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A Bill has been introduced by the
Amendment Finance Minister to amend the
ToBank Act. Bank Act by giving each bank

power to elect a Board of Direc-
ors of at least 5 members, without restriction as
o the number above five, (5).

B e

The stock transfer tax in New

Btock Transfer VYork realized in the first six

xIn New¥ork. days $52,266, and the sales were

by no means large for that

market. If continued, it is probable that a tax of

to 3 millions will be borne, by this business in

v York in the course of one year; which is an

mormous, @ most unfair sum to be taken out of
lass of business,

e

A convention of the International

Accident Association of accident under-
Underwriters’ ywriters will be held at Muskoka
Convention. Hotel, Muskoka Lake, from 18th

to 21st July. An interesting
schedule of papers to be read and subjects to be dis-
ussed, has been prepared. The social and festive
ments have not been overlooked. The trips
hrough the Muskoka lakes will be greatly enjoyed
s there are few more beautiful spots for sailing and
oating than this region; the evening entertain-
ents will also be attractive.

\
S ewe

The disastrous fire at Win-

ipeg's Defective nipeg, last week, has drawn
Fire Protection. attention again to the defec-
tive fire protection of that

ity. It was stated, some months ago, that the fire
protection was about being improved, but this re-
port was premature., The “Commercial” attributes
the poor service “to the city's carelessness and

ilatoriicss in not furnishing the required power

for use when such serious incidents as the one of
last Tuesday occur.”

Our Winnipeg contemporary says :—

“We do not blame the underwriters for keeping
up their rates, nor would it seem anything else
than just and proper that they should raise them,
when they so frequently have to put up many thou-
sands of dollars for the total destruction of both
building and contents, as in the last several in-
stances.”

It seems anomalous that a city which boasts, and
boasts justly, of its being progressive, up-to-date
and fully alive to modern needs, should in so vital
a matter as fire protection, be so lacking in regard
for the interests of property owners and its own
credit,

e

Ex-President Cleveland,
in his letter accepting a
trusteeship in the Equit-
able, indwmged in some
very plain language regarding the dangers to insur-
ance companies and fiduciary orgamizations, so long
as lax ideas of responsibility of trust are tolerated
by the people. Mr. Cleveland wrote :

“We can better afford to slacken our pace than to
abandon our old, simple American standards of
honesty, and we shall be safer if we regain our old
habits of looking at the appropriations to personal
uses of property and interests held in trust in the
same light as other forms of stealing,

“The character of this business is such that those

Ex_President Cleveland's
Plain Words.

who manage and direct it are charged with a grave
trust for those who necessarily must rely upon their
ﬁ*l(']i(y
to regard the places they hold as ornamental, but

In these circumstances, they have no right

rather as positions of work and duty and watchful
ness, Above all things, they have no right to deal
with the interests entrusted to them in such a way
as to subserve or hecome confused or compligated
with their personal transactions or ventures,”
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SOUTH AMERICAN STATES AS DEFAULTERS.

It is anomalous that the governments of the
South American States, which comprise the most
productive regions of the earth, have a unique re-
cord as defaulters in their financial obligations.
“Where the climate’s sultry,” says Byron, one of the
meancest of crimes is more common an elsewhere.
A philosophi¢ historidn Has also. pointed ‘out $ha¢
the peoples in lands exceptionally blessed by the
ease with which life may be sustained, are charac-
terized by indifference to their personal honour and
the obligations of public life. 1

Confirmation of this reproach to human nature
may be found in the financial record of the Repub-
lics of Central and South America. They borrow
money as though the interest and principal would
be supplied as easily as are their bodily needs by
Nature,

As a rule, these States are controlled by men of a
mixed race, Spanish-Indian, both of which races are
deficient in the qualities essential to a business man,

In the following statements, the references are to
what has occurred within the last two years, in most
cases to the events of this year. Were the narrative
to include earlier periods, we should have to recall
the scandals of Peru, Chili, etc., early last century,
and the Baring panic largely caused by loans to Ar-
gentina and other States, which were uncollectable,
Argentina, since then, has improved its credit,

VENEZUELA in two respects leads the world, first
in its indescribable wealth of natural resources,
next, in the effrontery with which aefault has been
made and continues to be made in its financial
obligations and transactions carried out by, or with
the help of the government that are distinctly frau-
dulent. The presence of German and British gun
boats in Venezuelan waters, a few years ago, was
requisite to compel the government to pay its own
debts and to protect the properties and financial in-
terests of foreigners. A railway bat by a Ger-
man.company was practically confiscated by the
Government, which used it as though it were public
property. Cattle were taken from private ranches
and not paid for. Lands bought from and paid to
the Government were seized by the succeeding
government and declared to be again public pro-
perty!  Processes of law by foreigners against na-
tives were useless, Venezuela and its neighbours
are a hotbed of revolution, Presidents succeed each
other after civil war and each president confiscates
the properties sold by his predecessor, repudiates
his public debts and alters the terms of public con-
tracts with profound contempt for the individual
rights of foreigners. An ex-president was once a
citizen of New York, Mr. Willlam White, who led
a successful revolution as “Signor Guzman Blanco.”
On being in turn ejected, he went off as a millionaire
many times over. The government officals of all

——
grades are indescribably, criminally corrupt, [In
Trinidad, from whence Venezuela receives its chief
imports, the revenue cutters of that Statc are re.
garded as pirates. They seize vessels, confiscate
their cargoes, sink them and their crews, hand over
half the, cargoes to the authorities and rec, ive halt
as a reward, so ‘they thus .get three-fourths of every
cargo they seize!l Our informant speaks from
direct, personal knowledge.

The river Oronoco runs 1,000 miles through the
country, the lands on each side for scores of miles
being fertile beyond description, But enterprize, de
velopment, trade, settlement are blighted by the
rapacity of successive governments born of revoli
tion

Venezuela is a typical South American Republie,
It required the war vessels of Germany and Great
Britain to compel the government to pay its debs,
and enable private debts to be collected. This extra.
ordinary work is to be undertaken oy the United
States,

GuaTeMara also has a revolting reputation as 4
defaulter. For this conduct it has no excuse, as its
natural resources are more than ample for yielding
a revenue to maintain its credit. The Council of
Foreign Bondholders, quite recently, wrote:—

“Nothing can be more discreditable than the con-
duct of the Guatemala Government who, on two
occasions in one year, authorized and instructed
their accredited representatives to enter into ar
rangements for the settlement of debt, neither of
which was carried into effect.”

The following illustrates the style in which these
States deal with their debts. In 1902 the proposal
was, that counons of December 30, 1902, and June
30, 1903, were to be paid at 1% per cent., and «<ub-
sequently at 3 per cent. and all arrears to be funded
into new bonds. This cut down revenue from
these bonds by three-fourths to one-half, The
new rate of 3 per cent, was not to come into oper-
ation until June, 1907, and no sinking fund to be
provided until 1909. This arrangement was an act
of repudiation to a large extent, yet, even this com-
promise was not carried out.

Hoxpuras is regarded as surpassing all other
States in dishonest effrontery. It has been in de-
fault since 1873! All appeals for payment have
been simply ignored. Some time ago, Dr. Angel
Ugarte visited London on behalf of the Govern-
ment and offered to recognize the debt as $1,619,
600 (£323.920) the actual debt being $26,0028350
(£5,398,570) and the arrears $70,000,000! He argued
that, as the bonds had fallen to 6 on the Stock Ex-
change, the debt be redeemed on that basis. Ae
cording to this idea, a government has only to de-
fault long enough to get its bonds down to zero,
then it may settle a huge debt for a mere fraction
of its amount,

Urvaray, a year ago, made an arrangement of
a defaulting nature,
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Buovos Avres. In April, 1904, this Province vir- State. Rate ot &’Eﬁ‘
tuall repudiated 81 per cent. of its public liabilitifs. Columbia ... i T 0
The ' o Plata government is seeking to evade its | Qoala Riea. - l: s
oblic.ions by an Act of Congress of which a lead- Pi H 80
ing thancial authority in London says: : U";"l::;. s . s 8 g‘

Y17 Act is an attempt to override a financial v.::.mll:'l WaY. .o : ::‘
contruct in favour of bad debts agawnst the victim- Argentina, int. gold AN Kok “ 96
bed croditori® ’ Bn.nl, olddlou. 4 AT HRERE T AN : 90

y MABassssoorssnttsneecrnanrrnerss
Braa. The Vice Consul at Rio de Janeiro re- | Peruvian Corporation.sesseesesnssieneces 4 m

cently reported :

The Jaw in force here relating to ccovery of debt
facilitates inequitable and secret settlements be-
tween unscrupulous traders for the purpose of dam-
aging non-resident creditors.”

Brazil has a shady reputation for deficits and
debt

The fact of the lenders of money to these South
American States being foreigners—inere Britishers
mostly—is known to be considered almost a full jus-
tification of debt due to them being repudiated.

Pewe. This State does not pay its debts, but in
December last decided to borrow a further sum of
§3,000000 to buy armaments. This was sternly
condemned by London financiers who advised Peru
“to rchabilitate her damaged credit” before bor-
rowing any more.

Cosra Rica, as we recently showed, after cutting
down the bonded debt and issuing new bonds at
rates reduced from 6 and 7 to 4 and 5 per cent. de-
faulted on these, then, after a furthe, reduction, de-
faulted again in 1901 and has made no payments
since.  The government is now proposing to have
all the arrears of interest reduced from 6 and 7 to
3 and 2'2 per cent,

CoLvumia, in 1873, compromised the debt of $33,-
150,000 for $13,500,000, with lower mterest. This
State runs a bank which buys claius against the
government at a heavy discount, then shares in the
theit, as profits so made must be regarded,

Sax Domineo, is a persistant defaulter. The
United States is to assume control of the Custom
Houses and apply 55 per cent, towards the State's
debt.

Borivia is having litigation over an effort to prac-
tically repudiate the State bonds,

Ecuanor has given endless trouble to bondholders.

Nicakaaua has a record as a repudiator, of which
d recent instance occurred.

Tue Puerro Capervo Ramway tried, recently, to
reduce the interest on debentures issued under an
arrangement made in November last from 7to 5per
cent.  Appeal having been made to the Courts, the

Bew scheme was declared invalid,
. A few quotations from a recent London Stock
-hfkf! I

. Ast of Prices Current will show in what
Stimation South American securities are held,

In most cases the low rate is contingent on the
interest being paid, otherwise the interest is to be
from 2 to 3 per cent higher.

South American States have reduced defaulting
toa system, “Base is the slave that pays”isa general
principle in those Republics. Why such large loans
have bheen made to these governments is, to a large
extent, because of the high rates of interest offered,
But another cause has been the necessity of secur-
ing the good-will and help of the government in ac-
quiring concessions of land, etc,, for ranching, sugar
plantations, mining, tropical fruit growing and other
enterprizes. The Liebig Extract of Beef Co., for
instance, which draws its supplies from ranches in
Argentina, and from states owned by English firms
in other regions,—are sent enormous supplies of tro-
pical products. English capital indeed is the finan-
cial basis of South and Central American and West
Indian industries of all classes.

But why investors who have no interest in these
Republics, except as money lenders, should have
been so ready to accept such doubtful securities as
they issue, is not easy to understand. Surely, Can-
adian capital might be far better employed and far
more safely and, in the long run, more profitably in-
vested in this Dominion than in building up enter-
prises in lands where the standard of commercial
and of public honour is below par,

e
MONTREAL STREET RAILWAY co.

The statement of above company for May natur-
ally shows a considerable increase of earnings as
the summer is harvest time for such enterprises,

The total earnings were $236,309 against $220,154
in May, 1904. The net earnings  were $101,706
against $93,512 a year ago, showing an increase of
$8,193. The increase of $6,107 in fixed charges re-
duced this so as to leave the surplus $2,086, For
the 8 months since October 1, 1904, the net earn-
ings were $43.905 more than in preceding period
1993-4, and fixed charges $20,577 greater, the re-
sult of the operations for the 8 months being a
surplus of $23,327. The improvements being exten-
sively made in the road bed are very costly, but, in
the long run, will inure to the benefit of the com-
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THE MERCHANTS' BANK OF OANADA,
SKETCH OF IT8 HISTORY SINCE 1864.

The Merchants’ Bank of Canada was founded in
1864, the prime mover in this new enterprize being
the late Sir Hugh Allan, who, for many years, was
its President. The time was one when Canada was
giving signs of entering upon an era of trade ex-
pansion, of political unity, of financial growth. It
was the year when a conference of leading states
men was held at Quebec, who passed resolutions in
favour of Confederation of British North American
Provinces. Three vears later the British North
American Act was passed by the Imperial Parlia-
ment, by which th Dominion of Canada was estab-
lished. The Merchants' Bank of Canada was a most
significant event, it demonstrated that Canada wus
wo longer “a land without capital,” as it had been
declared only a few years earlier, but was in a posi
tion to provide capital for a bank of considerable
magnitude, and provide business to keep a large
capital and other resources profitably employed.
The prestige of the Allan firm, as owners of the on-
Iy line of ocean steamers running between England
and Canada, was of invaluable service to the new
bank, as it has ever continued to be up to this date.

