
4 0/DEBENTURES
ISSUED

10in sums of $ioo and upwards.
For ternis of fromn One to Five years.

Interest paid Half-yearly.
Iu terest computed froni date money is receîved.

TH ESE DEBENTU RES ARE
A LEGAL 1INVESIMENT FOR

TRUST FUNDS
They are a favourite investment of Benevolent

and Fraternal Institutions, and of British and
Canadian Fire and Lif e Assurance Companies,
largely for deposit witb the Canadian Government,
being held by such institutions to the amount of
more than ONE MILLION DOLLARS.

Send for a specimen Debenture, copy of Order-j
in-Council authorizing the investment of Trust
Funds therein and our last Annual Report.

CANADA PERMANENT
MORTGAGE CORPORATION

TORONTO STREET, . . . TORONTO.

N RM IS T

TORL.

rDIRECTORS
Geoi TR. -.ockburn, Esq., President.; Donald Mackay,
Esq. ce-President. R. C5. Perry, Esq. R. Grass, Esq.
Hon. k<. Harcourt. T. Walmsley, Esq. John Flett, Esq.

CHARLES McGILL, GENERAL MANAGER.

R. B. CALDWELL, - INSPECTOR.-

BRANCHES
Alliston, Comnwall, Holstein, Ottawa,
Aurora, Collingwood, Lindsay, Peterboro'
Bowmanville, Fort William, Montreal, Que. Port Arthur,
Buckingham, Q., Kingston, Mount Forest, Sudbury,
Trenton, Tweed, Waterford. Newmarket,

(Scott and Wellington Streets,
Toono Queen and Portland Street&,

Voon o u oge and Richmond Streets.
t onge and Carlton Streets.

AGENTS
London, England-Parr's Bank, Limited. France and Europe

-Credit Lyonnais. New York ---Fourth National Bank and
the Agents Bank of Montreal. Boston --- Eliot National Bank.

Trhe
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TORONTO, APRIL, 1906. $2.00 Per Yeur.

H

Assurance Company
HIEAD OFFICE, - - - IA11ILTON, ONT.

CAPITAL AND ASSETSi $ 3,293.913.93
PAID POLICYHOLDERS, 1905, - 236.425.35

ASSURANCE WRITTEN 1UN 1905, -3,329,517.08

Policles Indisputable atter One Year from - - Accumulation Policles. - -

issue. - Comnpound Investment Policles. -

The flost Desirable PoIicy Contracts. - (uarantecd Income Bonds. - -

DAVID DEXTER,
President and rtunaging-Director.



INCORPORATED 1833.

British America
MARINE. urancec

BOARD OF DIRECTORS

MON. OEO. A. COX, J. J. KENNY,
President. Vice-President.

AuOUsTus MYERS, ESQ. THOs. LONG, Esg.
HON. S. C. WOOD E. W. COx, EsQ.
ROBT. JAFFRAY, EsQ. LT.-COL. H. M. PCLLATT.

JOHN HOsKIN, K.C., LL.D.

P. I. SIMS, Secretary.

Capital -- 850,000.00

Aneto . . - 2,048,678.59

Losses paid since Organization - 25,868,544.80

HEAD OFFICE, BRITISH AMERICA BUILDING

COR. FRONT AND SCOTT STREETS

TORONTO, ONT.

The Mutual Life
OF CANADA

has had anotherproperous year, as
may be seen from thefollowing table

Insurance written in 1905.

Gain over 1904..........

Insurance in force, Dec.
31st, 1905- -............

Gain over 1904..........

Cash income for 1905 - - ..
Gain over 1904..........

Total assets, Dec. 31st,
1905..................

Gain over 1904..........

Surplus (Company's stand-
ard) ...............

Gain over 1904..........

Surplus (Government stan-
dard).................

Gain over 1904. ..........

$6,014,576
966,408

44,199,955

3,722,985
1,956,519

231,211

9,296,092
1,075,562

954,001

181,928

1,263,905

214,504



ME

The Canada 3Lif'

New ~.business paid for

during 1905 was gr.eftor

than in anyý similar period

of the }Jompany's...

Fifty-i*'- me Year Elistory.

THE ECONQOMIST 110 Bay Street,
TORONTO.

BANKING
1DISUANCE Subscription, $2.00

FINANCE -pçrycear. 1

t

The ýCanadian Casualty and
Boiler »Insurance Company

MIEAD OFFICES;: TORONTO.

.iuthpriued Capital . .- One Million Dollars
*SQbscrIbed CaPital ovcr- Four lluadred Tbousaad Dollars

PitHSID8ST: ALEXANDER~ SUTHERLAND. lU..

Il. N. BATE. EsQ.. Director B3ank or Otawa. Director Royal.Victoria
jtf< Ilisurnm Co.

W. S. DINNICK. 11,Q.. Vice-Prcsident and Ntausaglug Director Stand-
ard X.oan Co.. Toronto.

retnitglng Director: A. 0. C. ODINNICK.

PERSONAI. ACCIDENT INSURANCE. BOILER INSPECTION.
BOILER INSURANCE. CONSULTING ENGINEERS.

SPRINKLER INSURANCE. ELEVATEJR INSURANCE.

Chier Ençjineer: A. M. VWICKMNS.

ESTABIStIE5 t8,59.

The

London Mutual
FIRE INSURANCE CO.

OF CANADA.

Head Office, - 2'ORONa'O, Ont.

Lusses Paid to Date ............. S4.00oooo
Assets......... ................ 755,707.33

If ox. Jonf Duvux. Gao. OZL.LX.
President. Vic-,Presidezt

Il. WAVDD[<0o.* SeetarY and memaging Diretor.

L. LR:tTcit. D. '%VtitSMLtLER. 1 inspectors.
Superintendent. JOIEZ XTLLC5,
Ml. A. SIIAWV. City Agent. 9 Toronto st.



THE ECONOMIST

1905 Another Successful Year for theI

Northern Life Gnll
Insurance written.................. $ 1,383,385.00 7%
Insurance in force ......... ....... 4,710,554.00 14%
Premium lncone ..... -............ 151,44W.51 16%
Interest Incrnie .................... 23,27821 9%
Total Asaets .... .................. 588,344.73 21%
Tot. Govt. reserve security for PoUcyhold' r.s 394,269.91 27%
To Agriit% who eau produce business gooct co,,tracts %vjiI be given.

JOIIN -ti.E ntiagiiug Director. I.ONDON, eNrr.

H. T. BECK
.13arrister. ý5oitcitor, ac.

OFFICES: - Confederatiorî Life Building (%Wftt section)

4 Richmond Street 1245t, - TORONTO.

ACCIDE;N2S AND DISE£ASn.

THE ONTARIO ACCIDENT
and

LLOYDS PLATE GLASS
INSURANCE COMPANIE.S

Issue Specially Attractive Policit.,
Coverig ...

ACCIDENT
ACCIDENT and SICKNESS Combiined
EMPLOYERS'
ELEVATOR
GENERAL and PUBLIC LIA BILITV
PLATE GLASS.

Eastmure & Lightbourn. , T TORONTrO

EXCELSIOR LIFE
INSURANCE COMPANY

INCOtPORZATED I8H

Headl Off icet Exv-Isior Life Building, Toronto.

BLi,1SI.AESS FOR 1904
I.nrgest and 'Most Satisfactory iii Comnpany's carcer.

.4SSrTS .......... .. ........... Si '5o.ooo.oo
AIEU I' iSURA4NCE ....... ... .
IX FORCI'.............. ..... 109.0

DItSIRABI.E POSITIONS VACANT ON ACriENCV STAFF
FOR C.OOI) NIEN.

E. IMARSIHALI.
General Mansager.

DAVID FASKEN,
President.

THE

EQUITY FIRE
INSU RANCE 'COMPANY

r,,os. CRAWFORD, -tJ.P.P.. President.
C. C. VA4NoR.IA,. - ice.Pres3ident.
WMN. GaLE.esootn 1ROWN. Grn.'.In

Subscribed Capital, . .. $5oo,ooo
Paid.-up Capital,..... $ ioo, ooo

Dominion Licens.-

Ilepresented tbroughcut Canada.

HEAD OFF CE, -

24 KING STF EET WEST.

-- TORONTO.

PHONEL: MAIN 2413.

STRONGESI RESERVE STANDARD.
GREATER SECURITY TO POLICY-HOLDERS.

The Sovereigu Mie is the first conii).anv in Casindn t0 adopt the ,îewv
B: tj~ Motnîtv abls.These tables are th1e ,nost iluaierru asd ncuirnte

in, existence C iv.e the expenience of conîpa::ies of to.dny nud not lifty
venrs igo. The policies of th1e Soverei gu Life sire e~rm iy bensta,:d
COut%î. osi th1e whote, the nio'.t sl;ti.retory Rur:te' as:di) u
colupallv. ArCe:,t. e.., secure rst Cias, CO,,traCts. Atitres%:

A. H. HOC'VER. PRES. & MAN. DIRE-cToR, TORONTO.

Fî RST-CLASS
Fi NA N (%O A L
'PROPOErITION

CAN YOU SELI STOCK ?
IF SO, WHE 'ILL GIVE YOU
A 1,111ERAI, CONTRACT
WVITII A !ýT RON G FINAN.
C 1A L I NS T IT U T10N

ONLY FIRST.CLASS AGEN4TS NEED APPLY

Aiddr.çs: "1"j.I.AN"CJleIV
Citte of TI1Z ECONOMIST.



'ILE LCONO.\ISI'

A (OQD INVESTMENT.

The
Toronto

Life
Insu rance
C omp a ny

No other class of investment in the wortd is to-day

as safe as life insurance. This is evidtenced by the

fact that there has neyer been a failure of a Canadian
olci line life insurance comnpany. ¶1,Not only is life

insurance good as an investmnent, but in the event of

death it is an inctemnity as well. ¶iPolicies to suit ail

classes issued by the Toronto Life offering good returns

for thc money invested.

Mlead
O ff1i ce:

243
Roncesvalles
Tor on t o

\INCOR POR AT ED 1889

AveraUt Rants ai Interost for 1805

6.22;.ý

THE DOMINION LIFL_
1905

This Comjpany's BEST Year.

*~HEAD OFFICE: WATERLOO, ONT.

Executor,
Administrator, T rustee,

in performing the dtities of E\eccntor,
Administrator or Trtistee, a TIrtit Coili-

*pany provides security, effective ina-mi

ag-enent, aind coninwil service, ;ind
discharg-es its duties.at a n;miini cost.

CORRESI'ONDItN'CE IN'VITED.

TU1E TRUSTS & GUARANTEE CO.
LIIED

14 King Street West, Toronto.
Capltal Subscrlbed . $2.000.000.00
C -1Wa Pald.up ovcr - 8.O00,000.00

JAM&.. J. WARREN, - - Manager

FIVE YEAR
6% COUPON CER1F1vCAT1~S.

FUL,ýY PAIO WITHORAW-
ABLE shares in Thçe fime
Loan & Savings Company

ste sud for periods of( S5)
li~evear aumd ;

Sïoo.oo per shiare. H.lf*-
yeariy dividends (if SIX par
(lent. piaid troi daîîe if in-

vestinit.

