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The Russian Ambassador to («rest 
Britain has paid $.$.15,000 to Lord 

Claie» Settled. I.ansdownv, secretary of Foreign 
Affairs, in settlement of the claims 

for damages caused to the fishermen who were fired 
upon by the Baltic Fleet. The amount is trifling, but 
this with the verdict of the Commissioners that the 
attack on the fishing boats "was not justified" will lx 
enough to warn Russia not to do it again.

business are eliminated prices will settle down to 
averages throughout the year. There has been a 
large addition made to the sphere of fire insurance by 
these storage establishments, which are now found, 
or soon will Ik1, in all ports where edibles are shipped 
or received and in all.large cities and towns.

North Sea

Sir Henry Burdett, K.C.B., has 
London Hospitals, published a statement regarding 

the hospitals of London, in which 
Tie gives a list of those classes who are not entitled to 
free relief at these institutions from which are ex­
cluded all but artisans and labourers. The population • 
of the County of London, numbers 4,(113,812 persons, 
one half of whom represent possible patients. The 
total ordinary income of 94 voluntary hospitals in 
London for 10 years was $33,540,000, from legacies 
there was received $11,474,500, from special dona-" 
lions, $7,134,400, making a total income of $52,148,- 
900 in 10 years. The annual expenditure absorbed 
all but a small balance of the year’s revenue. The in­
come of these 94 hospitals has liven increasing year 
by year. In 1894 it was $4,038,900, in 1898 $5,240,- 
000, and in 1903, $(1,050,000. Owing to the intro­
duction of trained nurses and modern modes of treat­
ment hospital expenditures have increased, hut so, in 
a much greater degree, has their efficiency. The 
King’s Fund has been of the greatest benefit to the 
hospitals. Owing to the high reputation of these in­
stitutions there is now a greater desire to secure hos­
pital care than in former years, and the conviction 
prevails that the free treatment system leads to a large 
amount of imposition. This is believed to be the case 
nearer home, where thousands of patients secure 
medical advice and medicine free, or nearly so, wh<» 
could afford to pay a doctor. In London last year 
there were 2,302,563 cases of free medical relief for a 
population of 4,613,812. The above will be useful in 
making comparisons with our hospitals in this city.

>’ jme idea of the enormous supplies 
Cold Storage ,,f products imported hv (treat
of England a Britain is given bv reports of the cold 

Feed Supplie», storage accommodation in use at 
various ports. During the year 1904 

the imports of refrigerated produce into the I'nitcd 
Kingdom aggregated a value of $150,000,000. In 
Dindon alone there are cold storage establishments 
with a total capacity of 2,716,000 carcases of 56 lb. 
each, or 76,000 tons of 2,000 lb. each. Southampton 
has a total net storage earning capacity of 2,000,000 
cubic feet sufficient for the storage of oyer 4,800 quart­
ers of beef and 155,000 carcases of sheep leaving 
1,300,000 cubic feet for butter, fish, game, etc., etc. 
From Russia alone England imported refrigerated 
eggs last year to value of $10,000,000. As was point­
ed out some time ago in this journal the system of 
cold storage is effecting a revolution in the whole 
business of dealing with edibles all Aver the world. 
I’rices will not fluctuate so much in accordance with 
temporary conditions as formerly, as all kinds of per­
ishable products will be stored, in the same way as 
rwtncv is stored and a supply will be provided for the 
whole year of such articles as used to be and, to some 
extent, yet are rushed on the market to avoid their 

I becoming unmarketable. The trade in perishable 
I goods is becoming less risky, less speculative, less 
1 controlled by the seasons and weather, there will not 
■ be such enormous losses as formerly by edibles be-r---- —»
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I presented purchases of provincial bonds, which 
J afifrwartjs sold. ____

BANK INVESTMENTS IN SECURITIES.

In \lew of fluctuations in the securities
wni ./i. interesting to take notemarkvts since 1900, it 

of tin changes that have occurred since then in the 
holdings of securities by the Canadian banks. Some 
idea of their policy in regard to investments in bonds 
and stocks may perhaps be gained from a perusal of 
the tab'es that follow. Kor the purposes of the month­
ly Government return the banks are obliged to divide 
their security holdings into three classes. The

CAHADIAX Hl'SIOlPAt., ASH BRITISH rOHKIIU
aiceamts.

0* colonialI
31»t Ifecembrr, 1900 
30 th June* 1901.... 
*l»t December, 1901,
3flth June, 1902......
Hit December, 1902. 
30th June, 1903 .... 
31st December, 1903
30th June, 1901.......
31«t December, 1904.

• •..$12,290,984 
... 13,037,08;

.......... 14,028,03$
........... 14,717,129
..........  14,879,654
........... 14,97(1,300
.......... 14.5I7JS8
- - 14,897,875 

..........  17,241,673

1

move­
ment in each «’lass is shown :

InmiHIOS ANII PKOVIHCIAL (10VKRSH1BT BSCVRITU».

31-t December, 1900
30l June 1901...........
31st Dvcember, 1901. 
rtOll, June, 1902 ....
311st December, 1902.
30th June, 1133 .... 
list December, 1903 
30lh June, 1904 ....
3let Dm in tier* 1904.

In these there is manifested a tendency to decrease. 
I he amount held on 31st December, 1900, the date 

which this review begins, has not lieen equalled 
down to the present time. There were several in­
fluences working to bring alumt the decreases. One 
of the most |utient was the appreciation in interest 
rates during iijoj, and the early part of 1 <#03. Call 
loan rates ruled very high, and attractive opportun­
ities lor the investment of hank funds lay in view on 
even Mill. Investments in Dominion Government 
bonds netted the banks anywhere from 2 Ij to 3 p.c. 
on the prices paid for them. These rates of return 
seemed very small when compared with the fancy rates 
paid by the brokers in New York and Canada, for 
loans on giuul stork collateral. Of course, banks 
everywhere deem it wise to hold a certain amount in 
gill-edged, low -income lumds, which can he used in

..$12,451,142 

.. 12,318,007 

.. 9.768,7ul
10,024,060 

,. 9,456.752 
.. 11,760,805 
.. 10,722,900 
.. 10,074.984 
.. 9,561,422

In this class of bonds the increase has been steady■ 
investment has been regular. As the market rates 
for money became higher municipalities were obliged 
to offer slightly higher rates on their bond isM,es. 
l-rom the large increase shown between the 30th |une 
and the 31st December, 1904, it might appear as if
the comparative slackness in money rates had induced 
a more general movement among the banks to invest 
in bonds. Hut an examination of the returns of the
individual banks hardly bears out this contention, 
the total increase of $2,350,000, one bank is 
siblc for no

oil Of
espon-

less than $1,500,000. The probah *iiy jg 
that it acquired the bonds in carrying through 
cial transaction.

a spe-
This is the more likely as the in- 

\estaient was made principally during the month of 
September.

RAILWAY AND OTHER BOND*, DEMENTt’KEH AND

31*1 Dfcember, 1900....
30ih June, 1901..............
31-t Dtcemlier, 1901 ...
30ih June. 1902..............
3l*t Di*oemher ,1902 ...
30ih June, 1903 ............
Slat Deremlier, 1903....
30th June 1904,..............
31 at Decern lier, 1904 ...

stock*.

........ $25,507,442
.............. 31 ,«'.18,445
............. 31,904,130
.............. 34,8.50,386
............  36,021,800
.............37,300,754
..........38,3514»
............  39,446,657

emergencies to strengthen the cash position. For 
this reason the Itritish hanks buy and hold large 
amounts

3 v 11,635
This class of bonds would be likely to follow the 

fluctuations of the stock marketin Consols which are always negotiable in 
London or the continental markets.

much more closely 
In amount it comprises 

considerably more than half the total security holdings 
of the banks. The figures disclose the fact that there 
has lieen

than would the other two.Where money is 
high there exists a strong desire to reduce investments
ol this nature to a minimum. During 11)05-4 
hanks were not able to liquidate their Canadian Gov- 
ernment bonds, except perhaps at a loss. Quotations 
fell very materially. I he holdings had to be reduced 
in the I look s to make them conform to the lower range 
established by the markets, 
process would account for some of the decrease 
shown. I here was one fact, however, that enabled 
them to effect some liquidation. Several of the Domin­
ion's loan issues matured since 11)02, and holders of 
the liomls were given the option of drawing cash or 
ol accepting new lionds for a short term netting them 
«bout 3 p.c. It is supposed that some of the hanks 
availed themselves of this opportunity to dispose of 
a part of their lionds. The statement given above 
shows that fluctuations have occurred since 31st De­
cember, 190J. Perhaps the temporary increase re-

! our
a steady investment right through the dis- 

turbed period. During 1.303 it is probable that the 
investment was in reality greater than the figure» 
show, for the reason that very considerable 
applied from profits to write down book values. It 
is known that there

sums were
This writing down

were also some sales made by the 
a loss, or at least without profit, to enable 

them to take advantage of the high rates ruling for 
loans. But the

banks at

new purchases were sufficient, evid­
ently, to more than offset both these factors, 
the rise in market values there has been, no doubt, a 
profit-taking movement on foot. The individual bank 
statements show heavy decreases in bond holdings of 
particular banks in certain months. At one or two 
recent bank meetings the managements were able to-I

Since

............-
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with), and a 24 inch main cut for railway purposes in 
Notre Dame street has been connected. These are 
simple matters and would not entail a very large out­
lay. W'r do not wish to contemplate the misery and 
the possibility of disaster which might occur if we had 
a shortage of water for forty-eight hours. It must 
not lx* forgotten that the reservoir has only a capacity 
of about thirty hours normal consumption. It is 
essential that nothing should be allowed to interfere 
with placing the low level pumping station in a state 
of efficiency. The building is only of an ordinary 
construction sheathed inside with wtxxl, and lighted 
bv coal oil lamps. With very little cost it seems to 
us that the station could be made fireproof, and ‘.t 
certainly should be lighted with electricity. It would 
be desirable to have a reserve steam plant, the present 
plant might Ik* made available for this purpose, and 
to take prompt steps to erect an electrical plant, for 
we have seen the statement in the newspapers that 
electricity can Ik* had to run the pumps at a cost of 
$5 per million gallons. The cost of steam is, we bc- 
lio\e, in the neighbourhood of $8 per million gallons, 
while, of course, water power costs in the vicinity of 
Si.50.

At the present juncture, it is doubtful whether it 
would be wise to undertake the bringing of water from 
St. Laurent, or going to an expenditure of a couple of 
million dollars for a system which, in any case, would 
take some years to complete. Meanwhile the citizens 
have a right to demand that every available precau­
tion he taken to place Montreal’s water supply in such 
a condition that it would lx- beyond question.

«II bi en earned through selling securities on the 
Also it must have been that lxx»k values have

lit

I . been marked up, just as they were previously 
in., d down. It is reasonable to suppose that pro­

ng sales have been especially large in the last 
But all the bankers are not, of course,

lit-1
hall «'I i<K>4-
,,f < same opinion. Some believe that investments > «

xxill future yield lower returns than they do to-day. 
||..l(l iig this opinion they prefer to hold what they 
haw, ,md even to continue buying in the rising mar­
iât, rather than risk having to pay higher prices for. 
th« s.iuie class of bonds a little later. ill

MONTREAL FIRE PROTECTION.

ITS WATKK srm.Y.

During the past twelve months a great deal has 
I,,.,.,, written and spoken on the subject of the water 
supple nl Montreal. After the conflagrations in the 
cities n( llaltimorc and Toronto; the Fire Under- m
writers naturally began to consider from what point 
the next heavy blow would be likely to come, and as 
,1 result 1 most thorough and searching investigation 

made w ith regard to the ability of the authorities

f

was
In dea! with a large fire in this city. The general in­
spector of the fire offices, Mr. Robert Howe, C.E., 
had made a report about three years previously, or 
shortly after the heavy fire loss of 1901. In this re­
port which dealt with both the water supply, and the 
l ire Brigade and its appliances, several recommenda­
tions were made. The majority of the most important 
have only been partially complied with, and many 
entirely ignored. On several occasions we have al­
ready commented upon these recommendations and 
railed attention to Mr. Howe’s report of 1904. We 
will limit our observations to the water supply of this 
city, which, apart altogether from the question of 
fires, is of much importance to the citizens generally. 
Kanrv the conditions that would arise from a short-

M-

BRITISH AMERICA ASSURANCE COMPANY.

The severe conditions under which the corn-
names labour who arc engaged in fire insurance 
business in Canada is shown by our having to re­
peat what was said only as far back as iqoo. when 
wr bail to congratulate Mr. f. T. Kcnnv, the man­
aging director, and Mr. P. Henry Sims, secretary, 
on having steered the company through the trying 
experiences of iSisi. during which vear fire losses 

T.ast year the fire Copl­

and the possibility of these conditions arisingage,
cannot lie over-estimated.