The following statistics show the expansion of
Canada since from 3 to 4 years after the Merchants’
Bank was founded :—

$
Imports of foreign goods, 1867-8.... ... 73,459,644
Exports of Canadian products, 1867-8,, 48,504,899
Increase of imports since 1867-8....00 vovas 185,762,159
Increase of exports sinoe 18678 .00 \00iives 165,016,336
Fire insurance, at risk, 1867-8.. ... 00000040 188,359,809

Increase of do since 1867-B, .oovvavviniivsnnannaess  T44,914,955

The foreign trade of Canada in that period has
increased over three times, and the amount of pro-
wperty insured arainst fire has increased about 4
times. In facilitating the business operations which
arose out of and stimulated this development of
trade, the Merchants’' Bank of Canada did splendid
service,

The historv of this institution divides itself natur-
ally into three periods, from 1864 to 1877, from 1877
to 1897, and from 1897 to 1905. Prior to 1877 the
official returns are less complete than they now are,
but from 1875 to end of the first puvriod they are
available. We give then the more important items
for 1875 and 1877.

g O
Capital paid 0p.coviviiivsiinienee, 8,135,626 8,196,903
Deposits vov iviesvennee veee 1,700,891 7 233,416
Discounts. . cevees 14680717 13,431,351
Total assets. oo ioviivinrennnieenees 23,892,974 20,101,795

On the 2nd July, 1877, the directors’ report nar-
rates that, in February, the eenerat manager re-

signed, and it goes on to say:
“It happened that Mr, George Hague had just re-

tunate enough to obtain his assent to consider the
situation. He proceeded at once to make a enerl
survey of the bank's affairs, and having atisfied
self that there existed as much soundness and such
a well-established business connection as 'o give
good prospects of success and credit in the under.
taking, made an engagement for a term of vears”

A statement is then submitted, the net result show-
ing that $2,026,256 had to be deducted from capital
account leaving it $6,170,000, and contingent fynd
$750,000.

At the end of August, 1875, the shares were
quoted at 101.75; on 28th June, 1877, the price was
66.66, and in August, 1877, 67.25.

Mr. George Hague had a herculean task in bring-
ing the business into business shape. He was be
set by most harassing difficulties. Almost the en-
tire managerial staff of over 40 branches had be-
come demoralized. Managers refused to obey his
instructions; he was denied the right of examining
the books of a branch; his movements and proposed
visits of inspection were wired from branch to
branch, information as to accounts was refused, his
letters were unanswered, the sternest steps had to
be taken to restore discipline and harmony hetween
head office and branches. Those reckoned without
their host who imagined the new general manager
could be overawed, or influenced by such insubor
dination. A few examples were made, then, gra
dually, the whole staff bent their energies loyally to
aid the work of reorganization,

The end of the first year under Mr., Hague's
management affords a point for comparison with
the condition of the Bank when he retired.

From the preceding narrative it can be under
stood what a task it was to restore a bank in that
condition to public confidence, to acquire deposits
and commercial business. To compare what was
achieved after an institution had been on the verge
of wreck, with what was accomplished after its
credit was restored and its business put on a basis
favourable for expansion, is highly unreasonable,
unless the former conditions are fully allowed for.

The following is an exhibit of the progress made
under the management of Mr. George Haguc:

e

Lncresse,

Capital paid 6 000'000 538,200
ital paid up..ose voee ,000, 38,

Reserve Fund ......0v0 3,000,000 2,250,000

Price of shares. 176%
Deposits. . 11,122,193 s,w,s$7 5, :ﬂ‘
Discounts. - 17,449,710 11,132,142 6,317,568

Total Asseta. rrveesens 24,259,340 14,988,626  9,270,7M

Each $1,000 of capital stock in 1878 was only
worth $goz, whereas at the close of Mr, Hague's
management each $1,000 had a market va'ue of
$1,750. The vahe of the entire paid-up capial, a
it stood in 1877, was increased by $4,6151:3 be-

tired from the Bank of Toronto, after a pcriod of
successful management, The directors were for.

4
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tween his first year and the date o1 his retirement.

The 0k that was nearly a wreel was so restored
as to have greater strength than ewer before.
Theso figures will ever be Hague's title to. the
gratciul, the honourable remembrance of all interest-
ed i the Merchants’ Bank of Canada and the re-
spect i every Canadian, for he saved this country
from o disastrous scandal,

On Mr. Hague's retirement he was succeeded by

Mr. Thomas Fyshe, who had been successful in his
management of the Bank of Nova Scotia, to which
he was appointed in 1875, and whose business and
resources he had largely increased. This appoint-
ment opened the third period of the history of the
Merchants’ Bank of Canada. The following shows
the more important changes since Mr. Fyshe as-
sumed control :—

I?. lg‘l. lncr.om
Capitai paid up..sssas 6,000,000 6,000,000
Reserve Fund. ,200,000 3,000,000 200,000
Price of shares 170 1763 decrease 5%
Deposits. ... . 25,925,65' 11,122,193 14,803,464
Discounts,eeseeevane oo 19,600,167 17,449,710 2,150,447

jetween 1897 and 1905 the deposits of all the
banks increased on the average by 130 per cent., the
Merchants’ Bank increase having been 128 per
cent., and the current loans of all the banks in-
creased on the average between 1897 and 1905 by
115 per cent. and those of the Merchants’ Bank by
12,30 per cent.,

This month, Mr, Fvshe retires, and so ends the
third chanter in the history of this stitution,

e
ROYAL INSURANCE COMPANY.

In commenting, last year, upon the report of the
Royal for 1903, we said, “The Royal enjoys a re-
putation for extent of business and results which
must be surpassed year after year to maintain its
record—its most active competitor is its own
history.”

The statement for last year shows that the de-
velopment of business in the fire department was
much larger than in the preceding year. The pro-
gress made by the Royal in the last § years, is
shown by the following statitics (—

Net fire Net losses, Total

o () .
14,978,330 8.675,150 68,747,990
14,241,705 6,934,416 66,741,675
13,817,695 7,231,350 62,474,335
12,548,600 7,424,400 59,940,615
10,391,490 6,200,310 51,817,256
$ 4,586,840 seensens  $16,930 735
wessnns 4147 vesnsane 32,67%

The benefit of the splendid results in 1903, on
which the management was congratulating itself
early in 1904, was somewhat discounted by the Bal-
timore, Toronto and other conflagrations, which,
though fatal to a number of companies, left hardly

any mark on the returns of the Royal. To such a
financial giant as the Royal blows of that character
are insignificant. The company is organized to
carry extensive risks and such extensive losses as
b periodically occur are more than amply provided
for.

The losses. last year were, doubtless, heavy, but
the premiums were also large, so large indeed as to
make the loss ratio 57.8, which is quite a moderate
percentage. The Royal is comparable to the great
rock of which it was said “It smiles .s tempestuous
waves waste their strength in attacking its base,”
for, out of successive conflagrations, it has emerged
in all the plenitude and pride or impregnable
strength,

Last year the Fire Fund was raised from $6,000,-
000 to $7,000,000, an increase of one million dollazs,

The Life Department of the Royal had a pre-
mium income last year of $3,305,450, and from in-
terest $1.4094,920. The new assurances issued in
1904 were $6,544,310. The expense ratio was only
8% per cent, of the income, which is phenomenally
low. The surplus”to policy-holders disclosed by the
valuation for quinquennal period ending 31st De-
cember, 1904, is $3,314,005, which is sufficient to pro-
vide a Revisionary Bonus of $15 per $1,000 per an-
num,

The present rate of bonus is the same as has been
declared for the past 7 quinquennal periods, cover-
ing a period of 35 years.

The Royal is noted for its stringent valuation of
life assurances. The basis almost throughout is the
O. M. & O. M. 5 with interest at 34 In the pro-
of valuation, it has been assumed that the
next premium after the valuation date was due im-
mediately or at the end of the year, according as
the interval until the next renewal date was more or
less than six months. By making this assumption,
instead of regarding the premiums as evenly distri-
buted over the whole year, the liability was in-
creased by $331,000, being an instance of how full
and even severe has been the estimai. of every ele-
ment of liability,

A summary of the valuation report has been
published, exhibiting full particulars of the policies
in force in every system of insurance and liabilities
in each. The large surplus realized clearly indicates
the care bestowed upon the selection of lives, the
of manarement and the investment of

Cess

(‘X')('IIS('S
funds.
Mr. A. R. Howell, superintendent of the life de-
partment in Canada, has a good technical know-
ledge of the business. The company is making ar-
rangements to increase its life business, consider-
ably throughout the Dominion. In doing which, its
high prestige, its record for the payment of large
profits, its excellent financial position, and the liber-
al conditions of its policies, should afford material

assistance to its agents,

.
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The Canadian fire premiums were $1,107,031 in
1904.

The business of the Royal in the Dominion is ably
managed, most energetically promoted, and zealous-
ly watched over by Mr. William Mackay, who has
a competent and very valuable co-adjutor in Mr.
J. H. Labelle.

————————
THE TRUST AND LOAN COMPANY OF CANADA.

The operations of this pioneer company during
the past year, in Manitoba and the Northwest, were
carried on with results most advantageous to the
settlers and the country generally. In. dwelling
upon the expansion of those sections of Canada, the
conditions are too generally ignored which have in
the past, as in the current time are facilitating the
great movement for populating the Northwest with
agricultural settlers. Had there been no capital
available to assist those who proposed to take up
land in the Northwest, on such terms as are offered
by the Trust and Loan Company of Canada and
similar organizations, the new %erritories acquired
from the Hudson's Bay Company would have been
much of a “white elephant” in the hands of Canada,
for they would have remained unsettled and, there-
fore, uncultivated. The same remark applies also
to other Provinces which owe their development
largely to the capital provided by mortgage loan com-
panies. This capital has yielded heavy harvests of
capital, so that, to-day, an enormous amount of the
monetary accommodation provided by banks to mer-
cantile and industrial enterprises 1s derived from
the deposits of agricuturalists and their associates
Canada then should not ignore these con-
ditions, but gratefully recognize these institutions
which have her such service, not the least
worthy of these beine the old Trust and Loan Com-
pany with its half century record.

For the 6 months ending 31st March, the net
profits amount to $68,380. After carrying to the
reserve fund the moiety of profits over 6 per cent.
dividend, as required by the Royal Charter of In-
corporation, viz., $9815, the balance at credit of re-
venue, including $98,055, brought forward from
September last, is $156.022. Out of this a 6 per
cent. dividend and a bonus of one-half per cent. for
the 6 months, less income tax, was declared on the
paid-up capital, leaving a balance o1 $99,746 to be
carried to credit of current hali-year accounts. The
company, since 1852, has paid an average dividend
of 7.2 per cent,, which is an exceptionally favourable
record and proof of the sound judgment exercised
in the selection of securities for loans. The com-
pany has also laid by a reserve of $895,000. In the
past year the investments have increased $300,000,

The chairman said that 130,000 souls had been
added to Canada’s immigrant in 1yog, of whom
45.176 were from the United States,

in trade.

done

-~

- ‘

There are signs here and there, in the Northwes,
of an over sanguine spirit which is leading (0 more
borrowing than is prudent. Against stimulating
this, the banks and loan companies will ieed g
guard.

So far as the influence of Colonel Ede cxtends
who is in control of the Canadian busines:, there
18 no danger of imprudence, he has a thorough
knowledge of the situation, also of the nccds and
the true interests of the country in promoting ang
suarding which he will exercise sound, conservatiye
judgment,

e —

TIilE CANADIAN FIRE UNDERWYPITERS' ASSOCIA.
TION HAS DONE EXCELLENT SERVICE
TO THE PUBLIOC.
The Canadian Fire Underwriters’ Association at.
tained its majority a year ago, and is now fairly
launched into its manhood. We have watched ix;

progress throughout its career, from its infantile

_struggles upwards, and it was subject, like other in-

fants, to the diseases which usually accompany thy
period of existence. It passed through a varied
carcer, and was often threatened with disruptions,
but some good doctors by the exercise of patience,
perseverence and sound judgment, succeeded in pre-
serving its young life, and by judicious treatment
built up its constitution until it attained the strength
and vigour it now enjoys.

