received for more than the

total issue of the new stock, which, when issued,
would raise the capital to $1,400,000 and the re
serve fund to $425,000,
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LONDCN AND LANCASHIRE FIRE INSURANCE
COMPANY.

In this issue we publish the 43rd annual report of
the Lonlon and Lancashire Fire Insurance Com-
pany.

In prosenting this report to the shareholders at
the annual meeting the chairman said: “I feel sure
when vou bear in mind the serious fires which con-
fronted s at the beginning of the year, the result
which vou have before you of our operations in
1904 will be exceedingly gratifying.”

This gratification does not arise from the year's
results 1 an. less adverse than might have been ex-
pected irom a year of conflagrations, but is justified
by these results having been satisfactory in a gener-
al sense.  The general manager, Mr. Rutter, said,
“We have been prosperous, we have been doing so
well that I have heard it alleged that it must be one
of the casiest things imaginable to conduct an in-
surance company.” But he went on to remark the
manager had his anxieties besides those caused by
conflagrations.

The net fire premiums in 1904 were $6,500.340,
and net losses $3,509,045, the loss ratio being 54.5
per cent. The fire premiums in previous year were
$6,193.847, showing the year’s increase to have been

$405.403
e e

THE MERCHANTS BANK OF CANADA.

Mr. Thomas Fyshe is understood to have sev-
ered his connection with the Merchants’ Bank of
Canada, of which he has for some years been gen-
eral manager, which is in accordance with the ar-
rangements made that have already been outlined.
He will receive his full salary for two and a half
vears and full retiring pension to which he would
have been entitled, had he remained with the Bank
of Nova Scotia,

Future arrangements have apparently not been
decided upon by the directors, but in the meantime
Mr. E. F. Hebden, superintendent of branches, who
has been associated with the bank for many years,
no doubt will take full charge of its affairs. Mr.
Hebden is a most capable, experienced and popu-
lar official,

e o —

MANITOBA FIRE ASSURANCE COMPANY.

Messr« Ridout, Szeliski, & Strickland have been
ippointc]  special agents of the Manitoba Fire
Assurancc Company for Toronto, The policies of
the Manitoba are guaranteed by the Liverpool X
London & Globe Insurance Company which pla®®s
# practica'ly among those in the front rank of fire
companics.

EASTERN TOWNSHIPS BANK.

The following highly satisfactory statement of the
Eastern Townships Bank has been issued for the
half year ending 15th May last.

The paid-up capital of this bank is $2,500,000,
and reserve fund $1,500,000. The profits for past
half-year were equal to nearly 13 % per cent. on
the paid-up capital. The business of the Montreal
branch is prospering under Mr. Austen’s manage-
ment.

Balance to profit and loss account, 15th Novem-
LR R R T P R G
Profits for the half year ended 15th May, 1905,
after deducting charges of management, and
making provision for bad and dountful
e T S S TS A . 167,185 33
Premiums received on new stock,, .. .. .. .. 14,065 00

30,217 74

$211,458 07

91st Dividend, 4 per cent, payable 3rd July,
o O R R AR S A I 99,9586 40
Balance of profit and loss carrie? forward. .$111,471 67

SUMMARIZED GENERAL STATEMENT, 15th MAY, 1905,
Quick Assets.

Gold and silver coin and Dominion Government

bills in bank vaults., .. .. .. .. .. veooe 4. $939,594 19
Deposit with Dominion Government for security

of general bank note circulation.. .. .. .. .. 100,000 00
Amount due from other banks in Canada, Great

Britain and the Unisted States, including bills

and cheques, all payable on demand.. .. .. 1,278,702 49
Dominion, Provincial and other marketable

bonds, debentures and stocks, held for invest-

ment and reserve.. .., .. ., .. .. .o+« . 583,839 62
Call loans, repayable on demand, and specially

secured, and specially secured by bonds and

BODORE s v v ay avse ap e S REAR . 801,079 14
(Quick assets held for immediate demands) $3,202,215 14
Loans and discounts., ., .. ., .. ov e 0e L, 12,271,740 66
Overdue loans and dehts (loss  provided

o). .. 73,228 94

Bank premises and furniture, reduced from cost

to meet present value., .. 3 4.5 .. 408,248 90
Other real estate and assets.. .. .. ve o0 oo TO.881 &4

oo BT S S o ed 316.034‘7655

Liabilities,

To the puble.. .. .. .. .. e e e e L. 811,770,692 60

Balance. surplus over liabilitles to tha publie.
renresented In capital, reserve and unused
umﬂt p e W B4900 502 58

J. MA™ INNON.
General Manager.

. —

CHANGES IN THE CONDUCTING OF FIRE
INSURANOE.

Fire insurance is being subjected to new condi-
tions by the progress made in providing preven-
tive appliances against fire. A century ago, the
commercial use of steam was in its infancy and
electricity was only a scientific curiosity. Had one
spoken in those davs of a 10 or 20 story building
it would have excited derisive allusions to the tower
of Babel. Were some old underwriters to return to
earth, they would be amazed to hear insurance
clerks discuss the hazard charge for exposure, for

height, defective walls, etc.
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Living underwriters, however, should not plume
themselves on their wider knowledge, and regard
their predecessors as ignorant and overrated men.
This generation has learnt much of what is knows
from earlier ones,

School-boys to-day know things of which Lord
Bacon was ignorant, and common stokers could
give pointers on steam to Watt or Newcomen.
As an old writer says, “Times have changed and
we are changed with them.” The old underwriters
who never saw a gas or electric light, or a twelve
story building could not be expected to have any
knowledge of these as risks.

Insurance being a progressive business, those who
take
are introduced

whatever new
which increase or de-

There are those who have

conduct it mto consideration
inventions
crease tae hazards of fire,
no practical knowledge of underwriting, who yet
affirm that all these altered conditions go to prove
their business underwriters in
Is fire insurance the
Every

how ignorant of
carlier days must have been.
only business which changes its methods?
merchant must adapt his methods to existing con-
ditions,

Marine insurance is affected by modern condi-
plans have been
adopted to suit the circumstances of modern life.
Residence in the West Indies at one time doubled
life premiums, but the climate is more
familiar and all its understood, the pre-
miums for policy-holders in that region have been
materially reduced.

tions, and in life insurance new

now as
effects

A ten story building requires proportionately a
greater force of water to reach its roof, than one of §
stories. A fire-proof building withstands fire bétter
than others; electricity in a building has to bLe
reckoned with, Unless the underwriters set them-
selves to cope with these and numerous other mat-
ters affecting risks, they show themselves unworthy
0. their positioh. Their recent schedules show they
are w've 4o the situation and in changing the mode
oi eopductihg their busipess they are simply keep-
ping pace =ith the times. o

—— -

\
The Montreal branch of the Eastern Townships
Bank, under the managem®t of Mr. B. Austin,
will shortly be removed to the new Metropolitan
building in this city, The offices leased, are on the
goound floor, and are at present being fitted up,
with every modern convenience, for a large bank-
ing office.

The Eastern Townships Bank will probably com-
mence building operations carly next year on the
site purchased on St. James St. some time ago,

RESIGNATION OF MR. G. P. REI)

The retirement of Mr. George P. Reid irom i
position as general manager of the Stand.rg Bank
has excited much surprise, as there werc noge of
the conditions in existence which ordinarily cause
a bank manager to resign.

In their report for year ending 3ist May, 1804,
the directors “deplore the loss sustained by the
demise of Mr, Brodie,” and in consequence of that
event they withdrew their recommendation 1o issye
$250,000 of new stock. The statement attached 1
above report is signed “J. L. Brodie, Managing
Director,” but the report of the annuad meeting, at
which it was presented, held 2oth June, 18y, is
signed, “Geo. P, Reid, Manager.”

During his management the Standard Dank nas
The
net profits for the entire period have been above
the average, usually about 15 per cent, on the paid
The following shows the expansion of

steadily advanced from strength to strength,

up capital.
its business since Mr. G. P. Reid assumed charge:

April 30th, April 30th, Increases,
1905. 1894,

J $ $ $
Capital paid-np...o..co 1,000,000 1,090,909  No change.
Reserve Fund ......... 1,000,000 569,000 450,000
Cirenlation ..o uue, 863,256 626,824 236,48
Deposits on demand... 3,169,665 1,683,602 1,586,168

“ p'ble after notice. 9,237,755 3,307,633 5,930,212
Current loans,.ooevee. . 11,267,317 4,463,337 6,803,9%0
Totol ussets......... 16,663,921 7,108,915 455,008

The reason assigned for Mr. Reid's retirement
the general
the bank and those of the directors were not in ac
cord. He was not in favour of the capital being -
creased as has been done bv so many banks in re
cent years, nor was he in favour of a certain clas
of loans which, though profitable, he considered
more suitable to institutions with large capital than
to one whose capital was small. These conserva
tive views not being in harmony with those enter-
tained by the Board, Mr. Reid decided to with
draw while his relations with the directors were

is that his ideas regarding policy

quite acreable. It is understood that he will be
¥oted a handsome retiring allowance in recognition
of the eminent success and highly profitablc resuls
of his ten years’ administration,
-
THE HOME BANK OF OANADA.
The first general meeting of the shareh ! lers of

the Home Bank of Canada was held on the 1oth
inst. in Toronto.

Almost all the subscribed capital wa. repre
sented either in person or by proxy.

Mr. Eugene O'Keefe, chairman of pr. visionsl
board of directors, presided, and the gener:| mar
ager, Lieut.-Col. James Mason, acted as « cretary.