ACI LOAN & SAVINGS CO.
IPE.TERKIN BILING)I. BA '; SIk R .T,

The

Association -of Canada.

Incorporated by Specîi
Acu of Pariiamnt.

CAPITAL-$ ,000
ANID ASSET: 140,0

IN UNI{EPRESEN-

~ TEK) DISTRICTS.

PRESIDE%.T:-H0O. . R. STRATTON.
Nfanag. Dircrtor-J. K. NICCUTCIIEON. SCC*y-JNO. B. lKIRIIV.

Mtead Offici,: HOME LIFE BUILDING, Toronto.
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Ango=Aercaî Fi An Unrival11edRcr
INbUKAINtt IV1PAINY.

H-ead Officc-McKinnon Buildi-ig, -

Attho: zedl Capital, I ,OOC,O($.

1)epntsitedl 'viii Domnion Govcrrnment l'or the

protection of poPFcy hlcr. . . .5.677.34

Smc.r;ty for poIicv IiOIltr 3t 8t l)ccesillcr,
191' S%4" .

liccet l:y t he 1 .. :t:to: <jovernirient tuo t r n.
saci tlie 1,usiinesý of Vlle liî:turnsicetit Canada.

1REtISIDENT:

S. F. M,%CKîNso., EsQ.,
S. F .s NIci,:î:o:i & Co.,

Toronto.

- Torcinto

%'ICE.PttESII)E-.N r

F-lc'ît, l.0wsl<IO', & Co.
'rO.'oî:t .

M4. Ml. BF.CK. Mlanager

MERCHANTS FIRE
N INSURANCE CO.

Head Office:

Confederation Life BI

CAPITAL and
O4SSETS over

dg., - TORONTO.

= ilf a Million

t'reside,,t: \'ce-PTeýtdet
GOt. M. hILES. JOMN Ml. C. DURHAM. T. KINNEAR.

«heo. If. 11.-es. Son &' Co ) Gen. Manages ( 7' A',,:,:ear &' Co.)

Agents %vatited in aIl xisreprceritcd district%.

Vr'ie i-IistorY Of' Can-idiian Life 1itr
tio pa.Jl.del to the t'oll:wu iig rcc rd of' p

j.rosperit y.

I)et. ;,~î Cash

'S9 7

1903

1905

% 7,416

,21l,523

577,167
804,453

38.426j 6,S
43.t12 I 930-443

79-8 1.344.128
1.,128,637 2,013.SSi

2,064,09)9 2,828,534

ne afl'ord'
o~gress atnd

,,Force.

7. 134,625
10.52J.731

15,40<J442

19,672,664

Che Iiperial IleI
HEAD OFFICE, - TORONTO.

YL INDU STRY and
INTELLIGENCE

Mleet witu merited success lu tho
' ' field of LAf Iinstrance. Under the

* agency contract of the ........ -

1100b J1iericatiE its representatives are en
Ell abled to secure an income

conintensurate with persisteit effoit.

ttlietion nted tor ;4griig" sti %inrepresented di.îrkîs., expcriencv
.1tAddrc>. *r. C.c,,s. Supers itendent of Agence.

115EOFFICE:, TOIZONTO, ONT.

t 1. tt.A ICIE.1. GiOI..M»AN, Ai.A . F.C.,%..
MgugI)IrecOr.

A gentleman of exper-
ience in Life Assurance ~

for the position of Inspec-
tor for parts of Ontario.
A p p 1icat ionils ini C o nf id e nc c.

A. McDOUGALD, Manager.

'~PELICAN AND BRITISH EMPIRE LIFE OFFICE. ~

'N\VA N TY'ED
A Geileral Mi\anager for iselProvinlce
of oîîtario. for a fi,t.cllass old i ue
L'ife Insurance Comnpany, beiîtg esta':-
)Ishled in the Province for te:: xears.
Tl'ote. proper tait. Who Cali s1how a

otccessftil record in personal work', and
.Ieveloping agents, 41 first.class contract
%vîll lie giv'eîî. %:\tlress ail coîintîtti-
c'ationts, NVhîcII will be treatvd colnfi-
dentially, care of 'I'î ECONOMIST...
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THE GREAiT FIRE.

W'hat a treniendous cahuîîity lies behind the state-
ment, -The greatest ire in the history of the w~orld.''
The mind rapidly muns ov'er the conflagrations of
previous years, Toronto, Rochester, Baltimiore, anid ini
years gone by, Bostoni and Chicago witl i any otixers
such as those at Ottawva and St. J ohn, N.B. , but ail
pale into cangiparative in:ignilicance befu., the terrible
holocaust %viiich is stili raging in San Francisco as w~e
wvrite, and wvliclî, il. is announced. wvîll only cease wvhen
the supply of inflanmmable unatter is exlîausted.

A question which xvill be on manv lips is, " I-Iow
%vill the Fire Insurance companies corne out ?

In1surance Cominiissianer WVolf ot California lias
annouinced that the eiglîty add tire insurance conmpanies
interested had decided to pay dollar for dollar ta every
one insured with theiem, and tlîat tHe conipInies xviii
not discriminate between tire and eartlîquake.

Thxis is ani extreniely liberal x'iew for thiem to take,
because, as xvas poirited ont bw a Toronto insurance
nian, conîpanies, as a rule, are not lhable ini cases
wliere tire breaks out a tter tue collapse of a buildinîg.

Our two local coniranies wlîîcli transact buisiness ini

the Unuité(] States. the Western and Britksli Aierica,
xvili bu soiiewl'.t affected, but not as niuch as lias been
generaily supposed.

MNr. C. C. Foster, Secretary of tîxe formier conipany,
savs the Toronto offices carried no0 greater liges tîxan
tiiose of tîxe average iuîsurance conîpany (loing business
tiiere ; in fact, lie bcliex'es tliern to be soniewhiat less.
The arnounit xvas reduccd a few nîantlîs ago ta equalize
its distribution. The Western is said ta be sonîewhlat
more ieailv interested txantihie l3ritisli Anierica.

The tlîirty.seventlî animal report of tlîe I usurance
Commrissioner for California shows tliat tliere were 13
lire and miarine conipanies doingl business in tliat state
at 3ust Deceniber, 1904, anid of tîxese c;gllty-seveti
confine themiseives entirely to ire insurance business.
Sixty-sex'en are foreign agi( about a hike inumber
Anierican. 0f A mericani companies the Hartford carnies
the heaviest risks on California bDusiness, $43,222,500,
while two New York offices, thie Hone and Continental,
carry respectively $30,765,304 and $2 3,285,948.

The Liverpool, London anîd Globe carnies ini tîxat
statc $25,544,440, while twelve London companies
carry a total Of S148,672,561.

TifE WORTHJ AND WORK OF A FiRE
-MARSiIAL.

TIiose states passigofficially appointeci Fire
Nlarshals are lindiîîg the office, wxhen capably flled,
Productive of excellent resuits. Especially lias tîxis
heeuî tîxe case witlî Ohîio. Through the efforts of tlîat
state's capable officer, forty-six persans were canvicted
of arson during 1903. 'l'li total uuniber of tires fouîid
on investigation to be înceuîdiarv wvas 97, entailing a
loss of wxell over S90,o00. As tîxe causes of ail sus-
picious tires were carefully gonle into, tlîe abox'e nien-
tionied conv'ictions ouglit to have a wvlolesoniely
deterrent influenice. The nunîber of tires recorded as

.onugîu unknawn ' n'as reduced for last year to 6 9
per cent. 'llic total lire loss for tlîe state n'as reported
as i 'I. millionis of dollars less tîxan the average -part
at least of thiîs reduction niust lie dtue to the nîar,-al's
wo rk

Kentucky lias receîitly fallen i nto ligie by enacting
.1 lire niarsîxal law whlich, if faitlîfullv enforced. will
reduce the tire loss ini iliat state. lIts execution is
comiitted ta a deputy chosen bx' the insurance coui-
inissioner, clotlied witli autlîority to investigate lires,
take tcstiniony and institute legal proceedingys tlîrough
the prrsectiting attorneys. Chiefs of lire departnients
;ire ta assist ini tîxe inivestigationi of lires. The lire
iarsIiail's salary is $2,400 per year, and the lire iuisur-

anuce conîpanies are taxect one-tîxird of onie per cent.
on t heir grass preiniunis ta pay ail the e.-renise of
adininistering the lawv.

The ane point wliere exception rnay be taken to
Ollo and Kentucky metliads ini connection witli this
important public office, is thiat its expenses are pro-
vided by an assessnient on ail stock lire insurance
compagnes. Ohilo is worse in tlîis respect thai even
Kentucky-that hîotbed af anti-conipany agitation.
Ini the former state the tax is i per cent. of the corn-
panies' gross prenliims, and the revenue derived xvas
sufficient ta leave a balance of about Sio,ooo at the
end of 1905, and inî 1906 tlîis revenue xvili total about
S70,000. Tliere seerns no just reason vhîy the âre
conipanies as snch s"anuld pay tlîis tax. Of course,
tlîey are benefitecd by any reduction ini lire tosses, but
tîxose -- ho ini tue last analysis really benefit most are
the property oxvners theniselves.

Vol.. X.
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AN EXAMPLE AND A WARNING.
WHAT -'AS HAPPENED AND) WHAT MAY OCCUR THROUGH AN UNSCRUPULOUS

CAMPAIGN OF ABUSE.

TFhe life at-"enrs or Canlada have before theni al period
of truires anîd argitat ion. The publie have hecolrne
iiiiet iedl, and1 view with upcinthe nlost innocent
inatter pertaining to life irîsurance, if it bc not perfectly
clear to thein. Like a hierdl on the eve of a storni it
reqtrires hut the slighltest excuse to start a stanipede.

Notv, more tlîan ever before, it behooves the lieldl
nien to stand togetiier. It is iîot ctnotigh that the
,*epresentatives of a given conîpany stiùutld bc loyai to
it-that inav be taker for grarited. There should be
111 ;alIegiarî,_e to Life Itiatrance itself whiclî wouid rise
above Uie niere consideration, of the sveifare oi' 'i single
o ffice.

Life Instirance is not on trial, but it may receive
ic;aîctilable harirn throughi the iîisreprcstinî;îLiorî and
twisting of facts which il ilscruttplotis persons dIo not
hesitate to mnake use of for their own ends.

I t is riot long ago that a reporter at the Armstrong
investigat;on heard a staternent as to preins being
ioaded. Prob.tbiy thi, corîveved to the sapient yorrrîgl
manti Ui saie idea as loaded (lice. Iiini ediatel v there
wts fl;tshIe' ov'er the wires a mne.ssage wvhichi appile.red
tinder scare iieaditîgs that the lit'e cotîrplities hiad heeni
forced teo corîfess that thieir preinitrtîis wvere Ioaded.
Thîis seenis to be the hieighit of absutrdlity, but it niust be
remiembered that the av'erage mati kilo%%,, nothing of
these mtaers, and lit present lie ks prcparedI te believe
tire w~orst.