We well remember how, twenty years ago, the
present secretary of the association was merely s
cretary of the Eastern Branch, whea an office boy
and a couple of very unpretentious rooms were .sur:-
ficient for the needs of the business. To-day, it re-
quires spacious office accomodation, branches at
Toronto and Winnipeg, several inspectors, and a
large staff of other officials, including rating off-
cers.  Prior to the birth of the association, there
was no special system of rating, No classificat on of
towns or villages, and, as might be expected, there
was a certain element of what we might term gamb-
ling hazard in connection with the business, with a
rule that the one with the longest purse had the
best chance, we will not say of winning, but of se-
curing business that might prove not worth the um
of the dice. Managers would argue that although
they knew that the rates were inadequate, vet as
other companics would accept them, they would not
be justified in refusing, and it must finally Le the
survival of the fittest,

The appointment of an inspector of municial ap-
pliances, and the classification of various citics and
towns was, so to sneak, the first thin edge of the
weage which the Association inserted. Nex: came
the very necessary formation of a rating scheduk
of manufacturine risks, for it was manifestly unfair

' to make no difference between two risks situated in

the same place, and even of the same constrction,
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one b 1w two stories high and the other five stories;
one I g equipped with hose and other private ap-
plian and the other having no (qupment. Al-
lowan « are now made for these appliances, and
they in consequence put into otner factories to
the govoral improvement of these risks. It was also
consicied that something should be done to put an
end o some of the best and most desirable risks
being nsured outside of Canada, and an inspector

was appointed for automatic sprinkler risks with,

we believe, most  satisfactory results. But one of

the clicf improvements which has been inaugurated
is, in our opinion, that of specific 1ating, which is
still in progress, and which we have referred to in
recent issues of this journal, so that the public are
heginning to understand what the Association has
done. and is still endeavoring to do a deal more
than o fix the rates. It is realized wnat it is carry-
ing ont what it laid down at the commencement of
its carcer, namely, the improvement of the business
of fire insurance in Canada. This is a work well

worth the struggle which it has entailed, for it not
only places the business of fire insurance on a satis-
factory basis, but teaches the public that prosperity
in every branch of commerce, is promoted, and a
help given to the general trade of a wountry by such
conditions as protect properties from devastation
by firc. Rates must be governed by results, and these
results are affected by unforseen calamities, such
as the recent conflagrations at Hull, Toronto, and
many other cities. By consultation with the Under-
writers’ Association, these calamities are largely
minimized ; the exposure hazard has been lessened,
and the nublic finds to-day that they are working in
their own best interests in carrying out the recom-
mendations of the association. Profits in fire msui-
ance are not necessarilv dependent upon either high
or low rates, but by the rates being commensuratc
with the hazard, and if, as we are inclined to think,
this is beginning to be clearly understood, the life
of the association, so far, has not been in vain, and
is well worthy of the most loyal support of every
fire insurance company, as well as of the public
generally,

\s no human institution is perfect, it would be
absur to suppose that the Canadian Fire Insurance
Association has not made mistakes, nor having at-
tained such a vigourous manhood, that it is not sub-
ject t the ills of mortality, but we hope that it will
be so cuided that it will increase in usefulness, and
continne  a career mutuallv advantageous to the

companies and the country. Th's, we think, is the
best wish we could offer at this period of its 22nd
Annui! Meeting, which is now about to be held at
Musk ka. We would like to say that we scarcely
think it is reasonable that any fire office should
with!\w from the association, ‘except from very

good

auses indeed.
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INSTITUTE OF ACTUARIES' EXaAMINATION,

«Mr. T. Bradshaw, F.I.A,, supervisor in Toronto
of the examinations of the Institute of Actuaries
in Great Britain, has received a cable announcing
the names of the successful candidates who wrote
on the examinations held in that city ast April. In
all there are four examinations; candidates in To-
ronto wrote on three of these. First examination—
John Allen, Imperial Life; E .G. Blackader, Canada
Life; T. A, Dark, Excelsior Life; J. M. Laing,
Mutual Life of Canada; M. P. Langstaff, Imperial
Life; J. H. McKechnie, Waterford, Ontario; T, A.
Phillips, Toronto; C. J. S. Stuart, Canada Life;
John S. Thompson, Toronto; D. A. Walker, Equit-
able Life, N.Y. Second examination—W. A. Bain,
Manufacturers’ Life; L. K. File, Imperial Life; W.
H. Gould, Sovereign Life; M. S. Hallman, Mutual
Life of Canada; W. R. Hitchins, Manufacturers’
Life; J. M. Langstaff, Imperial Life; J. A. Mac-
Farlane, North American Life; J. B. McKechnie,
Manufacturers’ Life; W. H. Somerville, Mutual
Life of Canada. Third examination—M. A. Mac-
kenzie, Trinity University,
A
MR. E. F. HEBDEN.

Mr. E. F. Hebden, who was recently appointed
acting general manager of the Merchants’ Bank of
Canada, is a son of the late Canon Hebden, Hamil-
ton, Ont., and a brother of Mr. R, Y. Hebden, of
the Bank of Montreal at New York.

He was educated at Hellmuth College, I.ondon,
Ont., and later at Heidelberg, Germany.

Mr. Hebden entered the service of the Merchants’
Bank, in 1872 ,as junior ,at Hamilton, Ont. He has
been engaged in management for 18 vears at differ-
ent branches, and has filled the position of Super-
intendent and Chief Inspector of the Merchants’
Bank for the past g years.

———ewe——
BANK STATEMENT FOR MAY, 1905,

The bank statement for last month has been is-
sued much earlier than usual. Probably as the
number of banks decreases, the returns will be
compiled at an ecarlier date, which will be a wel-
come change. The changes in May are not usually
of any marked significance beyond intimations ap-
pearing here and there of business expanding by
navigation being re-opened.

The increase of $1,562,843 in call loans in Cana-
da was more that offset by a decrease of these loans
elsewhere by $4,237,765, under low rates, which
left a net decrease of $2,674,922. The current loans
in Canada were increased by $5,705,568, which is a
great contrast to previous May, 1904, when these
loans only increased $14,882. The net change in
total loans was an increase of $3,467,746, which is 3
millions ereater than the increase a year ago,
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The decrease of circulation by $1,808,578 follows
the usual order, as the note issues usually are about
the lowest of the year in May.

The deposits made a considerable advance, the
gross increase having been $9,302,858, which a few
years ago would have been consideied satisfactory
for the whole year. This sum is, however, $5,240,-
200 less than the total increase in Mav, 1904, when
14! millions were added to the deposits. The

banks have now 95 millions more on deposit than |

hey h. | two years ago,
adaed between May,

of which $53,805852 was
1904, and May, 1905. The

Jm 23, l .1

resources of the banks are increasing at such a
rate as to suggest consideration of what the rating
rate of interest is going to be both for deposit: and
loans, as the increase of deposits in last tyelye
months has been $53,805,852, against an increase in
loans of both classes of $35,928,254, that is the de-
posits have been enlarged by $17,067,508 in excess
of the combined enlargement of call and current
loans,

The annual statements being published this month
are all favourable. Good profits have been made
al! round and reports universally are sanguine of
the present prosperity continuing.

STATISTICAL ABSTRACT FOR MAY 31, 19cs,

OF THE CHARTERED BANKS OF CANADA.

Comparison of Principal ltems, showing increase or decrease for the month and for the year,

; 1 or Dt v

May 31, Vwril 30, May 31, Decrease for l—‘ &

Decrease f

Assels, 1905, 0§, 1904. piier Wy . or
Specie and Dominion Notes. . +| 955,147,022 | $54,979,125 | $48,273,1¢8 lne $ 167,87 |Inc.  $6,372 824
Notes of and Cheques on other Bank 21,546,750 | 19,357,223 | 18,624,100 Inc. 1,289 537 |Inc. 2,912,650
Deposit to Secure Note Issues..ooouees voesmmn 3,328,771 | 3,328,771 | 3,150,844 ochll?e Ine, 197,937
Loans to other Banks in Canada secured.. 1,160,808 924,601 fg1,5 029 Inc. Ine. 269,269
Deposits with and due from other Bks. in Cauda. ees| 6,155,466 6,546,212 | 5,265, Dee. 390.746 Ine, 800,404
Due from Banks, etc., in United xl-.dmn.... 10,231,212 | 10,739,430 | 3,262,168 |Dec, 509,218 Inc, 6,069,044
Due from Banks, etc., elsewhere. . ..ouue cosree senens| 17,361,880 | 16,024,306 | 13,593,721 (Ine. 1,337,574 |Ine. 3,768,159
Government Securities........ || Argiar | 8,622,764 | 10,547,439 Dec. 143,617 |Dec, 2,068,202
Canadian Municipal and other Securitie .o veee. oot| 18,878,764 | 18,420,158 | 14,660,214 |Inc. 458,586 |Inc. 4,218 550
Railway Bonds and Stocks. .ooues cesers cosens sesnras 40.;04.2;_ 39,965,778 | 39,740,686 |Inc. 519,215 [Inc. 764,907
Total Securities held,..... wesrnenens| 67,862,004 | 67,008,720 | 64,947,"39 |Inc. 854,184 |Inc. 2,915,165
Call Loansin Canada....... eoveee| 39,487,563 | 37,924,720 | 36,960,202 |Inc. 1,562,843 |Inc. 2,521,301
Call Loans cutside Canada..... sevees| 40,285,8.1 | a4,621,6c6 3!,767,494 Deec. 4 237.76¢ |Inc. " 518.!1
Total Call and Short LOANS veevsessassesarssnes]| 790773,104 | 82,448,326 | 75,727,096 |Dec. 2,674,922 922 |Inc. 4,045,7¢8
Loans and Discounts in Canada,.coe. veersessvenans|437,2€0,882 | 431,405,314 | 409,210,955 |Inc. 5,795,568 |Inc. 27,089,927
Loans and Discounts outside Canada...... . 23,128,257 | 22,781,157 | 19,225,03% |Inc. 347,000 |Inc. 38,3019
Total Current Loans and Discounts. .evees sesess | 460,329,139 | 454,180,471 | 428,446,593 [Inc. 6,142,668 |inc, 31,082,546
Aggregate of Loans to Public....vvves sereens sanses| 549,102,543 | 536,634,797 | 504,174,289 |Inc. 3 467,746 [Inc. 35,928,254

Loans 1o Provincial GOvernments.o.ves sercessens sovses| 30486,270 | 2,711,486 | 2,776,475 |Dec. 225,216 |Dec. 190,

Overdue Debts. renes vorssoerinssserssors roesvers| $286:230 | 3,399,450 | 3,296,693 [Dec. 43,220 (Inc, 259,

Bank Premises.....occ  1oeesonses sevannseeesneansl 100482,738 1869 | 9,492 347 (Dec. 127,137 |Ine, 990,

Other Real Estate and uonpga vees se0s 1,379573 | 1,283,709 -.«-.999 Dec. 4,'96 |Dec, 16

Other ASSets .oouvuveranevrsssnsssansans | 990,190 | 6,275,325 | 6,977,226 |Inc. 714 865 lnc. 13,664
TOAl ABSELS.eerrs serees snvnns sessse suns seeans | 740422,:543 | 738,654,287 | 684,879 573 [Inc. 7,768,350 |inc. 69,547,070

Liabilities.

2oteo ln CIronlation. .o vesssessesss ssnsonss ssenssese] B9 4‘-07”

59,941,648 s:};z!u Dec. 1,805,578 |Ine. 278,906

Due to Dominion Government ., 2,155 | 2,923,608 | 3,748,366 |Inc. lsll m Dec, 686,211
Due to Provincial Governments ... .. seeses 30,774 | 7,167,442 |  §,019 'i Dec, 27,678 |Inc. 1,820,189
Deposits in Canada payable on demand...ooveeee.o '30-' 1398 | 127,213.004 ll!-‘s Ine. Inc, 3.;4 720
Deposits in Canada plylbh after NOtiCe. . uouus eoeess | 334924450 | 312,320,202 305.0'599' Inc. '-SO Inc. ,9-.%5

Total Deposits of the Public in Canada.....cvuns 465,122,848

459,539,336 | 418,66%,750 |ine, s.siuu Ine. 46,45

Dasosits elsewhere than in Canada.... uveee 43,138,066 | 39,418,720 | 35,696,292 |Inc. ;-7!9,10;6 Inc. 7,141,004
508,260,914 | 495,9,8,056 | 454,365,062 |Inc. 9,3 2,858 (Inc. 53,895,858
354 | 1,084,309 + 891,107 |Inc, 145,045 |Loc, 308,247
c- 'm 4,652,181 | 4,011,700 |Inc, 330,953 |Ine, 951,239
6,117, 4324046 | 7,267,278 |Inc. 1,503,412 |Dec, 1,149,510
1,695,349 1.963.500 1,342,532 |Dee, 231 |Ine. 152,88
9.044,675 | 10573,123 | 0,347,313 Dec. 1,527,448 Dec. 03
Total l.hbilluu 599,338,771 | 591.557,094 | 543,870,219 Inc. 7,781,677 |inc. 55,468,550

Capital, ote,

Reserve Fund

Liabilities
Greatest circnlation during the month. ... .vvu vuvens

so.nl
Cl.gn.lp

R

b13.513 | 78,801,319 (Inc, . 2,001,818
san‘«;? ::.m.u: ll: arset Boe. ¢ l\::{..q-
2' tz . e, .‘W”: nc. x';m
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L1 E MERCHANTS' BANK OF CANADA,

The nnual statement of the Merchants’ Bank of
(ana  presented to the meeting held on 21st inst,,
is not gned by Mr. Fyshe who, up to a few days
ago, v+ general manager, The omission of his sig-
naturc and his absence from the annual meeting
have «cited natural curiosity as to the cause of
which no explanation was given to the shareholders
who cnquired. * The statement is signed, “E. F.
Hebden, acting general manager.”