The chairman stated that over $500,00 of the
capital stock of the bank had been subscr ed and
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0 in cash had been paid in to the minister
nee, as required by the Bank Act.
vas announced that the bank would com-
business in its new premises 8-10 West King
in the early part of August when the trans-
i the Home Savings and Loan Company

be consumated. The bank will have, on
cncing business, about $3,500,000 of deposits
ver 9,000 depositors,

—_——

DTFOSITS IN LARGE BANKS OF UNITLD STATES
AND CANADA.

Iie following is a list of the banks in the United
States and in Canada whose gross deposits exceed
£23.000,000:

City, New York .. .. ..

Commerce, New York

First, New York ., W8 450 00l o ks 4
First, Chicago .. .. e oo

PIvR, NOW- RO s i s it aai o o
Hanover, New York.. .. .. .. .. P T e P
Chase, New TOMR.. ., o0 o6 o4 oo oo o) o8 o
Continental, Chicago .. .. .. TR O TR R SR
Commerce, St. Louls.. .. ., .. SRLEE 28 2P
Shawmut, Boston . AYS3 04 90 4 Ay o N B
Corn Exchange, Chicago .. .. .. .. ot
Fourth Street, Philadelphia ., .. ..

FUst, BOBMOM ... o500 s e v P Y e e
Philadelphia, Philadelphia ., ., Ve N ad
American Exchange, New York . . 35.971.000
Commercial, ('hlqlgo 29 %0 46 a0 s 30 0s os o0 SURIN000
Bank of New York, New York.. .. .. .. .. .. 84219.000
Commerce, Kansas B L ety e a s o ee se e 32242000
Girard, Philadelphia .. ., ., . a9 31.308 000
Mechanics’, New York, . PR 20.976.009
Fourth, New York ., .. .. 2o s as ws s 4e o0 29980 00O
Franklin, Philadelphia .. L B T PSR T )
Chemical, New York .. .. .. .. e ee e e 28250000
Toind, St Tawe .. o e s, e e a ws 2T01R000
Mecehanies’ Amerfcan, St. Louis ., . 25 000 000

”nr the above banks, eleven are Imllod l'n. N;w York
Mty

vo we + o $265,468,000
«ee we 202,684,000
98,918,000
92,575,000
83,717,009
79,750,000
62,677,000
62,673,000,
51,874,000
48,699,000
48,169,000
43,020,000
40,208,000
38,065,000

he banks in Canada whose deposits exceed
above amount are:
Bank of Montreal .. . s S e
Canadian Bank of Commerce Vi
Dominion Bamnk., .. ., .. .. oh Nl s
Merchants’ Bank., ., .. .. AR ks y
Royal Bank .. ., .. .. o e

co oe 2. 8100,747,000
5 o 69,700,000
28,889,000
26,435,000
23,800,000

————e
WINNIPEG FIRE.

\s a result  of being struck by lightning, the
new warchouse of the Scott Furniture Company,
Winnipeg, was destroyed by fire on the 13th in-
stant. entailing a loss of “about $130,000. The
‘_m“ ng was erected last vear at a cost of about
0,000,

The insurance is statetd to be as follows :—

Building, Norwich Union, $10,000; North
& Mercantile, $10,000: Caledonian, $10,000;
| $5000; local companies, $5000. Total,

stock, London & Lancashire Fire, $2,500;
*h Union, $2,000; Quebec, $3.00; Pheenix of

M, $2,000; British America, $3,000; Cana-
Fire, $4,000; Pheenix of Brooklyn, $2,000;

creial Union, $3.000; Liverpocl & London
be, $2,000; Manitoba, $1,000: Equity, $2,000;

American, $2,500¢° Western, $3,000' Hart-
$1,500; Northern, $1,000' New York Under-

. $1,000; other companies, $4,000. Total,

LIFE ASSURANCE IN CANADA, 1904

On another page of this issue, we publish a table
showing the total income of, and payments by, the
Canadian Life Offices, and the same as regards the
Canadian business only of the British and Amer-
ican Companies. This table is published as a matter
of general information, not for comparison, inas-
much as while we give the total income and pay-
ments to policy-holders of the Canadian Compan-
ies, which includes the business transacted outside
of the Dominion, the Canadian Branch figures only
are given of the British and American Offices. It
must also be remembered that the age of the Com-
pany, the amount of Assurance in force, and the
amount of new business transacted;, are all factors
which have to be considered in connection with the
mortality rates of the Companies,

The following is a summary of the several totals
of the Canadian, British and American companies
for years 1904 and 1900, which shows that the net
premium of the life companies in Canada increased
Ly $6852819, which is about 42 per cent, in
the 4 years 1901, 1902, 1903, 1904

Canadliar, Britsh .Amuh‘ur
[ncome, Year, © ! Compani Comyp

] .
1,462,133 6,427,403
1,338,119 4,228,378
Increase 4,532,780 124,014 2,199,026
Consideration for an’ts {1904 345,323 11,379 109,304
- “ 1900 237,043 34,236 32,803
[nterest and dividends 1904., 3,695,180 1,117,625 1,344,336
o - 1900.. 2,326,362 972,42 942,59
Increase 1,368,818 145,283 401,746
Sundries 1904., 373,128 25,672 19,616
x 1900. . 194,260 21,314 11,828
Total income 1904.. 19,708,973 2,616,810 7,900,661
e 1900.. 13,620,227 2,366,013 5,215,601
Increase 6,188,746 250,797 2,685,060

L]
Net premiam income 1904... 15,295,311
~ 0 1900... 10,762,561

Payments.
Death claims 1904.. 3,720,457
» 1900.. 2,776,185
Increase 944,272

829,486 2,389,999
669,108 1,689,923
170,378 700,076
Matured endowments 1904.. 1,050,922 311,667 R42,714
" 1900. . 675,142 242,591 731,783

Paia to annuitacts 1904, 166,136 16,946 14,616
- - 1900.. 98,004 14,160 34,110
Paid for surrender values 1904 606,292 97,897 698 813
~ » “O 1900 480,097 54,316 269,270
Increase 126,195 43,5681 429,603

Dividends to policy-ers’ 1904 510,594 45,083 412,77y
“ “ 1900 1,165,716 29,381 306,268
1,300,972 4,448,979
999,658 3,037,366
301,414 1,411,623

Total paid to policy-ers’ 1904 6,054,702
. o 1900 5,195,145
849,667

[ncrease

Net premium income., ...

Grand total 1904.. 23,184,817
Net premiom income.......

Grand total 1900. . 16,329,058

Increase since 1900,........$ 6,866,819

erhanane
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PREMIUM INCOME AND PAYMENTS.

Table giving the table cash income and total payments {0 policy-holders of Canadian Life Com.
panies, and Cash Income in Canada only, and payments to  Canadian policy-holders by Britis), &
American Life Companies for the year 1904, compiled from the Abstract Statement of the Superin-
tendent of Insurance, Ottawa,