I n the U!nited States thietLtily papers are mrore giveni
to -setîs-,tiorîahisni than those of Canada, anrd MIr. jer-
orne. tire District Attorney of Newv York, a mari of the
iriglrest probity and Cat&rar.e. took occasionir n a recent
public addres; Io refer tes tiîem as foliows

IOne or two tesirsta:nd as vîit.aes tirat beek tireir
carriori, anrd seek it wvitir a senise of recognition. 'r'ite otliers
try to be clean and riglht. Staîritriig bitfore tllese otrer S, how-
ever, is tire frrratrciat strccess of tirese twvo pauiers. Trhe pe'ople

dertaîrd biot stuif a-id their treeds are met by tiese publicationrs.
Trireçe papers play in tire guiise of ieadisig public opinrionr. I
have 1un words bita %ords of Praise for tihe liotrest iapers. l
otir dla>s criticisrrr of public officers is rigirt-stingrrîg crois-
cisuri if it is just. lit ]et uis iiiustrate corrcretely a typie of
paper tliat wotild tribi puiblic opiniioni, auld yet is actlated
b>' 1).Z motives. Corrcrete illustrations corne back so itci
tretter tlitan beauti fui senrtitnts, as 1 rerrarkec to'day to a
jrrdge.

t. 1%vs inivest'gtgirg à cettain large corp)orationr ru Uns
City, an 1 thre City' e litor of a paper Caille to Iletc itlr arr
article in gaiiey ;rroaf about it. 'rie statertretts int tire article
wde frise. 1 toid lionr that Lihe rep'rts of ttt> accoutrtarrts.
tthoîlgi trot y'e: rilitsbed, sitoved titat. 1 said iL %Vas arr tttrrîuaii-
fie,! faiseltoori, so ffir as Isly tinvesttgatiott Ventt. Tihe reffl%
was tliat tires %vere goitig to pirblisl it arryway.

Does riot this fit pretty accurately tire orre Caniadiati

paper whicli îs popttIarly' desigriated as IIyellowv '?

Trhe proprietor of that paper poses a-, a frietrd of the
people. Day iri arnd day ourt for rnortlîs this papcr
corit:Àired a series of attacks oti orre of otrr life corîî-
panies. wvh'ch ran f.'omn the baseiess 'insinruatioto tire

rarîkest iiiisrepresentatior and distortiori of facts. So
lotng as these attacks %verc corifirîed to orie corîpany,
and tliat a si rorîg orie, the irîsuirarîce press of the couril-
try to.nk tro noLice, for it wvas conceded tliat iri its owtr

good tirme .and %vay Iliat corxîparry wouid deal %viti tire
rîîater as it tiiouglit best. Now, hoîvever, thirrgs
have got beyorîd tliat -;talc. Since the sittitrgs of tlie
Irîst.rarîcc Commrîission liave comrîîerced, thiat paper
has takeri hold of every bit of cviderîcc Uîat cottid pos-
sibly be trsed agaitrst a comipariy, anrd has miade capital
of it witliout botheririg abourt the fact that the comparues
cotrld riot lit the tinie put iri any evideuce iri their own'r
bebiaîf. \l/e show in otiier colinrîns lîoî grosbly
uîftir atnd tnisleaditig sorne of these comtnrets and
criticisnîls were.

\Vhien not etîgaged iti this preciott- work, titis righit-
cotrs deferîder of the people ivas btrsily crîgaged in

îîoisorîing their rîîirrds as to the personnel of the
Commrîission. President Roosevelt miade sortie poitited
rerîîarks the otîrer cday as te '' tIe mnr wvitlî Lie nîtrckc-
rtke., m'ie followvirg qtrotatior frorn luis address; is

ITire effort t o tia ke ii'tatrcra i or- polir rcai profit ourt of the
dc',trtictsoni of cimracier cati oîiv resut ît oi pbi c ca lattit y.

G' atnd reke' n,î~oin ciî,racter. wlireiier oit tire stîtrnp
or ini thre eitresi;ajer, titag' "rtce or book, i're;Lte a îttcrbid and
x'kioqs'r putblic sentimnit, an ird athie satirie rtie at als a pro-
17cousd tîcterrett o able mn ti ni'tormnal betsitiverîess and tend
ro irrevetr titemu front esiteritig ite puîblic service at arry price."

fi k gcrrcrally corrceded tlîat the Iii.stirance Corin-
rîis'.iorî, cotîiposed as it is of men of knowrî ionesiy
arîd ,rbility, wiil perforn iLs duties faitflrftly anîd
fecarlessly. Its record so far as at body is arr assutr-
ance of that, for it has shown no disposition wo fa vor
either the lirstîratîce Deparîmnett or the comparues.
TViernt as Life compaîmes are huatrr irnsti tutionrs, ic cari-
rîoi bcecxr:r'ecl that durirrg thie past fiteeru years ail
of tlir have aclrieved a perfect record. In the nature of
tiigs it will be sliown tîrat nîethods have beeri iti sonie
cases fatilty anîd that tîristakes have beer rmade. I t wil
dottbîless bc ordered that tîrese thirrgs shahl be tiade
riglit, arud that ivill bie %vell.
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Il tk the hope and expectation of ail w~ho have the
welfare of lifé iii. arance at heart that the business of
tlîis country wvill be sounider, better andi îilimately
more popular than ever, throughi the purging it wvilI
receivc durintg the next few niontîs. But the busines-;
wvill flot be hielped by the venornous commients of a
critir wvbo caries niothinig for thîe mnirts of the case, ior
for the real initere-sts of those lie professes to uphiold.
Ho1re is a picture of this sel-constituteci champion of
dt people, the mnan 'vho in his insufférabie egotisin
styledt iînself ''a nian to cheer fur '' just berore his
ignoiniiotis defeat at the poils iin his home city. Here
is -tu extract fromi the press re-,ort or the proceeding-s
in the Hlouse of Coninions on March 28th, 1906

"The evening w~as spent on 'Mr W. F. Maclean's Wil to
puit ex~press conipailies under the jurisdiction of the Rail-
way Comissioni and to iinakte the railvav passenger rate two
cents per mile, and occasion Nvas takzei 1w several Coniserva-
tives to express very fratik criticistii of their fellow-iîieiiier
front South Vork.

Mr. And(rew Iignain %vas perlîaps iiidisrreetly fraiik iii
settilîg down the risiiig hiope of il,. Cor.servative party.
Aiîîong other thiiiîgs lie said -I cane ni.. for thi meinher

.Mf South Von: or lus paper. 'fliere %vas a time Mi'en lie wrote
a frieîîd tliat lie wouild he leader of the Conservative 1)arty.
Now lie bias flot got a follower, and I o îot kiîow a tuail
tliat deserves to have fewer followers.'

Those who kniow the Cacts and the niait are wveii
awvare that the foregoiîîg, scaîlîing as it is, ks lot one
whit stronger than is wvarrantecl. And those who are
ini touch wvith these miattns should be trade awane of
the nature and standing of the niait m.ho is behliid the
camipaigiu of vilificatioiî which bhas taken place, and
whichi wili doubtleys hoe coîîtinuced.

If this ixere siniply a inatter of conipanies and man-
ageients it would îlot require mutch comment. Ifr
abuses exist they should be publiciy criticized and con-
rected, and if faise charges are ruacle the companies
cati live them down withotit inuch permanent harm.
But there is another outconie of charges wvhether true or
faise, whichi k gnievous and pitiable ; and it does îlot
requine a prophet to foneteil w~hat %vill happen, for his-
tory repeats itseif. We quote again frogm the address
of District Attorney jeromne:

I was infornîied the otlier iiiglit hy a director of thîe
M~utîîaI Lite that nearly Sîoo,ooo,ooo ini policies biad lapsed

"iii the last year. Wliat policies were they ? rlîose front
$1,200 to $3,ooo-tlîe policies of the poor- lad lapsed. Tlîey
lîad taken thîe crie- of these wvild niewspapers. No one couild
doubt tliat tliese conipanies are as solvent as thie United
States Goç:erutilelit. but they hiad beeil scared bv these
hiouiids of ' yellow 'journalisin and the poo inotornien
and conductons and mail carriers bave let thein policies
lapse. The newspapers biad driveii frontî thieir protection the
%vives and clidren of thue p)oor.'*

We say, again, let cniticismn where mierited ho made
fuliy and publicly ; but let those w~ho are seeking to
nuake capital for thernseives, or througli ultorior motives

aetrying to creatgp a sensation, pause and conNîden the
coiseqîîeices wvhichi are likely tu follow~ an ignorant
o titiscru puilouis presentation of the case.

THEf PITY 0F IT.

'ite nian of affairs kniows thu. LiCe I usurance li
perfectiv safe., anid tduit the legal reserve comnpanies
« -re able to tr',.:t every contract obligation to the last
cent But lhos- who are îlot inî touch with these
niatters have beeni stamoneded iii the United States.
We give in aîîother columun the burning %vords of
District Attoney Jeromie, as to the effect on holders
of smnaîl policies ini the Nlutual Lifo, of the camipaigii

oC misnopresentation carried on bv the '' houinds of
yellowv jounnaiisnî.''

WVe reprint herecîuîder a despatch front Newv Vork
whicli appeared the other day m our Troroîîto dailies:

1A st.LI cinit gmi Cii omît 1», thle 1Eqtiit.ible Li1ft- Asr..ue

Socictv Nayv%: t meiveNtiga 1.1tio wlov- Iha it tie feariý cuugeîîdicîcd
by thie tievelopnsieia% or i lic cear resuuhî cd ii th lca%siîig tif
27, 385 Ihilicles fo i $,00 ilo limier, wlile oiîly oîîe lîolicy foir
S250,000 Wt- i.loNVed 10laîs' Of îIl eiitiic Voltiiiie Of laliscd

poi 1:l thIic l lt)c 8 i 4 Pelr cciii. cre for $ý3.000 01l'..
lit oomîî tii îg (lit thle re'.ul 1t o f his effbm t o rt'.î ore ti i

stanidi ng of l.Lpsc(l polic: liolder-., Preside.îî M ortonî s i (ý to-d..
'M be>* ef that th le '.ilîa il jol eviiolder %vas thle clîieî .îfce
frnt Ilie agitat ion auJi c\Cminiclît regard îîg hle iin'.uraiicc i,
tioî%v coiiriiieti. The liolder'. of policies of $5.030 ami hî ad
arc geîii.aIl>y siin t lîusiiîc'.s c xpcnicic. Tlirotigli feas , ImNî.ed
on iîîisaîîpreîci '.iosi of the rca I fict s,. tiid ofi ci on n .cr'ci
ai je thoIiosa uids of sîliial I oavîle, a houcd ti ei r )ol icie. i o
la. lse. "

Let the foregoing be a %varning, to the iniall policy-
lîolders of Canada. We say enmplîatically that thene
is no0 grounid for the sliglitest apprehieusion as to, the
sois ency of oun Caiîadian comparues, andI thoso %V1o
strive to create a doubt as to their safety are no more
the friends of the policyhiolders thaîî they are of the
inîstitutionîs they seekc to injure.

The Toronito Globe took occasion the other day to
quote on its editorial page, with favorable contit,
a portion of the Finatîcial Article of our Mardli
inumbor. We are pleasod to note that the big daily
wlîeîî dosirous of accurate information as to suicli
matters kiîovs wliere to ttîrii for it. Would it be
innîuodest to suggest that there are soute ini ilîsurauîce
circlos wlio w~otîld xîot find a rogular and careful
peruisal of the E CONOMIST altogetxor nuprofitable ?

