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The Russian Ambassador to Great
Britain has paid $325,000 to Lord
Lansdowne, of
Affairs, in settlement of the claims

North Sea
Olaims Settled.

secretary Foreign
for damages caused to the fishermen who were fired
upon by the Baltic Fleet.
“this with the verdict of the Commissioners that the

The amount is trifling, but

attack on the fishing boats ‘‘was not justified”” will be
enough to warn Russia not to do it again,

—

Some idea of the enormous supplies
Cold Storage of .v0d products imported by Great
of England's Britam is given by reports of the cold
Food Supplies. storage accommodation
various ports.

at
During the year 1904
the imports of refrigerated produce into the United
Kingdom aggregated a value of $130,000,000. In
London alone there are cold storage establishments
with a total capacity of 2,716,000 carcases of 56 Ib.
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, efc., 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 éver the world.
Prices 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
fWney 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
becoming unmarketable. The trade in perishable
goods is becoming less risky, less speculative, less
controlled by the seasons and weather, there will not
be such enormous losses as formerly by edibles be-
coming unsaleable, hence, when these elements of the

in  use

business are eliminated prices will settle down to
the year. There
large addition made to the sphere of fire insurance by

averages throughout has been a
these storage establishments, which are now found,
or soon will be, in all ports where edibles are shipped

or received and in all.large cities and towns,

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

the hospitals of London, in which
“he gives a list of those classes who are not entitled to
free reliel at these institutions from which are ex-
cluded all but artisans and labourers. The population,
of the County of London, numbers 4,613,812 persons,
The
hospitals in

one half of whom represent possible patients.
total ordinary income of g4 voluntary
London for 10 years was $33,540,000, from legacies
there was received $11,474,500, from special dona-
tions, $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 been increasing year
by year. In 1894 it was $4,038,900, in 1898 $5,240,-
000, and in 1903, $6,650,000. Owing to the intro-
duction of trained nurses and modern modes of treat-
ment hospital expenditures have increased, but so, in
a much greater degree, has their efficiency. The
King's Fund has been of the greatest henefit to the
hns\pitals. 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, who
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.
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BANK NVESTMENTS IN SECURITIES,

In view of ..o de fluctuations in the securities
markets since 1900, it wa .'lﬁfrn':l‘in;;v‘;: take note
of the 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 tables that follow.  For the purposes of the month-
ly Government return the banks are obliged to divide
their security holdings into three classes.
ment in each class is shown :

The move-

DOMINION AXD PROVINCIAL GOVERNMENT SECURITIES,

Alst December, 1900 .oovvieiuiiiiniiiiis oneeneny $13481,142
BOL - JunelP0)..c. cooeconnee sonans conees eoonessess 10,818,007
31« December, 1901 AT AP 9,768,741
BOh Jane, 1903 .coiooe civons 10,024,060
A1t December, 1902. ... vevene. 9,466,762
D SRNES RO 405 0000inetein soonss shss oo ivonanre 11,760,805
DR TN B0 a0 aoils oot vas inacheotan tuie 10,722,900
30eh June, 1904 .. sesssscess sesasesece se 10,674,984
0,561,422

In these there is manifested a tendency to decrease.
The amount held on 315t December, 1900, the date
on which this review

begins, has not been equalled

down to present time.  There were several in-
fluences working to bring about the decreases. One
of the most potent was the appreciation in interest
rates during 1902, and the carly part of 1903. Call
loan rates ruled very high, and attractive opportun-
ities for the investment of bank funds lay in view on
every Dominion

side,  Investments in

Government
bonds netted the banks anywhere from 2% to 3 p.c.
These rates of return
scemed very small when compared with the fancy rates
paid by the brokers in New York and Canada, for
loans on- good stock  collateral.  Of banks

everywhere deem it wise to hold a certain amount in

on the prices paid for them,

course,
gilt-edged, low-income bonds, which can be used in
emergencies to strengthen  the cash  position.  For
this reason the British banks buy and hold large
amounts in Consols which are always negotiable in
London or the continental markets.  Where money is
high there exists a strong desire to reduce investments
of this nature During 1903-4 our
banks were not able to liquidate their Canadian Gov-
ernment bonds, except perhaps at a loss,
fell very materially.

to a minimum,

Quotations
The holdings had to be reduced
in the books to make them conform to the lower range
established by the markets. down
process would account for some of _the decrease
shown.  There was one fact, however, that enabled

them to effect some liquidation,

This writing

Several of the Domin-
ion's loan issues matured since 1902, and holders of
the bonds were given the option of drawing cash or
of accepting new bonds for a short term netting them
about 3 p.c. It is supposed that some of the banks
availed themselves of this opportunity to dispose of
a part of their bonds. The statement given above
shows that fluctuations have occurred since 31st De-
cember, 1902, Perhaps the temporary increase re-

S

presented purchases of provincial bonds, whicl,
afterwards. sold,. w.. !

CANADIAN MUNIOIPAL, AND BRITISH FOREIGN OR COLONIAY,

SECURITIES,

3lst December, 1900...00 vovrenensres vennenanna $12,200 084
30th Joved 1901.... ..\0p. ceee 13,037,085
3lst December, 1901,.......

30th June, 1902.....0000000.0.
31st December, 1902.........
30th June, 1903 ........... ‘.
31st December, 1903 ... ....... sreneesannee 14,517 538
30th June, 1908..0000 ovece.ses seseiinae o o 14507 875
3lst December, 1904. .00 vavvununrere ineen sessesee 17,241,673

v eens 14,976,300

In this class of bonds the increase has been steady;
investment has been regular. As the market rates
for money became higher municipalities were ol ged
to offer slightly higher rates on their bond issues,
From the large increase shown between the 30th June
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. But an examination of the returns of the
individual banks hardly bears out this contention. Of
the total increase of $2,350,000, one bank is espon.
sible for no less than $1,500,000. The probab lity js
that it acquired the bonds in carrying through « spe-
cial transaction. This is the more likely as the in.
vestment was made principally during the month of
September.,

RAILWAY AND OTHER BONDS, DEBENTURES AND STOCKs.
3lst December, 1900,
30th June, 1901. .,

seeiinitiianans cane aee o $25,507,842
ceees sene 3],0;]-4'“5
31,904,130

34,850,386
36,025,800
37,309,754
38,351,293
39,436,651
35,744,635

This class of bonds would be likely to follow the
fluctuations of the stock market much more closely
than would the other two. In amount it comprises
considerably more than half the total security holdings
of the banks. The figures disclose the fact that there
has been a steady in\'s-stmcm right through the dis-
turbed period. During 1903 it is probable that the
investment was in reality greater than the figures
show, for the reason that very considerable sums were
applied from profits to write down book values. It
is known that there were also some sales made by the
banks at a loss, or at least without profit, to enable
them to take ndvantage of the high rates ruling for
loans.  But the new purchases were sufficient, evid-
ently, to more than offset both these factors. Since
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
gratify the stockholders by announcing that fair pro-

CAEE seeae s sneene wne

30th June, 1902.,....
31st December ,1902 .
30th June, 1903 ......
31st December, 1903.,,
30th June 1904, .. .cccoevevese.
Alst December, 1904 ......

4% sesebtest annene sesne
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Leen earned through selling securities on the

\lso it must lave been that book values have

heen marked up, just as they were previously

v 4 down. It is reasonable to suppose that pro-
lit w sales have been especially large in the last
ha 1G04.  But all the bankers are not, of course,
<ame opnion.  Some believe that investments
future yield lower returns than they do to-day.
Holdine this opinion they prefer to hold what they
1 nd even to continue buying in the rising mar-

the ne class of bonds a little later.

S e
MONTREAL FIRE PROTECIION.

ITS WATER SUPPLY,

During the past twelve months a great deal has
Leen written and spoken on the subject of the water
aipply ol Montreal,  After the conflagrations in the
cities of Baltimore and Toronto; the Fire Under-

writers naturally began to consider from what point
the next heavy blow would be likely to come, and as

result o most thorough and searching investigation
was made with regard to the ability of the authorities
to dea! with a large fire in this city. The general in-
cpector 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 1gor. In this re-
port which dealt with both the water supply, and the
Fire 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-
readv commented upon these recommendations and
called 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, 1= of much importance to the citizens generally.
Faney the conditions that would arise from a short-
age, and the possibility of these conditions arising
cannot be over-estimated.

I'he high pressure system by direct pumping would
b the hest remedy for existing deficiencies, but it
would he 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
laving down of new mains, and the cost would be in
the neighbourhood of a million dollars. Of course,

some of our citizens would reap a large benefit by this
expenditure in the shape of reduced rates. However,
we huve not the high pressure system, but there is no
reason why we should not have an ample water supply.
Buiulo for instance, has a low pressure service, and
a daily pumping capacity of 213,000,000 of gallons of

water. and if Montreal’s capacity was in equal ratio
10 i1~ population, it would have a pumping capacity
of 00,000 of gallons, instead of as it is now, about
f4.000.000.  Mr., Howe recommended an additional

15,000,000 gallon pump; enlargement of mains in the
congected district (this has been partially complied

ther than risk having to pay higher prices for.
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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. We 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 be 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 wood, and lighted
by coal oil lamps. With very little cost it seems to
us that the station could be made fireproof, and it
certainly should be lighted with electricity, It would
be desirable to have a reserve steam plant, the present
plant might be 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 be had to run the pumps at a cost of
85 per million gallons. The cost of steam is, we be-
lieve, in the neighbourhood of $8 per million gallons,
while, of course, water power costs in the vicinity of
$1.50.

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 be taken to place Montreal's water supply in such
a condition that it would be beyond question.

S e
BRITISH AMERICA ASSURANCE COMPANY.