Cash Income, 1904, | Payments to Polloy-Holders in 1004,
e L5 il —t
Companios . , Serest | | Paid | Pald for Dividends| ..,
e Premiam |Ses for a'ﬁnvml o | X R s G5 Wng T | . ” W
Tncome. | Annuities on Stooks & | ‘ | ants, | Polioies | Molders, [ ''*'dem.
| | |
Caxapian Co's. $ ' $ $ 3 k L ‘ $ ] o | ' $ 8
Cansda......... 31,995| 1,169,191) 4,293,689 1,331,777 248,467 23,597 76,500 68,218 1,74% gy
Confederation .., 33,769 397,509 1,002,099 360,190/ ° 257,233 19,208 49,169, 66,590 71'9)
Continental.. .,.... 1,740/ 12,401 141,693’ 12,000 nove | none | 664 none 12,664
DUPWE ot h0s 050 none | 2,10 119,369 8,0000  noune none | 263  none 5,263
Dominion . .. 300  41488! 206763 22665 300 818 6,961 1,3%| 3453
Excelsior. ., none | 35,041 264,321 35,640 1,000 300, 10,290 417 1760
Federal ......... 1,000 84,1200 617,853 137,715 3.0000 3,200 23,908 31,086 19891
Great West,.,.. ... 8,110 133,262 769,209 98,073 7,230| 5,111 9,107 4528 124,051
Home......... none | 22,211 153,076 26,091 none none 19,049 none 15,141
Imperial , 6,267 99,466 708,975 58,227 7.8000 7,732 9,262 1,107 83,829
ndon ., none | 74,228 429,826 80,646 7,682) one 5,182 6,074 99 456
Manufacturers,, .., none 237,738 1,659,107 216,420 38,763 1,932' 54,280 28,285 139,691
Mutual of Canada .. l,.'mﬁ,69.'-| 4,669 350,158 1,725,308 220,304 160,053 8,679, 52,304 83,183 524615
National...,....... 151,679 none 10,041 162,120 2714 none | none | 3,255 pone 26,07
North American seses o 1,236,710 539 258,928 1,504,063 253,460 1008256 10,686 94 422 103,842 561,136
Northern.... ...... 130,468 none 21,460 151,929 12,379 none 56/ 4,909 pone 17,345
al Victoria...... of 132,773 none 14,243 147,016« 34,6][1‘ none 4,854 3,138, none 12,604
Bovereign .voueeoes | none 5,817 108,453 6,9'40’ noove none none none 6,980
A. O, Foresters., ..... I none 2,858 22,706 8,255 none none 377 uwone S,692
Bun Life of Canada. ¥4 | 256,943 720,267 4,561,798 766,187 236,236, 80,357 185,005/ 117,248 1,374.025
I <4 6000+ 06500 e | none 3| 3,041 242,139 15116  none none 138 pone 18,255
Total Ty By STSEN (SR SR DSES RS - ;
| 15,296, 341 345,323 3,695,180 19,708,973 3,720,457 1,060,922 166,136 606,292 510,804; 6,054,702
Brivisu Co's. [ —— | —— | e e e e e | el S — i \- m—
| |
t Com'l Union..oesvvnenineal 20,065 none 40,715 60,781 42087  none none | none | 275 12,363
i Edinburgh ......... 2,219 none 1,089 3,308 20,156/  none none 800  none 20,956
d Life Assoe’ of Soc 24,833 none 7,116 31,950 37,686/ 3,79  none 11,528‘ none 53,010
: L&L&Gilobe, 5,081 none none 5,081 16,140 nome 886 ‘none | 155/ 17,181
; London & Lan | 333.572] none 132,598 4!'-#'.'40 137,874/ 53,42  none 10,621, 7,903 208,742
ondon Assurance...,.... 690/ none none 690 1,822  none none none none 7,80
North Britwh ..., . 17,488) none nove 17,488 82,206 1,441 623 2,074 467 36,904
Noswich Union ... 3,057 none 343 3.400 N 831 2,000 ol 370 nove 11,256
; Pelican & B. Empire . 3 7,000 93,830 325,477 104,607| 2,047 5415 14,672 610 197,263
H T PR st none 1,209 12,770 75,253  npone 8720 2698 none 78,528
i Beottish Amicable ., ., none 612 4,261 18,234)  none none | none none 1%,234
" Provident,... none 80,576 81,630 6,805)  none none | pone | none 6,595
Sundand ............. 4,319 720,107 1,614 023 304,986 (79,431 9,380/ 54,854' 35,669] 54,322
i BFses00s cavorassnsensons] nope 3au 56,005 16,604/ 498 1 377 none 17494
( Total iy o LS NS SR, R Ritiand B
¢ | 1,462,138 11,379 1,117625 2,616,810 829,486 311,667 16,946/ 97,897 45,083| 1,300,972
Anenicax Co's | c— e T3 ——— ——— = ——| —— ——
IR s 0006855000 eessnne 642,243 none 180,176 B35 .608 292,403 301,107 none 7,326 | 66,229 667 066
Connecticat Mutual, ... ove) 228921 none 4,750 7,042 T4, 560| 7,428 none none 7,611 88,599
. Equitble .....o..cooooin.| 19119 96,451 3130016 1,200'657 370,463 140,096  7,968) 182,317| 161,426] <67 269
Germania . ... ... 6,505 none | 7,130 13,633 4,7 35,313 none 6,608 3
etropolitan., ... 1,215,670 2,446 83,200 1,308,473 229 947 6,994/ 4720 13,0000 11,187
Mutua! Life of N 1,159,732 none | 3244 1, 433477 395,726 167,682 '.’0,’“) 167,905 48,994
Mutaa. Reserve b none | 13,218) 268,589  189.346] none none 18,496/ 2,683 21
National, U, 8 . none none 582 15,618)  wone none none | nmone 1018
New York ... 10,253 305,114 1,888,045 499,608 117,704 13,017 260,[‘601 1563,2 1,044,478
North Western ... .. | 5,679 none | none 5,679 9.721 21l| none 483 2 12,513
Phanix Mutual ...,., ., 13,949 nowe | 5,307 19,257 23 896 3,904 none 1,498 2376 1674
4 Provident Saviogs ..., 125,691 none 12411 138,104 51,000 1,043 none 6,225) 2,104 60,37
) sesastsonesvnses ssesl 66,154  none none 56,184 ne none none none 3
) SRR « 4550500 40 c00e] 254,6"3  none 91,069 376,783/ 120,008 3470 2,219 7,933 none 170,631
’ nion Mutual | 220897 pone 85,886 257,82 | 73,918 32,672 none 16,49, 9,077 132,160
Luited States, .. 59,656 154 10,311 70,122 30,000 7187 29 9, 5,118 1,968
i e vy [y " —— | f -
‘ Total [ 6,427,408 109,304 1,344,336 7,%0,66 [ 20y s ) e m,snl m,ml 4,445,979

e ———————————————————
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PROMINENT TOPICS.

Pivor CoNrFErRENCE—President Roosevelt has
achic 1 a diplomatic triumph of the highest im-
porta-ce by inducing Russia and Japan to make ar-

rang ents for a Conference to discuss terms of
peacc. Where this meeting will be held is not yet
know . nor is it known who will be the plenipoten-
tiarics of each power. The probability is, that the
Conference will be held at the Hague, which is al-
read\ associated with a peace movement initiated
years ago by the present Czar,
* In his letter to the rulers of Russia and of Japan.
President Roosevelt made a new departure in sever-
al respects.  Communications between the author-
ities of one country and another are accustomed to
be carried on through the medium of their respec-
tive ambassadors or other represenattives. Such
communications are kept most secret, they are ex-
pressed in the terms custamary in the diplomatic
service, which are proverbially lacking in frankness.
The art of verbal “hedging” is a necessary accom-
plishment for a diplomatist.

- . . o

PresipeNt ROOSEVELT'S HISTORIC LETTER to the
Czar and Mikado was written in the style of busi-
ness, he went at once direct to the point, he stated
the object of his appeal in words of gravity and
clearness. The extreme desirability of putting an
end to so terrible a slaughter of human life was
forcibly urged and presented as his excuse for in-
terfering between the powers at war. He made no
offer to act as intermediary, but, in most felicitous,
because most frank and straightforward language,
he suggested that each power appoint plenipoten-
tarics to confer together directly, without the pre-
sence of any representative of a third power, so
that their deliberations respecting the terms of
peace, so universally desired by all the other na-
tions, could be carried on uninfluenced by any out-
side power.

This appeal, so dignified, so transparently clear,
so unselfish, so direct, and we may say, so business
like, was promptly responded to. The Conference,
as suggested, will take place and the whole civilized
world is hooefully anticipating that the result will
be o proclamation of peace between Russia and
Japan -
Y

Daxaer or peEray.—That “delays are dangerous”

is notorious, the danger is most serious of delay in
bringing the two powers together to settle terms
of pcace. Both armies are reported to be ready for

a decisive battle. The Japs are said to be envelop-
ing ‘heir foes, and just now it will be for both ar-
mie: extremely depressing to have their erthusiasm
dis:ated by standing at ease waiting for the results
of t'» Conference, Awful as the results would be,
in < me respects a decisive engagement would end

o =———————————
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the war more satisfactorily than a conference, that
is, if the Russian army were defeated. If it were
victorious the war would probably be prolonged.
The battle of Trafalgar, though, as a naval fight
decisive, was followed by ten years of war on land,
so the destruction of the Russian fleet is not neces-
sarily an assurance of Russia’s desire for peace.
The present suspense, we trust, will b esoon over
and both combattants set free to pursue a career
of politial and comm:rcial Pro‘spcrity.

A warNING uNHEEDED.—Well for Russia would
it have been, had the warning and advice of Prince
Meshtstersky, uttered a year ago, been heeded. He
said, “Russia has work enough to do at home
without squandering her money in yadding after a
will o' the wisp in the far East in pursuance of

schemes that way make ruin.”
* % ¥ =»

A GLASGOW EXPERT ON MUNICIPAL STREET RAIL-
wavs.—The Mayor of Chicago invited Mr. Dal-
rymple, one of the managers of the city of Glas-
gow's street railway, which is a municipal enter-
vrise, to visit Chicago to give his advice as to the
system being adopted there. He has been, has in-
vestigated the local conditions, and has gone away
with the conviction that there are circumstances
existing in Chicago which, in his judgment, would
prevent a municipal street railway being a success,
or, indeed, any municipal enterprise,

Those circumstances arise from the American
custom of dominating all public matters and pro-
jects and works with political influences. Instead
of the street railway being run, as in Glasgow,
strictly on business lines by a Council of first class
citizens, in Chicago it would be run by a very in-
ferior class of officials in the interest ol the domi-
nant political party. Such being the case, Mr.
Dalrymple hesitates to recommend Chicago, as a
city, working its own railway system.

He gave details as to the Glasgow plan which
would not be popular in Montreal. The fares are
not uniform for the whole distance covered by one
trip, considering too the length of the trips which
may be taken in this city, and other places in Cana-
da, for one fare the Glasgow charge is no lower

than here.
* % % »

A DEFAULTING AMERICAN BANKER'S SENTENCE,—
F. G. Bigelow, who robbed the First National
Bank of Milwaukee, of which he was president, was
tried last week and sentenced to 10 years hard la-
bor in the penitentiary. Another 10 year sentence
was recorded against him to run concurrently with
the other. Whether and when the punishment will
be enforced is another matter, as there may be ap-
peals from one Court to another that will practical-
ly annul the sentence.