The net profits of the year were $649,237 against
$720,714 in previous year, the decrease of $80,477
being attributed to the low rates prevailing in New
York and other loaning centres. To the profits was
added $90,000 stated to be “Recoveries realized from
other sccurities,” which the report speaks of as, “for-
merly written down.” The balance from previous year
was $18,050, which being added to the profits and
“recoveries” made a total of $758,197, which was
thus disposed of, two 3% per cent. half-yearly divi-
dends absorbed $420,000, $200,000 was added to
Reserve Fund, $50,000 written off bank premises
account, and $15,000 transferred to Officers’ Pen-
sion Fund. These four items made a total of $685,-
000, which, being deducted from the total for dis-
tribution leaves $73,197 as a handsome balance to
be carried forward to next year,

The Reserve Fund now stands at $3,400,000,
which equals 56,66 per cent. of the paid-up capital,
Since 1899, there has been added $800,000 to the
Reserve Fund, including the $200,000 as per last
statement.  There had, however, been the sum of
$400,000 written off when the change of manager-
ship took place, a portion thereof, is understood to
have been recovered.

That the Merchants’ Bank of Canada enjoys a
large measure of public confidence is shown by its
public deposits being $27,066,248, which, with the
capital, rest, and circulation make the aggregate re-
sources $40,190,000, which sum forms a wide and
strong foundation for a business superstructure of
great prominence and capable of eminent utility to
the interests of the commercial community,

At the meeting, Mr. Morrison indulged in char-
acteristic pleasantries—or otherwise. He thought,
as the directors were not so bad as those in New
York, they ought to be re-elected. His remarks on
the president were uncalled for, they were in no
sense deserved. To the Allan family, the Mer-
chants" Bank of Canada owes its origin. They have
contributed very largely to its business, to its re-
Sourccs, to its prestige, and its present strength.

The retiring general manager has been treated
very landsomely. He has been granted his salary

for 2 years and a pension of $1,000 per aunum more
than what he would have been entitled to, had he
continued with the Bank of Nova Scotia.

The Acting General Manager, Mr. Hebden, has a
thorough knowledge of the affairs of the Merchants’
Bank, having been in almost every confidential po-
sition in the service for some years,

What the future policy of the bank may be is not
known. It is now, however, in good, capable hands,
and its prospects are bright for an increasing busi-
ness and prosperous future,

B
CREDIT MEN AND INSURANCE.

“The National Association of Credit Men” held
a conference last week at Memphis, Tenn, This
is an association of merchants who have banded
together to improve the conditions of credit, and
as the president said, “to act as a cementing force
between the various local organizations, as -well as
be devoted to the development of the ethical phases
of credit and act as an educational centre of econ-
omic problems, for the interchange of views bear-
ing on credit problems, for the educational ad-
vancement of credit men in the different phases of
their profession and for the procurement of legisla-
tion affecting credit interests,”

The president referred to insurance at some
length as having a close bearing upon credit, and
as essential to the protection of credit interests.

He asked the members to give consideration
especially “to the laws that have been passed in some
States, that are aimed at and are hostile to the re-
putable old line fire insurance companies. [ refer
to that character of legislation known as the
‘Valued Policy’ laws and the ‘Anti-Compact’ laws.
The result of the first is to encourage ars.n and
add to the loss ratio. The operation of the second
will in all probability lead to the withdrawal of some
of the best companies from those States where the
law is in effect, consequently redvcing the amount
bf good insurance which may be secured therein,

“It is not in the interest of the fire insurance com-
panies, nor with a view to meddling in any way,
shape or form with any usiness interests other than
our own, that these references are made, but the
question of adequate insurance is such an impor-
tant feature in the dispensation of credit that we
are clearly justified in carefullv scrutinizing laws
such as those mentioned, I would, therefore, re-
commend and urge the exercise of your influence
for the repeal of all laws which vitiate the quality
or restrict the amount of fire insurance protection.”

The president of the Pittsburgh Credit Men, in
his address, spoke of the necessity of having state-
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ments from those to whom credit is extended and
said ;

“A statement will show whether stocks
adequately protected by fire insurance. So many

losses are attributable to lack of insurance thuc good

credit men are refusing accounts not so covered."’

—_————,———

NEW PUBLICATIONS.

One of the fads or features of the day is the out- ‘
break of an epidemic, which manifests itself in the |
multiplication of new publications, If subscriptions |

be required for some new association, or in connec-

tion with education, or for any other object, an or- |

gan is immediately started, for which subscriptions
and advertisements are solicited. In fact, if the
craze develops as much in the future as it has ia the
last vear or two, it will not be surprising if every
saloon and every cab-stand is represented by an or-

are |

gan. We have trumpery sheets of every descrijtion,
with high sounding names, assuming to !¢ re
presentative of some commercial or public intcrest,

The “Insurance and Financial Review” is th. cog-
nomen assumed by a new publication recently .tart. _
ed in Toronto. This publication has no conncction
with “The Insurance and Finance Chronicle, By
the way, why did not the publisher, or publi<hers,
whoever they are, take the entire title of this jours
nal, while they were at it?

S e

A BURGLARY INSURANCE Risk—A Liverpool Jeweller
was sued by an assistant for wrongful dismissal. The
man swore that his master put rings into his pocket and
broke a number of watches to increase a claim made
against the National Burglary Insurance Corporation,
The company's inspector thinks no burglary was com-
mitted as was alleged, Some “tall” swearing seems fp
have occurred on both sides,

UNITED STATES LIFE COMPANIES, 1904.
. Fremiums and expenses in 1604,as given in report of Insurance Commissioner, Connecticut.

Pr o-; I»n:n:hl_l_o:l pts. [

Total

on on
New Business  Renewals,

Connecticut Co's $ Q 1 $
1,494,690 7,9 4,670 9,470,437
176,654 733,024 914,345
ol BA246T | 4868010 | 5411877
. 205,243 | * 2,184,309 | 2,389,653
535,636 2,607,167 3,205,026
Travelers(Life). 3,979,059 4,840,511
“Woule., .oy | §TRT6, I40 |122,337 14T 26,231,252
Cos. of Other [ ‘ . i‘l .

States

Berkshire 1$ 2,424,997 ¢

Equitable 62 943,836
3,603,975

Fudelity .. ..
Germania....... 4,475 987
3,016,893
6.494,441
13.702 830
62,932,097
5,494,408 |
5,319,227
80,556,677
28,040,739
18,318 584 |
6.693,526 |
3,659,297
167,144 |
1,452,285
4,078,879 |
TAGLEM
2,154 450
L4t
2,733.416

Conn, Geveral, ..
Conn, Mutaal,

B 185,652 's 1,899,001
12,015,466 | 40,818,409
2,805 606
3,662,725 |
2,312,084
5 579,151
11,348,450

48,255 445 |
4,311,464
4,545,749 |

64,422,754

24,085,374
10,458,392 |
5 735,377 |
2,925,578 |

31,206
077.298
3,473,488

698, 368 |
780,809
503,066
840,954
1,975,924
13,057 924
5,175,163
738.157
15,622,082
l‘ 3,176,064

|

1

Mas achusetts, |
|

|

|

|

|

2,757,913 ;

Mutun! Benefit. .
Mutual . .

798, 41¥
733,719

135,604
374,986
483,909

1,343 290 | 5,993,212
362,014 | 1752538 |
185,555

476,939 | 2,167,855
_ ($58, 413,252 9257 873,730
Industrial Cos

John Hancock. . $ 1,663,119

Metropolitan... | 1114472 |
dentinl .. ..| R446,217

Provident Savgs
Reliance.. .....,
Security Mutual
State

nion Mutual. ..
United States, .

32,679,939 | 41,155 697

* The renewal premiumes of safety l‘ul;l

Expense of |
Preminms Management

1,989 633
246,082
877,026
474,226 |
119,329 |
950,383

427436 '$ 107,500
13,479,773
1.230,082 |
1,169,007
®20 417
1,293,167
2,463 497 |
15,285,153 |
1,306,556 |
1,137 457
18 506,780
4,467,502
2,855,604
1.143,360
1.389,700
273,507 |
728,170
826,235
1,481,441 |
685,214 |
457,632
916,623
321,755,566 ¢ 72,200 222
$11,889,800 '§13,622,349 '§ 5,165 944
43,671,281 | 50,808,923 18,891,979 | 2
wential . .. [ 15,242 563 a2
_Towin. . §T7,923,909 |#88 341,081 (105,556 970 § 39,500,487 §6,654.950
“Grand Totals. ‘sw,m,.m 'ms.uT.W ,;m.m,:ssl. ch,io?.mua,m,-mlm,m.miiﬂ:h‘ino

FPercentage of

Commisstons paid M miesion on

on on
New Business Kenewals Total

$
$1,097,478
112,133
369.620
249,280
399,492
627 408
$2,855,413

§

438,481
42,719
276,807
68,289
166,662
220 600
€1,213,660

$

658,996
69,414

92 812
180,991
232,829
406,507
$1,641 552

$ 127,012
4,991,476
95,627
179,694
161,442
336,982
668,441
1,855,148
324,549
251,489
2,178,715
1,768,003
642,149
327,198
176,088
1,820
51,219

§ 234513
8,350,452
566 22
59,355
413016
747,358
1,408,653
8,646,165
782,378
615,574
10,090,933
3,094,046
1,772,429
581,502
517,590
11,516
346,268
483,142
985,250
327,142

6.69 |
10 02
3.41
4.91
l6.9+
48.80 6 04
47.48 [5.89
£1.24 384
38.96 7,53
49.51 (553
46.81 4,31

3,358,977
470 654
410,660
251,613
410,375
740,211

6,691,0 6
457,828
364,085

7,312,218

1,326,042

1,130,290
254,304 |
31,502

75,756
28,958
251,206
600,602
212,643
10§,959
205,144

8.1
} 1441
%3 | 4684

2384
1120

p41,077,020
3,071,993
9,638,687
34,861 | 7,829 674
13,785 ,425/§20,440,355| 47

$ 746,685
3,894 823

|

Department are in:luded in this total,




and the net earnings, $1,821,490.
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In der to furnish our readers with informatic
wse to devote this column to replies to cor-

we p
respor ents.  Letters should be addressed to “‘Tue
Cnec 1E, Enquiry Department, Montreal."

An-wers will only be given to such communications
as bour the writer’s name, not for publication, but
as evidence of good faith, and only to questions refer-
ring 1 matters of general interest in regard to which
the Iitor of Queries’ Column will exercise his own
discretion,

1453—D. J. K., Ottawa.—The insurance com-
panics you mention are perfectly solvent, and you
need have no concern about the value of your life
insurance policies. The recent troubles of the
F_qn..:..hh' have na bearing on the financial strength
of the society—which is a rich and powerful institu-

tion,
* % % x

1454.—0. B, M., Halifax.—(1) Te next dividend
on Toledo will be due on 1st November, (2 The
stock you mention is purely speculative and the re-

cent report on the mine was not unfavourable, We
would not be inclined to purchase it at any price,
—————

PROMINENT TOPIOS.

s

JaNk DiviDENDS AND GazeTTE NoTIORS,—The fol-
lowing shows the net profits made in last half-year,
or year of banks whose statements have been

re-
cently issued :— N
Per cent. on
Bauk. Profits, capital,
Merchauts’ Bank of Canada. ... $649,237, year 10,82, year
Imperial Bank of Canada...... 510,951, « 17.03 °,
Union Bank of Caoada....... 382,173, « 16,28
Bovercign Bank, ..y ..... vess 133,975, “ 10.30 ,,
Ontario Bank ..., veeee 152,683, « 10.17 ,,
raders’ BanK.oeesavesesoss 287,144, @ 11.8¢ ,,
tern Townshipe. .cuves.oes 167,854, ** 18.87 ,,

The Home Bank of Canada, Toronto, will com-
mence business in August, when the old title, “Home
Savings and Loan Co., will become obsolete. The
bank will open with deposits of $3,500,000. The
Sovercign Bank has decided to pay 6 # per annum
in future,

The Bank of New Brunswick will pay a 6 g divi-
dend for half-year on 1oth July,

The Metropolitan Bank has declared a dividend
0f 2 # for the quarter ending 3oth June, payable on

3rd July.
B e

Ditrorr Usitep Ramwway.—As was intimated,
this stock has been placed on a § per cent. basis in-
steal of 4 per cent,, as in the past. It is, therefore,
on the same dividend basis as the Toronto Street
Railvay, Since March, 1901, dividends at 4 per
cent have been paid on a capital of $12,500,000,
without any break. The surplus for 1904 is given
3 $745,740. The gross earnings were $4,541,805,

Mexioan Lianr, Hear anp Power Co.—It is
stated that the $6,000,000 bond issue of the new
Mexican Electric Light Co., Ltd., has been nearly
all underwritten at 9o and the majority of the stock
has been faken by Canadians, The object is to se-
cure control of all the light and power companies in
Mexico. Interest on the bonds i guaranteed by
the Montreal Light, Heat & Power Co., at 5 . Mr.
Jas. Ross is president of both companies,

98 "9

Caxapian Carrran vor Caxana.—We should like
to see these enterprising Canadians develop one or
more industries in this Dominion. There is no
reason why it could not be done as advantageously
as in Mexico, for capital is all that is requisite to en-
sure the rapid development of Canada. The money
for these Mexican enterprises is supplied by Cana-
dian banks, which suggests comments that will not
fail to be made.