The severe conditions under which the com-
panies labour who are engaged in fire insurance
business in Canada is shown by our having to re-
peat what was said only as far back as 1900. when
we had to congratulate Mr. T. T. Kenny, the man-
aging director, and Mr. P. Henry Sims, secretary,
on having steered the companv through the trying
experiences of 1890, during which vear fire losses
were very enormons, Tast vear the fire com-
panies had an exceptionally disastrous record, and
as one of the conflagrations was in the home of
the British Amecrica it was inevitable for that
company to suffer heavily by the fire almost at its
very door. This old Canadian company is an espe-
cial favourite in the United States, where its
prompt and liberal settlements have secured it an
extensive husiness in all the leading business
centres.  Owing to this it was a heavy sufferer by
the Baltimore conflagration in  February, 1904.
Such a succession of conflagrations as occurred
carly last vear, at Daltimore, 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-

i
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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, lhl.‘ can
point to a record stretching back 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
are, “capital stock subscribed, less calls in course
of payment,” $835,397, losses und‘cr adjustment
$163,505, a dividend which was paid in January,
$20,644. These items make a total of $1,019,636,
the balance between that sum and the total assets
is $1,024042 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.

e
DEFERRED DIVIDENDS,
TONTINE AND SEMI-TONTINE POLICIES,
By Warter C. Wricnr, Consulting Actuary.

In an address delivered to the Institute of Actuaries
on January 28, 1901, entitled ‘“The Effect of Using
the Lapse Element in Calculating Premiums and Re-
serves,'” Mr. Arthur Hunter incidentally made the
following assertion: '‘Under the old Tontine system,
where the 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 being the statement of
the Associate Actuary of the New York Life Insur-
ance 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 be
gaining ground on the question of life insurance
dividends, is testified by the following paragraph
which 1 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-

reserve

ance Company, before the Wharton School of Finance
of the University of Pennsylvania:
CORJECTIONS TO DEFERRED DIVIDENDS, "'

“losurance 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 be insurance,  \When one
sets out to buy insurance if rightly informed he will
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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 y
will be exposed to loss in consideration of prospcctive
gain from the losses of others! Gambling is a harsh
word, and the deferred dividend system has been g
contrived and exploited as measurably to conccal itg
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 are 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 exchangc 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 : ;

““The company is a mutual organization in the
strictest and best sense. It issues annual dividends
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.e., two policy-holders aged 33
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 same
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 man-
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 768 took the semi-tontine option. In
1904 only 579 took anything but the annual dividend
method of settlement. It has become a serious 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 the foregoing remarks it will be apparent
to you that the .company apportions each year to each
policy-ho'der his share of the surplus according to the
rules and methods of the company. At any point i
the history of a semi-tontine contract the company
can tell exactly how much surplus is standing to its
credit.  Its principles of distribution are, in my opin-
ion, conservative and equitable,”

o
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of the Northwestern Mutual as described by Mr.
Wolle, whatever tontine surplus may accumulate by
the f{orfeiture of semi-tontine dividend rights in cases
surrender and death, this sum is distributed
between annual dividend and semi-tontine

of lapse,

equally

dividend policy-holders, which must have some effect
in de~troying a demand for the latter sort of policies,
as it removes the motive mentioned by Mr. Lippincott.

But, nevertheless, the evidence is very strong that the
great majority of policy-holders prefer annual divid-
ends. when not urged to decide otherwise.

When stating in his characterization of deferred
dividends that *‘Large returns, handsome profits, are
the inducements, while little or nothing is said of the
sources from which such gains are derived nor the
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-
man had introduced the word uneven before the word
“hazard,”" in his remark, I should have been sure that
he had this distinetly 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
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, 7

The reason of this consequence of deferred divid-
ends has perhaps never been explained more clearly
than by De Morgan in his famous Essay on Probabil-
ities.  He remarks on page 101 ‘“‘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-
age. But it should seem as if we were thus told
cither not to gamble at all, or else to play incessantly.
With a little reservation, this is true, the stake must
be 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 be 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
upon one game. Lay a proper proportion of the
whole capital upon any hazard, and stipulate for as
many trials as you please, and it will follow that with
mathematical advantage, however trifling, in
your favour, you must come off a winner. The mis-
tike committed by those who attempt to gamble with

any

]

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
are to play on until one or other has lost all, it is ob-
viously much 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 are 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.

BosTtoNn, March 10, 1905.
PRI S

WESTERN ASSURANCE COMPANY,

The Western Assurance Company is ofie of the
best and most widely known of Canadian fire in-
surance companies, It has also a branch in Eng-
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-
man.

Last year the Western passed through an exper-
jence that severely tested the strength of the fire
insurance companies. How successfully this ordeal
was passed is shown by the financial statement to
end of last year.

The total assets were $3,305,504- The liabilities
were, capital stock, less unpaid calls, $1,468,746,
losses under adjustment $189,680, dividend, which
was paid in January, $38,312, the balance of $1,608-
765 being the amount of the reserve fund.

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 are run as con-
sorts, the Hon. Senator Cox is president of both
companies, and they' are each under the manage-

ment of Mr. J. J. Kenny who is vice-president and
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managing director of both institutions, with Mr. P.

H. Sims, secretary of the British America. The
business following the Toronto  conflagration s
stated to have been so favourable as to have help-
ed materially in making up for the losses by that

calamity.
S eaws

FEDERAL LI+ E ASSURANCE COMPANY.

The life assurance companies generally did a pros-
perous business last year.  As a rule they are 'grow-
ing up with the country,”” which evidences that, as
the business of Canada develops and as the people’s
resources are enlarged, there wi'l be a proportionate
increase in the business of life assurance.  That pro-
portion is not as high as is desirable, is indeed, far
below what the community at large in its own inter-
ests, might advantageously carry, but, so long as
there is growth manifested there is a probability of
that growth expanding.

I'he Federal Lite had a L-u--«l share of I'\_w- increascd
business of 1oy, Its main field of operations is de-
veloping rapidly in business activities and gives every
sign ol becoming one ol the principal manufacturing
centres of Canada, as well as one of its richest agri-
cultural districts.  The eleetrical works at Niagara
are promising to add very largely to the industries of
Southwestern Canada, and  the population they will
draw will contribute materially to the business of life
dassurance,

Last year the Federal Lile wrote new business to
extent of §$3,010,490.  The premium and annuity in-
come wits 8542,380, and from interest, rents and pro-
fits on sales of sceurities, $86,329, making a total in-
death

$54,450  was paid

come ol Soa8718. The net claims  paid

amounted 1o $144,455  and
to policy-ho'ders for cash  dividends, and dividends
applied to reduction of  premiums, the total amount
Other

payments aggregated Sig1,621, which, with payments

paid to poticy-holders having been $198,911.

to policy-holders, made an outgo of $390,532, leaving
a balance of $238,186 as the excess of receipts over
dishursements,

Ihe assets consist of $685,383 in debentures and

bonds ; mortgages on real estate, $704,168; loans on
policies, bonds, stocks, ete., $410,015, and sundries,
S348,005; the total assets being §2,148,773. The
liabi'ities comprise, $1,887, 725 reserve fund; $51,140
death claims awaiting proofs, other liabilities $24,-
oyo, leaving 8185837 as “surplus on policy-holders’
account.””  The “‘guarantee capital’”  amounts to
$870,000.

At the close of 1904 the Federal Life had insurance
in force to extent of $16,047,806, as compared with
§10,521,137 in 1804, the increase since which date has
been 85,520,660, or about 535 per cent. In the same
period the company’s assets have risen from $426,806
to 82,148,773, and the total income from $284,467, to
8628718 This enlargement of business and re-
sources evidences 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.

v ax 2
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To base an argument in favour of the Goven
ment  inspection of banks on the failure i the
Bank of Yarmouth is a not very rational proceed-
ing. The total liabilities of that bank amounted to
$370.149. or only about a sixteen hundredth pan
of the labilities of the other banks, and there wag
nothing in its business to cause its fa lure t' a1 was
proventible by a Government Inspector.

The demand for Government inspection of hanks
implics 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
gone into liguidation in Canada since Coniedera-
tion, that is in the last 37 vears, which failed to
pay their notes and depositors in full could be
counted bv the fingers of one hand. What other
form of enterprize has such a splendid record?
Compare it with the history of banks in the United
States which are subject to government inspection,
Here in Carada a bank failure is an event occuring
only every ten or twelve vears and then it is some
small affair, like the Bank of Yarmouth, while
the banks across the line that are inspected by
government officials are failing every day, a week
free from a bank failure in the States is quite an
exception to the rule. The Chadwick case proves
that the rankest frauds may be perpetrated by
bhank offcers who are under Government over-
sight w'thort being detected.

For a staff of outside officials to inspect the
banks of Canada_ effectually would be almost an
imposs bility.  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 by an experienced ¢ _er who has the
entire staff at his service. AnlLutdider coming to
such a task would find a month flone 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
s0 as to give a reliable report 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
has all its business under one roof is one thing,
but it is a very different yndertaking 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.

Fach Canadian Bank publishes every month a
detailed schedule of its assets and liabilities whith
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 as to
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« beneficial results. The system in vogue of
iing every office by the banks’ own inspector
assistants has been proved to be sufficient
-emarkably few aailures of Canadian banks

give 2
Inspe
and D
by th

and their entire freedom from any form of reproach.

el
CROWN L FE INSURANCE COMPANY.

I'he annual meeting of the sharcholders of
Crown Life Insurance Company was held at Toronto

the

on Oth inst,

.The report states, that policies covering $1,204,200
were issued during 1904,
company had 1783 policies in force for $2,985,200 of
The.average amount of these policies

At the close of the year the

life insurance.
1S S1L,074.

Ihe cash income for the year from premiums was
$100,017, and $34,033 was due for deferred and out-
standing premiums.  The total death claims in 1904
amounted to 87,000 under six policies, which is stated
to have heen very much below what was anticipated
and provided for. So far as this was the case it in-
dicates commendable care in the selection of risks.

Attention was called by the President, Colonel the
Hon. 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 he refers to the company's high average of
reserve values of policies. The lapse rate last year
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., Hm. 3! per
At the mey,/ag of the Board of Directors alter
the annual meet’ 1w president, the Hon. Col. Tis-
dale, .C., K.C., M.P., the vice-president, Mr. John
Charlton, and Mr. G. H. Roberts, managing dircctor
were re-clected,  The Crown Life is represented in
this city by Mr. Stanley Henderson, general manager
for Province of Quebec.

el

cent,

THE FEDERAL SUPERVISION OF INSURANCE
BILL.
POLICIES OF INSURANCE TO BE ARTICLES OF
COMMERCE.