The Insuraîîce Coniissionors have eiîgaged quarters
ini the Toronîto City Hall at the rate of $25.oo daily,
whichi rate onie would think slîould have the offect of
keepiiîg thiîîgs illoving.

The wholo Life Insuraxîce world is certainly desirous
that in-itters be cleared up) as sooxi as possible.
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SICKNESS INSURANCE.

BEING A PAPER READ BEFORE Il-E INSURANCE INSTITUTE 0F TORONTO,
BY MR. E. WILLANS, ASSISTANT MANAGER IMPERIAL

GUARANTEF AND ACCIDENT INSURANCE CO.

Whean tilt% paajr ivas coltetnifflate.l it ivas u.ipected there
would lh:î% c lie laîîblishicd liefore tiis dIate the Çumibined
Sickness Exîrciefor 19ot <if ttLe couili:uaies writing Sick-
ness Izîstirance ij n Ua ai; :ii.i tire Un ited -States. 'l'lie data,
for titis exprri<.nce is beit:g tahalaltel :antler direction of tire
Jitern:tt'ui:l .\ssoci:atioit tif Atccidenit Utiielrtwriters. anîd sr

was liîpe-l ivqbtî1.1 limie beeni -v:ailabîle for the purpose oe pire.
sentin- to tlle Iliitittite Noillc of the lessolis tu lic derivd
therefrîmi. so it ia: ltî eoijuiie iot ,lth la thler av:iil:ible i:,: criai
tro niîgist conitribute siie sug~gestions %virlia vievr to sc'Iviig,
sorti (If tle problesin- %vils(I il Jrtcs<'it t!ciieic ta>he colisi
panies vrriting Sickncss Instirane.

'l'lie experience refvrrrd t", lias îlot yet bc-en inzilo pulic.
hotrever. :%tit i hlia, tlacrefore beeta iievessary to depart froînt
thei plaia la id don îî. st) thai I l.Iae c cliîlit il t îIvisall. Io
mav lit-fore voait tilti- con'iiion" a, nii<er nhlich Sickntcs~ Inzstiraxice

h.;%, .eis c:*trritc.l ois. :î id jir<'eeit a t cxv o f tilie miîn featuares
wlîicli reqiiire c. rf i t ,i.v ili or'ler tn îîl:iî' thle 1lîîi'<ine,4 on

a better basis;
it i% oft<'n r'iniarlie-1latai l'k's I imaîr:zie. n'a c:rrie.l

ou li Stn ke". k a :iew t h' g. .'Lîcli zia' ,li h

ofate'îiplts w i.hlimi.e Iîrex iotzql.% I "'i îia.le t,) carry
on the .. ites< uf SIIîe Iîîstraîîce on a commeitrcial hasua.

N'e ha-ve recordt q.f :at least tell c.117îa ies<'rltized <'n
titis continent thiritîg the, %ears 11,47 aiî- 1" , I for rte c:trr.
ing on of licalîli lx'îraî,. .liel for :a t ilse tioaîrislie.l. but
ail a' %%!&ici, ilis i'eas!eti opemat jots w itlîauî a fcew cars of
ilie - org:aîliitioii. Tliese e.n,: Iileft Ils liq) .a itLa
information. atid t liera' i, il t ''r nit re"''r'l Ilefa as t o tIlie
catî' of iîteir ,ieise.

Tislo îîrorcss Il%' '.'icl the îre-sit rxi 'lof Ile iîsii
baq hez bmrught :ibnaat 'i -li' conatinenît a le; 'trt' Iby Ilie

inanner of its <texclop'iiert si, Ca'tîlm-i-.
'Tle bus,.iness lits tellt rcaî'lie' any very grent praîîortiotis

in 'asiînda for I lle reasaiit ili:at <iir cibtil.panies Il-ve :jjraci.
a. vr'ti sottie degrec of talit iot. iirisig 19o1 tlle re' 1arled1

lireîittînsm rmouateitc ta l.'" tls-in $10.00fl0 whlilp ul Ille'
lnitêoî l Staeç fir a lie >atie wa:r ilic -îuitiie.1 t"% ovexr

Tt la' rcnnricable thnt lire inirn-iîe(' 'n of tlît, lauiileça lia,
grontx îî enirelv nit, of a.inlibtitigin iii .Aci.loitt li nir.lraa". as
'Mill lie lae,il Iv rêforîtie., t" Iile. aliret,gira fxriiia lin'lPr

gmh,. la tîe i.tasines% la' non' ,arried on. i.
Tfire Fevr Cau

C.enerail Sick'nesx.

In tIe yeair 1s95- ain ]Enalliiî roinp-mau olîtaisî< ir -tcn
initier tili, Dc-filiiil auLa Iiraiîarr \rt In ar:y 01 ~a'ai-.l

-ms:es. a. jitrnillî<ed n A<'ei"nt Peilier cotitîîîîgi ml-tt
La caîle'i Tlhe Fever Claîîiç'. xrlîjcla 1'roailét' isttr six rçt4,kq»
iîdenîr.aty f'îr tota i 'a'l'tura .. 'aso iv e faurti"'''
- Tv;'hoid Ftexer. Typhlios ]'exa'r. Senrict Fer; atîci qiialllMX.

At abat tint(- nnt a sangle cana.lian cotiiîanny wnas mIiri7ýd
bv ît' chnrter ta <airr% .. î tli, oiaiî~af Slkte m1aiîrane'.

a.ilcnternatisoa lm.a% îlîr"-ni tî the Accidenît Intnrtiraer-
caimp. W., <'an wxeil rcttaenulîa'r -am.-o It alrguî't is«.l
liv bite inzeni(bii agent t tý the-' bc oîîapet'xtion of Ihii' rti'.a

inv-a.i.r. Tl ir 1 '' Tlxart wnq noauinz ilu it . ti.,t 'antaîIlliox
w:x. tînktowîi, or of xerv rare oeciurrenrte in tItie r'.'intrv:

tx'iaitoid n'iI tyt',lîi' morte çouli a. ain-i 'acarlet fa'xer mies a

Tt iq mo"t reaîîarili'e lion'v ilanr, Iicr.tço% ha.e %a'e~ ince
tlisoca diaytt. :,iti l i-t 1-aiîîî'aîxag tel i'ok itrirk a:tîea arcu
nwottc in xirtw of tih.' lo"a"' whli tigd 1a" en pni-1 for bhit
innectit los-1ing i'evrr 11laaî'ac.

'l'lie Ieits:ti<l foar :î st .\eeciît I c e. ihici inhiuded the
I'ever cl1aim. xv te)'tiacli :uîa extq!iii t lî:t tir lc C:i aal col-

u.aaîie, unea :%fier rte otiier xrere t'xnallv euoîtî<lcl tu appltî
ta) a x iiesit for :iinlint'ato thlîir <'hartcrs, alid xas îicarîy

:Ili of tlt-' co'ilalia.s opî'raîti î lu i'x a'la xv.re e:: oliigut
t xV'' t.la'a.se4 oft bzisîiies", thle Ilimiit :tîloxx e. i)y tire I lîsu rii'C
.\ eI. :a a iii'' îî' tee tie .%et v:, miialle il; iS1s el :14 txeh
alIloinw il i'' litsair.aia'e tea b.- e'arriexl ou il au conliectioti içilla
Acceidenit luiîi'a. 'l'lie :aiîitiieiît %defi1les t le Il 111115 'it laisn

xxi ila el ,iîs I iiîir:iliiee tu':îr l'e e:îrriett oit. :aN f,'lloîs:

$-ickai<'ss i iîaairale ai le,' ii:s iîiaranie agu hast
l''ss froiu ilea'a nli en'i îî g iii deathl. air .lsabil.

itv îlot turi.sillg frona :ia'el. liît <'r .ald tge.-

On1 ,',iu'a l i au vri te Siviiîea' lîui î'e'as rt le fi rrt thliglit
wra'a t a' ii't tilat- comii et itio 101ofTred hI tnire 1'ex 'r C l:aiss.

cdl a î ext r:, lirvaiiiai of 1.11.(thler, :»bo,. foîr cris fti'. e .l
1:irs aIt' -.vtt'klv lni.lo-iiiilitx. lîitil .':iiiit Ila sialid l:it th lie l
cliti,îui:l lar4.a;liiîî xx:is stri'qi Iv ,iîf're''.. lit far't. iî,îrt. gel-
cml11V tir lac vaall'it 'a n'en'gî ' fret, a'! rhl:irge ulien ilsa ea'ils
lad tti faer aut A ccidenit P'al icv.

Th'ie e''îî ia les xx ili lî:î%4 xa . qI<. perieai,'e .x la hle I"ex er
(1':11ie li:î'. e :t t citited te' -'i,.is .ituii c ii in'lu ]lter *er
excelit ois payiiult t if alit extr:a lart-siiiii. <ar v o'îl y i,.i aig
it %vitil :at l fcrior A <'c idlett I hi titie r l.îîh extra me eli:' rgt'dl.

ThIare is cx <r'. reis'1 l lîu'l icx r'tiant saisti'l ti n'larx' -i tiiîg
%vas tîitir"saiv arifacv.I iii tli' initial introdaîcti, . of
Sicktiéss liusiuraîlce. T t c'iild tlot lia' ,laisia' t lîat tme piresti-
itiis for Aecidlent T ismiratico xvi'rc lta digie~.rei'. is-

elaliais an'. tivhl i.liiii"çioti. As; tîearly as cnn b'w e'tiiii.tt],
it Ili-IV beZ sai'l that froat four t ev lier cenit. W-a3 .'îdaicd

ta lis(%laittii raio0 . tb ilsie i'a e for iichlh îere n'as ;îraic.
ticatlîr iil ao.''r tiq' 'r"iliti itt,'oltc.

*lhlx îînli.iuiîîv eP);erielice xvit) lle iLa 1"xr 'laituse iaa selon
felt ini tia- Ui'lited sttm vchci t l i t 'ire tlt roa.lct îouî in

lçq!b of lt. la ltiiel i le- la.111 iolir. klà.l aI i n v'enr it %VaS
in alî lisin C:ta'la. an i-. 15 'i I i«aIta'al ly Ili lite At<'iecnt
eottî:iuts 'lihe~ ' citr"'a :il Çrimt i'ate.l ii Ca'nadia I istred

kg-ringst

5Z. arlet Vxr
Satalîiox Tetanticutuiia iti').

I'leîîriav.
Pîtiiriiioni.

a11. tîlalo .raia iil1 :a 11 ti rq a litc lniii n'lre'l ixcck- ' i
.Iiitîiitv fo'r lîa'a of e"'iltfroati .1isca'a .r totail loaIrailvit
o'f twn Iiîtil". 'fln ;'riiitt cargetl 'vas txx-o le11llar« for trach
fi'o 'lohlir cf xvelaly iitieittnit: . litiiited t"I itvettby ix 'veeha.