' * *x 2

Fire PROTEOTION.—At the meeting of the Coun-
cil of the Montreal Board of Trade, held on Wed-
nesday, Mr. F, H. Mathewson, chairman of the
committee on fire insurance rates, suggested, in
view of the failure of the City Council, to improve
the fire protection of the city, and the certainty that
until this were thoroughly done, there would be no
reduction in rates, that a special meeting of the
Board of Trade be called to ventilate this subject,

- o o»

EquitasLe Lire.—A copy of the preliminary re-

port of the investigation into the management of the
Equitable Life has been received from the Hon.
Francis Hendricks Superintendent of Insurance,
New York State. We repret that, as we were jupt
going to Press when this was received, that we have
no time to give details,

The report deals severely with Mr. J. H. Hyde
and other dircctors, It suggests that at the next
session the State Legislature should take into con-
sideration the investment of life companies and
establish a standard, therefor. ‘

During the investigation, a change was made in
the stock control of the society and 3 trustees were
empowered under a deed of trust to partially mutual-
ize the company, by providing that 28 directors be
clected by the policv-holders and 24 by the stock-
holders. '

This arrangement’ Superintendent Hendricks
thinks does not go far enough. He considers that
stock control ought to be completely eliminated, ¢«
well as Wall Street control.

The report is dated 21st June, 1905.

PP

Wourp MuTuALIZATION BB A SUCLkss ?—Of this,
there is some doubt in the form as proposed, or
even whether an absolute mutualization scheme
would work well.
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Live Companies’ Securrries.—One thing is cer- I
tain, which is that the securities in which the sav-
ings of the people are invested, should be strictly
defined, and limited to a class of securities that are
wholly devoid of the speculative element, and a
law passed to this effect in the Dominion as well as
United States,

Investments of trust funds of the most sacred
character ought to be only made in the most con-
servative, the soundest securities, Safety ought to
be the first and dominant consideration and rate of
interest the second. We fear the latter feature out-
weighs the former in the case of some life com-

panies.
Ko e

GOVERNMENTS INCONSISTENT.—We cannot but re-
gard the conduct of certain governments as most
inconsistent, On the one hand, they pass a law
basing interest carnings on reserves of life com-
panies at the conservative standard of 3% per cent.,
thus indicating that the class of their securities are
expected to be of the highest grade. Then,
on the other hand, they grant such wide powers for
investing these funds as leads to the placing life in-
surance funds in securities of a speculative charac-

ter. Such inconsistency is much to be deplored.
L B I B

Hienraxp Cavers.—We are pleased to find that
the effort to insure the continuance of the Corps of
Highland Cadets is likely to succeed. The sum of
$1,500 is needed, of which one-half is understood to
be promised. Unfortunately, the Government can-
not give a grant in aid, as these Cadet Corps are 30
numerous it would be impossible to subsidize them
all. They are doing excellent work in preparing
candidates who aspire to positions in the militia,
The other corps are connected with schools, etc.,
but the Highland Cadets are youths who have to
work, it is generally conceded, therefore, that the
corps is especially worthy of support,

" 9~ '8

Masvracrurens’ AssociaTion.—The members of
the Manufacturers’ Association, now in England,
have been royally welcomed and entertained.

They will be wise to avoid discussing politics at
festive gatherings. The best service they can do
Canada will be to lay plain facts as te our trade and
its requirements, and our resources and openings

for capital and settlers clearly and concisely before
the British public. They should study closely the

trade conditions of the old land, more especially the
manufacturing methods employed. A great work
can be done by these visitors if they act with wis-

dom,
S %8s,

A Baxk Orricer, one Louis Belair, Teller in the

Provincial Bank, St. Cunegonde, has disappeared
and his cash is short $3,200. Defalcations of bank

officers are of exceedingly rare occurrence in

Canada, i i v

s ———

Snor Wisvow Wenpinas.—The performance of
the marriage ceremony in a shap window in this city
is an offence against public decency. To utilize go
serious a ceremony jor an advertisement is u scan-
dal to all concerned. It is amazing that any min-
ister of religion would take part in making a circus
out of what is essentially a religious function.

* ok % %

Timery Cavrion.—This is a growing time in Can.
ada more especially in her great Northwest. There
is, however, need for caution, for people seem to he
getting a regular craze for investing in Northwest
land, and there is just a risk that our merchants
and others may tie un too much of their funds and
thus hamper their business to a more or less de-
gree. At the same time, there can be no doubt
about the future orowth and prosperity of the
Northwest, but it is not wise to go too fast. No
prosperous has ever yet occurred without devclop-
ing such conditions as have brought on a reaction,

Mr. Joux H. Furron, cashler of the Commercial
National Bank of New Orleans, has been in Montreal
during the last few days, having brought his family
North for the summer. Mr. Fulton, who is well remem-
bered by Montreal business men with whom he was
brought in contact during his connection with the Cana-
dian Bank of Commerce in this city, " was warmly wel-
comed by his old friends. We had a pleasant visit from
him and were glad to see him looking so well, «He is re-
turning to New Orleans to-night.

Mg, LaAxsiNG Lrwis, manager for Canada of the Cale-
donian Insurance Co, returned to Montreal this week
from Edinboro’, Scotiand, where he attended the Cen-
teunial meeting and banquet of the Company by invita-
tion of the directors.

Mr. Lewis states that, the British Companies seem to
feel very keenly the very active competition for large
premium income. They also feel very much chagrined
at the continual heavy losses in Canada.

The number of travellers (he informs us,) who prefer-
travelling by slow boats, when crossing the ocean, are
steadily iIncreasing, owing to the very fatiguing effects of
the vibration on the fast boats, Mr. Lewis seems to
have made a record passage from New York to Edin-
boro’, having left the former at mid-day on a Thursday,
and arriving for breakfast in Edinboro' on the following-
ing Thursday morning.

Mr. E. Emory WarrieLp has been appointed manager
of the Royal for Pennsylvania, New Jersey, Delaware,
Maryland and Virgina, in which flelds he has already
done valuable service to that company.

Mr. Rowax Lrca, manager of the Mattawa branch of
the Bank of Ottawa Is on a visit to Montreal, where he
was accountant of the local branch.

Mgr. Epmoxp B. Hiues has been appointed sole mana-
ger of the fire business of the Roya! Exchange, London,
Eng., insuccession to Mr, E. H. Britton who retires on &
pension after long service,

M. Artnur Swixrorn, who has been acting manager
of the Bank of Commerce at Elgin, has been appolnted
manager of the new branch at Louise Bridge, one of the
growing suburban districts of Winnipeg.
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1904, 19,691,850, 1903, $24,060,836.

Orrawa Crearizg  House—Total
June 15, 1905—Clearings, $2353810;
last year, $2,022 890,

for week ending
corresponding week

ANOTIIER STRANGE CASE I8 that of a .bank clerk in the
States who is charged with robbing the safe and then
blowing it open with dynamite to give the appearance of
a burglary,

Wacrs 18 GERMANY OoF STREET CAR CoxpUCTORS.—The
American Consul at Frankfort reports that the con-
ductors on electric cars in  Germany commence at 83
cents per day, and are advanced through 9 grades up to
$32.14 per month. The service is a municipal one. The
pension insurance system In force in Germany is held
to be some compensation for such low wages, 5

Ax AJusTER formerly in the employ of the Atna In-
surance Company, was sentenced on 14th inst, to a term
In the Elmira Reformatory, having been found guilty of
Stealing $160 by making a claim for an accident that
never occurred. Is it not marvellous that men will ruin
their lives for the sake  of gains, which, however large,
are contemptibly small compared with what they sacri-
fice by dishonesty,

VALUE OF THE PrEss.—Mr. J. A. Jackson, of the literary
department of the Mutual Life of New York, at a dinner
of the Life Underwriters' Association, said of the Press:
“A'single point may be w :th the year's subscription.
It may be only an item of statistics, an act of legislation,
a.court decision, a suggestion as to agency management,
something  concerning a competing company—at once
invaluable and yet avoidable in honourable competition,
or possibly the exposure of an alluring assessment or
‘et rich quick scheme' coming Just in time to be of ser-
vice to manager or agent In closing an important case."

Tue LoNDON Assuraxce CorrorATION'S report for
1904 shows that in the life department 607 policies were

imued for £407.074 at nremiums  of £14017. The net
premium income was £170 886, against £166,820 for 1903,
and the life funds on December 31 last amounted to
£22227%0, “Interest carned was at the rate of £4 15 3d
per cent, In the fire department the premiums were

£:554.204, compared with £513,086 in the previous year
The losses were £290,222, being 53.0 per cent. of the
premiums, and the total expenses and commission were
356 per cent., against 35.9 per cent, in 19003. After in-
treasing the fire fund by £10,000 to £720,000, being about
130 per cent. of the premium income, the sum of £72,150
was carried to profit and loss. In the marine department

the net premiums were £247,463, against £246,531 in
903, and the total expenses and commission were
£46,715, against £47.38¢. The interest receipts  were
£9052. After transferring £21,000 to profit and loss,
the marine account was increased from £25828 to
£x6.040. From profit and loss account £50,000 is
transicrred  to  general reserve, increasing this fund to

£500.000, and £10,000 is transferred to investments re-
serve, raising this latter account to £40,000. The total
dscts on  December 31 were £4.491,483, as compared

HOME. AND ABROAB} e t i
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Wednesday, p.m., June R1, 1904

i .

Although the market this week has been dull,, quoga~
tidns" femained firm, and to-day trading broadened ,apd
'prices advanced. The level at which stocks closed shows
l"l’llytll Eain over, prices a week ago. Detroit Raflway
wn_.dln"the most active security, but. Dominion Iron
Commol ranjt a close “second. Dominion Iron 'secur-
ities have allmdvanced. This gain has been acdompain-
ed| by ramours ad 4G the position of the Company and
fes of a tion of the diyidend on the
{ock. One story is that dividends stk be re-
sum: ‘.,'}“Eh" 18t October, next at }hn rate of 8 per cent.
per unnmpulrtead of Mz‘mr wnt.ml’m under the
cumulative clafise, the pastidividgnds belng;¢hus reduved
at the rate of 1 fér cent. per annym, A rgorganisation
of the Company's fittmces is discussed., y However «apuch

say, butithere seems reasof’ to believe that the, earnings
of the Company are showing ffiprovement, and as. ‘
in the stock market, the futnra'ltl“mmm«nvlng to be disy
counted by the advance in the seéu¥fties. Detroit Rail-
way as anticipated has been placed on a b per cent, divi-
dend basis and 1% per cent. will be payalje on August
Ist. The recovery in Dominion Coal Common“y_hlch was
80 marked last week, has continued, and a further ad-

vance of over 4 points has taken place. Buying lhlthll
security has been accompanied by rumours of Eyglish

buying, based on its future prospects. Nova Scotia Steer
Common has been neglected, and the price has reactod
over two points from the high point reached on the re-
covery from the recent break to 6114,

The call money market in Montreal remains unchang-
ed, the bank rate continuing at 414 per cent. In New
York call money was in ample supply at 214 per cent.,
while the rate in London to-day was 114 per cent.

The quotations for money at continental points were
as follows:—

Market. Bank,

1 3

P06 o 0360034 SV kR 56000 0 1N bhn e sk ’

Berlin. .oe vuus seseccsse 3 3
Amsterdam. . 24 2‘
Vienna........ * so0se 3 3
DO oo vivee sinins 2% 3

L

C. P. R. closed with 151 bid, a fractional decline from
last week’s closing quotation. There was only one sale
to-day, 26 shares changing hands at 161%. The total

transactions of the veek were limited to 425 shares,
while 2 shares of the New Stock were dealt in. The
earnings for the second week of June show an increase
of $£5,000,
L

The Grand Trunk Railway Coripany's earnings for the
second week of June show a decrease of $48,747. The
Stock quotations as compared with a week ago are as
follows: — '

A week ago.  To-day,
First Preference. ..covvvus unnes 108 108
Second Preference., o 98, 98
Third Preference....o...eeeuvrun. 49 49

L .
Montreal Street Railway sales amounted to 376 shares,
and the closing bid was unchanged from a week ago at
218. The last sales were made at 218%. The earnings

for the week ending 17th inst. show an increase of
$2,264.85 as follows:—
Incrence,
$4512.66  $%4,008.62
8,012.17 490 90
B,288.39 764.35
LAKAL] 1,108,830
8,764.62 1,398.03
#,814.52 1,447.93
9,386.13 1,058.96

with £4.363.570 a year before.

truth there may be in'these rumours, it is impossible &b
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Toron' wallway which is now selling X. D. of 1y po;
Cni « ed with 106 X. D. bid, equivalent to an advance
of 1 full point for the week and 185 shares were dealt in.
The earnings for the week ending 17th inst show an in-
crease of §6,796.70 as follows; — ;

= Increase.

ﬂ-!.dly.................. “,:::-“ $ .g.l’.l’:

7,510.74 991.97

7,920.94 498.09

7,711.84 1L,179.16

Poldag.cccecsoscicoccssoe 7,501.66 713.68

BOLUNEY s 00000000 sosecose 10,458,756 1,389.81
*Decrease.

LN ]

Twin City has strengthened and closed w'th 111 bid, a
gain of % point for the week. The trading was limited
and during the week 295 shares changed hands. The
earnings for the first week of June show an increase of
$6,642.40. The Rights are now selling at %, which will
make the new stock cost 110, each )4 on the quotation,
for ‘the Rights being equivalent to 2% points advance ia
the stock, it taking 20 Rights to emtitle the buyer to

obtain 1 new share,
L NN

Detroit Rallway sold up to 943, and closed with 9334
bid, an advance 1% points for the week. The stock was
Actively traded In and 4,616 shares figured In the week's
business. The earnings for the second week of June
show an increase of $8,347,

LN N ]
There were no transactions in Hallfax Tram this week.