The Bill introduced in the United States Senate
provides for the appointment of a superintendent of
insurance as one of the officials of the Fuederal Gov-
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

ernment,

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 or
6o days
after the passage of this act and every company here-
after formed shall belore engaging in interstate or

foreign commerce insurance shall within

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 decide the question, whether insurance is, or is not

a form of trade?
e A s o

MUTUAL LIFE ASSURANCE COMPANY OF
CANADA.

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,

The income from premiums was $1,373,374, and
from interest and rents, $351,044, 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 $3,~
048,168, all of which, except $30,000, was written in
The total assurance now in force is
$40,470,970, under 27,742 policics, the net addition
for the past year being $2,889,419.

the Dominion.

The payments to policy-holders amounted to $524,-
615, consisting of death claims $220,304, endowments
$1060,0353, policies purchased $32,394, annuifies $8,679,
surplus $83,183. The expenses, taxes, etc., amount-
ed to $300,807, this sum added to amount of $324,
65 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

liabilities consist of $7,355,172, reserve, 4, 3% and

The company's assets amount to $8,220,530.

3 per cent., $1,967 reserve on lapsed policies liable
to revive or surrender, death claims unadjusted $28,-
066, present value of death claims payable in instal-
ments, $31,123, other items $32,129. These
make a total of $7,448,458, which being 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 1, 19oo. From that date
to January 1, 1903, the computation was on the In-

items
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stitute of Actuaries’ Table with 34 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
Wegenast, 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 FIRE LOSS 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 :

1905, 1904, 1903,
$16,378,100  $21,790,200  $13,166,350
25,691,000 90,051,000 16,090,800

$41,969,100 $111,841,200  $29,257,150
11,212,150 9,907,650
23,623,000 13,549,000
15,221,400 16,366,800
10,646,700 14,684,350
11,923,200 12,838,000
9,715,200 8,428,360
14,387,650 9,939, 450
12,866,200 10,409,800
11,616,000 13,689,560
19,422,350 17,224,700

$262,364,000  $156,195,600

The fire loss in February has always been excep-
tionally large, but in the last two years the amount
has been enormously in excess of the average. The

months’ record from 1894, onward to 1903, is as fol-
lows :

JROUATY ceveneivann

Total 12 monthe...
Maroh..coavev.nnns
Aptilecee ovnes soes
JUDe cevaenscrninee
July.ciseeesecnione
August ..coveiiens
September...... o0
Ooctober.......cooue
November..........
December....ovuuss

Total 12 months..

February February

Year, fire loss, Year, fire loss.

1906, 0000t vunnns
1904, ooen vinnne
1908 .ccviiiinnnee
1902, .ovesvnnene
1901, oiienvnnnee 13,992000 1895 .....c..... 12,360,200
1900..0000s connee 15,427,000  1894..00000eiees 11,297,600

The important fires during the month under review
were these:
Morristown, N.J., dwelling..oovvvvesoennivoneiees  § 230,000
Birmingham, Ala., several stores. .oo..ovvveeuivans 240,000
Chioago, 1., several manufacturing concerns.. ...
Seattle, Wash., hardware store....ocvveevens.innss
Mobile, Ala., hote: and S1Ores......oovsvanesrsvaes
Hoboken, N.J., twi steam yachts, .c.oviierenes vons
Deuver, Col., department store and other.....c..eee
Indianapolie, Ind., several business blocks.
Boston, Mass., wharfs and steamers. ..., .o oo
Hot Springs, Ark,, geveral conflagration. .. .i.evvas
New Orleans, La., railroad terminal property........
Bast Liverpool, Ohio, hardware house and other.. ..

[
25,691,000
90,051,000
16,090,800
21,010,500

1899, c00et vannne
1898000 virinns
I897..c0vevennns
1896 .oovivennns

18,469,000
12,629,300
8,676,750
19,730,100

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 underv riting
institutions have been complaining vigorously of the
severe losses they have recently incurred,

S e
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 $60,622. The total
asscts 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, deducte¢ 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
following 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.

e
NORWICH UNION ASSURANOCE SOCIETY.

Mr. John MacEwan, who for the past four years
has 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,
Mr. MacEwan has been connected with the Norwich

Union for past ten years.

§

A
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ViSiy OF MR A J RELTON. '

\ir. A. J. Relton, of London, Eug., fire manager
e Guardian Assurance Co., arrived in Montreal
on the oth. inst, having reached Victoria by the
“Empress of India” a week earlier. He left for New
Yo rL on Monday cvemng 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
{ar Fast, including India, China and Japan, where
{he Company transacts a large busimess. 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-
There are very few parts of the globe that
Probably his next trip will be

(

pany.
he has not visited.
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
fow vears 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
one or two offices unoccupied at the present

moment,
—_——————

CANADIAN BANKER'S ASSOCIATION.

A meeting of the Executive Council of the Canadian
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. Stikeman, 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,

Bankers'

e S
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-
Among those mentioned as interested in the
company are Messrs. William Dineen and Robert E.
Menzie, both of Toronto.
The subscribed capital is to be paid up in full in

onto,

three years,

In order to furnish our readers with information we
propose to devote this column to replies to correspon-
dents. Letters should be addressed to ‘““Tue CuroN-
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 exercise his own dis-

cretion.
1424.—H. B. ]., Toronto.—The Trinidad Electric

Company year ends on 3ist 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.—0. B. W,, Halifax.—The statement of the
Toleda Railway ¢ 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.
——_—— ' Y

OANADIAN 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-
ance: Alfred Wright (president), J. J. Kenny, P. H.
Sims, H. M. Blackburn, J. B. Landluw, T. D. Rich-
ardson and A. K. Pringle.

e

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
were also referred to. Mr. Laidlaw stated that these
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.

THE CHRONICLE.

A branch of the above burcau has been opened in |

Montreal, in charge of Mr. Lander.
the C. F. U, A. members are members of the bureau,

——

PROMINENT TOPICS.

Is 11 10 8 Wakr or Peace?—The situation respect-
ing the future action of Russia is just now of profound
interest and importance.  Upon the Czar and his
councillors rests the terrible responsibility of decid-
ing whether war is to be prolonged *‘to the 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 be achieved in 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, her 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 per cents

in June, 1904, having stood at 75 and those of Russia,
4 per cents,, at go, whereas, on 13th inst., the bonds
of both powers were about on a level.  On news that
the Russian Government had refused to consider pro-

wosals for peace, there was a decline of half a point
|

in Japan's securities, but, so trifling a decline seems
to indicate that the Czar's obstinacy is regarded as
not inflexible.  The next few days will be a highly
eritical time for the combatants and for the money
market. :

» » . »

Scnoot. Cuiprex v Revorr.— A striking illustra-
tion of what Tug Curonicre recently said as to the
irreconciliable 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 for war service from
Poland. When taken to Louis XVI., of

the disturbance in Paris, he said, *“This is a Revolt,”

Nnews  was
to which was answered, **No, Sire, it is Revolution!"
as it proved to be, The Czar of Russia is in danger
of the disturbances under his rule also developing into
revolution.  Were peace proclaimed this cloud would
probably disperse, if war is continued the home cloud
may presage a disastrous political conyulsion.
» . . -

Tue EQuitame Lk  Assurance  Socigry.-—The
Board 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-

The majority of |

.P
s Marcn 17, 1905

holders should be given the right to vote for dir

tors,

and, that steps be taken for carrying this pr iple
into effect at the carliest possible moment, and 1},
———y

Valentine P, Snyder, Jas. W. Alexander, Jame. H
Hyde, Gage E. Tarbell, Cornelius N. Bliss, 1. )
Witt Cuyler and Chauncey M. Depew, be a com;

Ittee
to arrange the details for carrying the step into (.
ccution, and in connection therewith the settlemer
the allied question of indemnification of stockhol oy

and report to the board at a meeting called o0 1),
purpose, not later than r2th April, 1903."

The committee has unanimously resolved 1o .
commend that the Charter of the Society be at
amended so as to confer upon the policy-holders e
right to elect a majority of the Board of Dirc.1
namcly, 28 out of 45. The amended charter, as pre-
pared by counsel, will be submitted to the Bourd of
Directors on 21st inst.

onee

S

. P G

.'Im‘ EQuitasLe’s  ProcrEss. —Owing to th pro-
minence given in the Press to reports respecting al-
leged troubles amongst the directors of the Equitable
Life, and the publication of bitter personal attucks
on one of them, it has been generally thought that the
business would suffer as a resul' of these disquicting

articles and rumours. This has

not been the case,

On 11th inst., Vice-President Tarbell sent the follow-
lowing telegram to all the managers @ **Business first
ten days of March, largest for same period in history
ol society.  Congratulations and appreciation. " [he
February business was also greater than in any cor-
responding period.  So far then the attacks m.'uh.- upon
this great institution have only served as free adver-
tisements,

LANEE RN T

ALLEGED EmpPLovMmesT or Auiens ox G, T. P, R.
The Commissioner appointed by the Government of
Canada to enquire into the complaints made that
aliens, not being bona fide residents of Canada, have
been and are employed on the works of the proposed
“National Transcontinental Railway,”” known as the
Grand Trunk Pacific, has made his report. The
evidence adduced is very voluminous. His verdiet
reads :

“I am of opinion that there was no earnest cn-
deavour made to obtain Canadian engineers for the
hn'u.tinn of the Grand Trunk Pacific Railway, by those
having authority to employ such and that had such
cffort been made there would have been no difficulty
in obtaining a sufficient number of engincers, cic.,
capable of not only locating, but constructing the
whole work, There was, however, a very earnest
desire to obtain American engineers for the ‘work «nd
in some cases applications were made to the heads of
other railway companies to relieve men for the pur-
pose of having them brought to Canada to be employed
on this road. That discrimination has been made
against Canadian engineers, in my opinion, there is
no doubt,”

The Government is much to be commended for hav-
ing promptly appointed a very capable Commissioner,
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Mr. Winchester, who has had long experience in deal-
ing with witnesses, to investigate the complaints made
respecting the neglect of Canadian engineers and the
emplovment of Americans on the survey of the Grand
Trunk Pacific Railway. Had this been passed over
it would have been a serious reflection upon and dis-
courizement to Canadian engineers who were proven
by this enquiry to have as high a professional stand-
ing and abilities quite equal to those who reside in thc

United States.
CWNE Lk AR

Iir Streer Raiway Francuisk.—The proposal to
oxtend the franchise of the Montreal Street Railway
wie discussed by the Council of the Board of Trade,
on the 15th inst., when the following resolution -was
p;l\\r(l :

“That the Council of the Montreal Board of Trade
most strenuously objects to the adoption of the pro-
posed civie by-law providing for the extension, for a
period of fity 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."