It would be quite impossible for the president of
any bank in Canada to commit such a crime as has

o e
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landed a dozen American bank presidents in jail
in spite of there being State inspection of banks in

that country,
B M i

THE INDEMNITY TO BE PAID JaPAN.—A Russian
statistician is reported to have represented Russia
as too poor a country to be able to pay an indem-
nity to Japan. This is a very ancient plea. If
Russia is as poor as is represented she deserves all
the more severe punishment for entering upon a
war of aggression that was certain to iavolve
enormous expenditurcs. The possibility of having
to pay both his own and defendant’s law costs
should be considered by a man before going to
law. Russia has lost her suit against Japan and
she will have to pav the costs incurred on both
sides. For the moment this obligation may be em-
barrassing, but Japan will give time to her debtor
and spread instalments of the indemnity over a
moderate period. At the Conference between the
rcspective plenipotentiaries of the combatants the
Russian will not plead poverty, for the Japanese
would treat that with disdain,

b A i

OFFICE HOURS.—A topic constantly commented
upon is the growing habit of keeping irregular of-
fice hours, more especially in regard to the late
hour of attendance in the morning. It was re-
marked by a shrewd observer: “Show me an offi-
cial who cannot get to business early in the morn-
ing and 1 will show you a man who will never be
successful.”

The habit of delaying attendance at the office in a
morning dissipates the best time of the day. It
causes others who are more punctual to waste time,
thereby provoking no little irritation. When the
time a person arrives at his office in a morning is
uncertain, those who have business to transact
with him are liable to be kept waiting in suspense
and a whole day's arrangeinents may be thrown out
of gear by one man’s lack of punctuality, The
whole business system of a city is like ‘a machine
which is dependent for its effective working upon
regular hours of business being universally observed
The late comer to his office disturbs the smooth,
the effective working of the business system, he
causes a waste of energy, just as a wheel out of
gear wastes motive power,

s A man starts with a heavy handicap for the day's
race who arrives at his office one, two or more
hours after the customary time. To all whom this
cap will fit, who have acquired the habit of being
late in entering their offices, we would say,
“Oh! reform it altogether!”
..o

Insurance Aor—The Hon, Mr, McMullen has
given notice of the introduction of a Bill to amend
the Insurance Act. The object of the honorable

—_

investment of funds by the directors of life insyr.
ance companies, which, as they represent t! say.
ings of the people, demand the utmost care.
* % % = 1

Tur INTERCOLONIAL RAILWAY DEFICIT scc s to
have assumed very large proportior .. The honor.
able, the Minister of Raliways explained to the [Toyss
the financial position of the rozd, and pointd oyt
that the year's deficit would be about $2,001,000.
This is not very encouraging for government and
municipal ownership faddists.

¥ .0 NEN

Frercaer's FIELD, OR THE PEOPLE 8 PLAYGROUND,
—Claimants are coming forward, making (laims
against the ownership of certain portions of
Fletcher's Field. The total claims are said to
amount to about $500,000. It is scarcely conceiy-
able that the City should have held property during
all these years to which it had no valid title,

PSP —
PERSONALS,

Mr. Mc. N, Suaw, manager of the Imperial Life for
Province of Quebec, has recently appointed ten distriet
agents. We understand that the Montreal branch was at
the head of the list for volume of new business during the
month of May out of a total of thirty branches of the
Imperial Life.

Mi. A, JR. Howewri, superitendent of the Life Depart-
ment, Royal Insurance Company, was visiting some of
the agencies in Province of Quebec this week. The Life
policies of the Royal are very attractive, and can be com-
mended to prospective insurers.

Mr. Cnarces H. Neeny, manager for Canada of the
Ocean Accident and Guarantee Corporation, is at present
in Toronto, where the business of the Ocean is large snd
increasing.

A\

Motes and fAtems.

AT HOME AND ABROAD.

MoNTREAL Creaming House—Total for week ending
June 15, 1905—Clearings, $26,178,962; corresponding week
1904, $20,780,941; 1903, $31,321,606,

OrrAwA CreariNG House.—Total for week ending June
1905—Clearings $3,5678,815; corresponding week last year
$2,296,749.

Tne N1AGARA AND WELLAND Powkr Co. has an engineer-
ing staff of ten men surveying between Galt and I.ndon
for a line to transmit power from Niagara Falls.

King EDWARD IN DANGER.—On Tth inst, the autonoblle
of the King took fire in London. His Majesty alichted
and returned to Buckingham Palace on another motor
car.

CHEAP OAS—LARGE CONSUMPTION.—At Johnstone, Scot-
land, gas was reduced last year from 28 84 to 2s £ per
1,000 feet, and the consumption Increased by 5010000
feet, about 8 per cent.
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* BATTLE-SHIP AFRICA recently launched at Chatham

Do vard wae equipped with 18 Babcock & Wilcox boil-
ers tted in 3 boller rooms. The engines are of 18,000
Lh.;

A CONVENTION OF Fire ENciNEers will be held at r)ui
luti August 16, when subjects of special interest to
firc .rigades will be discussed, one being, “Suggestions:
reg o ling conflagrations, their cause and best plan for
theo prevention” which ought to elicit some valuable

fdea .

s Louvis Crry is stated to have had an average fire
loss ratio of 64.63 per cent yearly for 14 years, and a tax
ratio. 5.70 per cent, which, with 85 per cent. expense
ratio raises the average outgo of the fire companies in
that city to 10533 per cent. for each year since 1801
Lasi vear there was an improvement.

Tur BRITISH AMERICA AND WESTERN ASSURANCE have
withdrawn from South Dakota on acount of the standard
policy created under the valued policy law, says Rough
Notes,

DiCISION RELAPSED FRATERNAL POLICY.—The Missouri
Supreme Court has decided, says ‘“The United States Re-
view,” that fraternal and assessment life insurance com-
panies have no right to revoke policles upon which three
or more annual payments have been made. In the case
decided, a policy had been taken out in May, 1896, but
after three payments were made, the premium due in
June, 1899 was not met and the assured died in January,
1900. The lower court held that there was a net value to
the policy sufficient to carry it beyond the date of death
and rendered judgment in favor of the beneficiary, which
has now been upheld.

IN THE APPEALED CASE OF THE NORTH BRITisH AND MER-
caxTiLE against the Unmion Stockyards Company the
Supreme Court of Kentucky holds that though the risk
was increased after the Issuing of the policy, by the stor-
ing of rags without the consent of the insurer, yet if
the extra hazardous condition was removed before there
Was a fire, then the condition remained precisely as when
the contract was made, and while the liability of the in-
surer was suspended during the time of the existence of
the condition, if the fire had then occurred the insurer
Would not have been liable. But if before loss, and dur-
Ing the time covered by the policy, the original condition
Was restored, the liability of the insured was restored
also, and it was thereafter liable for the loss.—“The
Weekly Underwriter.”

Hose AXD HyprANTS.~Mr. J. T. Fanning of Minneapolis
In an address to the Special Agents' Association of the
Northwest, at Spokane, recently, sald: “Very few of
the city departments have yet learned that hydrants are
cheaper than hose; that is, if the hydrants are placed far
apart, farther than you suggest in your book, then, when-
€ver there is a fire, longer lengths of hose must be used
Hose is expensive. They are not longlived, and renewing
hose is quite expensive. If a hydrant of proper design
and proper construction is well established, it is good for
15 to 20 years,

“The repair expense to hydnuh is nominal, while to
hose it is large. Futhermore, if the hydrants are a long
distance apart, the longer length of hose causes a friction
In the water running through it, which very materially
redices the effectiveness of the engine or of the natural
pressure,”

Nrw BRUNSWIOR vIREA.—One of the oldest houses In
St John N.B., was gutted by fire recently. It was fnsur-
&l in the Queen for $1,000. It was bullt in 1840 in tho

& o
LT T R Saa) i

Bpmow i
days when the building of wooden vessels were a flourish-
ing industry at St. John, On the 5th inst, a fire broke out
at Buctouche, N.B., which destroyed 7 buildings.

Harp ox tne CoMprany.—A case of considerable in-
terest to accident insurance companies and insured wus
decided recently in a Pennsylvania court when a jury re-
turned a verdict for the administrator of an estate in a
suit against the Maryland Casualty Company of Balti-
more, It appearsthat on January 16, 1901, James Gil-
lespie of Wilkes-Barre took out a policy for $3,000, mak-
ing a deposit of $5 on the transaction. On the same day
he fell down a flight of stairs, sustaining injuries from
which he died in five days. Tne company refused to pay
the $3,000, claiming the contract between the company
and the insured had not been consummated as the policy
bad not been delivered. The plaintift claimed that the
company agreed to pay the full amount in case the in-
sured should meet with an accidental death within ten
days. The verdict included interest so that the company
has to pay $3,750.—"Elizabeth (N. J.) Journal.”

Correspondence.

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

LONDON LETTER.

London, England, June 1, 1905,

FiNance.

The death of Baron Alphonse de Rothschild brings to
an end one of the most interesting and successful business
careers in the world of European finances. The founder of
the Rothschilds established five branches of his family;
three of these survive in London, Vienna and Paris. The
latter branch which was under the personal control of
the late Baron Alphonse, had of late years practically
glven up ordinary banking, and Bourse business and con-
fined Itself to big international operations.

Baron Alphonse succeeded his father, James, in 1868,
and his first big operation was raising, in conjunction
with the other French banks, the enormous war indem-
nity which France paid Germany, a sum, with current in-
terest, amounting to §1,086,000,000. The money was
raised in two 5 per cent. loans in 1871, and 1872 the first
at 82 1-2 and 84 1-2. These loans have of course since
been converted into 3 per cent. rentes,

Although Baron Alphonse’s connection with French
state filnance, was less definite afterwards he always
remained an adviser on financial questions to the cabinct
of the third republic. He was of great assistance in the
Bontoux smash of 1882, and the late copper ruin which
nearly overwhelmed the Comptoir d'Escompte. In the
Baring crisls in London in 1890 he negociated a temporary
advance of $15,000,000 from the Banque de France. .