'flic ttaîiaiher --f 'iiea isttiire'l tgiitu%1 at r liie ince IKoen
itirtca 1, i la ni<ote cotxaleanirs a< tlairly or miore. A frwa cain-

,'n e l cl tlle I.iiei i lealt i"îahy a'ý a s'l.arate cotîtra't.
bit tuer tin jritv on)'' ''at iliei; rotistittei amilli -lsatt i

1- i'4a 'lfli.'tlt li «arrtzre n" stalimiti,a tii Ille exiarrictîce
.if ilie weea oîlot:sxilli lisie el:icm of Imiy. but a1s

far a'ts iny nvieqtig.ttinti Zos. 1 -lits eotaxine' l îta if thea
fre',- ciiiii' lhe .Certit fromn liecaiiaie w-hidi letivt w-rit.

tet thiý lol'aicx t'> atie' exte.nt for i leasi fié re "r. thiat bte
<llin l'reta e) .- irnrti preinîttaîs. amili lue i lcaçt 5x~
fivr lier -eat.
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D)r. IL . KeIelr. oer-:ît<f the i 'li:ibl<.iilii: C:tss:illv
C4lîîjm:îiil . lisiîml>,lm tilt- ilriit-e tlu tiii ,ispLiit %%fils

lise lýitiîittel lleiltm. re-imr-1.4 tlîmt outI tif .6.371.: ghy ofS i
iiisu ir:îtt e li: Im.1 li s<fseiis' '1 tel a s -pii
to if r:tto <if 2.70 th:iyc' pIics ler ýe:tr ofî ri4 h il
'v( etil.cl lbrmîmg t lié- Ierîhuîi,. t cliiislilremiiîmîîîîs :it t lie
raies dthiirgemlii a 1 il: iîrg.ly aii ec., ofs sihte licrilb icgt t-

.t, it ni. h i.% fable higii .Jertî L e 1 :î ilui es( t 4 iyîri
lit living re:l izeil.

teriiiti ouil *\(oiliii<f Actimlvi I*itdc-n riters, liedit : Port
I:înd iii I im4* th to:it <i t uuellei t i -i tt lie L.iiiiiieil
j ite:sltl Il*alliécv %Iottl'l emlit i1111e tes lie isivl.oltcicii

%iuie tmie-I ng~uint, t iltirve ecîiil:is ttiri ai fttr tel tilt
calaîti îiîîî lomt t îtî %% i f 1 lit-ili îiih ibis veillie fief[ of : ;

pî~ rititi lî-isig :largs :ii-l imumre ré-Ni riRt 1t e eoliiihit(I~IiS

lon hieec fo t i i<uit-t iNftii-hir.v %%îei :c ili t lie potl

Fir-':. .\ lhimgli théi- cmiilr:it S. liii.tt.ql Ilu itî i5a"
it îtîîil.l Rein ili:t Ilise îli:gimsi- of *li'î-:ise li:1.4 flot t et lie
îîîîîîî. :1:1 vmt.ît "eemî. , t î:mi iliîrv iii:i tii be itie- îîr iln
difliruill Y fier tlt- jisiN.îel :aitc. lits îlî.tîîr to- lim:ik- toge loolicy
tiiiuliiiut-i in ils '4i.lîî iiîi (<ris(1il èiil t 1 % î grtc:it y a 18 v
e:iiinq :ire p:11tt- luth turR fleit îsiielelil ic) li (OtCLredi Uv

t i( vCit r:tîîi
$î.îiîî1. I t linîs 1ei P. t c Riasiîà r: 1île(- iiiasuîiile -rsl1: il tu1g oni

thle jî:îrî (ot tilt- istirem. Noî ii:ti.-r liont t-îcm h e b :1geit

t lia l- x i:it t.e po (ir:i. i- iisc l imil. :î -nd dIll noti ît ion

:ursc ulît.î tltî- chi:î instt fi tis Ilue c-:i iii re fits, Ilmt:1 s thle
ù -cii-n:Iq mot Allé, i-utreti lI. Ille poî îcy.

Ui-nîms n.liit i btlIv I b.. i eiiiid giî n tie( pa:îri <if flie
pubnlic fir t ,unitci Il effltli lia.ice~ it il as t lie oin ionl of

seti-r:. I thirei ii iilcriv rîtei-s tiit li t i 11:iv In e ng;ri i :as
fa irlv i-c.rt :làs tient %%e IiIV Uc re 1milir ...1 l i v-<lltisile liais furui
ef «l<~ lirti. t leciil:iiî ii i mo<î utpoii il oitly

-uiîlej sisi selluig .<-iî.ecît :fuii:z i le ut t licY eniiti el 1:1t
ibet eicontenmt :1N loung :î-' l ivr n- t:., li -it) e liis. W~it h
tit lic vîr-iî. iltie . lmîttet<r wh .- h :Ini- iioîv Ibeli giveni
îî n-!en A ccableni 'l~ e.t Ille- fondatilion <-:îilliot continfueC. ald
,oit:(- îîf tlise t îîîuii iilraiîs i- fii% . Ii-gitn nug lu) %t iiv
Ilii(- i nlscml lit-atIi i 1,irv miire c.:ir<-fu I 1V. t~ u i 1 %ietv tii

lam:k ilng il yieliî a1 proifit.

*rlii f.:i Ot i :% greal i..:iiv c iii- mmi tîre .ii titiler I. ti-
it i-il lie.il l <diii- fier sirkriies.es sntL covireil hv lise poml icy,
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siiiime Ili filet :sîi i t etiîî-aIl Si-1ktiesci I lli. Il a, 110w rea I-
uzi-c. liotteer. t liaIo ',trktif-et,- huirair- lias rebell ln sîni-. .an.1
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NOcclus '0 in t iti-u î-Otuii-ire iviil ie lapIrgely 4li~endlnnl
attente thi-ir iittn eiiritre 1.4 fr:nlv es.lailiintg %aie îiiusinrç..

Siciiesc Inurrance. vti se.-. Iluerefore. li reall i"-n thrni-
i,îoî i ut laY th'- çtress« of entit-icîti-.ni n .%rrtgiin iiranr.

en tien lalierre ima.i rraiiv U<-î'n toile tulle un w hirli tr îi<brtY
apî. roa-rh lier iiitrt We aiat .- reaiilN -R iffliiiît %viiRre iL
mvoulei riiiu -. rr istiîuriin & n go -irî ier ili t lir Çiîî of eon-re

poitait an11ile it lmu i-i teIl t-stilislieél Ot li e it re on
N:ifc i s 'l'lit i.îineic.tlrt-:ît :iiilî:ilis mi tîmeno

:Ire-tmou:le r.it.t,4 ofiîîiîg hm li iîriiigl.,. n li t -i ig itïet ni. thîil

oif lise pi., t iitY nifer il <<liii

1iliî:i itl si ilm- ilo t i-unit tit rut fii ilIlle fl-

tiltnil tt î-kY ti iliiî clisi n g cois litiiielit to th li lotie, witha
:t -iinilen iîi1itiliv dishiiig itîlitiles-eivec otlirs iiicri-lv ne-

<jîtire iiihiiv fruits % nI 11orii l o d ti uiiilr tlui-h t(%otl

1lu iiiie-4 :îihloitîml uig t heii- 1m îî-îl' lm l tif îmatý tlenlt leit% c. thelln-
beIîtý t'ijiii tii iii:iiiv ti iihist -a 11115. Cî-slamet cotaOiti t ,ir

îloticet mlier- tIlie i-l:iiiimnîiit Il bt c-t-ir-iiiiile .mii Oce(nn
% oi.gi-. testanis lit-t-i iîri!i-n,- tb t1 li-:lt resirt diriiig coii-

t ae.iîm i..ii tirilr 1i Iiîilit1 alléi s stsiî-iil. If t if(- l:ieî ac''S
ibiît 1- is Ri.el: ft lîî I 5li, iiis <imes liait :iUsollntely require

i<klmi-rom î <lclîii~ théi- v-itqlii: %i ttal.,(s- plie%- rîmilairis
I lit-lli lie pn:i titl iiliilislaî tlrilig îii:tlî:hIlt.v ti. ttmnk 11nuy
dloiiiiiir:ue i-l.i:ilig nul lm:mt-iig lii pl nii fiîll. lotit p:îy it
ilst. tîitli-aigla lIeis- v 111: luil- cmgiit- n i-n- .1 l-mi iI-im isi-
îtciiiiity %ttilil liwbte o î isli il l cioiîîî l-i:iîs Siiî-li

c:t--i-s :1 ni- <cf frequen-it otciurrence-î. :fil it a, <ltsi ni le t hii Ille
i-iii i Iis liitiilfl iloît :1niiilrl ttoiing. sa :1s tIi <1<-ine

%ttl-iîl iui.liiiv shlîîîc li jniî
A siil:tr i-îîuirse sanigla tv-r *v tttl lot- :iiilsîî tié,l thmé- agitait

ber cof vteeks îhiiriig ttit-hi iuuclîiiiiiîv sh lli- Ilu:i-1. I a:î.1
tof ti- oiioni Ilî:i-il et :1s tîvsiil- tii iti:àki- tltî- st:tiicl:ir-1l 1dm

tve-ks:is tIilt, liiîiit oif îitiiii-iiîivt fier Iaiiiilil I hîc:iiti IPoli-
:-l., îiit tit-i v gx i-k-. lise l1111 t fou i-ur: ý,it-ku(î-s IPomli -

Il ise niict-im-i <if E'liii:l xaiim:t iîîîlii Ill qut iin oif îma.tt
cliroîtie ilieie mliiiiid< Iii- exeltliced frécmi Iciilg t-.bî-reil ,s

uîs i p oîîînt 'l' -ii.imratiî. litire us 1irolis:blîv fi ho -iss
tif mlîîlr:îîî- tlî-l imulrnciiiî-<-ni refit<i r Tiifisg oîf uil iiiis
thiît SirI. irs hîîstîimi-i- :is.i-a rrîeîl 0se lv ni i-ibiiiîi:liuv. 'l'ie

Bi-uti-it loei- u. î te f:lc- i h ii- hiiomrîl t lieu r lolisfor pro-
tii img li- ~- iî l: i s iilitngi-nrs timit ut i5 imîpoisili for

:1 Meil:uvti îhci.si lnttc :ire ici at l:Irgc exii-it le-
pibienl Rimmte Ille -I ni lmdi t l à ilIi- pîilii-v hitonneles.

Thei s:tft-gts:îr.1% tvil :î re :et lîri->slt inii u..hE Io îrîîtî-t Ilie
-iiîauv:mgtiniiuj.cri ric- vi-îtl <if:

i. Th qli-iueNtioiis i>ki-ti iit Ille Nlllt.1icnmttiots Forsii.
'l'Tlie re-quîirt-ii:eii t nlf, î -cii iks liusi el hîciefîre

lt ti îijiii glirs titi lice risk.
3. lThe prot isions, inii lie poulirions sii:i :ng c-ert a i uil1ise:,- -s

vie fiffiri i l: etI:us,î- lion:v iii. ,sis-ue<n ri-c-t hu toi thei cul

lia81 igni.-aNa uut isk-s tthcuclî l:ve, lcrî-u exjînsi il tii t-lla tgliczis;
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BOILER EXPLOSIONS IN 1905.