* * * *

AvterinGg THE Names oF Streers.—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 be desirable for those
streets to have one name which run in a continuous

line.
* - - *

DisGrACEFUL EXHIBITION.—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 “‘cocking-main’’ in which several birds were
killed. A more disgusting sport is not known, it is
a relic of savagery, it is a sport that is practiced by
an castern tribe who are about the lowest type of
humanity, which relative position is that of those per-
sons who were present at the Bout-de-1'Isle cocking-
The most vigorous efforts should be made to
bring these offenders to justice and so far clear the

district from scandal,
* - L4

Tur Movstay Look-Out.——No time should be lost
by the City Council in deciding upon and giving out
contracts for the erection of a suitable pavilion at the
location known as the *‘Look-Out’’ on Mount Royal.
The value of this attraction to the city is very great
as mov be seen any day in the season when many

main.

» .

.
thousands of visitors enjoy this unique sight, for the
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.

- - * *

Taxation oF CanapiaN Paciric IN NORTHWEST, —
The Supreme Court of Canada on 27th February last,
gave a judgment in favour of the Canadian Pacific
Railway of considerabi: 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 of
the company in the Northwest Territories, until they
are cither 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? 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, are
not yet patented, and the remaining sections were not
patented for many years after the date of the charter,
were 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.

. * - -

Mg. 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.

— -
ACKENOWLEDGMENTS.

InsuraNCE  ExciNeeriNG,  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 pmh'(‘lmn sldndpomt. It is
even hinted that in repairing certain_ buildings less
than the insurance money received for damages has
been expended.  Several interesting illustrations are

At Al
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given of the Knoxvilie fire and explosion. Y“Concrete
Steel Floors,” “Tricks of Hose 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.

Stover’s Pocker Map or Masrosa.-This is one
of a series of ““Vest Pocket” maps issued by Stovel
& Co., Winnipeg, which city is acquiring quite a re-
putation for excellent lithography and illustrative
work. This map is exceptionally well executed, [t
shows the location of 670 towns, railway stations and
settlements,  An alphabetical index is attached by
which the position of any place can be quickly found.
The map is a remarkable exhibit of Northwest growth
as not a score of the 670 places indicated existed 30
years ago.

Wisconsin Instrance Commissioner’'s REPorT on
the Northwestern Mutual Life Insurance Co., from
which extracts are given in this issue.

Stare oF MaNE.The preliminary report of the In-
surance Commissioner for 1904.

Stare oF New Hamesmige, The preliminary report
of the Insurance Commissioner for 19oy4.

TriaL Provs or Geany, Fieen Roors, gre.- 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 ol
the different crops, and their carliness in ripening.
Mr. William Saunders, LL.D., is director of the Ex-
perimental Farm, and Mr. Chas. . Saunders, Ph D,
is experimentalist, who are joint authors of above
report.

————— -
PERSONALS .

Mr. Groroe LyMax for past ten years Superintendent
for the Province of Quebec of the Norwich Unlen
Assurance Roclety, has resigned  his position to take a
special agency of the Soclety for Montreal.

Mr. Lyman has the advantage of twenty years' oy
perfence in the business of fire insurance which, togethe
with his popularity and connections. should assist
materially in making his new undertaking a suecess.

Motes and Ntems.

At Home and Abroad.

Movxrrear Crearing House—Total for week ending
March 16 1,000--Clearings, $20,780.560;  correspondins
week 1904, SI5.067514; 1008 $23,100,841

Orrawa Crearive House —Total for  week ending
March o, 1008—Clearings, $2,003,706; corresponding week
last year, $1.810654

Proaress 18 Acricurture—Dr. William Satnders gave
some very valuable evidence hefore the Parliamentary Com

mittee on Agriculture and Colonization, relative to the con-
ditions of agriculture in Canada, which evidence is pub-
lished in full. Even to those who are not direetly engaged
in farming, but take an interest in the countny, the evidence
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MoraLLy AN INceNDIARY.—Moral  responsibiliiy o
numerous fires rests upon those who neglect si | pre-
cautions against fire as they well know to be reqired 1o
ensure safety. To avoid expense, or a short spell of dis
agreeable work, many a man goes on day after day ignor
ing the existence of what he well knows to be danu:
A case in point is that of a merchant of high reputay
on whose premises a fire broke out, beginning by nighy
in his cellar, that destroyed his stock and buildin and
which, it scemcd, could be from no  cause except incen.
diarism.  He admitted being in  the place late oy the
night of the fire, as to which he could gtve no explans.
tion. The property being well insured, caused the sus
picion that he had burned it to defraud the insuranee
companies. 1 he circumstances that seemed to show hig
guilt were widely published. At the end of two days, the
debris in the cellar had cooled so that one of my assisi
auts, reports Mr. Davis, Ohio Fire Marshali, was able
to investigate it. He found that the opening at th- base
of the chimney was boarded up and a hole had ben
burned through one' of the planks. Aftcr romoval, the
planks showed a charred spot the size of the opening on
their inner surface. It was then clear that the burning of
soot at the bottom of

the chute had burned through »
plank and- ignited rubbish in the cellar in which empty
hoxes were stored. This  saved the merchant loss of
reputation, Liberty, and the fortune represemied by his
msurance policics,

Hazarps vkom Frues.—It is no ncws that numerons
fires arise from defective flues. Any observer of build
mgs in course of crection, who has his cyes and brains
in good working order, often sees flues being construet-
ed, that are almost certain to create a fire some. day
Many of the fires in  country riginate in the
flue. The mansion recentyy burnt in England, inflicting
a loss of $300,000, was the victim of a d fective flue. The
matter is thus discussed by the Fire Marshall, ofi Ohio;

“T'he settiing of its foundation or the disintegration of
poor mortar or  soit brick may produce a crack ina
chimney through which sparks can pass to the dry wood-
work surrounding it

houses

The use of the chimney f{or the
support of joists or beams is a not infrequent  cause of
fire, A very large number of fires originate from sparks
or burning 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 bad, because of the lability of the chinmey to
crack from the springing of the timbers. The running
of a pipe perpendicularly into one of these chimney. adds
to one's insurance premium. A stovepipe shoull not
pass through an area which is not open to observation,
as through a lath and plaster partition, or through an
attic or fnused room, because openings in it may oceur
from rust or the parting of a seam or joint. And. too, in
such a situation the pipe becomes covered with a fluff of
dust which is liable to ignite; neither should a pipe pass
through roof. window, or siding—even of a summer
kitchen. Although the pipe be properly isolated from the
surrounding wood, by a doublesleeve and six inches of
zing, it is still a source of danger, because sparks from it
may ignite the fuff on the shingles covering the bouse
or rubbish or birds' nests at the eves or cornices, Scver
al fires have come from papering over an pnplugged
stovepipe hole,

The flue in a chimney should be as much as 8 x 12 inches

of Dr. Saunders is highly interegting and instructive.

for a stovepipe, or have one-tenth the area of the fire:
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. serves. Chimneys should always be built from
lar and with a well-fitted iron door at the bottom.
gligence may make the cellar chute a source of
as was recently shown in an Ohio city.

gans vy J. L. CunniNguam—It may be a mis-
(ko 1o go into the insurance business too young, but it
{ likely to be aften repeated by the same individual.
e closer money is, the more difficult it is to get it.
Sus of commission do not always show in agents’
accounts,
Report your new risks to your companies, not to your
unpetitors,
lalk is cheap yhen you use the next-door telephone.
[ime is money, for money can be borrowed on time—
with other collateral.
Some are good because it pays, and some are good for
iothing. |

1

e Acency Force ax Asser—In  an address before
Life Underwriters' Association of Massachusetts, the
President, Mr. J. H. Holcombe, awelt upon the agency
{orce of a life company being one of its assets. The
point is sound enough, just as .t is correct to estimatc
the healiny constitution of a man amongst “his" assets.
The trouble is that assets of this class are inconvertible
ato cash or anything of cash value. Mr. Holcombe said,
45 reported in The “Standard:” A company to perform its
best service, must have a corps of agents who shall go
Jbout, and having educated the public as to the functions
of life insurance, explain to them not only what the in-
ditution can do for them, but what his own particular
company can perform. The agent’s work is one of educa-
tion, and is one in which while he is earning his own
living, he is doing a service to his felow men, and he is
not 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
feelings of confid and frie 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 wiil justify the time, labour and
vxpense,

“My belief, therefore, is that to the ordinary assets of a
life insurance company, there may be added the value of
its agney force, and that so far as the efficiency of the
company is concerned, and the results which it can give
to its policy-holders, this is as truly an asset as any other
stem which is set forth in the printed statements.”

Correspondence.
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-
< Bays on the London Stock Exchange. At the time
i writing $370 has been bid for the $s0 shares. Most re-
mukable stories are in circulation. I have seen a private

cable from Canada which has been handed round a few
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 $2,500 each. Some exaggeration must be
allowed for here, but a valuation of $500 is certainly not out
of the way. A setback from the present bound is of course
likely, but that the shares will soon resnme 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 1s
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 are
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. The Edinburgh
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
be given to the local banks 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. Arfother 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
can 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 he freed
from the necessity of locking up part of the deposits it has
received from the public Being able to use profitably
therefore the Whole 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.

The persistent search for new areas of business is lead-
ing many British companies to make a special effort to In"
terest women in life assurance. One company hag recently
joined in the endeavour with a scheme of what is pleasantly
called retiring allowances for women workers, professional

and otherwise. A small annual premium of, for young
women, about eleven dollars is charged, and in return $100
is paid should she die before reaching the age of 5. Should
she live, however, until that age, as she reasonably may,
she receives a “retiring allowance” of $500. By paying a
small extra premium she obtains the right, in the event of
incapacity or marriage intervening, to have returned three-
quarters of all the premivms 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-hook, it is just the charming produc-
tion to catch a woman's eye.