Toledo Rallway was' ttalled in to the extent of 410
shares, the last sales being made at 34%. The stock

Was offered at 343 at the close and there was no bid.
L

Havana Electric closed with 1434 bid, and the last
sales were made at 15. The transactions of the week in-
volved 3656 shares. In the Preferred Stock 50 shares
Wwere traded In, the last sales being made at 53,

R. & O. closed with T34 bid, and 82 shares were trad-

ed In during the week, the last sales being at 72, .
L

L
Mackay Common closed with 40 bid, a fractional de-
cline of 4 point from last week on sales of 2756 shares.
The Preferred stock is firmer and closed with 73 bid,
but only 40 shares were dealt in during the week.

Montreal Power sold :p :o :l!;, an advance of 2 points
for the week, and closed with 9134 bid, and 1,037 shares
came out during the week.

L
There were no transactions .ln .Iotrnl Cotton and the
stock closed with 112 bl:l. P
L

Dominion Iron Common sold up to 24 and closed with
2354 bid, an advance of 13 points for the week, on sales
of 4,206 shares. The Preferred Stock advanced to T4
and closed with 733 bid, a gain of 64 points over last
week's closing quotation and 1,077 shares were traded
In. The Bonds were in good demand and sold up to
87X, closing with 87 bid and $172,000 were dealt in.

* " 00

Dominion Coal Common shows a further gain of L1%4
mmcmumtnuumuamummm
o0 & business of <37 shares. The sales in the Preferred
Stock totalied 13 shares, and in the Bonds $4,500 were

.

mmu.ma«nmuu%m.mudm
points from last week. There was one sale of the Pre-
forred Stock, 25 shares changing hands at 113, while

“d-yl'mtﬂh‘
o *FTR 1l

Thursday, p.m., June 2., 1905,
Detroit Rallway was the feature of to-day's mapket
and was very active, and after selling up to 97, tha
stock gradually reacted and the last sales were made gt
9434, the closing quotation being 9414 asked and 94 pig
Montreal Street Railway also came into prominence and
advanced from 219 in the morning to 22234, Pacific wa
strong, selling between 161% .and 152%, while Montreal
Power was steady around 91%. Dominion Iron Com-
mon reacted in price, selling down from 23% to 22% A
good general business was transacted, and the sales |y
detail will be found below.

MONTREAL STOCK EXCHANGE SALES

——=mmz
THURSDAY, JUNE 13, 190s.
MORNING BOARD,
No. of Pries | §i0 0! Prios

151% | 100 Detroit Ry ..., [
1y 5 L seeees 9§
1515 50 : vesrenain 04
iy [ ceee 04
152 15 :: sesesaiiee 9§

2 .
51’» Toronto Ry....... 106%
. sesessens 1064 a: %
5 had lozx 25 hod
25 Detroit Ry......ovn 9

85 “ cersenee 97
K- serene 96 . k.
e % vesesens OSH 6 -
177 ;‘ sesessenvens 98K

395 wenes 9§ 504 Twin Right Y
%0 “ sesevens UM 12§ Power ..., o1k
25 - cenees 943 25 Scotia Com 57
¢ & wesiees 94X | 5co Iron Com 3%
0 = « A | 50 3 3K
25 ®  ceseverens 98 50 :‘ 3%
175 “ cesene ux 50 % 23X
150 " essess 9§ 5 3%
3 % eeeennee SN | N0 o !ﬁ
15 “‘ cerens Q4N 100 :: :’
. cesnnees 95 75
- oy < i TR
- TR ceenes 94N Textile P ...... 3§
N v sesene 98 110 Bank of Commerc 165%
» cevene 94N 1 Switch Pfd ...... 1§
i: o vees 9§ 86 Telephone Rights.. 3¥
AFTERNOON WOARD,
100 Street...... vevves 920 25 Macksy Pfd ..... 73%
: vesses 281 160 Twin eer X
eresss 222

.;‘o ‘hlep.h‘uo s 3K

o
’: 9 vens 220 ) . i
N eeenes 222%4 4 Ogilvie, Pf...,
g."» seee 323) 20 . 1

25 YT || 15 Toledo 35
a8,z % “eee ;3‘ 5 NewC.PR .. 150
21§ Detroit .......... 25 Mont, Cotton iy
75 b caenieee 94 175 fron Com... L)
1§ sees u‘ S0 “ ooee 29
. " eee 04N
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The
Canadia-  Pacific, Canadian Northern, Duluth
South ~hore & Atlantic railways, and the Mon-
treal, Toronto, Halifax, Twin City, Detroit United
and Havana street railways, up to the most recent
date obrainible, compared with the corresponding
period (or 1903 and 1904, were as follows :
GrAND TRUNK RAILWAY,
Year ‘0 date.  1903. 1904. 190§. Increase
April 30 ....$10,821,323 $9,391,628 $10,481,415  $1,089,787
Week ending. 1903. 1904. 190§. Incie: s¢
May 7.eeee cee  $673,720. $647,978 36:9..&-’- Dec. 28,067
14 corree o 619,570 5 657, M T
S A 647,923 695,828 648,170 47,65i
S e 91B3MO 916,080
CANADIAN PACIFIC RAILWAY .
Year to date, 1903- 1904 1905. Increase
May 3t.cceees $17,157,000 $17,008,000 $18,753,000 $1,745,000
Gross Trarric BarNiNes
Week eniing 1903. 1904. 190§, Increase
June 7..ee0s ses $926,000 1,018,000 973,000 Dec. 46,000
T4..000ieeee 908,000 987,000 993,000 5,000
NT TrAvric EArNinGs, R
1903. 1904 190§, ne.
s’lrj’n $357,652  $422 #65.010
742,741 83,541 302,171 219,606
1,258,564 850,854 ....,.J 331,973
l 3,173 413,533 531 119,273
4357 1,391,505
l 4055 1,449,911
14318,537 1,449 652
August 1.434.101 Ly “‘ iﬂ'
October ..ooee oo lmmn 66,114
eesene LR 7
e L
Total .vevee 15,708,709 13,689,804
CANADIAN NORTHERN RAILWAY,
Gross Trarric EAnvinas,
July 15t, 1902 to July 1st, 1903 to
]m j0, 1903 une 30, 1904 Increase
$2,304,450 3,124,800 Oho.sslo
Week ending. 1904. 1905. nerease
June Toevusarrane 64,100 83,400 18,300
34 esore eense 67,900 84,800 16,900
DuLuTH, SOUTH SHORE & ATLANTIC,
Week ending. 1903, 1904. 1905. Increase
N TR $51,445 43,606 54, 13,373
B4eccocvesone !§7 41,549 57 lO.uy
B 044t i 3 44,060 io ﬂ 15,597
ivirss s.‘: 56,047 3,1 142
June 7. cees veve 5005 53392 3340
MONTREAL STREET RAILWAY, ;
Month, 1 o 190§ NCrease
l-ry.. $ .J?:, -‘:‘.,u $ ul.ooi 18,910
oo la,o‘s 132 17,100
Mareh ... ,987 llsm 735 23,036
Aol . 170,050 184,905 910 6:
May... 170,773* 217,341 232,999 1§,
{m ..... . 205,454 229,565
uly vone 213,337 223,137
Sepmber, e 156 216, 295
Octber. .. m.'q;n alo’.&;;
November 1879, 201,14
Dece nber w,,,i: 208,42
Weckending, 1903, 19%4. 1905, Increase
June 7.... 48, 134 53,274 5140
| 7T 45,879 58,959 53,008 4“7

Tmno STRERT RAILWAY,

Moath. 190, Increase
e R R CEE R
]

March .., 1”3 ll 207,014
Spaaish Bliver,

“Barike.

oss traffic earnings of the Grand Trunk !

TORONTO STREET RArLwAy

1903.
$162,276
:;;-519

l‘;',lu
237,010
183,810
174,039
199,115
Week udh.. 1903.
June 7... 41,272
I4eeisnnane 300432

seene

1904
183,76
iok337
207,
211,356
a1y,
“Z,u.

2
mﬁ’“
a3,

lm.

49,

46,822

9oy
$a01, 317
2125,,68

1908

508 4

51,614

Twin City RAPID TRANSIT CoMPANY.

Month, 1
January Oslo.’.
Fe . 7
March.,, 311'3‘
Aprﬂ..... 3:;43
l.l.y..- vees ;%, -

esens ,01
LU0 362,702
Spter, DT
O:teber. ., 346 1;
Novemb.r, 333,424
Decenber, 357,452

Wees ending.

June7.iiiiennee ﬂ’;‘:

.lm
329,3
SOt
338,580
i
365, bo7
3:2.314
JZ' -‘;z
5,938
ssMJ
374,73
1904 .

190§.
$349.469
319,811
359,884

3‘7.7'9

1908,
$90,102

HALirax Brecraic TrAuway Co., L1,

Increas

$17,554
7,431

Ine,
1,16
4,792

Ige.
20,114
9,631
31,304
20,114
29,301

Inc
$5,542

llo,ag Dec. 4:1

lo.;lé

190§,
h:;ao
2839

190
$ 15.47
14,180
12,719
11,964

Rallway Receipts,
Month, 1903. 1904
’uwy.. uo,&y 10,677
9322 ’»194
. 10,195 11,152
10,5 11,145
o L{i 13,074
14,081
m 17,538
1
l‘-m 7
12,085 12,
11,230 11,085
B cads 13,160 12,163
ending. 1903. 1904.
June 7.00000ie.. $2,5 $2,910
u.......... 2,575 2,952
Lighting Receipts.
190 1
P-ury.. $13, 1 16.’:1‘1
‘ebruary, 11,984 14,22
March,.... 10,53 1,71
Aprl) o.00 10,15 u.ui‘
Y veeee 20
e eue ,368 ‘:zil
'l’-.-.co .‘iu .ﬂ 2
August 9,596
Mﬂmbu 10,781 1,730
w 13,186 lt.n’
l.n- 1
December x“.&n 11,'32
Dxrroir Usitenp RAlLway,
Week ending 1904 190§
June 7.iveee eenen 887, 97,532
Bhovonns sonene 91,30 99,

HAvarA Erecrric RAiLway Co,

Week ending 1904
June 5.00000000e 832,750
LE PP LR N
”00...'0!000”

1908,
39,365

39,979
2y

|

o {
1“3: 4
3

|
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STOCK" LIST

Reported for Tux Cunoxicix by R, Wilson-8mith & 'Co., 160 Bt. James Street, Montreal,
Corrected to June, 2ist., 1905, P.M.

o 1 Stk 1 T
Capital - | Capital | meserve |" ot Rast™"| vaive | "ons mvu-n’ -y
. ne e | on .
BANKS, [vabseribod | paid up, | Fund. | topad up |of one | of one | for last Investment ”m "';;" Dividene
. . ¢ Onpital.p |share. | share. [balf yoar at present on par, 1 4ble,
A TR SR ] g ) [) 8§ |Per Uent,| Fer Cent. [Anked. Bid,|
British North Ameriea 4906660 4806080 | 2044000 42,00 M |00 | 8 461 April e
0 Ban 9,686,270 | 3,504 508 40.23 50 82 50 8 42 5 [June Dee.
3 I;,ﬂ) "3.500,000| 11066 '3 wrlsy (R ] KR AR
' 24%910| 1500000 @00 | 100 |%oee| & i '"5::’;’.5',‘"'“".,.,,
2285500 | 210021 | 9400 00 (... . ] ieo osaejduBe
2,000,000 | 1,200, 100 | 134 00 84 [ E7] 184 173 “ Hame Do
8,000,000 | 3007000 100.00 100 | 240 L0 ) 416 M0 . Dune o Dee,
1,800,000 500, L seaons 3 was vee [May Nev,
Merchants Bank of P.EI ... .. . 344,073 344,073 206,000 86.02 B o foi
Morehants Bank of Onads .y | - 0,000,000 | 0000000 3omwey| soes 3 il e 1
* Metropolitan Bank +| 71,000,000 | 1,000,000 | 1000000 | 100,00 5 IR D ovr i v
Molsons, . .. 8,000,000 | 8,000,000 | 3,000,000 100,00 4 398 April” ™
Montrea)l .. 14,000,000 | 14,000,000 | 10,000,000 71,42 5 39 Tene e
Naw Browswiek T . %00 000 600,000 800,000 | 162,00 . 3
INova Seotia .. | BABLEN | 2,108,800 | 3,373,250 | 16000 8 37 K- |
Jutano, ... 1,500,000 40 00 3 “on o::
QIOWS 1000400 20a sps 2,500,000 | 2500000 2.500,000 10000 “ 408 De.
People’s Bank of Hallfax 1,000,000 1,000,000 440,000 ) 4 o
People’s Bank of N. B.... . 9722
Provinetal Bank of Osnads H - et e oy
40.00 ,: 532 oo 181410une =
100.00 4 i 2% 210§ February Ang.
380 13 T T 'ob.lhyAn"l.'
100.00 [ +| June Dee.
% soes April o
e o ey
110,00 100 {33400 &1 | ~470 Jane Py
2560 100 “oes
B2l a8 E il | |mel 5
X X br
250,000 o | 100 H June " du
“ 85,000 1166 » Feb, Des.
7010950 135,007 26,68 100 | 187 00 g 500 160 Jan. Apl.JulOw,
1, 100 5 ceee oo (IABUARY Rl
914,020,000 10 lwi's7| 3 3w 151 April, Oet,
000 | 15,000,000 um 3 Reytd & L JAApD . July Ot
2,500,000 | 12,500,000| - . 100 ™00 1 82 o Mh.JuneS; ¢ Dee
Dominion Cosal Preferred. 3,000 3,000,000 I R 4
do Oommon .. u...l‘:.l 15,000,000 19 |87 L,
Dominion Textile Co Com . . 7500,00) 000 0)0 100 | . vy
do re .. 2,500,000 ' "~
Dom, Iron & Steel Oom. ..., 20,000,000 | 20,000,000/
do Pra., "
8. 8. & Atlantle,
D‘h“‘;n: 0..-".‘0 i
alifax D,
B aailton Bleetrte 81 Gom.." 12" i
do . %
Intereolonial Coal Oo.. 2
do % .
3
v
T
‘i
1*
2
17 115 112 'Mar.Jun SepDee,
|Feb. Maya ov
}f, bl 7 ¥
3w 456 |Fob.MayA ug.Nov
2 Jan. Apl.Jul 08
1} ‘s
o v
20 e
10 508
H i | W
. Jan. Apl. Julet
e | I8 i i
2 m ugNoy.
N Naov,
134 L