Canadian investments of all kinds are again in favour
here, after the recent gemeral slump. Canadian Paclfics,
Trunks, Hudson's Bay are all advancing, and the smaller
companies are doing well. To take an example, there 1a
the Trust and Loan Co. of Canada. Since 1852 this com-
pany has paid an average dividend of 7.2 per cent. per
annum. Ag the company has to lend its money outright
for periods of five years, it cannot take advantage of the
money market in the way that people can who make
short loans, but its development is bound up with that of
Canada, and s thus very sure,

-
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INsuRANCE.

With the utter destruction of the Russian fleet the war
risk markers here suddenly dwindle awoy. For some
weeks past, warned by experience, heavy exira premiums
had been insisted upon when insurance was desired
against capture or violence by the Russians. Ships and
(argoes on the line of route to China and Japan ranged
from 3 to 6 per cent. according to flag and date of dis-
patch. The heavy premiums of the last few weeks will
help the underwriters to get back some of their very
heavy losses on the entire war risk trading.

Insurance has reached such a solid and substantial posi-
tion in this connection, n‘nur as the older companies are
concerned, that the criticism now being levelled against onc
of them are worth momentary record. Complaints are
tife in a good many quarters about the character of the
credit of the accounts. It transpires that the auditors
hrﬂ.l'mplu)"-wl of the Peninsular and Oriental and the
Royal Mail steamship companies. It is the only insurance
company which does not employ professional account-
ants and anditors. A proposal that a chartered account-
ant should be appointed, was voted down at the last
meeting.

The Bankruptey Court s at present the scene of
various hearings in connection with the extinct Nelson
Pension Tea scheme. During the examination of Ras-
nin- Jensen, he has detailed the various lottery schemes
he devised to promote his tea selling until he hit upon
the “pension to widows” plan. He started in business in
15883, and 1901 sold out to the public company for $250,000 in
cash, and 50,000 shares. Later he sold most of his shares
‘with the  exception of 16,000 which were deposited as
security for a loan of $40,000, ‘

John Morris Catton has also been examined, He came
in as practically the purchaser of the business from Jen-
sen, and he obtained most of the money from Mr., Emer-
son Bambridge, M.P., who lent §150,000 at 6 per cent. on
conditions.

STOCK EXCHANGE NOTES.

Wednesday, p. m. June 14th, 1905,

CPR. and Detroit Rallway were prominent featuros
this week, the latter having scored a new high level for the
year. Dominjon Iron securities developed strength 1o-
day. Although trading was not active, a fair business
was transacted, with a tendency towards a broader mar-
ket. The past few months’ trading has shown that there
Is practically no stock for liguidation at anything around
present  prices. Business almost ceases under any
decline, while active trading is seen on all strong days.

The ndvance in Detroit Is based on the general expecta-
tion that the dividend will be placed upon a § per cent.
basis, The next will be payable on July 1st. Confirma-
tion of the expected increase in the dividend comes from
well informed circles, and the Company's earnings appear
10 warrant this advance., Strength in Dominion Iron
securities  was increased by the announcement of an
crder recelved from the Grand Trunk Pacific for 15,000
fons of %0 Ib. rails for rallway construction, this being
considered to indicate that a large volume of business is
likely to be obtained from that source. The Ogilvie
Milling Company has called a meeting of shareholders

- = = =

to authorize, the issue of the $400,000 of Preferred <tock
now held in the Company's treasury. The lssue w | o
doubt be made, and shareholders will probably ohtaln
one share in four at par. Should the issue be mad. on
these lines, the Rights, at the present selling pri . of
137, should be worth about 7 points. The Huvans
Electric Rallway Company securities were listed thig
week and called for the first time to-day. Sales of the
Common were made at 15 and of the Preferred at 55y,
Montreal Power continues steady around 89,but reccntly
has not shown much dhpoiluon to move. There are
some techinical causes for this outside of general mar-
ket conditions, but there is every reason to believe that
the stock will have a good advance within the next few
months, and at its present price ought to be a conserya.
tive purchase,

Money conditions remain unchanged, the bank rate in
Montreal for call loans still continuing at 4% per cont
In New York to-day money was easy at 2% per cent.,
while in London ample supplies are offering at 1% per
per cent.

The quotaticns for money at continental points are
follows; —

PIESELn s s avinkine s sassatrsinsie

DO 044 504

L

C. P. R. advanced to 151% this week, but reacted (o
149%, recovering again to 1561% at the close to-day, a
net gain of 434 points for the week on sales of 1,732
fhares. In the New Stock 100 shares were traded In,
the stock changing hands at 149%. The earnings for the
last ten days of May show an Increase of $102,000, and
for the first week of June a decrease of $46,000.

L )

The Grand Trunk Rallway Company’s earnings for the
first week of June show an increase of $26,999. The

stock quotations as compared with a week RgO a8
follows: —

A week ago,  To-day.
First Preterence. ........ . 109 108
Second Preference. , 98
Third Preference. ., eeene m 49

ceen

Montreal Street Railway closed with 218 bid, an ad-
vance on quotation of 3 full points for the week. The
trading was limited, however, and only 160 shares cams
out. The earnings for the week ending 10th inst, show
an lIncrease of $3,648.00 as follows;—

Increase,
Sunday..ouerernne. vnress  §5,869,64 $ 93035
Wouday 8,177.64 1,221 43
Tuerday ..0uu .. 7,673.38 141.56
Wedneatay...ooee soseese 7,392.18 19183
L R e 7,698.32 425.41
PPOMINY s snenisisvae 7,542,571 366.34
Satundny ..oeiiiiiiinnnee 8,792.96 270.68

ceen

Toronto Railway has strengthened and sold up to
10654, closing with 106% bid, a net gain of 1% poluis
for the week, and 550 shares figured in the week's bu |-
ness. The earnings for the week ending 10th inst, show
an incrase of $1,346.63 as follows:

for the 2nd Inst, to consider, and it deemed advisable

. Increase.
Bunday. oeocesesescsnces $4,300.96 $ *892.78
M 7,423.88 *708.31

7,307.09 348.09
7,344.31 1,044.87
7,36847 1,113.21
7,493.91 858 .84
8,7565.84 417,29
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Tw o City closed with 110% bid, a gain on quotation of
14 v 'nts for the week. This quotation is Ex-Rights
and 1~ Rights are selling at %, and a fairly active busi-
ness Las been done in them around this figure. The
tradin - in the stock was extremely limited, only 56 shares
in all being dealt in.

* % % =

Detroit Raflway advanced to 92% and closed with 92
bid, « net gain of 2 full points for the week. The stock
was (he most active in this week's market and 5,639
sharc: changed hands. The earnings for the first week of
June show an inchease of $10,487.

There were no transactions in Halifax Tram this week,
and the closing quotation was unchanged from a week
ago with 103 bid. The stock will sell X. . of 1§ per
cent on the 21st inst.

L

Toledo Rallway closed with 34 bid, as compared with
33 a week ago, and the total transactions brought out
410 shares, ¢

L

Havana Electric closed offered at 15% with no bid,
and the last sales were made at 15. The Preferred
stock closed offered at 60 with no bid, the last transac-
tions being at B55%.

. X A X

R. & O. sold down to 70 and closed with 70 bld, a loss
of 1 full point from last week's closing transaction, and
the total transactions for the week involved 260 shares.

Mackay Common shows an advancing tendency and
closed with 4014 bid, an advance of 114 points for thi
week on sales of 100 shares. The Preferred ptock cloa-
ol with 72% bid, as compared with 724 bld, a week ago,
and 280 shares were dealt in.

The last transactions: ih Montreal Power were made at
A%, and the closing bid was 89% an advance of 14 poiut
from last week’s closing quotation. A moderate busi-

lless was done in the stock and 1,285 shares changeds
hands.

The last sales of Montreal Cotton were made at 114 us
compared with 112 last week. The stock sold down to
106 recently so that this is a recovery of 8 full points
from the lowest and of 2 points from the closing last
week. The amount of stock coming out was limited, tle
total sales amounting to 461 shares,

Dominion Iron Common closed with 21% bid, an ad-
vance of 1 54 points for the week and 2,597 shares figure]
In the trading. The Preferred stock was quite Inactive,
only 121 shares being dealt in, but the closing quokatioa
15 at an advance of 2% points with 67% bid. The Bonds
bave advanced and sold up to 86%, closing with 8524 bla,
& galn of 1% points for the week on trasactions of $79.-
000,

. » LN
Dovinion Coal Common has made a good recovery

from ‘s recent break to 70, and closed with 76% bid, a
Faln v the week of 6% points on sales of 650 shares,

The I “ferred stock was traded in to the extent of 60
share: the closing bid being 115, while £3,000 of che
Bonds ‘hanged hands during the week, the last sales
belng rade at 99%,. :

Nova Scotia Steel Common has made a further recov-
ery and sold up to 5681, reacting to 5734 at the close, a net
gain of 3% points from last week's closing quotation. A
fair business was done in the stock and 1,190 shares were
traded in during the week. In the Preferred stock 46
shares changed hands at 114, while $3,000 of the Bonds
were sold at 110%.