The writing down of Congols to 8s and 87 1-2 this time
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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 rerewal 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
Bill to amend and extend the Workmen's Compensation
Act, so that there is now, provided only that the session
lasts long enough, a rcasonable prospect of that egregious
and litigious enactment being classified and broadened.
This 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,

S e
STOOK EXCHANGE NOTES,

Wednesday p. m. March 15, 1905

Canadian securities were again largely dealt in this
week and were buoyant and strong with a tendency to
advance, C. P. R. was a decided feature and reached a new
high level. Montreal Power showed the largest volom2
of business, over 10,000 shares having been traded 'n
during the week. The stock seems likely to go over 90
on this move, and par is confidently predicted before the
ond of the year. The securities of the Dominlon Iron &
Steel Company were actively dealt in, and the Common
wade & new high record on this move. Nova Scotia
Steel Common continues weak. It ls generally admitted
that the dividend for this half-year will be passed. Until
the annual statement appears it is dificult to estima‘e
the position of the Company, but it is believed by many
that the floating liabilities are not all discharged 2ud
that financing for completing the plant will still be
vecessary. A great deal of profit taking was evident 1n
this week's market and was a test of the inherent
strongth of the sitnation. AN liquidation offering was
readily absorbed, and as soon as the pressure was rellev-
od, prices advanced. This tendency has been equally
evident In the New York market. The public have at no
time been largely interested In the market during 'ts
advance, and for the most part have heen satisfied with
moderate profits.

Money continues easy and although rates dave stiffened
slightly In New York, call money was readily obtainahle
there to-day at 23 per cent. TLocally rates are unchang-
od for bank money on call at 414 per cent. with supplies
more than adequate to the demand. The rate for call
money in London to-day was quoted at 3 per cent,
while the Bank of England rate continues at 214 per
cent,

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

Bank.
Parifcoee vevsnens ]
Berlin..ovevaes ]
Amsterdam ... 2
Vienns.oor vonns 23
DIPROBOI. + 500 cooe ssss snessas veas seness 2§ 3

- - - -

The highest for O. P. R. this week loeally was 140%.
while the stock tonched 14954 In New York. The cloa-
ing quotation was 148 bid, a net gain of 514 points for
the week on transactions involving 0838 shares. The
New Stock was also in good demand and closed with
147 bid, a galn of 5% points on sales of 1,101 shares for
the week. The earnings for the first werk of March show
an Increase of $160.000.

The trading In 800 Common was very limited thi. woek
and only 60 shares changed hands in the loeal 1iarker
The closing bid was 116%, a decline of 14 points froy
last week's dlosing quotation,

. TR L3 P

The Grand Trunk Rallway Company's earnings for the
first week of March show an increase of $145002 The
stock quotations as compared with a week ago aro as
follows: —

A weekago. To-day,

First Preference...eeo0ee oo 112 113}
Second Preference...... o8 IOI' 10§
Third Preference...... oo osee 47 50}

M N

Montreal Street Rallway was active and advanced

price, but has reacted from the highest of 224 closing

with 22315 bid, a net advance of 5% points &and 0452

shares were involved In the week's business. The

transactions in the New Stock ln:ou:ht out 50 shares,

The earnings for the week ending 11th inst. show an In-

crease of $4,956.39 as follows: —

Increase,

$3,470.18 $ 38728
7,345.76 1,613.36
7,183.97 1,125.63
6,243.06 126.98
6,688.92 420.00
6,730.34 662,94
7,192.34 0%

W W

Toronto Rallway closed with 10714 bid, a gain of i,

point over last week's close. A fair business was done

end 2,242 shares figured in the trading. The earnin:s

for the week ending 11th inst, show an increase of
§1,098.20 as follows:—

[ncrease.
Sunday..ceeseveeeionee $3,222 81 #396 37
Monday.... 7,371949 1,145.98
Tuesday.... 7,077.08 676,95
Wednesda, 6,913.75 603.19
Thursday. 7,004 47 875.87
Friday.oooes sonee . 6,662.72 455.12
SAUrdAY cuvves seensanrens 8,188.74 945.72
s BN

Twin City closed with 109 bid, a recovery of % of &
point from the closing bid last week. The trading v s
not as active, buvt 1,083 shares changed hands. ‘The
earnings for the first week of March show an increase of
$£5,218.00.

.9 B &

Detroit Raillway had a further advance to 82ij, re-
acting to 813% bid at the close, a net gain of 1% points for
the week., An active business was done in the security
and 4,479 shares were involved in the trading. The earn-
ings for the first week of March show an increase of
$11.340.

L B

There were no sales in Hallfax Tram this week «nd
the stock closed with 105 bid, a nominal decline of '
point on quotation for the week.

i (S

Toledo Railway came into prominence during the lost
few days and sold up to 3014, closing with 205§ bid »
net advance of 4% points over last week. The stock wos
more active than for some months past and 3,580 shaics
clanged hands during the week.

&9 e

Mackay Common has a decline, but has recovered from
the lowest and closed with 4115 bid on transactions of
560 shares, This is a fractional gain of 34 point fron
last week's close. The Preferred Stock was in gool
demand and sold up to 76% closing with 76 bid, a n:!
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gain of 114 points. An active business was done and
1680 hares were brought out during the weck.
* o x »

Ogilvie Preferred continues strong on transactions in-
volving 50 shares. The last sales were made at 130, and
the «losing quotation was 137 bid.

- * * »

R. &. O, after advancing to 70 reacted and closed with
0 bid, a gain of 2 full points for the week and some
1500 shares were traded in.

* * » 9

Montreal Power was a feature of the local market 1ad
on transactions of 10,908 shares advanced to 8074. The
closing was at a slight reaction to 8914 bid, a net gain
of 17, points for the week. 95 is confidently spoken of for
the stock within the next couple of months.

e B NE

Rumours of good news in conrection with the Dom'n-
fon Iron securities continue rife, and the Common stock
was buoyant and active this week, the sales involving
314 shares, the closing quotation being 2414 bid, a net
galn of 1!4 points for the week. The Preferred, stoc:
closed with 7214 bid, a fractional gain from last week's
close and 1,132 shares changed hands. The Bonds ware
actively dealt in and $349.000 came out during the we k.
The closing was 8514 bid, a gain of 3¢ of a point aver
last week's closing quotation.

ST e T
Nova Scotia Steel Common sold down to 0%, recover-
el to 63 and dlosed with 621§ bid, a net decline of 7§ of
a point for the week, buta recovery of 1j¢points from tie
lowest. During the week 2,334 shares were dealt in.
Toere were no transactions in the Preferred Stock nor
in the Bonds,
W
Dominion Coal Commion, one of the non-dividend
payers, has continued to advance and sold up to 76%,
closing with 76% bid. This is a gain of 434 points for the
week on sales of 2,815 shares. There were no sales '
the Bonds. In the Preferred stock 42 shares changed
hands, the last tramsactions being made at 116%.
Per cent.
Call money in Montreal..ooee coseverane covsvene 4
Call moneyin New York..ooeuee sevses sonees
Call money in OD sovoermesseseneinne
Bank of England rate...ees coveee ceraes
Consolssessss 4oe secson 9000 sovnns sao
Demand’ Sterling.cee.uus vevenenes
60 daye Sight Sterlingesssee.eerciosrnerisnssns
B-BW.e
Thursday, p. m., March 16. 1905.
The market had a reaction to-day but prices were ra-
covering at the close although slightly below yesterday's
level. Pacific opened at 148 and sold down to 147, the
lest sales being made at 147)4. Street Rallway sold
between 228 and 22214, some broken lots changing hands
at 222 The New Stock sold at 222. Toronto Rallway
sold at 107%4 in the morning and at 107 in the afternoon.
Sa0 Paulo was firm at 128%.* Dominion Iron Common
fold between 241 and 24. There were no sales In the
Preferred which closed with 721 bid. The Bonds were
traded  in at 8414. Montreal Switch Preferred sold
between 112 and 118, the last sales being made at 11214
The Common stock sold at 100. Montreal Power
was active and after opening at 80% reacted to 8814, andl
the last sales were made at 88j;. Toledo Rallway sold
at 50 and 2074, and Trinidad Electric between 8¢ and %7,
While West India Electric sold at 50 for 135 shares and
75 shares at 4034. 75 shares of Halifax Tram changed
hands at 105. Laurentide Preferred was a strong fa-
ture and after opening at 104, advanced to 106. Ogllvie
Preferred  was strong and steady at 138 Dominion

5 b i v e

e i vl RNl o O e dad L T g 0

Coal opened at 7654 and advanced to 767§, and the last
Sales were made at 76){. The lowest of the day was 76,4
Detroit Railway after opening at 82 reacted to 81 and
closed with 8034 bid. Mackay Preferred opened at 74
and declined to 76%. Nova Scotin Steel Common sold
at 6214 and 62, closing offered at 62 with 613 bhid.
Lake of the Woods Bonds sold at 100'% and Laurentiie
Bonds at 110, while Winnipeg Electric Bonds sold at 108
and 107%. 100 North West Land sold at 30434, 41 Bank
of Montreal at 25614, 3 British North America at 135, 1
Eastern Townships at 16014, 1 Merchants at 17214 and 70
Commerce at 165. This completed the day's business,

»* » »* *
MONTREAL STOCK EXCHANGE SALES

THURSDAY, MARCH 16, 1gos.
MORNING BOARD,

5:. ot Price No, of

Shares, Price

26 C.P.Risoosssenens 148 250 Detroit Ry,.....,, 81 %
“ " ” 81

30 vesienee 147 25
P e 1474 125 W. L. Eleetric...., so
25 “ l47}$ 75 “ “ ok ‘9K
25 * 14" % 25 Ogilvie PM.. ,,,,, 138
. " g 146 10 Dom, Coal ..,,,, ., 75
L ceee 147 3 o ‘

t New C.P.R....... 148 55 "
336 Mont, Street ,..... 223 23 -

23 . cenene 2224 25 w
1co o ceeeee 222% 100 »
100 New Street ...0. 222 180 “

200 Sao Paulo,....... 1:8% 100 Laurentide Pf R
50 Toronto Ry......, 107K 50 ol
“

10 weeens 1070 "
25 Toledo Ry........ 35 4
2 RV .

" 150 .