Thr <cmîz< contiwîî cachi year ;:fn instruti ve
stiiiimmi.ry of boi 1cr explionts, givimîg % tabîiatd
st;îîcmncnî of explosionîs iii HIl Utiîcd Stcs (and
aidjacenit parts of Cattnada aumd Nlexico), togehcir with
the nîmnîhier of pcrsons kiilced anîd imjmrcd. Accordiaîg
to imnformatuiomn obtaineci, fice :umînncr of snict explosiomns

Ii 905 i;ts 415o, whicil w.ts i> fion thati rcported ini
1904-. l'ie Iltltmber 0i llcrst'mîs kilCLed (llnmî1 flic Ycar
%W;tq 3 8-3, ;is -t Z«1*î:.t 220 ill i1904. rhe1 rî1c1111 mîucr
of persorîs killcd per en.plosioti di.»iing 1905 'i.Sà

:tm1j "le ;ivcm'ag iuiitcr (if tihosc iaitred but1 flot kilIed
%Vns 1.,oo

SUI NMAIR 01: BOI1LEiR EXPLSI.!ONS FORmmoj
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WILL IHERE BE LITIGATION?

VIEWS 0F AN EXPERT ON THE GREAT FIRE.

It would appear as if there might be a gond deal of

litigation before ail the San Francisco fire dlaims are

settled, notwithstanding the statenient published that

the companies would ignore the earthquake damage.

When the dlaims are so heavy as they undoubtedly will

be in this case, it would be surprising ifit were otherwise,
for to some of the companies it xviii be the Most tryîng

experience they have ever been called upon to face.

The point as to whether the companies will be liable

if the collapse of buildings occurred before the break-

ing out of fire is the one arounid which litigation is apt

to centre.
If a stock of crockery, for instance, xvas contained in

a building it would obviously be seriously damaged, if

not utterly destroyed, even if there had not been any

fire. On the other hand, there might be a good deal

of salvage from a dry-goods stock, and a hardware

stock might not be injured appreciably by the shock.

A case near at hand was the McLaughlin soda water

works xxhich first blew up and thien caught tire.

Althoughi destroyed by the explosion the fire company
had to pay.

Mr. J. J. Kenny, Vice-President and Maniaging

Director ot the WVestern Assurance Company, said in

an interview that many insurance companies are not

liable for loss on the Saîî Francisco buildings and their

contents which collapsed or fell becauise of earthquake

sbock ; that only haîf of' the business section of the

city is ruitied ; that onîy a portion of this haîf xvili be

destroved in a way to miake the companies hiable, and

that the $33,804 premniurn income of the British and

Western Companies are on risks carried throughiout

the city. Hence, losses in the strictly business districts

must necessarîly be less than estimated by the public.

He explained that the formn of policies in general use ini

San Francisco aIl contain a clause covering the ques-

tion of earthquakes, which reads as follows
''If a building or, aniy part thereot fali, except as tbe resîjit of

a fire, ail insurance by tbi s policy on sncb buildinîg or ils contlents

shahl imrnediately cease.-

CLAUSE ABOUT EARTIIQtARES.

A more specific clause in miany of the policies savs:

SThis coipany shahl not be hiable for loss caîîsed direcîly or

indirectlv b3 invasion, eartbquake, insurrection, riot, civil war or

commotion, or mnilitary or usurped power, or by order of aîîy

civil antbority.'

Even tbougbi biaf of tbe city, represenling the lîeaviest risks,

were destroved, therefore, it would bave to be determiîîed for

boxv muicb of these Iosses insuraîlce conipanies %vould be hiable.

Another matter wbicb would be open lu question, Mr. Kenny

explained, was tlîe case of property destroyed by. civil authorities.

He would not state as to wlîeîler bis firm bad policies in San

Francisco containing a clause prolecting themt on this point, but

be remarked Ibat ail tbese tbings wouhd bave to be considered.

The companties with wbicli lie is associated woîîld iedt any

dlaimis sîîstainied by law, but these clauses in policies %vould

clearly show wbere tbe public are flot fully acquainîted with al

facts in computing losses Canadian and United States conipanies

would bave to bear.
Q2UESTION OF' LIABILI LX.

There is a difference of opinion amnong uinderwriters as Io

wbetber insurance comnpanies are-liable on property destroyed by

the blowing up of buildings to prevent tbe spread of fire. Some

hold comnpanies must pay if sucb instructions are given by tbe

Ma3 or of the city, but many ot her underwriters maintain clauses

in tbeir policies protect themi in titis case.

Tîxese differences of opinion may cause litigalion in the future.
Wb7 en asked as to the risks carried by bis comipanies, Mr.

Kenny stated that tbe premniumns for 1905 of the two comipanies,

were respectively, British America, $1 3,333 and Western $17,575.
These premniumis were for the entire city and suiburbs.

It is uinreasonable to comipute our losses at aîîvwbere near

$2 000,000," be remarked, " when tbese preinnis cover so large

an area and only biaîf of the business section is destroyed. If

tbese premnnis were only on tbe ruinied district tben tîtose cal-

culations miigbit be fairer, buit you cati sec bow extravagant

tbey are.

"Event tbese figures 1 bave given voit are reduced for 1906,

tbougb t0 wbat extent 1 cannot say. It is impossible 10 even

rougbly estimnate our losses tilI we gel reports front our agents,

becauise ail regular reports sent in frorn tinte to time are for the

wbole state, not for San Francisco alone. But I would like to

correct aîîy mîisapprebiension Ibere inas be tlîat we bave sustainied

x'erv serions loss.

TH1E MUTUAL LIFE 0F NEW YORK.

A conipany havitig upwards Of $30,000,000 of bulsi-

ness in force in Caniada, as the Blie Book shows the

Muttial Life to have, must of niecessity be a cenitre of

interest to a large inmiber of our people. Ail sticl

are invited to read, (,i another page, the Report of the

comtniittee of four appointed on1 6th December last to

examine the accounits and assets of the coipany.

At the present titue the certificate of sucli a coin-

mittee, acconipaîiied as it is by a detailed report by

two firrns of public accounitants on the Investments

and Loaîîs of the Comnpany, should be of more practical

value to the average mari than a cut-and-dried financial

statemnlt whose full iniport lie xvould be untlikely to

gather.
The coînmittee certify that '' the investînents of the

cornpany are of the hiigliest order and well selected,

and further, ''the comtnittee were miuch pleased with

the thorougli, systenîiatic and careful nianner iu which

this imnportant work of caring for these, the principal

negotiable securities of the Comnpany, liad been doue. "

The Mutual Lifé of New York is one of the coin-

panies which lias received a great deal of public

attention iii the past year, atid in common with other

life offices it lias had to bear the brunt of a good deal

of criticisrn which was unifair and misleading.

The certificate as to its assets, publislied iu this issue,

should amply reassure any who may have feit the

the slightest doubt as to the conipany's absolute satety

or as to its al)ility to meet every obligation.
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THEf RIGHIINESS 0F RATING ORUANIZATIONS.

Thîe popuilar hlief seenis to lie tliat ail] organiza-
tioîîs coiposed of fire -usturalicc colnîpallies o t illeir

mnagers arc ils tlle iat nie of i iiiquiitotis ''trusýts.''
For Ilhose iiîîerestIed iii Ille couiuic.s* %velfai c anid
adequate service to tise piwic, tuie idea is esseîîtialiy
ai ridicuilouls onle-hbt il is îlot clnougli inuecy to
assert that tlle charge i.; fallaciotis. lui site :it res
ailike of tlle coxuplaiiies, andt tiiose %visons tliey inisure,
there sliîould Ie a1 ioxe vigoroius eduicatinig of tlle
Public aiolig tiiose lises wvlîere tlle 111.11 .. l UIl street
is liieiitably igîloraiît. Ai i is iiot altogetiier fair
to dericie his igluorauice aiîd his i,,isjiudgtiiett iiiless
ail fliat is i)ossilcl lias beell (toole to iiiake Clear tlle
r-aismi d'elre cf iiiidcrv-itcrs' associations. their
slet..l*e ratiiigs auld joiiit -agreenieîits.

'itc auti compilact auud oilier destructive laws tlîat
have beeti passed, or are iiow l)iîîg igitatcd over Ille
border, a.re alnuiost soieiy the restilt of gross suîis-
coîîceptioîî of tlle part of UIc people alud their legisla-
tive rcpreseiitatives. Tiiey afford strik i îg "Illustrationis
'Of Ille îuccessity of sliowiîîg Ic pulice deanl that tlle
saietv of tiicir isistir;tuce i)rotectioiu delkiids ou1 a rate
large cîîotigh to provide for ail1 coîutiîîgeîîcies. iiîcitud-
iig Ille clialîce of tosses by great Coli flagrat iotîs.
Furtîeruiiorc, tiiey iiust be co-uviiiced thiat oîdly b)y
Soulîe kiiid of associitcd effort ilu tlle inàspectiotî of

'risks aîid coîuuparisoii of past rire-exp)ericiicc cat tlle
iasis of a jusi rate lie dcueriiîîed iîpoli. The joint
efforts of several coîîîp)auîies cals scîîrc liceded results
at a far less l)roportioiiatc cost to cacli coiiipaîiiv-aui
its 1 ioicvliodrs-tiiii cotild itîdividtial efforts of auuv
oîîe office. Iîîîagiiîc for iîîst.iîîce tizat Ccdi coîîipaîiy
ili the Catiadiati Fire Uindcrvriters,' Associntioiî iiad
to tiiittiiii its ovii iiispctioii lireati. Cati aîuyoîîe
dotîlît tliat fluere isni% lc twvo. aîid oîulv nwo, possible
Tcstilts ? If Ccdi cotlîîî-.aîuy kepIt upi a buireau ilu fuîll
force aud efliiuicy UIc va!sflyiîrcslex îss
wvould uîecessanily raisi: pricuîiiiîi rates. Tl'le oltir

aitrntiv--ndils tlle long riii miore hiarinftil to tlif.
cotiniiiiinity thian i îîcrea-sed ae- oi< be the savi iig
of expeuse 1b\ Iowcriîîg tlle stretigthi and eficieucy of
iniilef tioti staffs.

1>ossiily, tlle ob)jectiol iay bie raised t1int UIl conli-
pluies couild imite to gathier data and cunidtut inispec-
tiolis wvitliolt goiii nte îd lrniig rates. Bi3ît
a brief conisiderationi of tiîis point iiuakes cicar that sucli
a Course volk lic a uîlarchiuig of forces -Ill UIl lîill
aiid downi againi - eveii if sticli a state of affairs were
possible. 'rie acciîrate deternuiiaxioni of proper rates
by joint conisultationi i, tlle practicai enid-aîd oi y
enid-that justifies tlle labosr a îîd ex penise of colinpililig
data, foriiiig scliedies, anid w1aking inspections.
Aside. liowever, froiîn this, eau any inteliigent i>usitiess
liait imnagine thlut coiinpaniy iniagers %voîild consent
-or %totild lie cxp)ectedI-to ftirnislh iniforniationi to
rivais of ail sorts if ilhere wvcre nio iind(erstaningii- that
concluisios-s arrived at after joint conlsultationi %votild
have soute force ald efTect.

lin tliis conniectioîî %ve quote front an aable pamphilet
by WV. N. Joillnson of Erie, Pa.. defeîidinig ratiuig
organîza tiolîs ils genleial

4Rates shialllx io nu iglier lisait tlle experieîicc of
tlle co:npanies lis slhowiî to lIe fair,-' savs NIr. Johni-
soli. alid of thue isîion n )fortîs lis thlat it ina inraxîlis a
* Classific.ati.ni Bureau ' 1) nîeanis of whicih - the
iiidividutal experienice of tlle associated coxupainies is
atssenieci aud t.i>ia.tedi for Ilue coluxînon good. lut nlo
othier wvy coid tlii s imîîportanît i nfornîiatiou Ic ob)t.ii nc(i
aud tutilized. For iauity year: cacli conipauy lias
jealinsly guardcd its oivn Experienice or Classificationl
Tailles as ai trade secret, ai maxil this Classification
Bureau %vas estabu)islied it ivas inuplossil>le to base tlle
rates iipoii the v-arions classes of risks oui tie geîieral
anid alverage cxu)Crieiide of a large uîunîbiler of colin-
pallies. No' nule cost of carrying every chass of risk
caii be ascertaiined and rates fixed by carefi anid
scielitific îuiethiods. i,î accordauce with Il average
resitsý tlitis ascertaisicd, and a corps of experts is
iiiainitainied for Ille purpose of preparîiig ratiiug
sciieduies tupoi tlle varionls classes of iiisuiralhe prop-
Cit y bised 1111011 succh eXIpCriciuce.'