The high pressure system by direct pumping would 
li the last remedy for existing deficiencies, but it 
would lie so expensive we doubt whether the City 
Council would be prepared to face the music, so to 
speak. That system would, in brief, necessitate the 
laying down of new mains, and the cost would be in 
the neighbourhood of a million dollars. Of course, 
some .if our citizens would reap a large benefit by this 
expenditure in the shape of reduced rates. However, 
we have not the high pressure system, but there is no 
reasnii whv wr should not have an ample water supply. 
Ilulfah, for instance, has a low pressure service, and 
.1 daily pumping rapacity of 213,000,000 of gallons of 
«.iter and if Montreal's capacity was in equal ratio 
in it population, it would have a pumping capacity 
nf -h ,mo of gallons, instead of as it is now, about 

Mr. Howe recommended an additional

were very enormous, 
panics had an exceptionally disastrous record, and
as nme of the conflagrations was in tile home of 
the British America it was inevitable for that 
company to suffer heavily by the fire almost at its 
verv door. This old Canadian company is an espe­
cial favourite in the United States, yvherc its 
prompt and liberal settlements have secured it an 
extensive business in all the leading business 
centres. Owing to this it was a heavy sufferer hv 
the Baltimore conflagration in February. 1904. 
Surh a succession of conflagrations as occurred 
early last vear, at Baltimore. Rochester and To­
ronto. with large fires at Des Moines. Cincinnati. 
Chicago, Oswego, Brooklyn, etc., is without pre­
cedent, but, through this terrible ordeal the Bri-

44.iiio.ooo.
i; , - hi gallon pump; enlargement of mains in the 
rong, -.'id rlistrict (this has been partially complied

_____________________ —1———
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get all that his money can command and to this end 
all of his money will be thus applied. No part of 1; 
will be exposed to loss in consideration of prospective 
gain from the losses of others ! Gambling is a harsh 
word, and the deferred dividend system has been so 
contrived and exploited as measurably to conceal its 
true operation, but gambling with surplus is truly 
expressive of its nature. Large returns, handsome 
profits, are the inducements, while little or nothing is 
said of the sources from which such gains arc derived 
nor the hazard to which each member of the class 
is exposed. Such a plan appeals most strongly 
to one of the worst sides of our human nature

an instinctive, and may be perfectly natural, 
desire for something without an exchange of 
equivalent value. One fact here stands prominently 
in relief. This appeal to cupidity has tremendously 
aided in the diffusion of life insurance.”

Notwithstanding the undeniable truth stated in the 
last sentence of this quotation, most striking positive 
evidence of the decline in popularity of deferred divid­
ends has been published since the paragraph was 
penned. This is to be found in the report of S. H. 
Wolfe, on his recent examination of the Northwestern 
Mutual Life Insurance Company, for the Insurance 
Department of Wisconsin. He makes the following 
statements in that report :

tish America came with its prestige rather height­
ened than lowered, for all claims were paid as 
promptly as they could be adjusted.

A company like the British America, that can 
point to a record stretching hack to 1833, without 
its '.aving a stain, or a reproach is a credit to the 
fire insurance business and to those by whom its 
affairs have been conducted.

The financial statement to 31st December, 1904, 
gives the total assets as $2,043,678. The liabilities 
arc, “capital stock subscribed, less calls in course 
of payment.” $835,397, losses under adjustment 
$163,595, a dividend which was paid in January. 
$20,(144. These items make a total of $1,019,636, 
the balance between that sum and the total gjscts 
is $1,0242142 which sum constitutes the reserve 
fund.

The company since its organization has paid 
$25,868,544 to policy-holders for loss claims.

The management is in the hands of Mr. J. J. 
Kenny, vice-president and managing director, and 
Mr. P. H. Sims, the very able and hardworking 
secretary. The gentlemen stand high in fire in­
surance circles as capable and honourable under­
writers, they also enjoy a large measure of public 
confidence and respect.

\
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“The company is a mutual organization in the 
It issues annual dividendsstrictest and best 

and semi-tontine policies. All the policy-holders of 
the same class, whether they hold annual dividend 
contracts or semi-tontine contracts, receive the same 
dividend each year, i.r., two policy-holders aged 35 
holding twenty-payment life policies, one upon the 
annual dividend basis and the other upon the deferred 
dividend basis, will receive each year exactly the 
dividend apportionment. In the latter case, however, 
the unpaid dividends are accumulated at interest and 
constitute the tontine fund. The company does not, 
however, compel the policy-holder at the time that a 
policy is issued to him to make a selection of the 
ner in which the dividends are to be paid. At the 
end of the second year (when the first dividend is ap­
portioned), the policy-holder receives notice of the 
amount of such dividend and is requested to indicate 
the manner in which he wishes it applied, i.e., as a 
cash payment upon his next premium, as a reversion­
ary addition or as the beginning of his semi-tontine 
accumulation. This, you will perceive, removes the 
policy-holder from any influence of the agent who 
might desire, for various reasons, to write semi-ton­
tine contracts instead of annual dividend ones. The 
result of this method is obvious. In 1903 of all the 
policy-holders (whose contracts were, of course, issued 
in 1901), only 7(18 look the semi-tontine option. In 
11)04 <>nly 579 took anything but the annual di\ iclcnd 
method of settlement. It has become a serious

sense.
DEFERRED DIVIDENDS.

TONTINK ANI> SKMI-TUNTINK POLICIES.

By W’alteh C. WmiiHT, Consulting Actuary.
In an address delivered to the Institute of Actuaries 

on January 28, 1901, entitled "The Effect of Vsing 
the Lapse Element in Calculating Premiums and Re­
serves,” Mr. Arthur Hunter incidentally made the 
following assertion : "Under the old Tontine system, 
where the reserve was forfeited in case of discon­
tinuance, no satisfactory answer could be made to the 
charge that in case of lapse a proper equivalent was 
not given to the policy-holder for the higher pre­
mium.” The truth of this remark is unquestionable, 
and has added significance as Ixing the statement of 
the Associate Actuary of the New York Life Insur- 

Company. It looks as if it could soon be said 
that the view held by the majority of thinking persons 
is that it also applies to deferred dividends.

That such a change of conviction appears to lie 
gaining ground on the question of life insurance 
dividends, is testified by the following paragraph 
which I copy from the Standard of Boston, which 
quotes it from the address of Henry C. Lippincott, 
manager of agencies of the Penn Mutual Life Insur- 

Company, before the Wharton School of Finance 
of the Vniversity of Pennsylvania :

"OBJECTIONS to OHEEKHKII IIIVIOKNOS. "

"Insurance has for its central and sustaining idea 
the care of widows and orphans and one's own pro­
tection in old age. Take away this proper motive and 
the system if it do not fail becomes something else. 
It has by so much ceased to be1 insurance. When one 
sets out to buy insurance if rightly informed he will

• I
f

same

man-

ance

ques­
tion in my mind whether these results do not indicate 
that the semi-tontine classes are becoming too small 
to justify the continuance of this method of distribu­
tion. From tile foregoing remarks it will be apparent 
to you that the company apportions each year to ruck 
policy-ho'der his share of the surplus according to thr 
rules and methods of the company. At any point iu 
the history of a semi-tontine contract the company 
can tell exactly how much surplus is standing to its V 
credit. Its principles of distribution are, in my opin- ■ 
ion, conservative and equitable."

J_
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professional men, "s twofold : firstly, they set out upon 
unequal terms ; secondly, if the terms were equal, 
their stakes would be too large a proportion of their 
means. That the terms are unequal may readily be 
supposed, and will presently appear. No bank or 
individual gamester can play on fair terms, without 
losing as much as he wins in the long run. But even 
in such a case, the player of superior fortune has a 
great advantage over his antagonist, unless the stake 
be very small. If A with twenty guineas engage B 
with forty, all other things being equal, and if they 
arc to play on until one or other has lost all, it is ob­
viously mm h more likely that A shall lose his money 
before B, than the converse. If the play be unequally 
in B's favour, as well as the largeness of the fund, 
then it is still more against A in any given succession 
of games. ’ ’

The Canadian life companies arc generally distin­
guished for conscientious management in all respects, 
but my strong conviction is that if the new movement 
in favour of annual dividends becomes general in 
Canada, as well as in the United States, the result will 
be no less advantageous to the Canadian public, and 
creditable to the companies.
Boston, March 10, 1905.

|. 11 not fail to be observed that under the system
Northwestern Mutual as described by Mr.of the

Wolfe, whatever tontine surplus may accumulate by 
the forfeiture of semi-tontine dividend rights in cases 
of lapse, surrender and death, this sum is distributed 
cqu.ilb between annual dividend and semi-tontine 
doideml policy-holders, which must have some effect 
in destroying a demand for the latter sort of policies, 
as il removes the motive mentioned by Mr. Lippincott, 
got, nevertheless, the evidence is very strong that the 
groat majority of policy-holders prefer annual divid­
ends, w hen not urged to decide otherwise.

When stating in his characterization of deferred 
dividends that “Large returns, handsome profits, arc 
the inducements, while little or nothing is said of the 

from which such gains are derived nor thesources
hazard to which each member of the class is exposed,'' 
Mr. Lippincott came very close to explaining the fault 
which Mr. Hunter so squarely acknowledges as re­
gards the old tontine system, and which I think applies, 
so far as the dividends may amount to anything, to 
the present deferred dividends. If the former gentle- 

had introduced the word uneven before the word
“hazard," in his remark, I should have been sure that 
he had this distinctly in mind. In the natural order 
of things, the deferred dividend operates for the ad­
vantage of those few persons, or policy-holders, who 
do not have occasion to insure to an amount that lays 
any severe tax on their resources, and the plan is 

< hazardous, or speculative as applied to the case of the 
great majority of policy-holders, because, with them 
the need of insurance is so great that their premium

WESTERN ASSURANCE COMPANY

The Western Assurance Company is oftc of the 
best and most widely known of Canadian fire in- 

cotnpanies. It has also a branch in Eng-surance
land which was established a few years ago.

The Western has made its mark in the insurance 
sphere by prompt and liberal settlement of all 
claims.

The branch in England is under a Board of 
Directors, of whom the Earl of Aberdeen is chair-

payments are a serious tax on their means, and a con­
siderable proportion have to suffer their policies to 
lapse, before realizing their claims to deferred divid­
ends.

The reason of this consequence of deferred divid­
ends has perhaps never been explained more clearly 
than by I)e Morgan in his famous Essay on Probabil­
ities. He remarks on page tot “The result of all 
which precedes shows us that great risks should not 
be run, unless for sums so small that the venturer can 
afford to repeat them often enough to secure an aver- 

Hut it should seem as if we were thus told

man.
Last year the Western passed through an exper­

ience that severely tested the strength of the fire 
insurance companies. How successfully this ordeal 

passed is shown by the financial statement towas
end of last year.

The total assets were $3,305,504. Th<f liabilities 
capital stock, less unpaid calls, $1,468,746, 
under adjustment $189,680, dividend, which 

paid in January, $38,312, the balance of $1,608-
fund.

age.
either not to gamble at all, or else to play incessantly. 
With a little reservation, this is true, the stake must 
he lowered, and more games played, instead of risk­
ing a large fraction of the whole upon one game. It 
is better to buy the sixteenth of sixteen different 
tickets than to stake all upon one ticket, and this even 
though it should Ik- better than either not to buy at 
all. It is more prudent to play twenty games, stak­
ing one shilling upon each, than to stake a sovereign 

Lay a proper proportion of the

were,
losses
was
765 being the amount of the reserve

Since its establishment in 1851 the Western has 
paid fire claims to the extent of $40,785,392, and has 
won its high reputation and the large measure of 
public confidence it enjoys by settling claims with­
out delay and on the most liberal terms.

The Western and British America arc
the Hon. Senator Cox is president of both 

are each under the manage- 
and

Iupon one game, 
whole capital upon any hazard, and stipulate for as 
many trials as you please, and it will follow that with 
any mathematical advantage, however trifling, in 

must come off a winner. The mis-

Irun as con­

sorts,
companies, and they

of Mr. J. J. Kenny who is vice-presidentyour favour, you 
take committed by those who attempt tv gamble with ment

M—.. _________________ ___ - - -_
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managing director of both institutions, with Mr. 1*. 
H. Sims, secretary of the British America. The 
business following the Toronto conflagration is 
rtated to have been so favourable as to have help­
ed materially in making up for the losses bv that 
calamity.

GOVERNMENT INSPECTION OF RANKS
t

To base an argument in favour of the Gown- 
ment inspection of banks on the failure of the 
Bank of Yarmouth is a not very rational proceed­
ing. The total liabilities of that bank amounted tn 
S.Vo.i -N- or only about a sixteen hundredth pan 
of the liabilities of the other banks, and thin was 
nothing in its business to cause its fa lure t' .it was 
pri vvntiblc by a Government Inspector.

The demand for Government inspection of hanks 
implies there being some necessity for this to pro­
tect the creditors of banks. What evidence is 
there for such a notion ? The banks that have

FEDERAL LUE ASSURANCE COMPANY.

Hi. lift- aMurmxv mmpmiirs gvn< rally did a pros­
perous business last year. As a rule they an' ‘'enur­
ing up witli the country,'* uhi<lt evidences that, as 
the hiisiiu ss of Vanada <lexflops and as the people's 
résonnes are enlarged, there xxi'l In* a pro|Mirtionatc
increase in the hiisinvss of life assurance. That pro- ........................^ , .

, , , , , . . , rone into luiiiulation in Canada since Vonfvdera-iHirtion is not as lugh as is <l< sir.ihle, i> iinleed. far , . . . • , , .
lion, that is in the last 37 years, which failed tobelow what the coumiunit x at large ill its own inter- . . , , , ...pav their notes and depositors in full could be ests, might ad\ antagi oiish carry, but. so long as , , , . ,

, , . . . ,... , counted bv the fingers of one hand. What otherthere is growth mainlestvd there is a probability ol „ . ,K , , 1 7 form of enterprize has such â splendid record?
.ha. gr;.«.h cxpm’dmg. Compare it with Ibc history of banks in the United

lb, l-cdcral Ur had « go,d share of the mm,,s.d ^ wWch are suhjccl to government inspection.
business ol 1004 Its mam held ol oiH-rations is de- ,, . , , . , .. „ \ , . 1 , . Mere tn Canada a bank failure is an event occuring
\doping rapidly in boom s, a, Imlies and gives even _ ^ „r ,wc|vf vfars and then it is some
sign of becoming „m ol tin pro,,-,pal manufacturing ^ affaif ,jkc ||u. ,iank o( Yarmouth, while
eentres of Canada, as well as one ol its ri« best agri- , . . .1 r .« * k., . ,, , . , , ... the hanks across the line that are inspected by
eu t lirai 'lis,nets. lb. electrical works a, Niagara ,lfficials ar, (aiH„K every day, a week
i,rv l,rom,k,l,« ........ . xrr> larKvl> to ,hv in,l"',n, s <*1 free from a bank failure W> the States is quite an
Southwestern Canada, and the population they wdl ,.xc<.pli()|, nl|c Th, Chadwick case proves
draw will eonlribule materially to the buxines* of life r.,nk,s| fralv|s may be perpetrated by
assurant, Sank off,-, rs who are under Government over-

|.,isl y « *11 tin- Irdcral Life wrote new business to
extent of $ t,oiu,4<#n. I lie premium and annuity in- 
mmv was $542,3X9, and from intenst, rents and pro­
fits on sales ol securities, $80,321), making a total in- 
come of $028,718. The net death elaims paid 
amounted to $144,455 and $54.45b was paid 
to polit y-holders for cash dividends, and dividends 
applied t«i reduction ol premiums, the total amount 
paid to |sfV.-y.holders having Ixvn $1 <18,911. Other 
payments aggri gated $i«m.<>21, which, with payments 
to polk’v-holders, made an outgo of $3110,532, leaving 
a lialanee of $238,iXi» as the rxvess of receipts over 
disbursements.