2 1o "

75 Halifax Tr log to “

200 Trinidad, 50 g vees 106

gha S8 87 30 Mackay, PMd...... 76
§ Iron Com,,,. . 75 53 hid eseees 75K

200 " 24% 25 - ceenn 9556

225 “ 4% 79 Bank of Cowmerce, 165
45 P PYT RN 74 1 East. Tps. Ba k. , 160%

450 ¢ PPTTRR 3 Bk. B,

vAiaiie, 138
41 Bank of Montreal
100 N. W, Lacd,,
s 9 S'Ivilch Com,....,
3,000 Lake Woods Bds, 1
88% 2,0 o Laurentide Bds, ., lolg)‘
82 1,000 Iron Bonds,..., #4%

AFTERNOON HOAKD,

88 C.P.R.; seveveenes 3475 iR CHORRAREE
e ves eenens 147X ag ¢

24
25 Power .......0.0 894
25 ¥ eesesesees 80¥
30 seeeeeens 8

100 ¥ eieeieees 88%
25 " Sanee

25 Detroit Ry:..

.

g ® _ eesees 146 125 hurer;t.ia;;i’fd
10 West India,....... 50 10 Power ,,
500 Trinidad,......... 8§ "™ »

€o Iron Com,,...vuo 24 75 bl serensieas 88Y
eer 332 $1,000 Iron Bonds,,,.., 844
. 222 4,000 L -
75 Torento Ry. ., 107 5000 Winnipeg Bonds. ,. 13
100 Mackay, Pfd...... 75% 3,000 ud
10 - eevens 95 1 Merchants Bank,,.,,, 173
6co Dom, Coal,..,.... 76X § Ogilvie Pfd........,, 138
75 “ aenieen 76% | 25 ®  seeniees 138
25 - vesenens 76X

FIRE INSURANCE.
Chief Clerk—Wanted by a leading British
Fire Office. Address Box 578, Montreal,
stating age and experience.

Applications will be regarded as strictly
confidential,

)
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The gross trafiic 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,

Year to date. 1903, 1904. 1905. Increas:

Feb, 28 .......$5,066,861 $3,902,903 $4,7200023 $817,120

Week ending. 1903. 1904, 1905. Increase

Mch, Zesoeeiiene 654,5%2 469,540 614,632 145,092
CANADIAN PACIFIC RAILWAY .

Year to date, 1903. 1904. 1905. Increase

Feb. 28, ...000...95,042,000 $5,401,000 $6,268,000 $867,000

Gross TrAvrFIC EARNINGS

Week ending 1903. 1904. 1905, Increase

Mchy Jeievesnie. $772,000 727,000 887,000 160,000
NET TrAFFIC EARNINGS,

Month, 1903, 1904. 1905. Ine.
January.........  $916,971 $357,652 $§422,668 $65,016
February........ 742,741 2,541
March ....o 0000 1,258,564 850854
AP ..o00 00000 1,43 W73 412,533
AP ‘sieseonves 18 z.m 1,391,565
Jume, ...vevivees 1,246,055 1,449,911
July, covevivnee 1,318,527 1,449 652
August . ooeiivees 1,434,102 1,527,930
September ...... 1,202,266 1,268 808
October ...... 1,654,027 1,566,114
November ...... m;msl 1,669,575
December ..., 1,581,145 1,662,669

S 15,708,709 13,689,804
CANADIAN NORTHERN RAILWAY,
Gross TRAFFIC EARNINGS,
July 1st, 1902 to July 1st, 1903 to
June 30, 1503 gune 30, 1904 Increase
$2,304,450 3,124,800 $820,350

Week ending. 1904. 1905, Increase

Meh, 70000t nene 43,500 51,900 8,400
DuLuTH, SOUTH SHORE & ATLANTIC

Week ending. 1903. 1904. 1905. Increase
PP T s00re s00eve 41,146 36,575 43,566 6,991

8400 o 48,950 35719 41,297 5,578

8l . 46,042 38,049 43,924 5»475

BB 0 5 sesasoniss 54,837 54,920 92

MONTREAL STREET RAILWAY,
Month 1903, 1904 . 1905 Increase
Ln-uy... $ 168,883 $ 182,386 $ 201,096 18,710
ebruary.. 139,065 167,023 184,132 17,109
* 168,087 183,689
170,050 184,905
170,773* 217,341
205,454 229,505
212,337 223,137
208,586 ::6.734
212,156 216,295
204,452 219,633
187,9 201,147
187,780 208,428
Week ending. 1903. 1904, 1905. Increase
Meb, 7.cee oo 39,387 40,040 47,836 7,796
TORONTO STREET RAILWAY,

Moath. 1903. 1904, 1908. Increas:
[UTTES N $ 161,938 $ 170360 § lgﬁ,gyc $17,610
ebruary., 146,539 ! zt 185,377 16,473
Masch ... 159,943 83,643

#8trike.  { Spanish Sliver, 2 days

Maron 17, 1905
1
TORONTO STREET RAILWAY,

Month 1903. 1904. 1905 Increage
April, ... 162,376 183,763
May.ieees 174,519 198,337
}nm.. 177,593 307,482
A - R
ugust,, . 1887
. September, 2 1:o|o ..Z.u.
October... 183,810 202,344
November, 174,039 198,150
December, 199,115 213,662

Week ending, 1903, 1904, 1905, Ine,
Mch, 7.c0eve.eee 36,831 38,517 47,163 8,6¢5

Twin C1TY RAPID TRANSIT COMPANY,

Month, 1903. 1904, 1905. Ine,
January ., $310,084  $329,3 $349. 20,115
February , 280,047 310,180 . 319,811 9,631
March 3:1.'39 338,580

bt i

»

36018 365,807

362,702 383,224

363,579 386.6:2

370,349 371,47
October. ., 346,673 365,938
November, 333424 352,43
December, 357,452 374,73

Weex ending. 1903, 1904, 1905§. Ine,

Feby, Jueesrees 69,444 73,729 78,328 459
H4eeeeieae 62,763 74,23 "-"4 4,031
BEiirscsie - ORI ;g',g 1,060 5,5%

ces e 73,500 186,657 83,160 Dec. 1497
Mch. 7eeeeeress 70,458 75,853 81,072 Inc. 519
HAvirax EvzcTric TRAMWAY Co., LTD,
Railway Receipts,

Month, 1903, 1904, 1905. Ine,
January.. $10,869 10,677 $10,256 Dec. 4u
February. 9,322 9 7,1%6 “ 2,708
March ... 10,195 11,152
April, ... . 10,8 11,145
May..oe s lo:é! 12,074
}ur..... 1" u,oi;

uly.eee o 15,942 17,5
August... 16'.’1‘6 17
September 18,494 17
October, .. 12,055 12
November 11,220 I 6’
December 13,160 13,163

Week ending. 1903, 1904, 1905, Ine,
Mch, 7.i0eneeveee 3,365 2,466 1,854 Dec, 612

Lighting Receipts.
1903 1904 190§ Inc

Janaary.. $13,863 $ 16,317 § 15,667 Dec, 65

February, 11,024 14,22 14,180 “ g
March. ... 10,52, 12,71

. 10,15 12,116
z.m 2.756
l."al 2
86 9506
10,781 11,720
13,186 lt,m
14,200 16,273
16,611 17.'34

Dernorr Unitep RArLway,

Week ending 1904 190§ Increase,
Moh, 7eeesinees® 694733 $ 81,073 $ 11,300

Havana Evecrric RAnLway Co,

Week ending 1904 1905,
Mch, 6...0 ... $%33,300  $t36,557

Increase

$t3,167




THE CROWN LIFE INSURANCE

ANNUAL MEETING OF SHAREHOLDErRs ~ COMPANY.

MancH 17, 190§ THE CHRONICLE. ¥ 857

Ihe annual meeting of the Shareholder of the Crown Life Insurance Company was held at the Head Office of
he Company, in the City of Toronto, on Monday, March 6, 1905. One hundred and seventy sharcholders were present
" resented by proxy.

DIRECTOR.:' REPORT FOR YEAR ENDINC DECEMBER 3ist, 1904,

Vour Directors respectfully submit for the consideration of the sharcholders their report of the Company's opera-
for the year ending 31st December, 1904. We are glad to be able to state that owing to the continuance of the
\ care in the selection of risks, and the conservatiye methods employed in securing them, the same high' grade
<5 has been maintained during the year that has beensuch a marked feature of previous years. The volume of
Jew business, moveover, exceeds that for any previous year.

New applications for insurance amounting to $1,485,210 were received by the Company during the year for con-
{oration. Of this amount, policies for $1,204,200 were issued and “taken,” the balance, $221,010, being the amount
1 dejerred, and not “taken.” There were in forceat the end of the year a total of 1,783 policies for $2/985,200
nenrance, and representing a premium income of $120,010.39. These figures show that the average amount of
, policy is upwards of $1,600, and the average premium rate per thousand of insurance is over $40.00,

T'he cash income for the year from premiums amounted to $100,917.87, in addition to which the deferred and out-
premiums at the end of the year amounted to $34,033.02.

I'he L‘..mmnf' has again been fortunate in sustaining a very small death 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
on the basis of the present Government standard of valuation (Hm. 3 1-2 per cent.). The total security to policy-
holders from all sources as against this liability amounts to $550,333-52, as set forth in detail in the financial state
ment, which has been duly audited in accordance with theby-laws of the Company, and which is submitted herewith.

The Directors report with sincere regret the loss during the past year by death of two of the most highly
esteemed members of the Board, Mr. John Foy, of Toronto, and Mr. Benjamin Heartz, 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.

D. TISDALE, ARTHUR J. HUGHES,

President. 4 Secretary.
ELECTION OF DIRECTORS

he following Directors were elected for the cnmillg year: (":I, the Hon. David Tisdale, P.C., K.C., M.P.,; John
('hml‘.:un, Herbcst M. Mowat, K.C.; R. L. Borden, K.C, M.P.; Samuel Barker, M.P.; Arthur R. Boswell, J‘ o
Rodolphe Forget, M.P.; Geo. H. Hees; Frank E. Hodgins, l}& Randolph Macdonald; C. 8. Wilcox; W. B. Me-
Murrich, K.C.; Geo. H. Roberts; Henry . Machell, M.D,, L.R.C.P.; J. Douglas Hazen, K.C, M.P.P.

ELECTION OF OFFICERS.