SIR WV. R. MEREDITHI RESIONS.

At a iieetingi of ste Board of I)irectors of the North
Atiicricmui U( As:îe Coiiiipany, lIeld on ste i9tu

inist. Ulic rcsign;î.tiolu of Sir Wiu. R. Mecredith, K.:C.,
as. % dîrector .1id .- *ce.I)rcNisin %vas .cceptcl %witil

imutcl regret.

Mr. E. Gitsrne 'vas clected first vicc-presidenît, Mr.
J. Kerr Oshortie seconid vicc-presidciut, and I.ietit.-Cal.
D). NicCr.ac sticcccdcet Mr. ONIiortiie as chiairnuias (if thie
ExccuîîivecColuînî:ttec.
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0F SAFFRON HlUE.
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\Viieilil % vas ailiinced t lit a1 Coiiîiiiissiai %vas ta
be appointed ta itîvestigate the whloîe inalter ai Life

Iîîsuraîîce and Lufe Comtpaîties, a iniegither oC i>arlianicîîî
juiiiped tu luis feet and protestcd. lile iîisisted tîtat a
Contînittee of the HaoNe was the praper liody ta act.
1-lis at tittude oin that occasioin is a pretty gY.,od intdex of
th lrail and of the motives hielîiid hlis alleged solicit nde
for Ilte policvlîolders of Cantada, as slîoivn ici the tiiîfair
and vindictil'e articles whlicht lhavc appeared ini lus p;îper
for several ioîittîs.

tî iîgtItis genîileian as ittasi people ini Iis
vicilnitv (Io, Ille fact ct lile advocaîcs a caýilignît tee of
the Hanste wtvold decide mitt af lis sîroiîg,!y ini favor af
the Communissionî. l-laivever, aside altogetîter fron lthe
record for tîîireliabilitv field hy titis jotrîîalistic persani,
tiiere are valid reaisons %%-l\. a Canîiiniisisit sliauld he
cafled uipau ta do the work.

A Parliaînieiîîarv Catimnittce ilîtist of iicsvcoîlsist

afi niefnîbers ta whvli the appravai of a large flot]% ai
canistituents i,; essctid for t lîcir contiied political
existenice. If public feelintg shiouild rmil Ilîglî ait thie
sîtbject tliev %vcre called oni to intvi gaie. il is incait-

ceivabie that ail niienilers af stncl a conittc could
ltold îteîîtselves eiîtirely aloof Croiît ils inufluenuce.
Agaiii, sttch a cotîit iitee tvouîd be pectiliarlv- sttsceli-
tible ta the mtaipulationis of the wire-puller. wliio cotild
v'ery casilv %ork uip a feeling in the caîtstituency ai a
member, whîicli votuld be apt te infltuence lus action t
taie coirnittee. The witole idea is a iîîixzsîtg of te
judicial vilt tlle legislative furictiait ini a ivay w)îicli
caltitat of itself (la goad, and wIliclî muight restilt ici
great injustice bcîîtg done.

WVlicre thte itatter to lic iitvestigated is amie of sticli
dccp antd %widesprcad imteresi it is ai the tiîiost
imptpance that il sliotild lue appraaclîed iin a calii aviJ
judicial spirit. \Ve have rensan tu Ilope that thuat w~ill
bc the case; and titat wviîetlîer the fiîiditîgs ai tie cotil-
mlissiont be favorable or otlîerwise, thcv %vili lie a true
and just presentatiait of conditions as thcv shiah have
foîtiid thiit. Parliamiiemt %vil] thesi bc ini a pasition ta

act fairly and iîîtclligcît ly.

A furthier and imtportant reasaît wliy a commrissitn
stiotld bc appaiicd for titis iwork %vas mctiiioîîed by
Sir Wilfred Laurier.

A Parliatîeitary Catiitîiice votild bc coîtîpelled ta
lbold its Sittintg- at Ottawa. far rcniovcd front adl thec
Lifc Offices, and it \vatld tltcreby bc liaipcreda eu very
tiirn and scriotislv un pcded ini ils %vork. At Ilte saine
limec thte buîsiniess ai Lifé lîstraiicc %vould suifer very
seriatsi froil Ille iîucaivcnieîtcc af stuch ani arrange_

clientt.

The %vltale icica seents to have origina.tedl in a morhid
passion for Pnhbliciîv. pussessed hy this sell :-tdv-erîisiîgý
M embter ta ait ex traordisnary de gree.

lHaving fiuilcd ta get liiînself takei seriouisly lie
t urned hiis attention to criticismi af M r. J. \V. Lamgîîmuir,
one of the coimissiomiers. i t seemis tihat thce nTust
Comtpany of wvhich M r. Lanigmnntir is mîanag.er, hield the
sectirities; for the Muittial Reserve Life Companyv of' Nev
York, wvhich it %vas nieccssarv under Ille insulr-.nce Act

thev sho ild have il) t his count ry. he it, a, il was
ahl:gatorv titier the la w i hat per'solial i rîlstee CCs latildl

le i'iaîed, Dr. I foskinm, Presiden't, and M r. .Iaîgnuir,
Man±~ig lirector of the Torontto (iciera! Trust s

corporation, lîadI ailoiwed their nlainles to he uised.
'Ihlir relat'9n11 ta t he i istiranice Conîipaltv w«1% pîi rel v
tlirt)lz thieir holding office ili the Trwusts corporation.
iln fact, M Ir. Langmpi ir hiad forgot tem ail abotit lus
persotnal cannection with the niatter. WVheti il was
brouight Uip lie proinptiy offered ta reNigii frant the
Coitiss%ýioni, but M r. Shceplev cotild cil ,ce i liait itis
ptireiy forutal t isestpcou Id îîi h tate ili ait% %%-.V
againîst M.r. Laî'inrsconttinuation oin the Coîti.
ilision, and Messrs. 1 lellinth, Caunsel for Ontario,

-lid I.beiCouisei for Quelbec, wvere of' lifte îindi-.

M Il-. Bordeii, leader of thce oppoition. and thie othier
ieilibers oft Ille Coiiiiiissiaii colitirrcd ili titis vieu, "0

the inatter drapped.

1 t wa% oniv a joiritlit of a disî inctiv saffran illhe
wvho %votildl haVe sai±iîIt ta îiake capital out. oC ci rctnî-
st;tiez s;o sitprand easi ly explaitied, aîîd it forîtîs
ane moire iitsî ne of tIlie titler titi reli.1i ii i tfItlis

wond-h minder af I;,nblicý opiioni.

THE ROYAL-VICTORIA.

This coiîpaiiv%- iîewv businîess for i905 wVas repie.
senicd by tppilicattiotîs fo)r $:,2i,-, of whiici $1,1 2i.-

-/was accepted. The iiev btusiniess for the year
slioNvs anl expanisiont of tliirty-scvcîî per cnt. and,
notwitistaîîdiîtg titis graýwtl,' the percenrage af ex-
penlses te iicoie shiiav, a redttctioii of live per citt.,
which iîust lie gaiiigto ail intcesîcd ini thec weltare
of thc Comîpany.

The total businîess ini farce is 110%v $4,63a.6îo. 'lle
ctsit iîcaiC ie (i the car wvas $to;86,and the
claimis paid amîotiitcd ta $33.000.o

The lYtrectors' Report speaks liopeiily of a stili
further iiicreasc ini slcw hîîisiicss as a restilt of gradtially
impravîng conditions affectiîîg liCe iitsurance il% a~d~

Il t ;ay bu t liat tititil the Iniîrancc Commiîissioni brisigs
ini a1 fi'diicr the liCe camipanies wviIl, ta ati tst, mi iark
tirit, butt M4r. 13tirkce, of lie Royatl-\Victoriat and lus
fellow mniagers %vill dotililess fiîîd tîtat life iiisuraiice
wvill continue ta have as strotig a liol witlî aur people
as it dcservcdly lias ini the pat.
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NORTHI AMERICAN EXPOSES MIS-STATE-
MENTS 0F THE IlWORLD."

Maîîiin-tg Director Goldinan of tIlie Northî Amiericami
Life lias senît lsis a-en ts a circuîlar- leti er ini wlîîclî lie
ztnswvers - inîaly illisleadiîîg statemlenls' nmade by tlle
Toronito i Ior/d. 'l'lie letter is dated April (,tl, and
reads as t'ollovs:

I iToltiom . .'pril t>. i 90(.

'l'O tlt-'Cnpî~ tti.

Ail aii mile hia, ;tppc-a ,d iii i o-ay' I d 'riîiiiiig ilwn,

(.'oîupiaîîv, aliti a, lirre ;ire illailY 81ilead;iig tî.IîcIIIvnIî ai
and tl a, ai a likt'lv. '.isel i.îv hie til'l in 'tiiic ttiiitti to
tii t ip;it '..,* itik il tvcll iii Ici yot it how'~ tilt- miasser

(1) Ses- WilIliatinl Si t'liîh ti ui c for livinug ''tt-I>t'il'

oif tIi% Collip.tm, I o wvleii p>osit ion lie t' alcIti d aitai Ml a',
aluiilai illeung. hik-siii iiri thatilick iviti'
clent one foot ici :îIiv. maintesîici or.foriiî look-ili~bhn ~upasiiil,
ou r rect't d I ie.'idt'ii, j o'i L. B l.i k . I acils lial ppv i o a

tuaithel>reid',iik j, txct'llcîit licaltil ands( *iieedlti li' O)i

dahv' kt't'p1ili iml'lf ic nsouite L, I o ihe alhai tif t(lie <'omîpaîîy.