The assets «-«insist ol $# «85,383 in delienturvs and 
IhmicIs ; mortgages on real estate, $704,1118; loans on 
imliries, IkmkIs, xtnrks, etc., $410,615, and sundries,
$3483105; the total assets living $2,148,773. The 
liahi'iti« s comprise*, $1,887,725 reserve fund ; $51,140 
death claims awaiting proofs, other liabilities $24,- 
070, leaving $185,837 as "surplus on policy-holders' 
account. " Thr "guunmtw capital" amounts to 
$870,«XIO.

At the close ol i«s>4 the l-'ederal Life had insurance 
in force* to extent of $10,047,806, as compared with 
$10,521,137 in 1804, the increase since which date has 
been $5.526,669, or about 55 per cent. In the same 
l>eriod th«* company's assets have risen from $426,806 
to $2,148,773, and th«* total income from $284,467, to 
$#•28,718. This enlargement <tf business and re- 
sou revs < x ide-nces the growing popularity and strength 
of the Federal Life under the management of Mr.
David Dexter, the president and managing director 
of this prosperous company.

sight w t'i >ct living detected.
For a staff of outside officials to inspect the 

banks of Canada, effectually would be almost an 
impost* bilitv. There are nearly a thousand bank 
offices open in Canada which are branches of a 
central head office. The work of inspecting the 
head office alone occupies from one to. two weeks 
when done h> an experienced c ,er who has the 
entire staff at bis service. An-H, utuider coming to 
such a task would find a month ftonc too long for 
this work and then a vital element in a thorough 
inspection would not be done. Imagine a stranger 
to the business of the bank undertaking to pass upon 
the bills under discount, the loans, the securities 
so as to give a reliable reoort upon their value and 
their validity! He would also have to test the ac­
curacy of every ledger balance, a task involving 
very prolonged labour. To inspect a bank that 
lias all its business under one roof is one thing, 
but it is a very different undertaking to inspect a 
bank which has a large number of branches, like 
the Bank of Montreal, the Canadian Bank of Com­
merce and others, spread over the Dominion from 
Gaspe to Victoria. B.C.

F.ach Canadian Bank publishes every month a 
detailed schedule of its assets and liabilities whTtti 
afford material for inspection of its affairs by all 
other bankers, and by the public at large.

It is held by bankers to be impracticable to have 
our banks under Government inspection so ats to ■

1_ _ _ _ _ _ __ _ _ _ _ _ _ _ _ .-a....' -.___ «PéAik.- .. - i
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beneficial results. The system in vogue of any sums of money which from time to time shall 
become due to the insured on said contracts of in­
surance, are hereby declared and deemed to be trans­
actions in interstate or foreign commerce, as the case 
may be.

Section 18 reads :
That every corporation transacting interstate vr 

foreign commerce insurance shall within to dav< 
after the passage of this act and every company here­
after formed shall before engaging in interstate or 
foreign commerce insurance comply with its pro­
visions.

Section after section sets forth in detail the rules 
to be observed by insurance companies who in every 
clause are spoken of as "transacting interstate or 
foreign commerce insurance."

This act will, if passed, be appealed to in the future 
to deride the question, whether insurance is, or is not 
a form of trade?

give a tt y
inspreting every office by the banks' own inspector 
aw| : assistants has been proved to be sufficient 
by the -ctnarkably few .ailures of Canadian 
and their entire freedom from any form of reproach.

banks

CROWN L FE INSURANCE COMPANY.

I he annual meeting of the shareholders of the 
Crown Life Insurance Company was held at Toronto
on nth inst.
.'111! report slates, that policies covering Si,264,200 

issued during 1904. At the close of the year the
company had 1783 policies in force for $2,985,200 of 
life insurance. The-average amount of these policies
is $1,1174.

The cash income for the year from premiums was 
$109,917, and $34,033 was due for deferred and out­
standing premiums. The total death claims in 1904 
amounted to $7,000 under six policies, which is stated 
to have been very much below what was anticipated 
and provided for. 
dicatvs commendable care in the selection of risks.

Attention was called by the President, Colonel the 
lion. David Tisdale, P.C., K.C., M.P., to the decrease 
in management expenses in proportion to amount of 
business transacted, also to the special report made 
by Mr. Standen, consulting actuary, New York, in 
which lie refers to the company's high average of

MUTUAL LIFE ASSURANCE COMPANY OF 
CANADA.

So far as this was the case it in-

The Mutual Life of Canada reports the business of 
1904 to have been most gratifying in all respects as 
large gains were made in income, assets and surplus.

Thu income from premiums was $1,373,374, and 
from interest and rents, $331,<144, the total income 
being $1,725,308, which exceeds that of 1903 by 
$164,238. The volume of new business written ex­
ceeds any previous year being 3,452 policies for $5,- 
048,168, all of which, except $30,000, was written in 
the Dominion. The total assurance now in force is 
$40,476,970, under 27,742 policies, the net addition 
for the past year being $2,889,419.

The payments to policy-holders amounted to $524,- 
615, consisting of death claims $220,304, endowments 
$160,053, policies purchased $52,394, annuities $8,679, 
surplus $83,183. The expenses, taxes, etc., amount­
ed to $300,807, this sum addl'd to amount of $524,- 
615 paid to policy-holders makes a total of $825,422, 
which being deducted from the total income of $1,- 
725,308 leaves a balance of $899,886 as excess of in­
come over disbursements in 1904.

The company's assets amount to $8,220,530. The 
liabilities consist of $7,355,172, reserve, 4, 3'/ and 
3 per cent., $1,967 reserve on lapsed policies liable 
to revive or surrender, death claims unadjusted $28,- 
0I1O, present value of death claims payable in instal­
ments, $31,123, other items $32,129. These items 
make a total of $7,448,458, which living deducted from 
the total assets of $8,220,530, leaves $772,072 as "net 
surplus over all liabilities on the company’s valuation 
standard.” the net surplus over all liabilities on 
the Government standard of valuation is $1,049,400.

The liabilities were again computed on the Com­
bined Experience Table with 4 per cent, interest for 
all business up to January L, 1900. From that date 
to January 1, 1903, the computation was on the In­

values of policies. The lapse rate last yearreserve
is reported to have been only about 10 per cent, of the 
amount of business in force, which is a good feature.

The liability to policy-holders is represented by a 
reserve fund of $151,627 on the basis of the present 
Government standard of valuation, viz., lint. 35-2 per
cent. At the mev ;«g of the Board of Directors after 
the annual mee*: te president, the Hon. Col. Tis­
dale, I’.C., K.C., M.P., the vice-president, Mr. John 
Charlton, and Mr. G. H. Roberts, managing director 
were re-elected. The Crown l.ife is represented in 
this city by Mr. Stanley Henderson, general manager 
for Province if Quebec.

THE FEDERAL SUPERVISION OF INSURANCE 
BILL.

nil IVIES OF INSURANCE TO BE ARTICLES OE 
COMMERCE.

The Hill introduced in the United States Senate 
provides for the appointment of a superintendent of 
insurance as one of the officials of the Federal Gov­
ernment. His work is to be subject to the supervi­
sion of the secretary of commerce and labor.

Section 16 reads :
"That policies of insurance are hereby deemed to 

be articles of commerce and instrumentalities thereof 
and the transmission by an insurance company from 
the home office to the insured in other states, terri­
tories, or foreign nations than that of the locality of

-2
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It will be noticed that the losses for February 
1905, exceed the losses of February, 1904, if the Bal­
timore conflagration is deducted by over $5,500,000, 
It has been apparent since the third week of the month 
just closed that it would present an aggregate of dis­
couraging size, and managers of fire under» riling 
institutions have been complaining vigorously of the 
severe losses they have recently incurred.

stitute of Actuaries' Table with 3^ per cent., and 
thereafter on the same table with 3 per cent.

It is a notable feature in the statement of the Mu­
tual Life of Canada that the income from interest and 
rents exceeded the death claims paid and unadjusted
by $103,574-

The rate of interest earned last year on the securi­
ties was 5.09 per cent, which is an advance upon the 
rates realized in same past years. Mr. George 
Wegcnast, manager, is building up the Mutual Life 
on solid lines regarding as the first consideration the 
future stability of the company and the welfare of 
policy-holders.

THE NATIONAL LIFE ASSURANCE COMPANY OF 
— CANADA. _

The 6th annual report of the National Life of Can­
ada is one that is gratifying and encouraging to the 
management.

During the past year there .were 973 applications 
accepted for $1,475,000, for which policies were 
issued. There were 69 applications declined, or held 
over for further enquiries.

The net income from assurance and annuity pre­
miums, with interest, etc., amounted in 1904 to $164,. 
180. The disbursements under policies, payments to 
annuitants, and expenses were $103,588, which left 
a balance over the receipts of $6o,6zz. The total 
assets amount to $362,853. The liabilities are, policy 
and annuity reserves on basis of Hm. table of mortal­
ity of Institute of Actuaries and 3^ per cent, interest, 
$323,771, other liabilities, $4,103, these items make 
a total of $327,875, which, deducted from the total 
assets of $362,853 leaves a surplus on policy-holder's 
account of $34,977. .

The above surplus of $34,977, the reserves of $323,- 
771, and the uncalled amount of capital stock make a 
total of $767,859. The amount of assurance in force 
is $4,509,754.

During the year the company suffered the loss of 
one of their directors in the death of Mr. A. G. Irving, 
and his place was filled by the election of the Chief 
Medical Officer, of the company, Dr. Albert A. Mac­
donald, to the directorate as medical director. All the 
retiring directors were re-elected unanimously. The 
follow ing Executive Officers were elected by the Board 
of Directors, president, Mr. Elias Rogers ; vice-pres­
idents, Hon. J. J. Foy, K.C., M.P.P., Minister of 
Crown Lands, and Mr. William Stone, president, The 
Toronto Lithographing Company ; Mr. R. H. Matson, 
managing director; Mr. F\ Sparling, secretary-treas­
urer ; Dr. Albert A. Macdonald, medical director.

That Mr. R. H. Matson does not let the grass grow 
under his feet is manifest from the progress made by 
the National Life.

IKE FI HE LOW IN FEBRUARY.

The fire loss of the United States and Canada for 
the month of February, as compiled from the care­
fully kept records of the New York "Journal of Com­
merce and Commercial Bulletin,” shows a total of 
$25,591,000. The following table gives a compari­
son of the fire losses of the first two months of the 
present year with those of the preceding two years :

1904.
$21,790,200 

90,001,000

1900. 1903.
... $16,378,100 
.... 20.091,000

$13,166,300
16,090,800

January. 
February.

Tula! 12 menthe... $41,969,100 
March...................... ...........

$29,207,100
9,907,600

13,649,000
16.366.800 
14,684,360 
12,838,000
8,428,360
9,939,460

10.409.800 
13,089,500 
17,224,700

$111,841,200
11,212,100
23,623,000
10,221,400
10,646,700
11.923.200 
9,710,200

14,387,660
12.866.200 
11,010,000 
19,422,360

April
May
June.......
July..........
Auguet . 
September 
October... 
November 
December.

Total 12 mouth*.. $262,364,000 $106,190,600
The fire loss in February has always been excep­

tionally large, but in the last two y tars the amount 
has been enormously in excess of the average. The 
months' record from 1894, onward to 1905, is as fol­
lows :

February 
Mr* lone.Tear. rear.

*-
1906. 18,469,000

12,629,300
8,676,700

20,691,000 1890.
90,061,000 1898.
16,090,800 1897.
21,010,400 1896 .................. 9,730,100
13,992,000 1890
10,427,000 1894

The important fires during the month under review 
were these :

1904.
1903
1902.
1901 12,360,200

11,297,6001900

Morristown, N.J., dwelling.................................................
Birmingham, Ala , several stores....................................
Chicago, III., several manufacturing concerne...........
Seattle, Wash., hardware store.........................................
Mobile, Ala., hot», and «tores............................................
Hoboken, N.J., two «team yachts....................................
I tenser. Col., department store and other.....................
Indianapolis, Inti., several business blocks.................
Boston, Mass., wharfs and steamers................................
Hot Springs, Ark., general conflagration.......................
New Orleans, La, railroad terminal property..............
Bast Liverpool, Ohio, hardware house and other,...

$ 230,000 
240,000 
304,000 
400,000 
400,000 
600,000 
300 000 

1,070,000 
1,260,000 
1,500,000 
3,209,000 

480,060

NORWICH UNION ASSURANCE SOCIETY.
Mr. John MacEwan, who for the past four yean 

lias been in charge of the Western field for the Nor- 
which Union, with headquarters in Winnipeg, has 
been appointed by that company, superintendent for ■ 
the Province of (Quebec, to succeed Mr. Geo. Lyman, H 
Mr. MacEwan has been connected with the Norwich I 
Union for past ten years.