Per cent

Call money in Montreal.......oo.vvuonnon..n.. 4
Call money in New YOrk. . ..ouuvvuusnssrens onon 2
Call money B DAORIION G 05 6004 5555 4 ox b 50 wosss 1
Bank of England rate.... .. ..\.0veuns oenis o 2)

DO0IBs sosso: csvse cosenesessenee s . . 90§
Demand Sterling..oo. vvvvvse.., veee 94
60 days’ Sight Sterling.... ......... . 9)

Thursday, p.m., June 15, 1905.

Dominion Iron Common was a decided feature of to-
day’s market, and sold up to 22%, reacting to 22 in the
afternoon, and closing with 217 bid. The knowledge that
the question of the Detroit Railway dividend would not be
taken up until 21st inst., reached the market this morning,
and after opening at 92, the stock reacted to 91%, recover-
ing to 0214 In the afternoon, and the last sales {n New

York to-day were at 9314, a full point over the last sales

in this market. The trading was very dull throughout
the day, and the moderate volume of business rthroughout
the rest of the list was not of any particular interest. A
list of the day’s sales in detail will be found below.

.. RN

MONTREAL STOCK

EXCHANGE SALFS

THURSDAY, JUNE 15, 1gos.

MORNING BOARD,

No. of Price I‘."-_,ﬁ_ Price
50 CP.Risssenisiinne 18t 125lron Com ..0ivues 224
100 W s . 25 “ seesiens B2M
. % e . IETTRRPPRNN 1"
75 “
’s “
50 “"
75 “«
100 “ 5 175 “
100 Havana. 20§ B eesveeniess 88
15R. &0, 70% | $27 Textile PM........ 8
50 Toledo ......coe00 34X | ¥ “ IPRTRTTTRN 1]
1 Bell Telephone .... 153 6 eieses  B§
25 Mackay Com...... 404 | 9167 « tuee 8%
11 Hoche'aga Bank.., 135 7333 * veencees 8¢
5 Bank of Commerce,. 165 6y
2§ Scotia Com ...... 57X | 8667 «
20 Bank of Montreal 251 o e
13 Royal Bank - 63.33 “
150 Iron PAd, 6o ot vosves
238 Twin City Rights. .. % | $13c00 Iron Bonds..... 864
176 Telephone Rights... 3% | $4 coo Coal Bonds........ 9

20 Iron Com..,..... 21%
AFPTERNOON ROARD,

3 Coal PRl cevivun 11,
| 4 Bank of Toronto.... 230 ¢
| 15 Twin City Rights...

| | 43 Telephone Rts....., 3%

| $)1.67 Textile P ...... 85%

56X | 70 " 85

334 ¢ L

iy 85

15 Havana.....inee 99
11 West India .., 0y

2 NewC.P.R...

B | ISm—— n:m~m-”‘m”""m““‘w - PTG
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The gross traffic earnings of the Grand Trunk
Canadian Pacific, Canadian Northern, Duluth
South Shore & Atlantic railways, and the Mon-
treal, Toronto, Halifax, Twin City, Detroit United
and Havana street railways, up to the most recent
date obtainible, compared with the corresponding
period for 1903 and 1904, were as follows :

GRAND TRUNK RAILWAY,

Year todate, 1903 1904, 1905, Increass
April 30 ... 810,821,323 $9,391,625 $10,481415  $1,080,787
Week ending. 1003. 1904. 1905, Increase
May 7. $673,720 3647.:&8 $610,611  Dec. 28,067
4., 619,570 656, 657,842 1,17
at. 647,023 695,828 648,170 42,6
Shirisisnne 972,340 976,080

CANADIAN PAcCiFIiC RAILWAY

Year to date, 1903. 1904. 1905. Increase
April 30..000. . $13,278,000 $12,920,000 $14,550  $1,637,000
Guoss TrAFFIC EARNINGS

Week ending 1903. 1904, 1905, Increas,
May Ju.eeessss $890,000 $925,000 $908,000 Dec. §17,00,

14e0e go4,000 877,000 921,000 44,000

T PP 867,000 951,000 937,000 “ 14,005

3. . 1,218,000 1,335,000 1,437,000 102,000

June Jeeeess soo 926,000 1,018,000 973,000 46,000
NaT TRAPFIC EARNINGS,

Month, 1903. 1904. 1505, Inec.
Jarunry.coesoees ”lz::nl $357,652  $423,668 #65,010
February ..o ooee 742,741 2,541 303,171 219,606
March ...eo.eee 1,358,564 850,854 1,182,827 . 331,973
April .coveeseees 1,493,173 412,533 531,806 119,273
May .oeeeonees 1,383,357 1,391,565

WDG ..uver o oese 1,346,085 1,449,911
uly, ceveniannn |.;ls.5:7:,‘:9:’5|
A vessseenes 1,434,102 1,537,930
“wpt.-w vesss 1,203,266 1,268,808
October .....s.. 1,654,027 1,566,114
November ...vss mzmll 1.669.&
December ...... 1,581,145 1,663,
Total ,..... 15,708,709 13,689,804
CANADIAN NORTHERN RAILWAY,
Gross TRAFFIC EARNINGS,
uly 1st, 190210 July 15,1903 to
}una 10, 1903 June 30, 1904 Increase
$2,304450 $3,124,800 $820,350

Week ending, 1904. 1905, Increase
May Zoeessinnane $60, 300 .Jo.m $11,900

. 57,300 1400 23,100

63,700 76,300 12,600

94,800 120,500 ii,7uo

June 7000 64,100 82,400 18,300
DULUTH, SOUTH SHORE & ATLANTIC,

Week ending. 1903. 1904. 1905. Increase

MY Jeoesororses §1,445 43,606 54,969 12,273
$hiiiseeh 53,387 41,549 57.196 16,247
BUaciocsosnns 56,853 44,060 59,057 15,597

MONTREAL STREET RAILWAY
Month, I:?'. 1904 . 1905 Increase

Ln-uy... $ 168,883 $ 182,386 § 201,096 18,710

‘ebruary., 139,065 167,023 184,132 17,109

Maren ... 168,987 183,689 206,725 23,036

Awml ... 170,050 184,905 200,910 16,005

May ..o 170,773* 217,344 232,999 15,658

CLUTTTS 205,454 229,565

aly oo 213,337 223,137

Auulh“ tol.;i: "6 764

September. FTERTY 216,395

Octuber. .. 204,452 219,633

November, ll".oa 201,147

Necember , 18,7 208 428
Week ending. 1903, 19, 1905, Increase

May 7 $41,043 $46.769 $49,026  $2,25y
(7 JOP 4;.&5 49,199 54,044 4,845
s 48,823 47,022 52,41 5,301
Bheses '.‘xa.w 74,354 77,51 3,16

June 7,000 h706 48,134 §3,374 512

TORONTO STREET RAILWAY
Moath. 1903 1904 1908. Increase
anuary. . $ 161938 ] 17&.300 $ 19697c  $12,610

ebreary .« 146,539 ' ’:4 185,377 16,473

Masch ... 159,913 183,643 307,014 23,371

1 Spasigh Bliver.

TORONTO STREET RAILWAY,

A Month l:o;. 'lgoq. 1905 Incr cape
pril. coee 162,276 183,763 $201,317 $17¢
May.coees 174,519 198,337 225,768 27 .if
}um.. .er 177,593 207,
ulye cens 1 29 211,356
August., . 185,822 ﬂl, 7
September. niuuo 246,862
ctober.., 183,810 202,344
November, 174,039 198,1
December, 199,115 213,662
Week ending, 1903. 1904, 1905, Ing
’35;279 $42,078 $46,692 54,6|‘.
37,432 41,000 48,603 7,60
29,605 44,598 50,852 bi253
61,804 70,661 79,621 8_95:
41,272 42,678 50,884 1,206
Y Twin C1Ty RArID TRANSIT COMPANY,
onth, 1903. 1904, 1905. he
January ., $310,084  $329,3 $349,469 ,0'”"
February , 280,047 3to,1 319,811 9,631
March...... 317,839 338,580 359,884 21,304
Apriliee, 315,465 333,615 3,729 20,114
May..oaes 337,999 35'.&4 387,645 29,301
June..uuss 346,018 365,897
Julyaiaans 362,702 383,324
August*: 363,579 386,629
S:ptember, 37°:249 371,476
O:teber... 346,673 365,938
November, 333,434 352,43
Dicember. 357,452 374,73

Weex ending. 1903, 1904, 190§, Inc,
May 7 $71,485 571.399 $82,868 $5.469

4 71,606 78,702 84,687 5,085

21 77,472 78,714 87,765 9,081

3leees connve 117,136 123,528 132,325 8,796

Havizax ErscTric TrAMwaAy Co,, LTD,
Railway Receipts,

Month, 1903. 1904 1905. Inc,
January.. $10,867 10,677 $10,256 Dec., 4
February, 9,323 9, 7186 ¢ 2,08
March .., 10,195 11,152 9,332 ‘‘ 183
April,... 10,§ 11,145 10,516 “ 69
May.oee s 10, 12,074
June..... " 14,081
July.euu o 15,942 17,528
August... 16,786 17,402
September 18,494 17,862
October, .. 12,055 12,434
November 11,220 11,085
December 12,160 12,163

Week ending. 1903, 1904 190§, Inc
May 7,400 . $2,290 $2,595 $2,372  Dec. 333

14 2,362 2,640 ,368 o

2t 2,464 2,651 2,366 “ 20’

3t 3,703 41 3.604 584
June 7..... 2,566 2,910 2,720 “ g0

Lighting Receipts.