At a subsequent meeting of the new Board of Direct ors, Col. the Hon, David Tisdale, P.C., KC., M.P., was re-
elected 'i’rsesidccgt, Mr. Joh?:‘ChAtlton. Vice-President, and Mr. Geo. H. Roberts, Managing Director.
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ordinary business men, who, as such, naturally dis-
There are numerous business firms whose pro- | like to enter into arrangements which the y do not
sperity, in many cases indeed whose very existence, thoroughly understand.
depends to a large extent upon the life of one partner.
So far is this the case that some banks have protected
themsclves from risk of loss by the withdrawal, or | finitely superior to the ordinary joint-lives policies are
death of the leading partner in a firm to whom credit | separate policies on the single lives. The cost of
has been extended, by insuring the life of such part- such latter will, of course, exceed that of the former
ner as collateral security during the term of the part- | policy if each life be separately assured for the like
nership. The arrangement is one needing special | sum as the amount of the so-called partnership policy.
care so as to aveid legal complications and disputes. l To reduce such cost the adoption of l".nlurgl-.uh.!v

In a notice of a new publication on Partnership

sl INSURANCE. ‘ etc., is a problem too intricate to be understood by
| M= .
i Assurance ““The Policy-Holder remarks that, “‘In-

A form of partnership insurance is intended to safe- | Term Policies is suggested whereunder the rates of
guard a firm from collapse owing to the withdrawal premiums payable are extremely low compared with
of the capital of a deceased partner for its distribution ordinary whole-life premiums, while the assured, if
amongst his heirs. accepted at the ordinary rate is given the option at

Many a strong firm has been crippled by its capital | any time, not less than 5 years before the expiration
being drawn upon by this cause, which depletion may of the term, of converting the assurance, without
be wholly, or to a large extent, prevented by life in. | renewed medical examination into a whole life assur-
Sirance. ; " | ance at the then current rate of premium applicable

The older plan of effecting insurance upon the joint | to his then age. It would seem that, for the purpose
lives of the partners in a business firm, the mount | in view, these enlargement term policies are remark-
being payable to the survivors, something akin to the ! ably suitable. If the pnrtm;rship is dissolved by the
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 | obtained at a very low cost, and the separate policies
on such policies to the various conditions of different | may then be handed over to the respective lives as-
partners, as to the extent of their interesi in the busi- | sured, to be continued or discontinued as the holders
ness; their expectancy of life, their value to the firm, | may elect!
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STOCK LIST

Reported for Tux Curoxicix by R. Wilson-8mith & Co., 160 5t. James Street, Montreal,
Corrected to March I5th, 1905, P.M.
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janadian Pacifie .....X 101,400,000
Commereial Cable 18,000,000
Detroit Eleotrio 8t 12,500,000

Dominion Coal Preferred.. 8,000,000
do Oommon , 15,000,000
Dom "iron & Btesl Com. u.n" 000
ity ) PHd... . 5,000,000

DuluthS. 8. & Atlantle. 12,000,000
do Ptd. 10,000,000

alifax Tramwa 1,350,000
amilton Kleetrie 8t. Com. 1,700,000
do 278,000

Intercolonial Coal Oo. . 800,000

o 219,700
Laurentid v 1,000,000
Laurentide . 1,200,000
Lake of tl 1,500,000
Mareon! Wireless Oo.. l.mﬂ.
Mackay Companies Oc-w a8 00, z

Merchants Cotton Co ..,
Minn, St. Paul & 8.8.M,
Montmoreney Ootton. ......

Montreal Ooton 004, vovniiiinniii,
mw:n‘m el
l.nnsl‘.

i

B
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i
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s 1,000,000
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do Prd . 5,000,000
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Mills C - Ry
g o
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ﬁederal Life Assurance ‘Co;

OF

CANADA.

23rd Annual Report and Financial Statement.

FOR THE YEAR ENDING DECEMBER 3fst, 1904.

The twenty-third annual meeting of the shareholders of
{liis company was held at the head office of the Company
in Hamilton, on Tuesday, March 7, 1905, the president, Mr.
David Dexter, in the chair. The following reports and
financial statement were submitted:

DIRECTORS’ REPORT.

Your directors have the honour to present the Report
and Financial Statement of the Company for the year which
closed on the 31st December, 1004, uly vouched for by the
auditors.

" The new business of the year consisted of two thousand
two hundred and fifty applications for insurance, aggregat-
ing $3.146,500, 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
been increased by $285,079.52, and have now reached $2,148,-
773.37, exclusive of guarantee carntal. ; .

“The security for policy-holders, including guarantee
capital, amounted at the close of the year to 53_.018.77;.37.
and the liabilities for reserves and all outstandlng claims,
$1.002,035.50, showing a surplus of $1,055.837.81. Exclusive
of uncalled rantee capital, the surplus to policy-holders
was $lR5'8 SL. '

I‘olicic3s7 on eighty-two lives became claims through
Jdeath, to the amount of $157,040.00, of which $12,585 was
reinsured in other companies, ¥ ;

Including Cash Dividends and Dividends applied to the
reduction of premiums, with annuities, the total payment to
Policy-holders amounted to $108,011.34 :

Careful attention has been given to the investment of
the Company's funds, in first-class bonds, mortgage secur-
itics, and loans on the Company’s policies amply secured by
reserves. Our investments have yielded a very satisfactory
rate_of interest. T

Expenses have been confined to a reasonable limit, con-
sistent with due efforts for new business. U

The results of the year indicate a most gratifying pro-
gress. Compared with the preceding year, the figures sub-

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 are intelli-
gent and loyal, and are entitled to much credit for their able
representation of the Company's interests. The members
:):rll;c office staff have also proved faithful to the company’s

vice.

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
:\ssn{ancc (,ompar%

GENTLEMEN,—We have carefully audited the books and
records of your Company for the year ending 3ist 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 S1¥EPllENS.
CHARLES STIFF,

Hamilton, 1st March, 190s.

Auditors.

mitted by the Directors for your approval show an advance

FINANCIAL STATEMENT FOR 1904.
RECEIPTS. )

Premium and Annuil; Income .. «+
Interest, Rgnts and Pr

: DISBURSEMENTS,

Paid to Poligy-holders .. .. .. «v .«
All other payments ..

se o0 es oo

Balance <. «¢ oo a0 oo /Ry AN eI A
ASSETS, DECEMBER 31, 1004.
Debentures and Bonds .. .. oo o0 ve e ve wn nene

BBt ori SAkog ol ASCHEIE s <5 Vv oias0s oSins o8

. oo 4R

oo s we v

grisaieine cie ) SN S

$628,718 34

VRSl e T
So s a8 e T a0 Ths ik an IR Y
SR AT IO Tl 238,186 30
$628 718 34
TR e GRS OQE Rt B e R U R

Loans on Policies, Bonds, Stocks, etc. .. so se e cn veen to vn v n i nn e 0l 410,615 33
ALl ORI ABIEES i« 55 45 oy a5 45 oo o4 SRTBENecn s 0 ¥o pailoe 00ad wr 0n 0n 0y 88 348,605 39

LIAB
Reserve Fund .. .. 0 oo v o0 vnve an o
Death Losses awaiting Proofs .. ..

Other Liabilities .. .. .. oo o0 o0 o0 00 00
Surplus on Policy-holders’ Account .. .. ..

00 60 60 60 98 08 00 49 08 40 05 00 o

Assets
Guarantee Capital .. .. o0 o0 o0 ov o0 s

Total Security .. .. <o vo oo vo snse on

DT TR T T  NE )

Policies were issued Assuring ..
Total Insurance in Force .. .. .. ..

ILITIES.

$2,148,773 37

ve oe oo . $1887,224 81

R e e SN0 00

B A e Sl Nt e s s o we o IS B

A BT T BT ST ¢ T

$2,148,773 37

. §2148773 37
. 870,000 00

. ..$3.018773 37 .
. $3)010,409 50
", 16,047,806 23

The foregoing r s and statements were rmlvedlndldopted .t;n't.he- ‘molit');l of the President, Dav'd Dexter,
Ceeprosder

seconded by Vice- nt Lieut.-Colonel Kerns.

; Lieut.-Col. Kerns and Rev. Dr. Potts, Vice-Presi-

The retiring Directors were re-elected, and at a mnent meeting of the Directors the following officers were
Dexter, President and

re-elected: Mr. David
dents, .’
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';' [IM. oll Latest
L nterost
b B BONDS, por | o ning,| IO interest | wiere Interest payable. Reteen. guots- | REMARKy
‘ 1Jan. 1Apl, 9
i 4 1] 18,000,000 15 1 {New Yoik or London...... ... {19an,, 9907, "
4 6 2,000,000 | 2 Apl, aoa.nnomo-mnm ...... 2ApL,1902..| 98
- » ':.uo 1 1 Nov.|Merchants Bauk of Oan., Montreal| 1 May, 1917, |, ,
. Bell Telephone Oo . . 2,000,000 (1 Apl. 1 0et. [Bank of Montresl, Montreal Apl, 1938 |........
B Dominlon oal o ] 2,433,000 | | Moh. 1 Bank of Montreal, Moutreal......| 1 1918, '106] | Redeomable a1 110
A é o.-u-nm-m “ & 308,200 | 1 Jan tJdulyl..c..y., Seoavadbesbaskserdhiiinlntes 1Jan,, 1926 |, .. «v |Redoemable ui 110
* Dominion Iron & Steel Co........... ) § 7,676,000 |1Jan.  1July|Bauk of Montreal, Montreal....| 1 July,1929.. 854 ltdn..bllu at 110
- ' nte
o Halitax Tramway 0o. . 8 | ® 800000 1Jan. 1July[Bk, of N.Socotia., Hal. or Montreal| 1Jan,, 1016, |... .. Redeemabla at 1
e [ {atereolonial oal Go 5 14pl. 10t | VAL 18| joe)
b, B Lauren : 100
i ‘ y Oom om £ Xy
b 4 7,500,000 | 1 Jan, 1 July|Bank of Montreal, Montreal ‘ 1July, 1982..| 101} l”nl'nblo at 108
§ | s 1hen | Aep {BankotMontrest London, Kug, | NeB+1808 | ...." | iter Jan. it o
K . 1,500,000 | 1 May 1 Nov. Oaiet B l"'h“hl‘mm’:.-l & 1 May, 1022 108
{ % > nion or Ban
o £0v8 SoniaBiont & Oonl Oe. ., b 5500000 | 17an, 1duly Lol Nova Seotla, Mot or T'ento| 1 July, 1981..| 107
i & Oglivie Flour Mil1 Co. ..., ... 6 1,000,000 | 1 June 1 Deo [Bank of Montreal, Montreal... .., 1June, 1982.| 116 |Redeemable » ¢
kP Biehalieg & Ont. Nav. Go. 5 471,580 [ 1 Moh. 1 8ep.|Montreal and Loadon............. e e
A% Eleotrie Oo'. .., ... 4 | & 190,900 | 1 Apl,  10et.| Bk.of Montreal, Mont'] or London Redeemablg o' i
ke ¥ 5 1 May 1| Nov. Bank of Montreal, St. John, N1, . +|6_p.e. redesnab),
v 3 “ «,”_z .";:: ,}i“"" ‘Bnnl of Beotiand, London . ..., Yoarly after 1uiy
= Windsor Hotel | 4 ,000 [ 1 Jan. 1 July| Windsor Hotel, Montreal. .
E Winni 1] 3,000,000 | 1 Jan 1 July|Bank of Montreal, Montreal uu.,l
Toledo 4 700,000 ' 1 dan, 1 July|. 1July, 1912
5 5 I Jan 1 July, 1900, .
5 ’ 4,000,000 | 1 Jan 1 July, 1909,
. §
y
P ¥ [FIRE]