Æ______________________ ______ ___________ _________ a.____ ___________ . arnütuaJiàtA
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VISU OF MR A. J RELTON. QUERIES COLUMN.

In order to furnish our readers with information we 
propose to devote this column to replies to correspon­
dents. Letters should be addressed to “The Chron­
icle, Enquiry Department, Montreal.”

Answers will only be given to such communications 
as bear the writer’s name, not for publication, but as 
evidence of good faith, and only to questions referring 
to matters of general interest in regard to which the 
Editor of Queries’ Column will exercis» his own dis­
cretion.

1424. —H. B. J., Toronto.—The Trinidad Electric 
Company year ends on 31st December. The last 
statement shows earnings for the year of $201,842.27 
from which after deducting bond interest and operat­
ing expenses, there is shown net earnings of $82,- 
722.63. The dividend on the common stock at 5 p.c. 
per annum absorbed $53,250. Directors’ fees $3,000, 
and $26,472.63 was carried to surplus account which 
now amounts to $82,394.49.

1425. —O. B. W., Halifax.—The statement of the 
Toleda Railway de Light Company for the year end­
ing 31st December, 1904, shows gross earnings of 
$1,753,833.67 and nett earnings of $829,624.88, the 
amount applicable to common stock shows 2.75 p.c. 
on the $12,000,000 capital, as compared with 2.66 p.c. 
earned in 1903.

Mr. A. J. Relton, of London, Eng., fire manager 
c f the Guardian Assurance Co., arrived in Montreal 
( n the 9th. inst., having reached Victoria by the 
“Empress of India" a week earlier. He left for New 
5 ork on Monday evening last, whence he sails for 
home by the “Oceanic.” Mr, Relton left London 
a little over five months ago, and has during that 
period visited the Branches of the Guardian in the 
far East, including India, China and Japan, where 
the Company transacts a large business. It will 
be remembered by the readers of The Chronicle 
that over a year ago he visited South Africa, Aus­
tralia, and New Zealand in the interests of his Com- 

Thcrc arc very few parts of the globe thatpany.
In has not visited. Probably his next trip will be
to South America.

The Guardian under the management of Mr. H. 
M. Lambert is transacting a large and growing 
business in the Dominion. It has within the last 
few years erected one of the handsomest buildings 
in the City of Montreal, and one which is a credit 
to the Company and the City. The building ranks 
amongst -the most convenient and best equipped in 
the City, and we believe there are not more than 

or two offices unoccupied at the presentone
moment.

>*■
CANADIAN BANKERS ASSOCIATION.

A meeting of the Executive Council of the Canadian 
Bankers' Association was held at the Bank of Mont­
real, on the 14th inst. Amongst those in attendance 
were : E. S. Clouston, Bank of Montreal ; B. E. 
Walker, Bank of Commerce ; H. Stikcman, Bank of 
British North American ; Thomas Fyshe, Merchants 
Bank ; Thos. Elliot, Molsons Bank ; D. Coulson, Bank 
of Toronto; George Burn, Bank of Ottawa ; T. G. 
Brough, Dominion Bank ; Jas. Mackinnon, Eastern 
Townships Bank ; H. S. Strathy, Traders’ Bank ; W. 
B. Torrance (proxy), Royal Bank ; J. A. Richardson 
(proxy), Imperial Bank; L. DeGuise (proxy), Banque 
Nationale. We understand that among the subjects 
discussed was the collection and export of American 
silver, a matter to which the Minister of Finance is 
giving attention. The affairs of the Bank of Yar­
mouth were reported to be on a deplorable state, and 
as the association is empowered to deal therewith the 
results of their work will be watched with much in­
terest.

CANADIAN FIRE UNDERWRITERS’ 
ASSOCIATION.

The usual monthly meeting of the C. F. U. A. was 
held in Montreal, on the 15th and 16th instant. Mr. 
Alfred Wright, president of the association, in the 
chair. Good progress was reported in the completion 
of special schedules regulating manufacturing risks, 
and it is expected they will be completed in the course 
of a month.

The following Western members were in attend- 
Alfred Wright (president), J. J. Kenny, P. H. 

Sims, H. M. Blackburn, J. B. Laidlaw, T. I). Rich­
ardson and A. K. Pringle.

a nee :

MONTREAL INSURANCE INSTITUTE.

A largely attended meeting was held last night at 
the Montreal Insurance Institute, when a most in­
teresting paper was read by Mr. J. B. Laidlaw, entitled 
"Lessons from Conflagrations." Mr. Laidlaw re­
viewed the history of great fires, as far back as the 
great conflagration in 1666, which wrought such havoc 
in London, England. Other great conflagrations 

also referred to. Mr. Laidlaw stated that these

SOVEREIGN FIRE ASSURANCE COMPANY.

The above company has been granted incorporation, 
with an authorized capital of $2,000,000, to carry on 
the business of fire assurance with head office in Tor­
onto. Among those mentioned as interested in the 
company are Messrs. William Dineen and Robert E. 
Mcnzie, both of Toronto.

The subscribed capital is to be paid up in full in
three years.

were
disasters had been of periodic occurrence, and that 
conditions must be changed to prevent repetition of
past history.

We shall refer to the meeting at greater length in 
our next issue.
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!UNDERWRITERS INSURANCE BUREAU.

A branch of the above bureau has been opened in 
Montreal, in charge of Mr. Lander. The majority of 
the C. K. V. A. members are members of the bureau, i

holders should be given the right to vote for din t,,r„ 
and, that steps be taken for carrying this pr ,p|t 
into effect at the earliest possible moment, and Uiat 
Valentine I’. Snyder, Jas. W. Alexander, Jam. > ||. 
Hyde, Gage K. Tarbell, Cornelius N. Bliss, I I),. 
Witt Cuyler and Chauncey M. Depew, be a committee 
to arrange the details for carrying the step ini 
edition, and in connection therewith the settlem. 
the allied question of Indemnification of stockholder 
and report to the board at a meeting called i.t|u. 
purpose, not later than lath April, 1905."

The committee has unanimously resolved 1,, rr. 
commend that the Charter of the Society be at one, 
amended so as to confer upon the policy-holders (lie 
right to elect a majority of the Board of Dire, tors, 
namely, 28 out of 45. 'I he amended charter, 
pared by counsel, will Ik- submitted to the Board of 
Directors on 21st inst.

PROMINENT TOPICS.

Is it TO to Wak ok Peace? The situation respect­
ing the future action of Russia is just now of profound 
interest and importance. Vpon the Czar and his 
councillors rests the terrible responsibility of decid­
ing whether war is to be prolonged "to tile bitter 
end," which is a very indefinite expression, or nego­
tiations entered upon preparatory to peace being es­
tablished. Japan is not in a position to dictate peace 
at present, though there are not lacking signs that 
such a commanding position may lie achieved Jn the 
near future as will compel Russia to desist from fur­
ther operations in Manchuria. That a serious change 
has taken place in the credit of Russia was evidenced 
a few days ago when the securities of Japan, lier 4 
per cent, bonds, rose to the same price as those of 
Russia, although they are not specially secured by a 
lien on the imperial revenue. How great a change 
has taken place is known by Japan's bonds, 4 percents 
in June, 11)04, having stood at 75 and those of Russia, 
4 per cents., at 90, whereas, on 13th inst., the bonds 
of both powers were about on a level. On news that 
the Russian Government bail refused to consider pro­
posals for peace, there was a decline of half a point 
in Japan’s securities, but, so trilling a decline seems 
to indicate that the t zar’s obstinacy is regarded as 
not inflexible. The next few days will be a highly 
critical "time for the combatants and for the money 
market.

'M III

\

as |)rv-

Till- l-lyt TIAIii.k's I’koi.ki ss. Owing to ill.
minence given in the I'ress to reports respecting al­
leged troubles amongst the directors of the Equitable 
Life, and the publication of bitter personal attacks 
on one of them, it lias been generally thought that the 
business would suffer as a resul' of these disquieting 
articles and rumours. This has not been the
On nth inst., Vicc-I’residcnt Tarbell sent the follow- 
lowing telegram to all the managers 
ten days of March, large si for 
of society. Congratulations and appreciation." The 
February business was also greater than in any 
responding period. Si far then the attacks made 
this great institution have only served as free adver­
tisements.

"Business first:
period in historysa nu­

ll pen

Ann.su Employment oh Aliens on G. T. |\ r. 
Die Commissioner appointed by tile Government of 

Canada to enquire into the complaints made that 
aliens, not being bona fide residents of Canada, have 
been and are employed 
"National Transcontinental Railway,” known as the 
Grand Trunk Pacific, has made his report. The 
evidence addui-ed is very voluminous. Ilis verdict 
reads :

"I am of opinion that there was no earnest en­
deavour made to obtain Canadian engineers for the 
location of the Grand Trunk Pacific Railway, by those 
having authority to employ such and that had such 
effort been made there would have been no difficulty 
in obtaining a sufficient number of engineers, 
capable of not only locating, hut constructing the 
whole work. There was, however, a very earnest 
desire to obtain American engineers for the work .mil 
in some eases applications were made to the heads of 
other railway companies to relieve men for the pur­
pose of having them brought to Canada to Ik- employed 
on this road. That discrimination has been made 
against Canadian engineers, in my opinion, there is 
no doubt. "

The Government is much to Ik- commended for hav­
ing promptly appointed a very capable Commissioner,

Si iiiKii. Children in Revolt.— A striking illustra­
tion of what The Chronicle recently said as to the 
irréconciliable Poles was given a few days ago by the 
school children in Warsaw, refusing to attend school 
as a demonstration against the Russian rulers in that 
city. There have also been demonstrations intended 
to warn the authorities that a revolt would follow any 
attempt to draw contingents lor war service from 
Poland. Wlu-n news was taken to Louis XVI., of 
tin- disturbance in Paris, lie said, "'I liis is 11 Revolt," 
to which was answered, "No, Sire, it is Revolution !" 
as it proved to Ik-. The Czar of Russia is in danger 
of the disturbances under his rule also developing into 
revolution. Were peace proclaimed this cloud would 
probably disjicrse, if war is continued the home cloud 
may presage a disastrous political convulsion.

the works of the proposedOil

etc.,

The Equitable Lu e Assurance Society.- The 
Hoard of Directors of the Equitable Life have publish­
ed the text of their Resolution regarding the proposed 
change in the organization. It reads as follows -, 

"Resolved, that in the opinion of the board of policy-
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thousands of visitors enjoy this unique sight, for tile 
view of such a panorama is not to be had in any other 
city in the world. The building should be substantial, 
yet in harmony with its surroundings.

Mr. Winchester, who has had long experience in deal­
ing with witnesses, to investigate the complaints made 

, ling the neglect of Canadian engineers and the 
employment of Americans on the survey of the Grand 
Trunk Pacific Railway. Had this been passed over 
it «mild have been a serious reflection upon and dis­
couragement to Canadian engineers who were proven 
|>\ this enquiry to have as high a professional stand­
ing and abilities quite equal to those who reside in the 
Vnitcd States.

# # * #

Tin Street Railway Franchise.—The proposal to 
, xtvnd the franchise of the Montreal Street Railway 

discussed by the Council of the Board of Trade, 
on the 15th inst., when the following resolution was
passed :

••That the Council of the Montreal Board of Trade 
most strenuously objects to the adoption of the pro­
posed civic by-law providing for the extension, for a 
period of fifty years from the present date, of the con­
tract between the City of Montreal and the Montreal 
Street Railway Company, and the council urges the 
city Council to decline to consider any proposals for 
the renewal of said contract until within a few years 
of the time of its expiration, in 1922."

resju

Taxation of Canadian Pacific in Northwest.— 
The Supreme Court of Canada on 27th February last, 
gave a judgment in favour of the Canadian Pacific 
Railway of considerable■ importance to the company 
and to all interested in the line. The Canadian Paci­
fic charter reads :

"The Canadian Pacific Railway and all stations 
and station grounds, workshops, buildings, yards 
and other property, rolling stock and appurtenances 
required and used for the construction and working 
thereof, and the capital stock of the said company, 
shall be forever free from taxation by the Dominion 
or by any province hereafter to be established or by 
any municipal corporation therein, and the lands ol 
the company in the Northwest Territories, until they 
arc either sold or occupied, shall also be free from 
such taxation for twenty years after the grant thereof 
from the Crown.”

The question was, when did the exemption begin 
to run i* The settlers contended that the exemption 
dated from 1882, when the charter was granted, or 
from the completion of the line in 1886. The com­
pany contended that the exemption began at the date 
when each lot of land was patented to them by the 
Crown. As a large portion of the C. P. R. lands, ’ 
which originally amounted to 25 millions of acres, arc 
not yet patented, and the remaining sections were not 
patented for many years after the date of the charter, 

the settler’s contention upheld it would involve 
the company in a very large outlay for back and fut­
ure taxes.

From a large part of this impost, amounting to 
several millions of dollars, the Canadian Pacific is 
now free, it will dispose of the lands before the time 
for paying taxes on them commences, as it has done 
with those already sold.

Mr. George Hague. After prolonged prostration 
of a very painful nature, Mr. George Hague is now 
so far convalescent as to have taken a trip to Lake- 
wood, where, we trust, the milder climate and sea air 
will restore him to perfect health.