1903 1904 190 lod,

Jaouary.. $13,863 $ 16,317 § 15,667 Dec. €50

February, 11,924 14,22 14,1 “ 5

March, ... 10,523 12,7 12,719 5

April voae 10,156 12,116 11,964 “o1s2
May ..o 9,020 9,756
‘no 8,368 8,998
uly.,. eee l.x.u 8,952
August... 8,826 9,596
September 10,781 1,720
October . . 13,186 14,209
November 14,300 16,273
Necember 16,611 17,684

Derroir Unitep RaiLway,

Week ending sl:oq 190§ Increase

May Jeeessecees 2,448 $89,654 $ 7,206

" e 9,000 91,1 13,4

essssstane BAIP 92,7 10,48

3lesescesess 138,570 127,720 10,790

June 7.evere senes 57,048 87,532 10487

Havana Krkcrric Raiuway Co,

lw.;n ending . 1904 ';: io Il;nn:

ay 8.uei e 0 838,31 7 6.4"

1;...........3:.&‘ 38,554 7,088

20.c0eess oo 29788 42,500 1oa

80. 0000300000 35,789 37,345 < 586
June §.veen. . eee. 32,7450 39,2°5 €515

18000000 0000038479
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STOCK LiST

Reported for Tux Curoxicue by R. Wilson-8mith & Co., 160 Bt. James Street, Montreal.
. Corrected to June, l4th,, 1905, P.M.

- o s —
Per centage| Market Revenu o [ o 0
COapital tal | Reserve Rest Dividend | per cemt. &
BANKS, subsaribed W. | Fand | topaid up [of owe | of one | for ast lavestment | | Brices | When Dividens
e e e Oapital.p |share. | share. (balf yoar | at present | ¥ par,
B .| Per Cent. (Asked.BMd.|
ootnons somons| sofieno| et | M | st UL P GE e 100 |April Nov. il
o.;;:.: t:ﬁ 3,504,508 40,23 l: 82 25 3 42 vone 1644 [June Dee,
000, 3,000,000 | "3 500 y 110,66 1 B . i e e |danchpliuly
M a.cﬂ: rj‘:a .00 100 | 17000 r' 410 170 160 [Jan ', ".l-ly {
2,287,400 285,540 | 2,100, 94.00 100 |.... IR BT URER TR e J Deo {
Zoooos /000000 ;:_:'. S | e W g | i J.'f'.'.' ......... e ¥
m .'m ! - une H
1,500,000 1,000,000 | 500,000 3333 oo B " [May Nov
344,013 844,073 2.4 eoss  wossld
B SR B BRI W] b | o [
Pores| Loeoe - e 1 o [y gas
14,00,000| 14,000,000 10000000 7142 | 100 |yl 308 | o smlaoh o]
000 600,000 800, 160.00 ML 8 T o o e
9,163,800 | 2,108,800 l.m,':.o 160.00 100 : 87 20 #ﬁmv nl"
o000 | 1000000 | 300 w00 | i || 3 i T i [Jame De:
1000000 | 1000000 “da0 | 4400 el o vo[Mared e
10,000 180000 175000| 9722 1
woger|  wm " ::.': 1, oo
4,800,000 009,000 38
3,000,000 [ 3,000,000 ( 5,000,000 100.00 100 356 "
1,800,000 [ 1,300,000 400,000 100 :‘. forgs Vene sebs lﬁ.luni"
1,000,000 1,000,000 1,000,000 10000 50 7
w0000 | 300000 " 4a000 1% % oo
504,000 ='J7|.§ :l.ﬂ I{.g {: 3 - Aug.
3000000 3,000,000 3,00000| 11000 | 100 |'isi'so| san | 470 24 |Jane """ ‘Des
8,000,900 | 2,923,276 26,
1,896,150 | 1,396,150 la.u: gﬁ '23 fvaal 8 ?-.:
2,500,000 v 140 00 L
"800 | 500000 250,000 | 50.00
weooo| w00 Some| e | '7e | et
7,978,100 26,58 500
101,400,000 u.n 3o
12,500,000 M
8,000,000 o [
Dominion Textile Co Com. .. 7,500,000
. Iron & Bteel e m’u"“"' s i
okt o 5,000,000 i
DaluthS; 8. & Atiantle. , .| 12,000,000 A
o i - | 160000
S o)
2,278,000 i . i
a’a ..-i'.';: ELEE Y 'l
1,600,000 .|Feb, Aa.
1,200,000 January July
200000 :: |Webiainy Anghion

o e iennniiiiinne

Mar, n‘ .
Meb.Jun. Bey, Dos

B

i

v e ] Jan Apl.Jul.Os
7 sene :
1,467,681 s |
e iid | e
1 Hior - | et
= 5 v
8,182,000 |
101,080 708 | “. '.
s00 006 w0 N
1,000 3% | Vi
s cens sess JOB, J! ;
¢ These tigures are corrected trom last Govy, Bav.k Statemont APRIL 2eh., 1008 i
&
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E STOCK LIST-Continued.
{ T Hate of
nterest| 4 mount Dato of | Latat
BONDS, a Where [nterest payable. uota- | REMA (K8,
% D8 i por due L. Redemption, | ot K8
v Oommereial Oable Oo ‘ 1Jdan, 14Apl,
LR, § |} wsoon00 ({18 1ABL| f New¥ork or London.;..e.. ...| {1900, 000r, [ %6
2 ) 2 Oct.|Bank of Montreal, Muotreal. .. ... 2 Apl., 1903, 98
: it |ﬂ 1 Nov. |Merehants Bauk of Oan., Montreal| 1 May, 1917, | .......
Bell Telepbone Oo ., 2,000,000 | 1 A 1 Oot. | Bank of Montreal, Montreal "
Dominion Ooal Oo.. . o : 2,433,000 :-2'. Bank of Montreal, Montreal ..|Redeematie at 1y
Nomitnon Ootton O ..., .| . “ & PRI | 1Jan VJRlY) ..uiiiiiniennnnniininiies oamah i~ at )14
Dominion Textile Co, Serles A } leemaltilo at 119
do do B 6 do 105 after § yry
do do © [ d ble at g
do do D L] Redeemapie at 15
Dominion Lron & Steel Co....,...... : $ “‘“"M»..m.
Halitax Tramway Oo. .. [ Bk, of N.Sootia,, Hal. or Montreal 1 Jan,, 1916, d bleat 108
[ntercolonial Coal Oo [} . 1 Apl, 1918,
tide Pulp ... [} |
Montmorenoy O nton [ o6
Montreal Gas Co ‘ y | Oom o
Montreal Light, Heat and Power 4 | Bank of Montreal, Montreal, . Redeemable at 108
Mostreal Sireet Ry. 5 ' Bank of Montreal, London, Eng. after Jan, Ist, 191
“ - 2% :x E . " .”'mml.i. -
Nova geotiaStes) & Coal Co.........| # 2,500,000 | 13an, 1 July i:‘i',‘,";"'“.m' a Movioerratol 1auly, 1001, 107
Oglivie Flour MUlICo. ..., ........ [ 1,000,000 | 1 June 1Deo k of Mon , Montreal, .. ... 1 June, 1982 116 l:-umnl-le st
r June N
Riechelien & Ount. Nav, Oo, L] 471580 | 1 Meh. 1 Montreal and London.............] 1 Meh,, 1915 108 | Red o
Rlestrie Go"..., . Y 190,900 [ 1 Apl, 1 Oet.| Bx.of Montreal, Montl or London|  Oet., 1914 Redoomablest 1y
e 1Y ERIE ghaie e s i,
0 o A
" “ 2,500,068 (28 Feb, 81 Ang.| | Bauk of Beoviand, London ... 81 Avg. 1921 | 'iod ¥ e .
Wi Hotel ... ..... 840,000 | 1 Jan 1 July| Windsor Hotel. Mountreal.. 2J*Yy, 1012
Winnipeg Elee. Btreet Ral o 3,000000 | 1 Jan. 1 July|Bank of Montreal, Mon 1 van.,
Tol . & Light Oo ] 700,000 | 1 Jan, 1 July|.., 1 July, 1912
o " e I3 6,185,000 | I Jan 1Jaly J
. v " sere .. L] 4,000,000 | 1 Jan 1 July . 1 Jaly,
[FIRE]

GernmunAmerican

Insurance Compang
New Hork

$1500.000

5841907
~ 12,980,705

ACENCIES THROUGCHOUT CANADA.
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The Sovereign Bank of Canada

The third annual meeting of sharehoiders of the Sovereign Bank of Canada was held at the Head Office, l'o-
ronto. (Sth inst, and was largely attended.