e e -
Frierly. tBoous of poresat, T0ciae 23 §aice § N1iisl, o Those figures are corrected from last Gors, Baok Statement APRLL Sth, 1905
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Latet 4
BONDS, Arouit g, | When Interest | where Interest paysble. e vota- | REMARKS. ¢
inl Uable Co > 3 4 1Jdan, 14Apl, "6
el o - W 4[] w0000 {150l 108:|{New¥orkorLondon....cee oo | 1 0mn, g00r, | 96
od Cotton 00, ..uve [] 2,000,000 | 2 Apl, 2 Oct.|Bank of Montreal, Muotreal. .. ... 2 Apl., 1902, ]
O Parer 0% tieariss H 200,000 | 1 May 1 Nov.Merchants Bauk of Oan., Montreal| 1 May, 1917, |........
lephione Oo 1] 2,000,000 | 1 Apl 1 Oot. | Bank of Montreal, Montreal o
B i Ooal 6. o I 2,433,000 1 Sep. | Bank of Montreal, Montrsal Hodsemable st 110
Samitnn Ontton O v “ £ ROR, 200 1 s B umlm - at ‘:
pominion Textile Co, Bt:irh-.'A‘ o lz:‘:,m g .:m.. m“l."o"l; yr: (.
do c| o 1,0%°00) . | Redeemable at 105
- do D| 6 450,000 |. 4 i 4 90 |Redeemaple at 105
pominton [ron & Steel Cou. .. uiuiie : § 7,876,000 Bauk of Montreal, Montreal. ... 8 mnnmnl:n m;
Halitas Tramway 00 ..o, s § 600,000 n of N, m nu or Inmcl 1 Jan,, 19 Rodeemable at 106
{utereolonial Coal Co ] 344,000 . see lApl 19
Laurentide Pulp ...... L] 1,112,000 .
g by : haonere | i daa 1 Taly|Company’s Oiies, Montreal. Voinly, el |00
Wontrea! (¥ Y N o %
l;m ol Light, uent lml Povar :; Tm‘m : :n.: 1 .l!’:l'y Bank of Montreal, Montreal : .»l'\:l.y, ::2 1l I:”::T.I:lT.l‘! :g:ﬁ
| Street 0 4 o Y . o oeens o 185,
Woairesi Stree ::‘ :f 1,:;;':1’) :"‘?’ 1 A Inunoluo-mol l:-don.lll }ﬂ;':o’: e
) , Union Bank llnmu or Bank
Nova Seotia Steel & Coal Co. ., 6 2,500,000 | 1Jan, 1 July [0,"“‘:,"" Bootla, Mo't'l or T'rmto| 1 July, 1981..| 107
Ogllvie Flour M111 Co. ., 6 1,000,000 | 1 June 1 Dee |Bank of Montreal, Montreal 1 June, 1982 116 um..:’.m. at1j0
r Jul 2
Rishelien & Ont, Nav. Oo, ] s :g.z : =o‘h :'0:': =(.-:=l s‘-':‘llaido-‘;l.&... FO%, lloh J 19
| Electrie 00* .., vy 4“4 5 s 3 o on' » Mon! r
Jo,Jonnl.lcn.!lv-y, 5 L] I‘Il.a :;.‘.’ ”l‘or’ Bank of Montreal, 8%. John,N.MB.. lJ-ﬁ,y ey 5 'I‘ ,.'d‘.'...?:‘,:
foronto Kallway ., . oarly after
s i R “ 2,500,968 |28 Fob. 81 Ang.| | BauK of Beotiand, London ...... 31 Ang. 1921 "y,
Windsor Hotel ... ... <o vessrs 4§ 340,000 (1 Jan. 1 July| Windsor Hotel, Montreal. . : u-\y. w12,
Winnipeg Elee. Street lullny ) 3,000000 | 1 Jan. 1 July/Bank of Montreal, Houm.l o 1 wan,, 1997,
rguo Ry. l l.lght()o ] 700,000 | 1 Jan 1 July, 1912
ves eos senes ] 5,185,000 | I Jan 1July, 109, .|,
' 4 oo . 4,000,000 | 1 Jan 1 July. 1900
1
[FIRE]

Gernmen American L

Insurance Tompany
NewHork

CAPITAL

$1500.000

58419
129807

ACENCIES THROUCHOUT CANADA.
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MERCHANTS’ BANK of CANADA
- ewe

The annual general meeting of the Shareholders of the Merchants' Bank of Canada was held int), loard
Room of that Institution yesterday at noon, when there were present:—Sir H. Montagu Allan, Messrs Jo ithan
Hodgson, James P. Dawes, Charles F. Smith, Hugh A. Allan, Thomas lLong, Charles R. Hosmer, Alex. Barne ( Regs
frew), E. F. Hebden, Charles Alexander, Lieut.-Col. Prevost, Richard White, Fred. W. Evans, M. 8. Foley, James
Moore, Capt. Benyon, Michael Burke, James Crathern, F. E. Meredith, h.v,, B. [A. Boas, A. D. Gurnford, James

Willlamson and John Morrison. 3
The proceedings were opened by Sir H. Montagu Allan, the president, taking the chair, and requesting Mr.
C. N. Read, secretary of the Bank, to act as secretary 9i the meeting.

THE ANNUAL REPORT.

The President submitted the following report of he Directors: —
The Directors beg to present to the Shareholders the annual statement of the Bank's business as at 3lat

May last,
. It will be observed that the earnings have fallen somewhat short of the previous year. This has be 1 due
in large part to the geperally lower rates of interest provailing at New York and other loaning centres.

The Directors have nevertheless been able, throuzh recoveries realized in some u!'the securities formerly
written dow . to add $200,000 to the Reserve Fund, in addition to writing §50,000 off banking premises an';
making the usual contribution to the Officers’ Pension Fund, carrying forward a balance to the credit of Profit
and Loss account of $73,197.20, which, they hope, will b> gratifying to the Shareholders.

The office of General Manager having become vacant through the retirement of Mr. Thomas Fyshe, Mr. &
F. Hebden, the Superintendent of ‘Branches and Chief inspector, has been appointed Acting General Manager

The various offices of the Bank have been inspected during the year,

All respectfully submitted.

H. MONTAGU ALLAN.

President,

The statement of the result of the business of the Bank for the year shows: —
The Net Profits of the year, after payment of charges, rebate on discounts, interest on deposits, and

making full provision for bad and doubtful debts, have amounted to.. ., .. ., ., ., .. croee we 4 8649237 66
Recoveries from other Securities. . e Lk R R R Sy P Pt R e 0 S 90,000 00
The balance brought forward from last year ending 31st May, 1904 was .. .. .. .. .. .. oo ss se we oo 18,959 B4

g AR A TR LRI 0 PP AP S S TS el G0 oy~

This has been disposed of as follows:— |
Dividend No. 72, at the rate of 7 per cent. per annum.. .. .. .. .. .. e wn weias o el e oo BR50:000. 00
Rividend No. 73 at the rate of 7 per cent. per ammum.. .. .. ..., .. .. .. .. e ee 0. $210,000 00

$420,000 00

Written off Bank Premises Account.,
Contribution to Officers’ Pension Fund.. ) 15,000 00
e i TS AN R DRI D RN S8 he eerar i ees Ke DA ReR R e ke ids 900,000 08
Leaving a balance to be carried forward to next year of AL, LTS O AT SR S R R R 8

oo 50000 00

$758,197 20

4 LIABILITIES, 19%, e
1905, 1004, Gold and Silver Coin on hand veos® DI I5 8 1 s
1«10 the Publie— Last Year, ominion Notes on hand §Sidn & ik see 3844904 00 200 Q )
Notos in elremlation. ..o..ovs vvamiver ovnes oo §3,680,362 00 § 3,922,008 00 | Notes and Chieques of other Canadian Banks. ... 1,550,007 30 1,303 139 38
2 Deposita st Oall ... o0 wnnnnl 8 6,902,775 98 5,976,617 11 | Balances due by the other Banks in Canada .. ... 1,158 07 : 56 %
b Deporits subjeet 1o Balances due by Agents in United Kingdom.. .. 314 819 3
; DOMO .. Liviins $20,071,760 15 18,042,088 %3 | Balances due by Banks and Agents in the United
‘Intarest accrued p BOIAND ‘s .. J5i 80 v 0 e shugsdalneieires . 805,740 04 0 651 &
Doposits ...\ 4,714 08 54,038 13 | Dominion and Provinelal Government Securities. 637,999 01 634,907 01
e §20,113,478 21 Rallway, Munieipal and other Debentur o T198688 30 014010 08
Deposits due to other Banks in g Call and Short Loans on Bonds and Stocks. .. ... 6.298.316 52 598 0
OBRMS «uvioreirnrinis neveneoes 1,000,908 94 206,514 27 A i
e —$28,100,616 13 Total assets immodiately available $18,792,013 0) $17,088,191 98
: Balance due to Agents in Great Britain ....... 31,29 18 | Current Loans and Discounts in "
A3 * Dividend No 73 ., | o 210,000 00 210,000 00 Canada and elsewhere. ... ... 821,490,778 43
Dividends unclaimed 423 B0 07 50 Loss Rebate ..., sesnsienes s 163,619 €2
— —— ——— ———— 2 2 " a8
$32.004,302723 $30,463.613 07 | Loans and Discounts ove: due (1oss fully ;mwid«l.. ppod e
2,~To the Stookholders— 0.0 io% " ve50 enavaishonn irbaniir. & vinse iakos 196,205 14 NN
Capltal paid up 6,000,000 00 | Deposit with Dominion Government for security
3 B icuicos 3,900,000 Oy of Note Clreulation ... . .... ... Gieeee 000000 290000 00
3 Surplus Prof: 18,000 64 | Morigages and other Securities, the property of
—— § 9,478,197 20 the Bank & oot o1 58
- ises and Furniture 50 815 30 97
Smtteiss it | VIR AN | oivse < 18,738 52 Vowl
S41477.589 43 939,682,072 01 $41.477,560 43 939,082 73 61

B. F. HEBDEN, Acting General Manager
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THE DISCUSSION.

] President—I do not think I have anything to add to the report, which 1 hope you will find satisfactory,
| shal very glad to answer any questions that the hareholders may wish to put with regard to the financial
staten

M John Morrigon expressed surprise at the abserce of Mr. Fyshe, until recently general manager of the

Bank, | asked if it were true that the Directors had g ven Mr. Fyshe a bonus of $50,0007

1 President—It is, .

) B. A. Boas remarked that there were various rumors on the street and in the public press to the effe:t
that tl Merchants Bank of Canada was to be merged \ith another bauk, in a very short time. It was only once
a yeal at the Shareholders had an opportunity of me ting the Directors and asking for an explanation of their
stewar Lip, and he did not think he was asking too mu'h when he desired information on this point,

\'" John Morrison—The very best advice I can t nder to the Bank is that it is best for the Ban< of Mont-
real an! this Bank to amalgamate as soon as possible. We are in the very best standing, by the report, upon
which | cast no doubt, and for the benefit of banking in erests the Bank of Montreal should amalgamate with
this in-titution at once. We should save the expense of sixty branches,

Ihe President—1 am very sorry indeed that Mr. Fyshe is not here to answer for himself. You are, no
doubt, nware that Mr. Fyshe has done a great deal for the Bank in the past.. It is in a much sounder position to-
day thun, 1 think, ever in its history, and this is largely due to Mr. Fyshe. Latterly, he has been failing in
pealth, and he thonght, or we all thought, it better he hould resign, and he did so a short time ago. 1 do not

think the Shareholders would be interested very much, or that it would be wise to go into the whole details of
why he resigned or what happened. It took a good whle, but, however, that is an end of it, and | think you

will agree with me that is all that noced be said,

\s regards the amalgamation rumors, it does not
less sail about the matter the better. If there
now; il there is nothing in it, there is no harm done,

Mr. John Morrison noted that in the financial sta ement,

We have to thank him very much for what he has done.