Altering the Names of Streets.—The proposal 
to re-name the streets of this city is again agitating 
the City Fathers. It is suggested that the streets 
running parallel to the river be named Avenues, and 
those intersecting them be known by numbers. Whe­
ther it would be wise to adopt this plan is open to 
question. It would create great and more or less 
general confusion, as regards the descriptions in deeds 
of properties, leases, fire insurance policies, etc. The 
historic records of the city would be difficult to un­
derstand were historic names of streets obliterated. 
On the other hand it would l)e desirable for those 
streets to have one name which run in a continuous 
line.

were

Disgraceful F^xhihition.—It seems almost incre­
dible that within a few miles of this city a few nights 
ago a large number of, presumably, men met to wit­
ness a “cix-king-main" in which several birds were 
killed. A more disgusting sport is not known, it ’s 
a relic of savagery, it is a sport that is practiced by 
an eastern tribe who arc about the lowest type of 
humanity, which relative position is that of those per­
sons who were present at the Bout-de-l’Isle cocking- 
main. The most vigorous efforts should be made to 
bring these offenders to justice and so far clear the 
district from scandal.

♦ » • » •
I hi Mountain Look-Out.—No time should be lost 

by the lily Council in deciding upon and giving out 
contracts for the erection of a suitable pavilion at the 
kte.iu.ni known as the "Look-Out” on Mount Royal. 
The \ aluc of this attraction to the city is very great 
as mav lie seen any day in the season when many

ACKNOWLBDOl

Insurance Engineering. February, 1905.—This 
number contains a striking article on "Baltimore’s 
Negligence," which speaks of there being "wicked 
carelessness in rebuilding” and alleges that, "another 
Baltimore Conflagration may be looked for,” as the 
fire department has not been improved, the water 
supply not increased, and the situation is most un­
satisfactory from a fire protection standpoint. It is 

hinted that in repairing certain buildings less 
than the insurance money received for damages has 
been expended. Several interesting illustrations are

even
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given of the Knoxville fire and explosion. '‘Concrete 
Steel Floors," "Tricks of Host* Makers," "Frozen 
Hydrants," "Tests of Materials and Apparatus," with 
a large number of minor articles make the February 
number of "Insurance Engineering" most interesting 
and valuable.

Morally' ah Inckndiaiy.—Moral responsibil f0r
numerous fires rests upon those who neglect sivh 
cautions against fire as they well know to be req : red to 
ensure safety. To avoid expense, or a short spell ..f d,$ 
agreeable work, many a man goes on day after da> ignor­
ing the existence of what he well knows to b danger 
A case in point is that of a merchant of high reputat. 
on whose premises a fire broke out, beginning h night 
in his cellar, that destroyed his stock and building, and 
which, it sttintd, could be from no

Prt

Stovkl’s Fuck 1:1 Map 01 Manitoba. This is one 
of a series of "Vest Pocket" maps issued by Stovel 
iV Co., Winnipeg, which city is acquiring quite a re­
putation for excellent lithography and illustrative 
work. This map is exceptionally well executed. It 
shows tilt* location of (170 towns, railway stations and 
settlements. An alphabetical index is attached by 
which the position of any place can he quickly found. 
The map is a remarkable exhibit of Northwest growth 
as not a score of the <170 places indicated existed 30 
years ago.

Wisconsin Inmkami Comminnionke’s Report on 
the Northwestern Mutual Life Insurance Co., from 
which extracts are given in this issue.

State ok Maink. The preliminary report of the In­
surance Commissioner for 1904.

State ok New Hampsiiikk. The preliminary report 
of the Insurance Commissioner for 1904.

Trial Plots ok Chain, Fin n Roots, htc. This 
pamphlet gives the results obtained in 1904, from trial 
plots of grain, fodder, corn, field roots and potatoes 
at the Central Experimental Farm, Ottawa. The re­
sults throw light upon the relative productiveness of 
the different crops, and their curliness in ripening. 
Mr. William Saunders, LI..IX, is director of the Ex­
perimental Farm, and Mr. ("lias. L. Saunders, Ph I)., 
is experimentalist, who are joint authors of above 
report.

cause except inevn- 
diarism. He admitted being in the place late on the 
night of the lire, as to which he could gfve no explana­
tion. The property being well insured, caused tin 
pi< ion that he had burned it to defraud the insurant-.- 
companies. 1 he circumstances that seemed to show his 
guilt were widely published. At the end of two da>s. the 
debris in the cellar had cooled so that one of my assist, 
ants, reports Mr. Davis, Ohio Fire Marshal,, was able 
to investigate it. He found that the opening at th base 
of the chimney whs boarded up ami a hole had be n 
burned through one* of the plankv Afttr r«m \;d. the 
planks showed a charred spot the size of the opening on 
their Inner surface. It was then clear that the burning of 
•oot at the bottom of the chute had burned through .1 
plank and ignited rubbish in the cellar ill which empty
boxes were stored. This saved the merchant loss of 
reputation, liberty, and the fortune represented by hi» 
insurance policies.

Hazards i hum Flues.—It is no n.ws that numerous 
fires arise from defective flues. Any observer of build­
ings in course of erection, who has his eyes and brain» 
m good working order, often sees flues being construct­
ed, that are almost certain to create a tire some, day 
/Mapy of the tires in country houses originate in the 
flue. The mansion recently burnt in England, inflicting 
a loss of $500,(XX). was the victim of a d fective flue. Thr 
matter is thus discussed by the Fire Marshall, of Ohio:

“The settling of its foundation or th disintegration of 
poor mortar or soft brick may produce a crack in a 
chimney through which sparks van pass to the dry w •«•d- 
work surrounding it. The use of the chimney i -r the 
support of joists or beams is a not infrequent cause of 
lire. A very large number of tires originate from spark- 
or hurtling soot passing out through an imperfect connec­
tion between the pipe and chimney or between misfit 
joints or an open Seam in the pipe.

The common practice of starting a brick chimney fr m 
joists is had, because of the liability of the chinfiev to 
crack from the springing of the timbers. The running 
of a pipe perpendicularly into one of these chimneys add» 
to one’s insurance premium. A stovepipe should not 
pass through an area which is not open to observation, 
as through a lath and plaster partition, or through an 
attic or ânused room, because openings in it may occur 
from rust or the parting of a seam or joint. And too, in 
such a situation the pipe becomes covered with .a fluff if 
dust which is liable to ignite; neither should a pipe pas- 
through roof, window, or siding even of 
kitchen. Although the pipe he properly is dated from the 
surrounding wood, by a dout/esleeve and six inches of 
zinc, it is still a source of danger, because sparks fr -m it 
may ignite the fluff on 
or rubbish or birds* nests at the eves or cornices. Sever­
al fires have come from papering over an 
stovepipe hole.

The flue in a chimney should be as much as 8 x 1 i inche- 
for a stovepipe, or have one tenth the area of the fire-

PERSONALS

Mr. IIkohoe Lyman for |**t ten yearn Superintendent 
for the Province of tjmdiee of the Norwich 
Assurance HooMy, liu* resigned Ilia portillon to take 11 
special agency of the Society for Montreal.

Mr. l.yman ha* the advantage of twenty years' ex­
perience In the biislnc*» of Arc Insurance which, together 
with hi» popularity and connection* 
materially In making hi* new undertaking a ineccw

' nk'ii

should an4|st

Hôtes and Items.
At Home and Abroad.

Montreal Clearing House—Total for week ending 
March Id l.PUV -flearings, $2ri.7Nb..*idr»; correenondlnz 
week 1904, S1S.1XI7.M4; 1««. SSt KHt.KtV

Ottawa Cleaeiwo House Total for week ending 
March 0. 1005—Clearings. $g.003.796; corresponding week 
last year. $1,819.654

Progress in Ac.ricultvrk—Dr William Saundvrs gave 
some very valuable evidence before the Parliamentary Com 
mittee on Agriculture and Colonization, relative to the con­
ditions of agriculture in Canada, which evidence i« pole 
lished in full. Even to those who are not directly engaged 
in farming, but take an interest in the country, the evidence 
of Dr. Saunders is highly interesting and instructive.
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cable from Canada which has been handed round a fvw 
people in the market, where it is alleged that upon the 
basis of a proper valuation of the company’s assets the 
shares are worth $-‘.500 each. Some exaggeration must be 
allowed for here, but a valuation of $5<*> is certainly not out 
of the way. A setback from the present bound is of course 
likely, but that the shares will soon resume their upward 
course is easily reasonable.

It is long since I began to tell of the future before these 
shares in these columns, when they were very little more 
than a third of the present price, and the great advance is 
as gratifying to the prophet as it is to the strong believer in 
the great future wealth of Canada generally-

At many of the half-yearly meetings of bank shareholders 
which have been held here recently, complaints have been 
made about the new policy inaugurated by many municipal 
ities of inviting savings deposits to be used for municipal 
purposes, better terms being offered to depositors than arc 
given by the local banking establishments. The question 
has reached a critical stage in Edinburgh. There, by way of 
an endeavour to choke off the competition the Scotch banks, 
a fortnight ago. raised the rate for loans to public bodies 
which competed with them for ordinary deposit money.

So far from curing the evil, this course of action has only 
precipitated the appearance of a crisis.
Town Council promptly convened a special meeting to con­
sider the new position of affairs. The first retaliatory step 
decided upon was that the town's business should no longer 
he given to the local hanks in a prescribed rotation, but 
that the Town Treasurer should be free to go where he 
could get the best terms.

This was only one thing decided. Artother was a recom­
mendation that Parliament should be asked to grant powers 
for the issue of an additional $2,500,000 of promissory 
notes, the plain meaning of this being that the competition 
complained of was going to be carried on more vigorously 
than ever.

But the end cannot be far away. The municipalities can­
not borrow money at a higher rate of interest than a bank 

and still keep a sufficient sum in hand to supply de­
positors who make a legitimate demand for their money. 
The municipalities rely upon getting spare cash from a 
neighbouring bank in case of need. The suffering banker 
therefore very kindly keeps part of his own deposit locked 
up in order that the competing municipality shall be freed 
from the necessity of locking up part of the deposits it has 
received from the public Being able to use profitably 
therefore the J-hole of the money deposited with them, the 
municipalities can naturally pay a higher rate of interest to 
citizen lenders. It will surely not take our bankers long to 
see how foolishly they make a competitor possible.

Insurance.

it serves. Chimneys should always be built from 
, par and with a well-fitted iron door at the b 'ttom 

make the cellar chute a source of 
recently shown in an Ohio city.

tli ughgencc may
r. as wasda

11 y J. L. Cunningham—It may be a mis- 
into the insurance business too young, birt it

1 11 HAMS
take to go
Js 1 likely to be often repeated by the same individual.

I hv closer money is, the more difficult it is to get it. 
of commission do not always show in agents'

accounts.
Report your new risks to your companies, not to your

ci unpvtitors.
Talk j. cheap when you use the next-door telephone. 
Time is money, for money can be borrowed on time—

with oilier collateral.
gome are good because it pays, and some are good for

nothing.

T„k Aukhcv Force an Asset.—In an address before 
Underwriters’ Association of Massachusetts, theLife

President, Mr. J. H. Holcombe, uwelt upon the agency 
force of a life company being pne of its assets. The 

sound enough, just as .t is correct to estimate 
amongst ‘'his" assets.

The F.dinburghpoint is
the healthy constitution of a man 
The trouble is that assets of this class are inconvertible 
into eash or anything of cash value. Mr. Holcombe said, 

ported in The "Standard:” A company to perform its
|„.,t service, must have a corps o( agents who shall go 
about, and having educated the public as to the functions 

life insurance, explain to them not only what the in­
stitution can do (or them, but what his own particular 

perform. The agent'» work is one of educa-eompany can
lion, and is one in which while he is earning his own 
living, he is doing a service to his fe.low men, and he is 

only doing this, but he is also benefiting the policy­
holders of his own company by adding to their number, 
broadening the basis of their business, and aiding in that 
growth which will bring better returns to all concerned. 
The best results are produced by a corps of agents who 
are not only harmonious among themselves, but between 
whom and the home office there exists the most cordial

can

feelings of confidence and friendship. A corps of this 
kind is necessarily a matter of growth. It takes years 
and the expenditure of much money to establish a thor­
oughly efficient and harmonious body of agents, but when 
this is done, the results wid justify the time, labour and
expense.

"My belief, therefore, is that to the ordinary assets of a 
life insurance company, there may be added the value of 
its gney force, and that so far as the efficiency of the 

is concerned, and the results which it can give The persistent search for new areas of business is lead­
ing many British companies to make a special effort to ln* 
terest women in life assurance. One company has recently 
joined in the endeavour with a scheme of what is pleasantly 
called retiring allowances for women workers, professional 

A small annual premium of. for young 
about eleven dollars is charged, and in return $100

company
to its policy-holders, this is as truly an asset as any other 

which is set forth in the printed statements.”

Correspondence* and otherwise.
women,
is paid should she die before reaching the age of 55. Should 
she live, however, until that age. as she reasonably may, 
she receives a “retiring allowance*' of $5“° P^Ymg a 
small extra premium she obtains the right, in the event of 
incapacity or marriage intervening, to have returned three- 
quarters of all the premiums paid.

The essence of the scheme seems to reside very largely 
in the excellent way it is drafted and printed. Folded like a 
British bankers pass-book, it is just the charming produc­
tion to catch a woman's eye.

The writing down of Con«ols to 85 and 87 1-2 this time

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

LONDON LETTER.
London, Eng, March 2, 1905. 

Finance.
More and more sensational becomes the advance in Hud- 
r'« Bays on the London Stock Exchange- At the time 

•*t writing $370 has been bid for the $50 shares- Most re­
markable stories are in circulation. I have seen a private
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The trading In 800 Common was very limited this wo* 
and only 00 share* c hanged hands In the local market. 
The closing bid was 110%. a decline of V/A points from 
last week's dotting quotation.

last year which many insurance companies indulged in is 
now regarded by many of the chairmen at this year's meet­
ings as having been rather precipitate- The premier secur­
ity has now recovered to beyond 91, and shows no signs of 
any likely rrriewal of weakness. It is therefore possible 
that in many offices last year's process will be reversed and 

• some writing up indulged in to the very great benefit of 
the various accounts.