) German American

: Insurance Company
bt NewPork
E§ CAPITAL

$1.500000

NET SURPI..US

‘ .- 5841907
12,980.705

ACENCIES THROUGHOUT CANADA.

e
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THE MUTUAL LIFE
Assurance Co. of Canada.
Sk Mo uist W fov (he ¥opr 1904

INCOME, ; DISBURSEMENTS.
Promiuths ;v Bass boed Suwa. 7 0w d s i s AR SAPN 9D ‘ Death Claims .. .. o, o0 o0 o0 o000 av s ..$ 220304 50
Intcrest and TEMES < s s ss oo ou os so so 351044 21 | Matured Endowments .. .. .. .. .. .. .. .. 160,053 00
e — i Purchased Policies .. .. AR e TR 52,304 54
/ B R Y R R 83,183 40
R Annuities oo .. ohove uas s e 0 v ae b 8,679 90
curintol i i Rupenses, TRRED, 1€ .. vi ¥i so ss o5 vo o3 300,807 00
B R e A e B TR e 809,880 50
$1,725,308 90 | X $1,725,308 90
ASSETS. LIABILITIES.
MOTLEARES 4+ ida % 48 e 6o i co we oo 893,700,617 53 | Reserve, 4. 3 1-2 and 3 per cent, .. oo 2. $7,355172 24
"“""“”“i.“"d. Bonds .. .. .. .. .. .. .. .. 2807495 42 | Reserve on lapsed Policies liable to revive or by cas

l.oans on \_uh(‘-wa vhoen e ih ol e 888 402 41 R B e R TN R SOt 1,067 10
l.oans on :‘l“"k €9 ae e ss te aw e e we e 7000 00 | Death Claims unadjusted .. .. .. .. .o «v «s 28,000 00

|‘II-‘H‘~’ ' POMEIOD oo 0nsao ok i4 09 ssint pe 40 31161 25 | Present value of Death Claims payable in in-
'\«.\‘1 Bstate oo wa ve wv vn e e e e 08,285 53 DR RS- s iR Bl BN ieh e B & 31122 82
Cash I..n}ks BRRRE A I pach it dpbian ey 130,728 03 | Premiums paid in advance .. .. .. .. . o0 . 15,023 9O
Cash at Head Office .. oo 00 on e o0 ol 4,317 18 | Amount due for medical fees .. .. .. .. .. .. 5847 50
Due and Deferred Premivms (net) .. .. .. .. 200,713 94 | Credit Ledger Balances «. .. .. .. .. .0 o0 o 1,257 90

Intcrest due and Acerued .. .. .. .. .. .. .. 150,718 10 | Net surplus over all Liabilitics on Company’s
A Valuation Standard .. .. .. e Bl o 772,072 87
$8,220,530 45 $8,220,530 45

Net Surplus Over all Liabilities on Government Btandard of Valustion . cvce &y oo a5 o0 vs o A Asx_,agiroo?iﬂ

TAUDITED AND FOUND CORRECT. p
J. M. SCULLY, F. C. A, Auditor.

GEO. WEGENAST, Manager.

DIRECTORS' REPORT.

Your Directors have pleasurc in submitting their 3sth Annual Report, showing the transactions for the year, and
the Financial standing of the Company as at December 31, '9%- The business of 1904 was most gratifying in all re-
spects, lurﬁc ains having been made in Income, Assets and Surplus.

INSURANCE ACCOUNT.—The volume of new business exceeds that of any former year, being 3452 Policies
for $5048,168, all of which, except $30,000, was written within the Dominion. The total assurance now in force is
$40,470070.58 under 27,742 policies, the net addition for the year being $2,880,419. While many of our native Com
panics are seeking business abroad, some of them in distant parts oi the world, it is thought by your Directors that
good Canadian business is preferable to foreign business, which is secured with less certainty as to its quality, and at
cxcessive cost.

INCOME.—The total income was $1,725.308.00, being $1,373:364.60 for premiums, and $351.044.21 for interest.
Ihe 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, $52,304:54; Surplus, $83,183.40, and Annuities, $3,679.90. The
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 17-4 per cent. of the total income, or about 1 per cent. less
than in 1903.

ASSETS.—The cash assets are $7,704,008.35, and the lotal assets $8,220,530.45, showing gains of $005,450.05 and
$037,372.05 respectively. The funds are being invested in the same-classes of securitics as heretofore, principally in
Mortgage loans on farm and city properties, li&onds and Municipal Debentures. The latter are taken into account at
their book value or cost, which is considerably below their market value. The demand for moncy was active during
the year, at better rates than for some years past, resulting in a slight advance in the rate of interest earned, viz., §5.00
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 of the wheat crop.
The interest and rents overdue at the close of the year were but a small portion of the receipts, being only $13,740.10,
most of which has since been paid.

LIABILITIES.—The liabilities were again computed on the Combined Experience Table with 4 per cent, inter-
est for all business up to gamury I, 1900. From that date to January 1, 1903, on the Institute of Actuaries’ Table
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
merease of $170,020.20 over 1903, and this after distributing amongst Policy-holders $83,183.40. On the Government
standard of reserves, namely, 4 1-2 per cent. for business to January 1, 1900, and 3 1-2 per cent. thereafter, our Surplus

$1,049,400.71. The earnings for the year were $254,100.60.

On behalf of the Board. ROBERT MELVIN, President.

The varions 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-clected. After a number of
able and thovghtful addresses had been made by members of the Board, prominent Policy-holders, the Manager, the
\gents and ochers, the meeting adjourned. ? : k ‘

The Directors met subsequently and re-elected Mr. Robert Melyin, President; Mr. Alfred Hoskins, K.C., First
Vice-President ; and_ the Hon. Mr. Justice Britton, Second Vice-President of the Company for the 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 int insurants.

Wltll‘md 2, 1905 W. H. RIDDELL, Sccretary.
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Financial Stat.ment, Pecember 31st, 1904.

BALANCE SHEET.

LIABILITIES. ‘ ASSETS.

To Policy and Annuity Reserves on basis of Hm. | By '}f" Estate and Government and Municipal
Table of Mortality of Institute of Actuaries | onds and Debentures owned by the Com-
and 3 1-2 per cent. Interest .. .. .. .. .. ..$323.771 61 BaOY st ae aeesesenee nae eoee o L0000 :

To ait other Liabilis 3ok 95 By Cash in Banks $e de 4s seeb e es es us se 14,010

o all o ARINIES .. W0 v et v v e o 408 86 | By Net Quarterly and Semi-Annual Premiums, 3

To Surplus on Policy-holders’ Account .. .. .. 34,977 75 | not yet due, and premiums in course of Col-

lection. (Full Reserve thereon included in

Riabiliclesd 1. - o0 L ++ 36,901

| By Loans on Policies .. .. ceer s es s ee we 15,381 &8
| By all other Assets .. .. 4 04 4o we we os ws on 17,168

$362,853 22 | ¢ $362,853

RECEIPTS AND DISBURSEMENTS,

RECEIPTS. DISBURSEMENTS,

To Net Assurance and Annuity Premiums, In- | By Claims under Policies, Payments to Annui- 7
terest, Dividends, etc. .. .. .. ., .. .. ..$164180 841 tants snd Expenaes .. .. .. .. .. .. ., ..$103,558 st
(After deduction of Reinsurance Premiums). | By Balance .. et s

$164,180 84 |

SECURITY FOR POLICY-HOLDERS,
e B R N e e
Reserves, Hm., 3 1-2 per cent. .. .. .. .. it 2 ¢ G e e I e T R
Capital stock subscribed (uncalled) .. .. .. k vs Al
Total security for policy-holders .. PP Y

INSURANCE RECORD.

Dec. 31, 1899, RAONIR s ity o e ..$ 604,000 Annual Premium ., .. .. RSP e
Dec. ST 1904, Tn foree <. o\ .. o L/ rttias 4509754  Annual Premium .. .. | Sk

OFFICERS,

ELIAS ROGERS, Esq., President.
HON. J. J. FOY. K.C, M.P.P. WILLIAM STONE, Esq.,
Vice-Presidents.

R. 1. MATSON, F. SPARLING,
Managing Director. Secretary.

DIRECTORS.

Elias Rogers, Esq.; Hon. J. J. Foy, KC., M.P.P.; William Stone, Esq.; Peleg Howland, Esq.; Hon. Robert Bea-
ven; T. C. Irving, Esq.; G. A. Hetherington, Esq, M.D.; ]J. D. Chipman, Esq:; J. N. Greenshields, Esq, K.C.; H. McC, ,'
Hart, Esq.; J. L. Spink, Esa.; G. W. Beardmore, Esq.; W. R. Hobbs, Esq.; J. N. Shenstone, Esq.; H. Laporte, Esq.;
C. E. Doolittle, Fsq.; R. H. Matson, Esq.; Albert A. Mac donald, Esq, MD,; G. 8 Milne, Esq., M.D. (e