Arongst those present were: Randolph Macdonald, A. A, Allan, D. M. Stewart, Hon. D. McMillan, Arch
Camyp /1, M.P.; John Pugsley, A. E. Dyment, M.P.; 8. F. McKinnon, H. H. Beck, Jas. W, Pyke, Frank Turner Is.
p. Struthy, John B. Kay, Andrew Smith, Hon. Jas, Youas J. F. Junkin, Alex. Graham, W. Graham Browne, L.
Snyd+ . and others,

I'le following reports were presented:—

COMPARATIVE STATEMEN?Y,

To the Publie: LIABILITIES.
30th April, 1904, 20th April, 1505,
Notes of the Bank in circulation .. .. .. .. .. .. .. ... ce s $1,091,865 00 $1,198,190 00
Deposits not bearing interest.. .. .. .. .. .. .. .. .. .. .. .. 81,079,762 10 $1.58 2
Deposits bearing Interest.. .. .. .. .o ¢ o0 o0 0 ve wores o 4,611,091, 23
oo — $6,601,458 33
Balances due to Banks in Great Britain.. .. .. ., .. .. .. . 148,393 11
To Shareholders: §6931,711 44 £9, 043 210 76
Oupital SLOCK PRI YD oo i o6 00 vo as ss 6e wu se se av ss 90s ve SHIVNO0N0 00 $1,300,000 00
Reserve Fund.. .. LAY o T AN SY v ¥ oty 350,000 00 400,000 00
Dividend No. 4, pa)uhh- Io-lh \la) 1904 T T Y e SR e R T8 16,250 00
Dividend No. 8, payable 156th May 1905.. .. At ns BATREATY geii
Furmer DIVIRDRAD DRCIMEIIEE i, i o6 o s 05 % s e WEEE ww o 287 50
Balance of Profits carried forward .. .. .. .. .. . .. v oo s 6,112 65 10,088 32
S es———— M 672,362 66 —————— $1,726,625 %2
§$8,604.¢ 604,074 oo £11,669,905 58
ASSETS. R PR
Gold and Silver Coin .. .. T RS o +os o+ $151,237 43 $152,847 88
Notes of the Dominion Government .. . 535,430 50 746,685 00
Cash deposited with the Dominion (‘.mvrnm«m fnr Sm url') of ——— $686.667 93 900,532 #8
note circulation.. .. .. 37,749 18 56,868 40
Notes of and (‘hequou on nther Bankn c( lonrlng Hmnw f‘x:hnnm- . 276,894 65 437,199 79
Balances due by other Banks in Canada .. .. .. .. ¢ o 48,348 70 68,741 01
Due by other Banks in Foreign Countries.. .. .. .. .. .. ¢+ «0e. .. 108,170 02 173,207 99
Railway, Municipal and other Bonds.. .. .o 664,458 48 832,931 00
Call and other Demand Loans secured by }lnndn Qtncka ﬂrnln Mr. 1,960,159 76 2,286,916,57
£3.782.448 72 '$4 746,398 8O
Current Loans and Bills Discounted .. .. .. .. .. .. .. .... £4,773.362 98 $6,649.405 17
1000 TORNRR 08 DIMEIR 4. o oo s o6 o 66 ke oh 4 e o | R 20,000 00 25,000 00
e $4,763,362 98 - _$6,624.405 17
Past Due Bills (good, no loss to provide for).. .. .. .. ... .. .. 7.249 60 8,260 12
Bank Premises, Safes, Office Furniture, etc, BRI R T 53,713 00 285,447 61
NOr ASBIIEL s o5 ek iy w8 05 s aw shive Su ¢AENeE 6% St K 4 7,299 79 5,393 87

$8.604.074 00 . 511669905 58
D. M. STEWART,
2nd Vice-President and General Manager.

DIRECTORS' REPORT.
The Directors beg to present to the Shareholders theThird Annual Report, showing the result of the business
of the Bank for the year ended 29th April, 1905:
Balance at credit of Profit and Loss Account on 30th Aprdl, 1904, .. | . $6,112 65
Net Profits for the year ended 29th April, 1905, after dedug Ing charges n( mnnagvnwm l'runnn lul (-()Vﬁrll-
ment and Municipal Taxes, all advertising expenses, and accrued interest on  deposits, and after

Montreal, 29th April, 1905.

making full provision for all bad and doubtful debts . .« «v o0 v it vh i e vt we o e aa ay e .. L. 183,975 67
This has been appropriated as follows:- suo 088 Sl
Guarterly dividends at the rate of 5 per cent. per angnm:—

No. 5, paid 16th August, 1904 ., .. . a0 %sd""s A shiae 4h- ov wa s oo 500080 08

No. 6, pald 15th November, N so Sh sh sa 4% be ek b we sk vs se oo 10.500 08

No. 7. paid 15th February, R N PG R R SR RS, | Y

No. % paid 15th May, 1905, . . R G T I T T o U Y e Do . 16,250 00

$65,000 00

paa o B T T T e R ISP Ut el < St UL Y P SR g o W v ST S 50,000 00
Written off Bank Premises .. .. i e SV e 2E 4% Ny o oo se se se «o 10,000 00
Reserved for rebate of discount nn mlln nol ve' due SER I B RE 4P B8 8% B EN wh brke ok e 5,000 00
e $130,000 00
DaIancd SURNNE IR 5 S0 hs e v SaTisiles Bk AL SO RIIRR IS (s v e 44 we e B Y Be ha £10,088 32
RESERVE FUND.
Balance at credit of Account, 30th April, 1904 .. .. .. .. e¢ e o0 00 00 00 c0 00 00 14 20 2s or oe o0+ $350,000 00
Transferred from Profit & Loss Account.. .. .. .. .. Po. AN SR Wahe 00 b ev b addey o6 ve ve b . 50,000 00
Total, DR ADEIL 2008 o5 oo oo o0 00 oo 00 00 48 80 o8 *4 o0 o¥ 25 % 45 43 we os T PO .uoo.ooooo

he nsual vote of thanks to the Directors and staff was made and referred to in enlogistic terms by the Share-
holdrs. The following directors were elected:—

.

RANDOLPH MACDONALD, D. M. STEWART,

HON. D. MeMILLAN, JOHN PUGSI EY,

A A ALLAN, HON. PETER Mel AREN,
ARCH. CAMPBELT. M.P, W. K. McNAUGHT.

a subsequent meeting of the Board, Mr. mndolphuudonlld was elected President; Mr. A. A. Allan, First
Vien- Pn-ldont and Mr. D. M. Stewart, Second Vice-President and General Manager.

e
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" LONDON AND LANGASHIRE FIRE
INSURANCE COMPANY

On the 10th May, 1905, the London and Lancashire Fire Insurance Company held its ¥
third annual meeting in Liverpool, England. ;
The statement and balance sheet presented showed the business condition at the close of 1904 §

have been as follows :—
FIRE DEPARTMENT.

The Net Premiums, after deducting reinsurances effected with other Companies in reduction of this
Company's llabllities, amounted to,, .. .. .. VR

The Net Losses Incurred, including full estimates for all outstanding, amounted

ACCIDENT DEPARTMENT.

The Net Premiums after deducting reinsurances effected with other companies and bonuses payable

AR v $6,599,
0.0 oo o0 s vs oo DR

to policy-holders in the Personal Accident section, amounted to.. .. . b ee B ee ee 478,
The Net Losses incurred, including full estimates for all claims outstanding, amounted to.. .. .. .. “168,
SURPLUS.
The Surplus on the working of the two Departments, after providing for all Expenses,
Taxes, and charges of every kind, amounted 0., .. .. .. 0 o0 e vr ve on oo 4 ver a/ DOSLE0

Interest on Investments has yielded the sum of,. .. .. .. .. .. IS 15 TR O e 4
The total Credit Balance, therefore, on the entire operations of the Company for the year 18T v 1,156, 1
To this amount there is to be added, from the previous year's account, firstly, the sum of $450,000
which was especlally set aside to provide for the Company’s loss by the conflagration at Balti-
more, and secondly, the sum of $2,.306,220 being the balance of $2,440,725 brought forward
from 1903, less the Interim Dividend of $X11,440 paid in November last and $23,080, being the
0E-00 D6 BOW BORIE WIE W0 & oo o T e v Lt M S R SR o aw ke SN £3.913.0

4 Results of Business for year ending 31st December, 1904

Fire. f Fire.
To Premiums, less Reinsurance .. .. --$6,509,340 | iy Losses paid and outstanding, less
Accident. [ Reinsurance .. . ve ve ean R

To Premi 1 ey et Commissions paid and incurred .. .. ., 1,027
o Premiums, less einsurance, an [ M st vt o oo
Management and general expenses .. .. 1,004
Bonuses to Policy-Holders .. .. .. 478315 K g .

Income Taxes “olonial § Sa
To Interest on Investments.. .. .. .. .. 275,345 | tcome Taxes and Coloni tate Taxes 144 k-

Accident.

By losses paid and outstanding, less Re- :

0T SRS SR L T
Commissions paid and incurred .. .. .. 6714
Management and general expenses.. ., 9
By Balance carried to General Fund.. .. 1,156,88

S | 735308
ASSETS. : i

Buildings unencumberd and part ownership in salvage premises.. .. .. .. .. .. u. o $1,161,
Stocks, Bonds Mortgages and Debentures.. .. .. .. .. .. .. O TG GOt 8
Cash with bankers.. .. . « «s +s 1,865,115

Bills Receivable, Agents’ Balances, ()-utstan.d'in-g. Acwunts .'md Sundry Debtors e 14054
i $12.223.3%
d'mam.’—n« above s an Abstract from Statement of Results of 1904 business. This Statement c-m-u ;

of property owners patronizing a reliable Com with a well-spread business; matter
the Canadian business for the year in common with that of':t.h’or Companies showed tdhuvy' d.c.lc:t. .

Head Office: LIVERPOOL F. W. P. RUTTER, General Manag
CANADIAN BRANCH: '

8 Richmond 8t, TORONTO - - . . . . ALFRED WRIGHT, Branch Manager
PROVINCE OF QUEBEC: 3

In the above figures £1 sterling is taken as equivalent to $5.00.

1741 Notre Dame 8t,, MONTREAL - - . . 1, F, DOBBIN, Resident SBecrotary

| 225 - LS
BT oy e T