At the opening of Parliament the King’s speech gave a 
distinct intimation of an early opportunity to introduce a 
Hill to amend and extend the Workmen's Compensation 
Act, so that there is now, provided only that the session 
lasts long enough, a reasonable prospect of that egregious 
and litigious enactment being classified and broadened. 
Tbis will be beneficial to societies like the Law Accident, 
which have only just navigated very troubled waters in con­
nection with this class of business.

The < I rand Trunk Hallway Company's earnings fur th* 
first week of March show an IncnNise of $145,0!rj The 
stock quotations as compared with a week ago ara as 
follows: —

A week ago. To-day,
112First Preference.. 

Second Preference 
Third Preference.,

m
.0. hi
47 5(1 j....

Montreal Street Railway w«a active ami advanced ;u 
price, but lias reacted from the highest of '-'24, ciiwlujl 
with 223% bid, a net advance of 5% points and 9.132 
shares were involved In the week’s business. The 
transactions In the New Stock brought out no sh.ires. 
The earnings for the week ending 11th Inst, show an In­
crease Of f4.056.39 as follows: —

i

STOCK EXCHANGE NOTES I

Wednesday p. m. March 15, 1905.
Canadian securities were again largely dealt In tills 

week and were buoyant and strong with n tendency to 
advance. C. I'. It. was a decided feature and niched a new 
high level. Montreal Power showed the largiwt volume 
of huelnese, over 10,000 shares having lieen traded 'n 
during the week. The slock seems likely to go over 90 
on this move, end |«r Is confidently pririlctcd before the 
mid of the year. The necurlllos of the Dominion Inin A 
Rtcel Company were actively dealt In. and the (V>mii'on 
made a new high record on this move.
Steel Common continues weak. It Is gonerally admitted 
that the dividend for this half-year will lie passed. Unlit 
the annual statement appears It Is difficult to eetlma'e 
the position of the Comistny, but It Is twlleved hy many 
that the floating llahllltle* are not ad discharged and 
that financing for completing the plant will still be 
necessary A gmtl deal of profit taking was evident in 
this week’s market nml was a tcet of the Inherent 
strength of the situation. All liquidation offering was 
readily absorbed, and as noon as the pressure was reliev­
ed. prices advanced. This terrien,7 has been equally 
evident In the New York market. The public have a' ni 
time been largely. interested In the market during U 
advance, and for the most part have been satisfied with

tInerts*.. 
* 387.28 
1,513.38 
1,125.63 

126.28 
420. VO 
662.94 
120 26

ISunday..................
Monday............  ...
f uesday.................
Wednesday...........
Thursday..............
Friday ...................
Siturdax..............

*3,470.18
7,345.76
7,183.97
6,243.05
6,688.92
6.730.34
7.192.34

<

1
1
l

« • • •
Toronto Railway closed with 107% hid, n gain of 

[joint over last week’s close. A fair business was done 
end 2.242 shares figured In the trading. The earnl.i.'s 
for the week ending 11th Inst, show au Increase of 
M,998.20 as follows:—

eNova Beet la

I,
7

Incressr. 
4396 37 
1,146.98 

575.95 
603.19 
875.87 
455.12 
946.72

♦3,222.81
7,379.49
7,077.08
6,913.75
7,00447
6,652.72
8,188.74

Sunday... 
Monday... 
Tuesday... 
Wednesday 
Thursday., 
Friday.... 
Saturday..

P
c

tl
h• « • •

Twin City closed with 100 bid, a recovery of % of •' 
point from the dosing hid last week. The" trading vs 
not as active, hot 1,083 sliares changed hands. The 
earnings for the first week of March show an Increase of 
*5,218.00.moderate profits.

Money continues easy and although rate* 4inve stiffened 
slightly In New York, call money was readily obtainable 
there to-day at 2% per rent, locally rates are unchang­
ed for I «ink money 011 call at 4% per rent, with supplies 
more than adequate to the <1 remind Tile rate for roll 

In Isvndon to-day was quoted at 3 per cent ,

* » • *
Detroit Railway had a further advance to 82|j, re­

acting to 81% hid at Hie close, a nel gain of 1% points for 
the week. An active business was done In the security 
and 4,479 shares were Involved In the trailing. The earn­
ings for the first week of March show an Increase of 
*11.340.

emoney
While the Rank of England rate continuée at 2V, per I.

Itmit.
The quotation* for money at continental point* are ai

follows:

* * • s
There were no *»)<* In Halifax Tram thla week and 

the stock closed with 106 Wd, a nominal decline of to 
liolnt on quotation for the week.

h
ii
wMarket. Rank.
K■<UPari*............

Berlin 
AnoMenlani 
Vienna.... 
RriiMeb..

*« * W ♦ ♦
Toledo Hallway came Into prominence during the Inst 

few day* and sold up to '.W/4, closing with bid » 
net advance of 4% point* over la*t week. The etock ua« 

active than for aonie month» paat and 3.5H0 shares

N
*? I*3 tr1*4 b

41 44 M *

I

more
changed hands during the week.The highlit for O. P. R. this week locally was 149%.

stock touched 149s< In New York. The clos-while the
Ing quotation was 148 hid. a net gain of 5% l»lnt» for 
the week on transactions Involving 9,838 shares. The 

nine In good demand and closed with

* * * *
Mackny Common has a decline, hut has recovered from 

the lowest snd eloeed with 41% bid on transactions of 
550 sliares. This I» a fractional gain of % point from 
Ifctt week’s close. The IYeferred Htoek was In goo! 
demand and sold up to 76% closing with 76 bid. a n*t

New Stork wn*
147 hid. a gain of 5% twin's on sales of 1,191 shares for 

The «timings for the 6rst wck of March showthe week
an Increase of *160.000.
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g,iia of 1 % points. An attire business was done nnd 
l.iMU harts were brouglit out during the ve k.

see*
Ogilvie Preferred continues strong on transactions in­

volving ."<*) shares. The last sales were made at i:ui, and 
the closing quotation was 137 bid.

it. A. O. after advancing to 70 reacted and closed with 
I» hid. a gain of 2 full points for the week and 
l„Mi!i shares were traded in.

Coal opened at 70% and advanced to 76%, and the last 
ailes were made at 70%. The lowest of the day was 76% 
Detroit Railway after opening at 82 reacted to 81 nnd 
closed with 80% bid. Mackey Preferred 
and declined to 75%.
at 02% and 02, closing offered at 02 with 01% bid. 
Lake of the Woods Bonds sold at 100% and Laurentlde 
Bond8 at 110, while Winnipeg Electric Bonds sold 
and 107%. 100 North West Land sold at 304%, 41 Bank 
of Montreal at 256%. 3 British Nortli America at 135. 
Eastern Townships at 100%, 1 Mendiants at 172% and 79 
Commerce at 105. This completed the day's business.

opened at 70 
Nova Scotia Steel Commun sold

at 108

I

Montreal lower was a feature of the local market and 
on transactions of 10,908 shares advanced to 80%. 
closing was at a slight reaction to 80% bid. a net gain 
of IJs points for the week. 05 is confidently spoken of La­
the stock within the next couple of mouths.

* * * *
Rumours of good news In connection with the Domin­

ion Iron securities continue rife, and the Common stock 
was buoyant ami active this week, the sales involving 
0,314 shares, the closing quotation being 24% bid, a net 
gain of 1% points for the week. The Preferred, sloe t 
dosed with 72% bid, a fractional gain from last week's 
cluse anil 1,132 shares changed hands. The Bonds ware 
actively dealt in and #349.000 came out during the we lit. 
Hie dosing was 85% bid, a gain of % of a point over 
last week’s closing quotation.

The

MONTREAL STOCK EXCHANGE SALES
THURSDAY, MARCH 16, l9oy

MORNING BOARD.

No. of

250 Detroit Ry........... .
*5 “ ..............

12$ W. I. Electric....

No. of
'•bar**. Price Price

25 C.P.R......... 148 *1%3« «47 . 81
’5 ............. «47V

....................
..............  14%
P.8.... 146 

• «47

5°»5 75 .... 49 V»5 25 Ogilvie Pfd 
10 Pom. Coal. >3*10

75too 3 751 New C.P.R,... 
336 Mont. Street ...

«45 55
21

76%223 7m4* * * *
Nova Scotia Steel Common sold down to 00%, recover­

ed to 03 and dosed with 02% bid, a net decline of % of 
a point for the week, but a recovery of l%points from tie’ 
lowest. During the week 2.334 shares were dealt lu. 
There were no tranaael Ions in the Preferred Stock n ir 
in the Bonds.

2; MU
222%

25 76%
loo 76%loo New Str.et . 

200 Sao Paulo..., 
50 Toronto Ry.. 
10 « ,
25 Toledo Ry,,.,
25
75 Halits» Tram 

aco Trinidad.........

180222 76%
100 Laurentide Pfd........  104
5° “ .... 104 V

«°4%

.. 1:8% 

., 107%
•• 107% 75

.1" 150 •05»9% to 104%
«°5* * * *

Dominion Coal Common, one of the non-dividend 
payers, has continued to advance and sold up to 70%, 
closing with 70% idd. This Is a gain of 4% points for tlio 
week 011 sales of 2,815 shares. There were no sales 11 
the Bonds. In the Preferred stock 42 shares changed 
bands, the last transact Ions being made at 110%.

•05k
5° .... 1063f o 87 30 Maclay, Pfd 7-i5 Iron Com ’5 53 75 «200 24% 75#325 24% 79 Bank of Commerce, 165 

« East. Tp». Ba k . 160k
3 Bk. B. N. A..................

41 Bank of Montreal s»6V 
100 N. W. Lard

9 Switch Com_____  __
$3,eoo Lake Wood» Bds. 109% 
a,o 0 Laurentide Bds... 
t,ooo Iron Bondi.........

45 3C4
450 

2$ Power
«4
*9%

»S 89XPer cent. 304%3° S3Cell money in Montreal. 
Call money in New York. 
Ceil money in London .. 
Bank of England rate...
Console................................
Demand' Sterling.............
60 days Sight Sterling..

100100 88%
25 88%:i no35 Detroit Ry 82

9ÎI 84%
AVI'BISOOV BOABD.

..........  147%

........... «47%
It 35 C.P.R 75 Scotia

»5 “ ... „
125 Laurentide, Pfd.... 106 
10 Power .................... sa

63%50* * * * 62
5 146Thursday, p. m., March 10. 1905.

The market had a reaction to-day but prices were re­
covering at the close although Slightly below yesterday's 
level, l'acmé opened at 14B and sold down to 147, Hie 
lest sales being made at 147%. Street Railway sold 
between 223 and 222%, some broken lots changing hands 
at 222. Tlie New Stock sold at 222. Toronto Railway 
sold at 107% in the morning and at 107 In the afternoon. 
Sao Paulo was firm at 128%. * Dominion Iron Common 
fold between 24% and 24. There were no sales in the 
Preferred which closed with 72% hhl. The Bond* 
traded In at 84%. Montreal Switch Preferred aoi.l 
between 112 and 113, the last sales being made at 112%. 
The < 'ommon

10 West India........
500 Trinidad.............
to Iron Com,..,.
IJ Street.................

7 New Street.... 
75 Toronto Ry.... 

lOo Mackay, Pfd... 
10 «• ...

6c o I)om. Coal........

::: ?, 42
24 75

$1,000 Iron Bond» 
4*000 
5000 
3,000
« Merchant» B«nk.... 
5 Ogilvie Pfd.............

232
223

Winnipeg Bonds.,. 108
" •• "o?l

•• «73%

1 .,7
75#
75%
76% ■3«76%75 25 «3»a5 76%

were

FIRE INSURANCE.
stock Bold at IOO. Montreal Power 

was active nnd after opening at 89% reacted to 88%, and 
die last sales were made at 88%. Toledo Railway sold 
it 30 and 29%. and Trinidad Electric lietween 80 and v-7. 
•Idle West India Electric sold at 50 for 135 shares and 
M shares at 49%. 75 sliaree of Halifax Tram changed 
lands at 106. Laurentide Preferred was a strong fea­
ture and after opening at 1M, advanced to 100. Ogilvie 
Preferred

Chief Clerk—Wanted by a leading British 

Fire Office. Address Box 578, Montreal,
stating age and experience.

Applications will be regarded as strictly 

was strong and steady at 188. Dominion Confidential.
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Toronto Sturt Railway.The gross traffic earnings of the Grand Trunk 
Canadian Pacific, Canadian Northern, Duluth 
South Shore & Atlantic railways, and the Mon­
treal, Toronto, Halifax, Twin City, Detroit United 
and Havana street railways, up to the most recent 
date obtainable, compared with the corresponding 
period for 1903 and 1904, were as follows :

Grand Trunk Railway.

Month 1903. 1904.
'«I,?»!
■9»,337
•07,482
•".3S6
217.887
«46,861
201.344
198,150
213,661

1904.
38,S>7

<905
161,176
174,519
•77.593
192,629
185,812
*37.010
183,810
174,039
•99.115

April
May
June..........
Jelr.........
August., .
September.
October...
November.
December.

Week ending. 1903.
36,831

Veer to dite. I9°3 •905.1904.
$5,066,861 $3,902,903 $1,720,013 $817,120

1905. Increase
614,632 145.092

1905. Inc.Feb. 28 .............
V etk ending. 

Mch. 7

Mch. 7 47,163 8,6451904.
469,540

1903
654,582 Twin City Rapid Transit Company,

Canadian Facipic Railway .
Month, 

Jsnusrjr .. 
February .
March.......
April
May..