0 to believe everything you see or hear, and 1 think the
was anything in it
Therefore, 1 think we will leave it that way.

it would be a great mistake to discuss ft

bank premises and furniture were valued at

§873,000, and he enquired of the President who was responsible, at first, for the establishing of branch banks and
continuing a source of expenditure that cost the banks 1 per cent. on their capital every year?

The President replied that the Boagd was entirely responsible, and none of

the Shareholders desiring to

ask further questions, he moved, seconded by the Vice-Piesident, Mr. Jonathan Hodgson:

ADOPTION OF
“That the report of the Directors as submitted be and

printed for distribution among the Stockholders.”

THE REPORT.

the same is, hereby adopted and ordered to be

This was uninamously concurred in, after which it was moved by the President:—
“Ihat Messrs. John Morrison and James williamion be appointed scrutineers for the election of Directors,

about to take place; that they proceed to take the vote immediately; that the

ballot shall close at 3 o'clock

pm., but if an interval of ten minutes elapse without a vote being tendered, the ballot shall thereupon be closad

immediately.”

This was adopted.
A vote of thanks was tendered the President

for his conduct of the business of the meeting;

and shortiy

afterwards the scrutineers reported that the following gentlemen had been duly elected as dirctors: —

“ 8IR H. MONTAGU ALLAN,
MR JONATHAN HODGSON,
MR. J. P. DAWES,

MR. THOMAS LONG,
MR. C. R. HOSMER,

Mr. Jonathan Hodgson Vice-President.

Correspondence.

We do not hold ourselves respousible for views expresscd
by correspondents.

LONDON LETTER.

FINANCE,
London, June 8, 1905,

A great many financial gentlemen belleve very strongly
that there 18 no better market in he world for shares
made to sell than London, For shares made to keep, of
course, any market s good. 1 am reminded that London
has been pretty heavily loaded of late with companies,
more or less mew, of Canadian extraction, whose shares
are apparently created for prompt unloading.

For example the San Paulo Tramway Light & Power
Company —an enterprise operating in Brazil, but financed
from Canada, attempted to issue long lines of its shares
over hero early in the year, The attempt was unsuccess-
ful, as, in faot, were many of the others. But the fact
remains 1hat the good financial name of Canada is drag.
ged con<iderably in the mire as a result of this kind of
sharepu-hing. Feelers are now belng put out to see If
the time is ripe for selling hefe shares in same of the
Canadia; companies operating in Mexico, like the Mex-
fan Lzt & Power Company. This company and others
of the newcomers may be all that one could wish for in
the way of Investment, but as I have said the “pitch”
has been “queered” to a large extent, by some of their
less worthy predecessors.

The whole tendency of the London market is towards
ncreased strength, the only trouble at present, now that

B

1 J%ﬁmgd ::m‘n e, ‘,

the selling at London spe-
I s

MR. C. F. SMITH,
MR. HUGH A. ALLAN,
MR. C. M. HAYS
MR. ALEX. BARNET,

The new Board of Directors met in the afternoon and Sir H. Montagu Allan was re-elected President, and

clalities from Paris. The Gallic Investor appeared to
think that he ought to sell something when the ally of
his country was in such serious trouble in the Far East,
Belng unable by special Bourse regulations to sell a
“bear” of Russian bonds, he sold Kaffirs. As an aid In
this direction came some clever, but unduly alarming
articles in “I'Beonomiste Francals” In these It was
alleged that the Rand mines are quite overvalued at
current prices and that years must pass before any in-
crease in value s justified by Increased profit, making
potentialities. This T do not agree with, but it produced
a good deal of selling. This was soon absorbed by the
“big houses.” There Is very little for the South African
magnates to do nowadays beyond" absorbing at low pri-
ces the shares they sold at much higher figures to the
public years ago.

INSURANCE.

All the Canadian offices operating here are doing good
business, Mr. Meikle at the seat of control in 'Change
Alley leads the Western of Toronto Into a wider publicity
wherein T have no doubt lies great profits accrued and
greater ones to come. What Mr. Meikle does not know
about the marine and fire business is -generally regarded
hp and down the City as not worth knowing.

The Canada Life reports increasing business, as also
the Sun Life of Canada. These are now old stagers at
the business, but the same good story can be told of the
latest immigrant of them all, the Manufacturers’ Life
of Toronto,

All those concerns may be smaller than the colossal
articles from the United States, but they are no whit be-
hind them in enterprise and “go."Year by year they can
be seen to expand and reach out to new ecircles of in-
fluence, and year by year they bulld up an army of

' ;
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ROYAL

INSURANCE COMPANY

REPORT FOR THE YEAR 1904.

The Directors beg to report the results of the Compeny's operations for the year 1904,

FIRE DEPARTMENT.

The Fire Premiums after deduction of Relnsurances, amounted to $14,978,330, and the net losses 1o
$8,675,150 Deducting Agents' Commission, and all Management Expenses, the surplus on the Fire business
carried to Profit and Loss amounts to $1,090,750,

FUNDS.

After providing for payment of the Dividend, the Funds of the Company will stand as follows, viz.:—
Capital paid up
Life Funds.. o
Superannuation hmd LRSS TP S TR N S RS T AR el e B R B M‘.'{s

T R R T e e R i e e . s St e T e ¢ R R S £7,000,000
Reserve Fund.. .. .. .. a0t T S LA ol T, WS P T P T S S 8,000,000
Balance of Profit and h»u bV Ce0 8 R8N RV S e el B e st B e e 3,682,275
$18 682 275
$65,310 625

FIRE ACCOUNT.

|
1904, 1904,
Amount of Fire Fund at the beginning of } Lesses by Fire after leuc(hm of Reinsur-
the year.. .. .. $6,000000 | ances .. f.% o e ue i EANeR $8 675,150
Premiums ull-r deﬂnn of Rolnuurlmm 14,978,330 | (‘ﬂmmiulﬂn o AN W ROl (o 2187700
Amount transferred from Profit and Loss.. 1,000,000 | Expenses of \iammement ia Ve 2ot 3k 3,024,660
| Surplus carried to Profit und lou $5 a1 1,090,750
| Amount of Fire Fund at the end of the
/| year, as per Balance Sheet.. .. .. .. .. 7,000,000
$21,978,330 $21,078,3%0
PROFIT AND LOSS ACCOUNT.
1904, 1904,
Balance of last year's Account .. . $4,331,805 Interim Dividend for SO, s‘.\:m
Less Balance of Dividend for l:m e 663,146 Income Tax,. ., e 3,346
— | Amount (nnshrn-d to l-lro- l-‘uml WLkh Immlm
$3 678,750 | Amount transferred to Bupt rannunllon
Interest and Dividends not carried Fund. .. oo S22 e 48
to other Accounts.. .. $665,545 Balance rnrrlod !orward "
Less  Interest to mumnnmlon |
Fund.. .. T 8,725
e 8656 820
Transfer Fres.. .. RIS TR 275 '
Surplus from Fire Ammmt . PRt 1,090,750
Shareholders’ Life Profits rullxod T 625,000

$6,051,600 $6,051 ;
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. "ROYAL INSURANCE COMPANY.—Continued.

LIFE DEPARTMENT.

During the year 3,213 new Policies were issued for §6,544,310, the corresponding Premiums being SIAQ.-
200. Of the sum assured $325,720 was reassured with other Offices at premiums Amounting to $9,725. The
proposals declined during the period amounted to $473,045. The total income from Premiums, after deducting
Reassurances, amounted to $3,305,450, and the Interest received of that on the
Anpuity Fund, was $1,404,920.

In the Annuity Branch the Purchase-money received for new Annuities, together with the Premiums on
coutingent Annuities, amounted to $263,235, and the Interest to $103,570.
the year, the annual payments on which amounted to $8,610

The Quinquennial Valuation of the liabilities of this Department has been completed by Mr

from Investments, exclusive

Fifty Annuities expired during

. Duncan C.
Fraser, M.A., F.LA, the Company's Actuary, and is based upon the recently published British Offices’ Iife Tables

which afford the Iatest and most trustworthy data for estimating the mortality of Assured Lives and Annuitants,
Full details in statutory form will be found in the accompanying Report, from which it will be seen that the
surplus accruing to the Assured is $3,314,695. This is sufficient to provide a Reversionary Bonus of $15.00
per’ $1,000 of assurance per annum, on all policies entitled to participate, and the payment of an Interim Bonus
of $10 per §1,000 of assurance per annum in respect of the profit policies becoming claims previous to the 1st of
January, 1910, which have been in force for two complete years,

LIFE ASSURANCE ACCOUNT.

1904,
Claims under Life Policies
ersionary Bonuses

1904. “
Amount of Life Assurance Fund at the be-
ginning of the year ..

including Re-
$40,440,975 |

TR R X (after deduction of
Premiums after deduction "of Reassurance | Sums Reassured).. .. T I $2,739,315
Preminms. . ARl Ry . 3,305,455 | Surrenders,. .. RPN 230,695
Interest .. .. e iy et 1,494920‘ Bonuses in (uh i) 8.455
Assignment l-ees 1,660 | Commission. . yo 172,385
| Expenses of Manasvmem. G 231,480

| Shareholders’ Proportion of l.ltp Proﬂta lor

| the 5 years ending 31st December, 1904,
| carried to Profit and Loss Account,, 626,000

| Amount of Life Assurance Fund at the (-nd
of the year, as per Balance Sheet, 41,235,670
$45,242,900 | $45,242,900

ANNUITY ACCOUNT.
1904, 1904,

Amount of Annuity Fund at the beglnnlng Annuities, $261,500
of the year.. .. A $2,963,320 | Commission. . ¢ 5,970
Consideration for Annuities mnted 263,235 | Expenses of Management.. .. . 3,890

Interest.. .. PR P 103575 | Amount of Annunity Fund at the end— of thc-
year, as per Balance Sheet,, 3,068,770
- £3,330,130 $3,330,130

$ taken as equivalent to £1 stg. in above.
Examined and found correct, JAMES M. CALDER,
. JOHN DEMPSTER,
Auditors,

Liverroor,

25th May, 1905,
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The Trust & Loan Company of Cana ,‘

Sraremesr or vhe Accouxts For The Havr-vear kxoixe Slsr Mawrom, 1905,

br. REVFNUE ACCOUNT
To e i s conni, e Boent. .. 18 *2% [y
To Ex in London and Canada, fract. ” e L ] nterest Account in London
1 “anmlhm-ihnmn o . 18014 3 2 ¥ Registration Fees
un” on amount of Reserve rn-d uninvested . 156 4 5 Interest necount In Canads .,
st and inslon . . T 28
Retirl g allowances . M 8.
Balanco carrigd down, belng Net Profit .. . 13676 10 6
L0420 9 o
By Bal brought down, being the Net Profits for the Half
To Reserve Fund for molety of profits over 4 p, e. Dividend as RGN TR I N S N R Ry « 1367
1 wation, vig i — ll.lnna 301h sopunh-r. 104 1 90, 4
LTS B the Rapw Ohdrar o6 Inguepsagion, ¥is | Lete Dividead nnd Boate pakd is Dee. 1966 1188 8 5
6p o Divklend 030 0 0 !
Excoss . ; 8,026 10 6 one half of }
which Is . ' 103 5 3 .
Balanos earried down . Mau N7
€30 16 10 | 4
i e Balance 31st Mareh oo on sadesen 98 siviecrinsary 81 N
Dr. RESERVE FUND ALCOUN']
£ o &

Income Tax “w 38 12 4 Amount of Fund. * ith September, Im T IM,- 1
, Net Loss on realization of Securities in Canada . 380 79 Interest on Investments » vess 2000
Investmonts ln hand as per mlumonhm e BIOOOIL 2 % ¥tto on amount uninvested Sk Lin%e . 166
Uninvested o 1w 7 in Value of | 2011

e e lumy of surplus profits over 6 p. o Iblvklnd M mvl&d b, ¥
Amount of Fand, 3ist March, 1905, -ub’acl o d«lueﬂon ns he Royal Charter of Incorporation set oo LONR
stated bolow, of BT000 . . e e e ssaens 17808 1 9
cm.m llo
. . =
Dr. BALANCE SHEET

IS 5 d. | BY Casn— e
C . gwom o © Atlnl
To hmnr Arnu - A &‘
lll.l:::'ﬂ ~lv(o~ludlw £159,011 20, 2l,lnrnlu¢up.r L Alllu”n“
3 Aouw". o ot aln.-o l‘l' 1 .
mANGR ACOOUNT s o W5 8 . | INvEsTMENTS--IN LoXDON~—
NOOME TAX AccousT 1904 12 1 RIBND Ou. Bd,
BUNDRY OREDITORS IN CANA 8,517 13 . National War 1 : LTS B ¢
‘s ,000 Dominion
sB5 17V e Bonds toed) 42760 0 0
.5! £6,504 19, 2d, litan
: orks 3} p. e
== N 6500 8 0
iy ] £5,000 18 M. al
» overnmen cen|
3 R
: i. o 2 2
BL¥ | emomo t

£1,621,086 18 6
e