•903- •904. 1905,
*349 469 

3«9.8'I

Inc.
1905. IncreaseYear to date. $310,084

180,947
3'7.839
3'S.465
337,699
346,018
361,701
3*3,579
370,349
346,673
333.4*4
357,452

*319,354 
310,180 . 
338,580 
331,615

381.124
386,629
371,476
365.938
352433
374,73»

1904.
73,729
74.233
75,560

{86,657
75,853

1904.1903
Feb. 28.................$5,941,000 $5,401,000 $6,268,000 $867,000

10,11$
9,631/ GROSS Traffic Farmings

June
JulyIncrease

160,000
Week ending 

Mch. 7............
1903. 1904. 190$.

$773,000 737,000 887,000

Nit Tkaffic Farnincb.

August** *.
September,
October...
November.
December.

Wee* ending. 1903.
69.444 
61,763 
69439
71.100 
70,458

Inc.
$65,016

Month. <905-
1412,668

1903- 1904.

*357.65»
*1,541

January.
Felituary
March .
Mar1 .*.*
Iune....
July. ..
August,,
September ........ 1,102,266 i,v68,Ho8
October  ...............654,017 1.566,114

1,477,981 1,669,575 
1,581,145 I 662,669

. $916,771
• 741.741
, 1,158,564 850.854
. 1,493,173 411.533
. ',3*3.357 1.391,565
. 1,146,055 1449.911
. 1,318,517 1,249652
. 1434,102 1,527,930

Inc,'90S
78,318
78,164
81,060
81,160

Feby. 7 4.599
4,031'4

It 5.50018 - P«- 4497
®l/>7a Inc. 5,119Mch. 7

Halifax Blbctxic Tramway Co., Ltd. 

Railway Receipts.November
Decern lier

Month. 
January.. 
February. 
March ... 
April.... 
May. 000 o 
June........
July.........
August a . . 
September 
October... 
November 
December

1904.
10,677

9,894

Inc.1903,
$10,867

9,3H
10,195
:ô:$
11.844

1905.
Total • 13 708,709 13.689,804 

Canadian Northrrn Railway.
$10,256 Dec. 411 

7,i86 «' 2,705
■1,152
11,145
12,074
MW
'7.5**
17401
17,86s
12434
11,08$
11,163

Geoii Trappic Earninoi.
July 1st, 1903 to 
June 30, 
$3.114,800 
1904.
43,500

July 1st, 1902 to 
June 30, 1503
$2,304,45°

Week ending.
Mch. 7.....................

$820,350
1904 '5.942 

16.786 
18.494 
12,055 
11420 
11,160 

Week ending. 1903.
1.3*5

8400
1905.
51,900

Duluth, South Shorr »• Atlantic

Inc.1904. 1905.
1,854 Dec. 611

1904. 1905. Increase
36.575 43.5*6
35.7'9 41,197
3»."49 43.914
54,837 54,9*6

Week ending.
Feby.7..................

1903.
41,146
48,950
46,041

2466Mch. 7.6,991
5,57*
5475

'4 Lighting Receipts.>1
18......... 91

19<>3 ■ 904 ■90S leeMontrial Stsrrt Railway. January.. 
February. 
March..... 
April

$'3,863 
1 '.914 
10,513 
10,156
9,020
8,368

UI! ■
:;•$
14,100
i6,6n

$ 16,317 $ 15.667
14,1*0

Dec. <5 
“ 471905 Increase 

$ 101.096 18,710
184.132 17.109

Month
January,..
February..
M arc-i ..
A «hi ....
May.........
June..........
July ....
August ...
September.
October...
Nopemhei,
December

Week ending, 1903 
39.3*7

1904.
$ 181,386

167.013 
'83,689 
184,905
H7,34i
119.565ax
si6,»95 
219.633 
201,147
108,428
1904.

40,040
Toronto Strut Railway.

1904.
$ 179.360 $ 10697c

168,904 165,377
83.643

M day.

1903.
$ 168,883 

139,065 
168,987 
170,050 
170,773* 
105.454 
112.337 
*08,586 
112,156 
*04,45* 
187,930 
187,780

14,1*7
11,718
12,116
9,756
8498
84S1
9,596

11.71°
14,109
1*473
17,6*4

Ms,
June ....
July.........
August... 
Septembei 
October.. 
November 
December

Detroit United Railway.
1905. Increase 
47.836 7.796Meh. 7 Week ending 1904 

Mob. 7............... $ 69,733 $ 81.073

Havana Electric Railway Co.

Increase,
$ H,34°

I90J

1 nereis• 
$17,610 

'6,473

Moaih. 1904.
$ 161,938

I4*.539 
'59.943

•Rlrlks. t Spanish BUver.

'90S.

I?aniarw. .. 
•brvary.4 

Match ... Increase
$.3,167

Weak ending 1904 
Mch. 6..............$+33.390 *+36,557

19<>5.

________ . .. . .S..S,.■ -ma.— -m
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THE CROWN LIFE «^Jnce
annual meeting of shareholders

Hit annual meeting of the Shareholder of the Crown Life Insurance Company was held at the Head Office 
the Company, in the City of Toronto, on Monday, March 6, 1905. One hundred and seventy shareholders were pres 
or 1 - presented by proxy.

DIRECTOR a' REPORT FOR YE4R ENDING DECEMBER 31st, 1004.
your Directors respectfully submit for the consideration of the shareholders their report of the Company’s opera- 

fo, the year ending 31st December, 19m. We are glad to be able to state that owing to the continuance of the 
r,.;1t care in the selection of risks, and the conservative methods employed in securing them, the same high grade 

hu. aes's has been maintained during the year that has beensuch a marked feature of previous years. The volume of 
new business, moveover, exceeds that for any previous year.

N,« applications for insurance amounting to $1.485.210 were received by the Company during the year for con- 
i le ration. Of this amount, policies for $1,204,300 were issued and “taken,” the balance. $221,010, being the amount 

declined deferred, and not "taken.” There were in force at the end of the year a total of 1783 policies for $2,985,200 
,,f insurance, and representing a premium income of $120.910.39. These figures show that the average amount of 
l a, ii policy is upwards of $1,600, and the average premium rate per thousand of insurance is over $40.00,

The cash income for the year from premiums amounted to $109,917.87, in addition to which the deferred and out­
standing premiums at the end of the year amounted to $34,03.102.

The Company has again been fortunate in sustaining a very small deatti loss during the year, the total claims 
amounting to only $7,000 under six policies.

\s is shown by the .financial statement, our liability to policy-holders is represented by a reserve fund of $151,627, 
,jlc basis of the present Government standard of valuation (Hill. 3 1-2 per cent ). The total security to policy­

holders from all sources as pgamst this liability amounts to $550.333-52, as set forth in detail in the financial state 
Iiiriil. which has been duly audited in accordance with the by-laws of the Company, and which is submitted herewith.

The Directors report with sincere regret the loss during the past year hy death of two of the most highly 
esteemed members of the Board, Mr. John Hoy, of Toronto, and Mr. Benjamin Hcartz, of Prince Edward Island.

The Directors desire to express their appreciation of the faithful and efficient services rendered by the Head 
office Staff and by the Company s managers and agents.

I). TISDALE, ARTHUR J. HUGHES.
Secretary.President.

ELECTION OF DIRECTORS.

eJX'IKX ÏÏ'1K,:‘KdWkïï..rS $!
S I.I.I,-' For*,,. M P- Ft.nV I. Il„d||,"s K-C , Kan.lolpl, VJ.cIm,W; C S W.i™ VV. H. Ms-
Mur rich. K.C.; Geo. H- Roberts ; Henry 1 Machell, MD., L.R-C.I., J. Douglas Hazen, KC., MP P.

ELECTION OF OFFICERS.
At a subsequent meeting of the new Board of Directors, Col, the Hon. David Tisdale, P-C-, K.C*, M.P-, was re­

elected President, Mr. John Charlton, Vice-President, and Mr. Geo. H. Roberts, Managing Director.

etc., is a problem too intricate to be understood by 
ordinary business men, who, as such, naturally dis­
like to enter into arrangements which the y do not 
thoroughly understand.

PARTNERSHIP INSURANCE.

There are numerous business firms whose pro- 
indeed whose very existence,sperity, in many cases

depends to a large extent upon the life of one partner. • In a notice of a new publication on Partnership 
So far is litis the case that some banks Jiave protected Assurance "The Policy-Holder" remarks that, “In- 
themselvcs from risk of loss by the withdrawal, or finitely superior to the ordinary joint-lives polici 
death of the leading partner in a firm to whom credit separate policies on the single lives. The cost ol 
has been extended, by insuring the life of such part- ; such latter will, of course, exceed that of the former 
nor as collateral security during the term of the part- j policy if each life be separately assured for the like 
nership. The arrangement is one needing special 

to avoid legal complications and disputes.

es are

sunt as the amount of the so-calhd partnership policy. 
To reduce such cost the adoption of Enlargeahle 
Term Policies is suggested whereunder the rates of 
premiums payable are extremely low compared with 
ordinary whole-life premiums, while the assured, if 
accepted at the ordinary rate is given the option at 
any time, not less than 5 years before the expiration 
of the term, of converting the assurance, without 
renewed medical examination into a whole life assur-

care so as
A form of partnership insurance is intended to safe­

guard a firm from collapse owing to the withdrawal 
of the capital of a deceased partner for its distribution 
amongst his heirs.

\Iany a strong firm has been crippled by its capital 
being drawn upon hy this cause, which depletion may 
be wholly, or to a large extent, prevented hy life in­
surance. arce at the then current rate of premium applicable 

It would seem that, for the purpose 
in view, these enlargement term policies are remark-

I The older plan of effecting insurance upon the joint 1» his then age.
1 lives of the partners in a business firm, the imount
I being payable to the survivors, something akin to the j ably suitable. If the partnership is dissolved hy the 
1 tontine plan, is open to such serious objections that effluxion of time the desired assurance cover has been

■ it is not popular. To equitably adjust the payments
■ on such policies to the various conditions of different 
I partners, as to the extent of their interest in the busi-Iz

obtained at a very low cost, and the separate policies 
may then he handed over to the respective lives as­
sured, to be continued or discontinued as the holders
may elect !their expectancy of life, their value to the firm,

iSr-o4L. A'Ll'À.-. . ’Ik.,',. —I
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July
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4.I8M86 4,666.666
6,066,6.81 6,7674*40

761,100 061/16
8,000.000 8/16/00
8,000,000 1,468.160

8,887,400 1,2» ^50
6,686/66 3.000,000 

1.500,000 1/00,000

5*4/178

British North Amerlea.........................
Canadian Ranh of Comueree ......
Crown Bank of Canada 
Dominion ..................
R as tern Townships.

Homlltna ... 

rmpenm..,.
la Banque Nationale ...................

SSSSttiSSJU.
Metropolitan Bank .. .
Moleous.........
Montreal........

New Br inswtck 
t ova Sootta 
Ontario .......

People's Bank of N. B.........
Provincial Bank of Canada...

Es=
HSsfcr.v:
St. Johns.
Toronto .

::: USfl
644.073

1,000,600 1.000,000 
3,000,000 8.000,000

14/08/80 14,000.000

................ 660/00 600.000

.............. 3.0*4,260 6/65.700

B/00,000 i/eo,oro 
1,600/00 1/00/00

180,000 
W.M

180.000 
846,587

I.8M/86 -,___ ____
3,000.066 8/00,008
1,600/00 1,800.000

1.880/06 
mjm
186,316
874.610

1,660.066
106/66
666,600

.SB

8.746.000
1.366.150
1/00,066

600,660
866,066

8,714/11
1/86,180
1/88/86

100000
860/06

USSKaaaSS-:::^-;;::
R££a::::::.::::

MiecnLLAPBove Stocks.
7,re, ioo 7.616 (»so
8,766/06 8,700,000
1,478,000 

m,pp I 
16,068,000 16/66,030
11,500,000

..•SS!

35 
.. 11,066,606 

1.350,000
1.700,000 1,700/00
8,176,006 2,176.008

600/68 
111.760

1/00,000 
1.300,(100
1,460,600

... 5.000,000 ...................

... 50/00.000 41/00.100
•ojee.ooo v.,mn,;oo^ .IM

* 7,000/00
1,000,006 1,00 jm
3,006.060

mtS/So

87,8*0/00

Can. Colored Opt touMIlle Co .
Caaada General Kleetrle ..............
Canadian Pnelâe ........X I» ........
Owameretal Cable...............
Detroit Kleetrle 81....................

8,000.000
‘s/M/X

(0,000.060
1.060,000

Dominion Coal Preferred 
Common .. 

Dominion Cotton Mills. 
Dorn. Iron A Steel Com.

DalnthS. I. ft Atlantic.. 
do PM.

Halifax Tramway Oo.........
Hamilton Kleetrle St. Com

•6 « ,, . •••• • . a .

do

io'SS
1,806/00

Pfddo

160.606
216.700

1.600,000
1/06/60
1/00,000

lntereolonlal Coal Oo.Preferred.!!,do
Lenrwntlde Paper Co..e..........................
aggffigg^gfc-tKW.;:::
8ml Wlrelee T.IHrm#‘ Oo.. 
Mock., Compenlm Uoe.^........

MorekeoUOoUoo Oo 
Mloo. «t. Pool â BOM. ISPfd.do
Moatmoreney Cotton.

Mont real Cotton Co.,
Montreal Light,Hi. ft Pwr. Co..........
Montreal Street Hallway.

de New.
Montreal Telegraph .
National Salt Oom..

8/00,000

e.ooe.oeo^^^^H
1/00,000 1,006,000
8/06/00 
7.006,000 
8,000.000

5:5553500.,»,.00008*0

Nmtfc- Ami Land. Oom....

N. Swtls «tool A Cool Co, Coil

do

i:S«
^■8,COO,000

1AM,800

1,408,801 
8,ON,«16 I
4.100AM
1AOOAOO 
I.MO.OM 1,180 AM
3,800AM 1.000,000

I.I11.0M

' iii;do
Ogllvle Flour Mille Co

Pfddo

WW 797,000 
13.100 AM I1AMAM 
0.9MAM e.Seo.oM
1,300 00# 1,003,000
Iffg "umS

I 00)1,040 «.w”

KloAellol A Oet. Mo,. Oo...........
81. Joko Otreol Hellw*,..
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Federal Life Assurance Co.
OF CANADA.

23rd Annual Report and Financial Statement.
FOR THE YEAR ENDING DECEMBER 31st, 1904.

of thirteen and a half per cent, in assets.
The assurances carried by the Company now amount 

to $16,047,806.23, upon which the Company holds reserves 
to the full amount required by law, and, in addition there­
to, a considerable surplus.

The field officers and agents of the Company arc intelli­
gent and loyal, and are entitled to much credit for their able 
representation of the Company’s interests. The members 
of the office staff have also proved faithful to the company's 
service.

eSSSSSSSS
tin mcial statement were submitted : hnanciai si DIRECTORS' REPORT.

Your directors have the honour to present the Report 
arnl Financial Statement of the Company for the year whicl. 
closed on the 31st December, 1904. duly vouched for by the

11 Vhc new business of the year consisted of two thousand 
two hundred and fifty applications for insurance, aggregat- 

$,,146,500, of which two thousand one hundred and 
seventy seven applications for $3,010,400-50 were accepted.

As in previous years, the income of the Company shows 
a gratifying increase, and the assets of the Company have 
t*en increased by $285,979 52, and have now reached $2,148*-

773 Thé XCsecurity0 for"apolicy-hoFders, including guarantee 
canital amounted at the close of the year to $3.018.77^.37. 
jn!i t,1c liabilities for reserves and all outstanding claims, 
$1 ofa 035.56, showing a surplus of $1.055.837.81. Exclusive 
,,f uncalled guarantee capital, the surplus to policy-holders

péhcfeï on cighty-two lives becamc claim, though 
death, to the amount of $157,040.00, of which $12.585 was
r"nindud'ing0CashCDmdend*« and Dividends applied to the 
reduction of premiums, with annuities, the total payment to
Policy-holders amounted to $198,911.34- . ____. ,

Careful attention has been given to the investment of 
the Company's funds, in first-class bonds, mortgage secur­
ities, and loans on the Company's policies amply secured by 

Our investments have yielded a very satisfactory

Your Directors are pleased to be able to state that the 
business of the Company for the past two months of the 
current year has been better than in the corresponding 
months of last year, and that the outlook for the future is 
very bright.

DAVID DEXTER, 
President and Managing Director.

AUDITOR' REPORT.
To the President and Directors of the Federal Life 

Assurance Compai\y :
Gentlemen,—We have carefully audited the books and 

records of your Company for the year ending 31st Decem­
ber last, and have certified to their accuracy.

The Cash and Journal Vouchers have been closely ex­
amined and agree with the entries recorded.

The Debentures, Bonds, etc., in the possession of the 
Company have been inspected, ‘whilst those deposited with 
the Government or Banks have been verified by certificate, 
the total agreeing with the amount as shown in the State­
ment of Assets.

The accompanying Statements, viz*. Revenue and As­
sets and Liabilities, show the result of the year’s operations, 
and, also the financial position of the Company.

Respectfully submitted,
H. S- STEPHENS.
CHARLES STIFF,

m

reserves,
rate of interest. . .

Expenses have been confined to a 
sUtent with due efforts for new business. ,

The results of the year indicate a most gratifying pro­
gress. Compared with the preceding year, the figures sub­
mitted by the Directors for your approval show an advance

reasonable limit, con-

Auditors.
Hamilton, 1st March, 1905.

FINANCIAL STATEMENT FOR 1904. 
RECEIPTS.

,388 83 
329 5'”8Premium and Annuity Income .. •• .. .. • • :....................

Interest, Rents and Profit on Sales of Securities...................

DISBURSEMENTS.
$628,718 34

. .$ 198,911 34 

.. 191,620 70
, 238,186 30

Paid to Policy-holders 
All other payments .. 
Balance...........................

$628,718 34ASSETS, DECEMBER 31, 1904.
$ 685.38^ «2

410.615 33 
348,605 39

Debentures and Bonds................................
Mortgages........................ .. ;• •••■
Loans on Policies, Bonds, Stocks, etc. 
AH other Assets..........................................

704,1

I
$2,148,773 37
. . .$1.887,724 81 

.. .. 51.140 00

.. .. 24.070 75
,. .. 185.837 81

LIABILITIES.
Reserve Fund.................. ..................
Death Losses awaiting Proofs .. ••
Other Liabilities .. .... ..................
Surplus on Policy-holders Account

$2,148.773 37

$2.148 773 37 
870 000 00Assets............ ..

Guarantee Capital
Total Security.................................................................... _ " " $3 0ia T,3$37ol0 4gg 6Q

Policies were issued Assuring..................................................... .... • ^ _ ' , .$16,047,806 23
The foregoing * reports '"and statements were receivcdand adopted on the motion of the President. Dav d Dexter,

seconded by
The retiring Directors were w -„

re-elected: Mr. David Dexter, President and Managing 
dents.

_
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1’HE MUTUAL LIFE
Assurance Co. of Canada.

35th Annual Report for the Year 1904-
disbursements.INCOME.

$<,373-374 60 Death Claims
ici.Qii 21 Matured Endowments 

— * j Purchased Policies ..
I Surplus.......................
! Annuities .. .. .. 
j Expenses, Taxes, etc. 

Balance

,$ 220,304 50 
160,053 00 
52,394 54 
83,183 4° 
8,679 90 

300.807 00 
899,886 56

Premiums.............
Interest and rents

$1,786,308 00 $1,725,308 00

ASSETS. LIABILITIES. i
Mortgages................................................................... $3,700,617 53
Debentures and Bonds..........................................2,897.49:» 42
Loans on Policies..................... #........................ 888.492 41
Loans on Stock......................................................... 7.000 00
Liens ' * Policies....................................................... 31.161 25
Real Estate................................................................ 68.285 53
Cash in Ranks ....................................................... 136.728 03
Cash at Head Office.................................................. 4,317 10
Due and Deferred Premiums (net)........................ 266,713 94
Interest due and A xrued........................................ 159,718 16

$7,355*17^ 24Reserve. 4. 3 1*2 and 3 per cent.
Reserve on lapsed Policies liable to revive or

surrender .. ..................................................
Death Claims unadjusted . .................4 .. • •
Present value of Death Claims payable in in­

stalments ........................................................
Premiums paid in advance..................................
Amount due for medical fees............................
Credit Ledger Balances • • .................................
Net surplus over all Liabilities on Company’s 

Valuation Standard.......................................

1.967 10 
28,ou» 00
31.122 82 
15.023 9<> 
5.847 50 

11.257 <X>

772,072 87 Hi
$8.820 530 45 

$1.040.400 71

$8,820,530 45

Nit Surplus Over *11 Liabilities on Government Standard of Valuation

AUDITED AND FOUND CORRECT.
GEO. WEGENAST. Manager.J. M. SCULLY, F. C. A., Auditor.

A |• DIRECTORS’ REPORT.
Your Directors have pleasure in submitting their 35th Annual Report, showing the transactions for the year, and 

the financial standing of the Company as at December 31, l9°4- I he business of 1904 was most gratifying in all re­
spects. large gains having been made in Income, Assets and Surplus.

INSURANCE ACCOUNT—Tin volume of new busies exceeds that of any former year, being 3*452 Policies 
for $5.048,108. all of which, except $30,000, was written witl,in the Dominion. The total assurance now in force 1* 
$40.47*‘.970.58 under 27.742 policies, the net addition for the ytar being $2,889.419. VV rule many of our native Com 
panics are seeking business abroad, some of them in distant Parts of the world, it is thought by your Directors that 
good Canadian business is preferable to foreign business, winch is secured with less certainty as to its quality, and at 
excessive cost. , „ ,

INCOME.—The total income was $1.725.308.90, being $L373.364^9 for premiums, and $351-94421 for interest.
The gain over 1903 was $164,238.87. , ,

DISBURSEMENTS.—The payments to Policy-holders amounted to $524.615-34- and consisted of Death Claims. 
$220.304.50; Endowments, $160,053 ; Purchased Policies, $52.394-541 Surplus, $83,183.40, and Annuities, $8,679.90. lhe 
claims by death were exceptionally light, being $51,404 less than last year, .and only 41 per cent, of the amount expected.

THE EXPENSES AND TAXES were $300,807. being *7-4 per cent, of the total income, or about 1 per cent, less 
than in 1903.

ASSETS.—The cash assets are $7.794*098-35, and the total assets $8,220,530.45. showing gams of $905:45<><>5. anti 
$937.372.05 respectively. The funds are being invested in t*,e same'classes of securities as heretofore, principally in 
Vlurtgage loans on farm and city properties, Bonds and Municipal , ,
1 heir book value or cost, which is considerably below their market value. The demand for money was active during 
the year, at better rates than for some years past, resulting in a slight advance 111 the rate of interest earned, viz., 5.09 
per cent. Payments on mortgages for interest and instalments of principal were well met, though in the case of our 
Manitoba loans they were not quite as satisfactory as in former years, due to the partial failure ol the wheat crop. 
The interest and rents overdue at the close of the year were but a small portion of the receipts, being only $i3»74°-t9. 
most of which has since been paid. .. .

UABILITIES—The liabilities were again computed «m the Combined Experience fab!, with 4 per cent, inter­
est for all business up to January 1. 1900. From that date to January 1, I9°3» 011 the Institute of Actuaries 1 able 
with 3 1*2 per cent., and thereafter on the same Table with 3 per cent. .

SURPLUS—After making provision for all liabilities the surplus on our own standard is $772,072.87, being an 
increase of $170,920.20 over 1903. and this after distributing amongst Policy-holders $83,183.40- On the government 
tandard of reserves, namely, 4 1-2 percent- f«>r business to January l, i9°o> and 3 12 per cent, thereafter, our Surplus
" of .h/B ,0f ‘hC y"ir WCrf $254’,0°to ROBERT MELVIN. President

The various reports having been adopted, the retiring directors, Right Hon. Sir Wilfrid Laurier, A- Hoskin, Esq., 
K C.; Hon. Mr. Justice Garrow, and E- P Clement. Esq . K-C. were unanimously re-elected. After a number of 
able and thovghtfetl addresses had been made bv members of the Board, prominent Policy-holders, tin Manager, the 
\gcnts and r* hers, the meeting adjourned- . , .. n ,

TTie Directors met subsequently and re-elected Mr Robert Melvin. President; Mr. Alfred HoskinKC. First 
Vice-President ; and the Hon. Mr. Justice Britton. Second Vice-President of the Company for t ie ensuing year

(Booklets containing full report, comprising lists of death and endowment claims paid, of securities held and 
other interesting and instructive particulars are being issued and will in due course be distributed among policy-hold 
ers and intending insurants.

Waterloo, March 2, 1905.

\

fS
Debentures. The latter are taken into account at

I

W. H. RIDDELL, Secretary.

W. L. LEE. GENERAL AGENT, GUARDIAN BUILDING, MONTREAL.
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SIXTH ANNUAL REPORT
. . . OF THE . . .

NATIONAL LIFE ASSURANCE CO.
OF CANADA.

Financial Statement, December 31st, 1904.

BALANCE SHEET

LIABILITIES.

To Policy and Annuity Reserves on basis of Hm. 
Tabic of Mortality of Institute of Actuaries
and 3 1-2 per cent. Interest .. ......................

To all other Liabilities.........................................
To Surplus on Policy-holders’ Account ..

ASSETS.

By
pany.............................................................

By Cash in Banks..................
y Net Quarterly and Semi-Annual Premiums, 

|>ot yet duey and premiums in course of Col- 
lection. (Full Reserve thereon included in
Liabilities)........................

% Loans on Policies..................
By all other Assets ..

$323.771 61 
4.103 86 

34.977 75

1279.29a » 
14.019 at

36,991 60 
15.381 a
17.16K 0$

$368,883 88
$368.883 88

RECEIPTS ARE DISBURSEMENTS

RECEIPTS. DISBURSEMENTS.

By Claims under Policies, Payments to Annul-
tant* and Expenses.............

By Balance............

To Net Assurance and Annuity Premiums, In­
terest. Dividends, etc.......................................
(After deduction of Reinsurance Premiums).

$164.180 84
1103.558 51 

60622 jj
$164 180 84

$164.180 84

SECURITY FOR POLICY-HOLDERS

Surplus as above 
Reiervea. Hm 
Capital stock subscribed (uncalled) .. ..

Total security for policy-holders

* 34.977 75 
323.771 61 
409,110 30

J 1-2 per cent.

$767.880 66
INSURANCE RECORD

$ 6044100 
4.509.754

Dec. 31, 1899. in force 
Dee. 31. 11x14, in force Annual Premium 

Annual Premium $ 22.954 60 
166.384 20

OFFICERS

„„„ , , „ EUAS ROGERS, Esq.. President.
I ION. J J. FOY. K.C., M P P. WILLIAM STONE. Esq ,

Vice-Presidents.
R. II. MATSON.

Managing Director. F. SPARLING.
Secretary.

directors

ven ;h'r'c'l^mg ' Bq. A LUZlnloo. D." J*D Chipman^ Esq.; Hon. Robert Bea- 1

Hart. Bj*SJ. L. Spink. Esq.; G. W. Beardmore.E J- W R- HolZ ^shield, Esq., K-C; H. McC. .
• K,q 1 R " Ma,Son’ = A"*« A. Macdonald. Eaq^f D ; G. S^Milne','Esq^M D. ^
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