(2) A refcrcileei' *Iiîadc Io th lit' Giti anti l.0',.;E ibt whiv'l
al)ltai a Niisi t lie Rt'1îoît of' Ile jtiilit tolitiiiiit'c GI' i lceoil Stîai ,(

.~tn til f thec St;ntc of Ne'w \'rk. unid hIl Il *ir/di ta;te%, thl
thl tdocumenîct chisila it elic Nortih A iicricali L.îfet'piltt

ici the car'tt 19041, $4 67 fli c;tcl tiollail of lir',î :car', pciîîitiii

ret.eiecd ini lit'- Si ai t' , tiI v Xc w i' illiai vcar. hîi, i, a dca r
iiîkcjîcst'i ta iIîîî lca n , iri sitli Ex lii ii o i ctetivîte wiai ,'vc%*r

ký miad t',. i0 o lie c ei sage otf cXIîciit'' ho lîrciliiîi. Ilt îloc'
t lie tabIle lice i hîct']t I y' ct i t lic titi Ni iit-~,% of t lit' Noi ti11 A iicricai
L.îîc i% ste ic iut' of' Ncwv \ork 'l'hc lîrt'i i. matllîî:te lî ai8

ell l ic ;ý lî i f' oh i lic siiort.îlii vg ii lo'tr ill li t hii %e ar, atlted îto ielic

ioad in. ti h'r', Yet' r~ . rîi N i' coiiareh %vieil Ii ltotal ir'as
'eaîr'. îîii %es of ste coltîp.îii. III t 90. isie t'-tiî.ti demttl

lo.,sfori- h li 't ear î' iti',g t'tliial cd i licle iti dlvt~
liclice iii îiiatKiiig a coliliali ti f Ilit' kiîit i fcrrcd Ito, îi Iiiakc',
the lt'rcliîtage in'Iî îore onl:*-tvot%%:tl hl t o, iliait wtiildl b' I lie
camc ici ai iiiost aiiv- oIllier car.

(.;) Evicîitly iliroiigh it le iisiake of illie ,riit'r. au 'e i '
i% placi't again'.i l it' liguîre, ohi it' Norith .1itri. l". in lit'-
E\11libit :îbhme relci ted I o, anid beiow i.. siaiet'î - \ lopiedt
Pi cli iiii îîar%' Teni Riscrvc l'li, sii i ,).* 'lh m Ctîî.iîpIi lia',

Iicvcr aop titi% plats. lîet'ît' lia', iit'vei %a lietl i policit's ou
tuIai lî'ibus ils îbolacy lhiii',liavc al Ia~ letu. 'alicd ili

ii't ceoiet'hitl'i chat ~~it\ctoliîlu'd Ill aill h.lî'th E \ liit lia',

W't lia*Vt ll'c iiec siîia tIc Replort go aii lî'îîî îtî iti' ii i
aiiv iiiatiiîrotr forcit t4i.u tht liadt adttîîicth tllie Ircli:îîisiari Telles

Kesetr% c Plat,".
(4) Theflci 'it ia 'tii' 'tiipaî lia' bt l' iiiil li v :t

legislai% t' tribunîal 10 lia ve % sol;iett' heii law~ ici auiiel lisiit
,li;tiatîe. E-vmsltiItl%-tik lia., r-ct*tti ct'c to tie ilicoli î't 'Iaiciitieii

illia t (i' i il V imt ;tdoîli cd t Ille h'rt'liu' tiai T erni l c'rv'
11I;îis. atIc tsit' cli;, rgt's a ic i li'nîfor "hhout foitiditl tgî.

(5) lcct ia% î.' lîenilc l to ih li iivc',isiic ilîtI lv ilii'
Ctîîii;î;iiiv ici A~ieicili B;tîîiihs andt il i, t'l;îiiîîîu't i lî.u t h, i.îvc

091t'luhor alliorii ' i ir (lic .u hitlitit tf ticll Izoliid lîtl li yUN .busi 1io t*îictiaoiu lia', lt'i r.î.',et't %' Itou tîiiali vs tIllie 11,iîths
i iitl '.Ili will lit' li ' s i~io vote I o lc.trii t l.ii ,îo% ulii11esiit

%V.ts ever mi'.ulo titi, potingi h% l I hiis ailte I )';aril mii ;a
Oit;, wa h tiI il 1*l"clîitri of iN yv.r, a titI ert ii1% gî~b' t~ctliai

it' %wcre juificl h loldhing 1 ic alluoiiil of îogith' ttc lied.

1'. vitlt'it l% ',înt'oli t lia,. liii'lcî ite id itoi. ot tl f Ille tt

iii.mtltig sudt îîîîîrt' îth tlddla.gii~si;utuieî' ssturi tli

Maîilagiii ii ct

THE OCEAN ACCIDENT AND GUARANTEE
CORPORATION.

This corporation, whici wvas fouinded in 1871, lias a
trergendous comimutnity of interests, as is shiowni by the
statenient that ~ivi*e there are 12,000 shares wvholly

i 1,aîd, thlere are it1 2,3o8 a(ditiotial shares on %vihel $5
per share lias been credited. Of tlle auîlioriz'ed iumiiber
of 2,000oo shares, i 24,308o hiave thius heeni assignied,
and the paid.up capital stands atl $3, 107,70o0.

II t k to lie expe':ted thlat a corporation with sucbi
large resouirces; sliotild transact a co)rresponiding'-lyl great
business, -tilt that ks clearly shiowni ini Ille Revenue
:\ccomnt and lialaîîce Sheet pritited in i thk issite.

'lle prelinIiins received less bonuises and re-assur-

ances in' 1905 anioîînt1ed 10 $5.40i.905, whlile hIe
compensation paid and iic'idenîtai ex penises .111ounllted
t 0 $ _., 09, 1 30,.

'l'lie ass;ets conisist Iar-ely of Gov'ernnîient secutrities
and State, Muie. icpal and Railway Bonds. Tlîey are
of' a very sniperior class tlirotighlout and ;îggregate

$7,264,.-25.
'Fle ', Oceanl Accident -' k a liouiseliold word on)

Britisli soil, for it operales iin everv Britisli colony, as
wcell as ic ntle Unlited Kýingtionîi andl besides. ilts rami-
fications extend to HIe United States, Gernianv, France
anîd Japanl.

'Flc Ocean Accident tranisacts a varied business,
includiing not only accident and gutarantee, but lîoýpitatl
and quarantine inideninitv and wvorktmani' s liabili: v.

l'lie TIriple hindeînnity policv, wvhiclh allows three
t ismes I lle aniount of thle instiranice il thie policvliolder
is kilied ini a railway accident, ký a mnaterial advanice
on the double ilndenîn'itv contract whicli has b)et-onie so
fanîiliar. Doubtless it ks good btuýsicss or so strong,
conservative v'id %veil m.naged a corporato wvould
nox1 adopt it.

THE IMPERIAL LIFE AND THE INSURANCE
COMM ISS ION.

\Ve have alrcady iioted Ilhat il. %vas tiiiforttiuate Ille,
iii their exaliniation of thîe Iiistiralice Departixicuit rit
Ottawa, the Coiiîiiisý,iotiîrs brotiglit ont certain
aspects of HIe affairs of varions conipaliies ivitlhont
sliowîuig theni front Ilic viewpoiiît of filc offices theuîx-

selves. Thie restilt wvas itievitable, thant a distorted
versioni of thte facts slioîld ge onit throtîglî lthe press
to thîe coint-y at large.

Ainoiig the coiîanies w1iicil lhave suffered il% this
way is thle Iîiperial Life, whlicli lias issiied a circular
of explaiiatioii to its reprcseîîtatives. Il is too lonîg
to reprodtîce iii full, but the followiiug paragrapli )-
Agenits' Balances, ilistrates vcry ivell tiowv far froîin
thie facts ne iewspaper report iiiay be:
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-cile of fie rorott papiers publiied thec foiiowviiig re-

gardisig thie Illiperial 1.ife: * %i itelli of $9,512, rep)reselitillg
losses on1 ilg:îts' advanices, mis covered by %vritilg np1 siocks.,

The faCts, as gieIl 01) page 22ý5 Of Ille (;Oî'erililiît BItle Biook
for 1904, art as follows.

First :The Comipany> wvrole off froi ils aisets diitrisg 1 904
3gelits* adIV'aiiCeS aItteountillg tO SC).512. TIIIS %Va.s done il) Order
to avoid coliîtiîîg the $9.512 aitiolig the Collip;anv s assetS.
Most Of thie otiler Callaîlial> collipaîîics takze credlit ill thieir

animal statelînents for agenits' ledger balances as au isset (See

page C IV\. of Blne Book for it904) aîid thie fact tiat thli I perial
Life dots niot (Io this is simiplv a proof of its coiservatisni.

SecGiind :T'le Comipanyv took credlit iin the saine report for
ledger valtie of bonds wvrittenl 111) S3.7,38-07.* lieteell Ilis

iteii ami the otlier of :\Agetits« .\v:îv ritteii off, S9.512,'
thiere existed îîot the sl'iglitest conîiection wvliatever.-

WESTERN BANK 0F CANADA.

'rhe tweîty-fotirtlh Animal Report of tlîis Balk
muiist be a very satisfactory Oie to the sharehiolders,
for it shows a net profit for tie year 19)05 of S88,575.7-6,
or l6ý/- per cent. On Ille average paid-ilp capital.

The rest accouint of $300,000 equals 54fr2 per cent.
of tbe paid-up capital, anîd is au ample gtiaranitee
both of the seeuirity to depositors and of earixîg
power for sharebolders.

The blisiniess for 1905 reflects credit on the cashier,
Mr. T. H. cilaand his board of directors, for it
shows au inicrease of $295,6o3.34 iin deposits and of
$38(6,894-42 ini 1ross: assets over the preit'is year,
xvhile the losses arc stated to ]lave beeîî normnal.

The tisual, half-yearly dividends at the rate Of 7 per
cent. ivere paid.

The Report shows that the Western Bankl is iii a
prosperonls and flonirishing condition ; and the growth
of the past year iudicates a management that is crier-
getic as %wcll as careful.

Shieihurne, N. S., bas mi interesting fire protection
relic in the shiape of' mi enginie presenîced to thle townl
by Kim; Geor'ge in 17S7. Soie Cdacladini towns îvotld
hiave t beir- preserit lire- f-Iglîing povers strengilhcnced by
the additionî of eveni this veteran machine Io their
eqtiipiiiett.

THE IMPERIAL ACCIDENT AND GOJARANTEE CO.

ht is at ii 1cr for more t ban passim, commîen t that
an accident insurance company shoiîld iii the first rive
montils of ils, existence \v'rite 1,292 policies covering
insurance risks Of' $3,000,000. Snich bas been the
record of the> I mperial Guarasitee atnd Accident Coiin-
paîîy, îvhose firbt report was ptilishied in ouîr last issue.

Thlat snicb a nîotable record sboîild be achieved at tle
outset iînplies puîblic confidence, and that ilu ituru rests
on tivo important factors :good mfanagemenît andi
ample secuirity. Ar :. L. Davis, the president, lias,
brotight to the nieî company a ripe experience ini the
instirance business, and lias behitid hinm a strong board
of directors.

I t goes ithouit saying, that %vith this treniendous
iniflux of business tie staff nusder Iiiîu mtist be efficient
and %vell organized.

It speaks %vell for tlie eniterprise of otîr business ien
anîd for the thrift of aur people that snich a company
can be orgaîî*zed pureiy by Canatîlans, andtihat it cati
have anid deserve sticb gelnerous suîppor~t froin Ille
people of oui. country.

W'e trust the Iinperial's e\perienice so far is but anl
indicatiuon of what it unay look for iii the v'ears to coule.

TUE LONDON MUTUAL.

For well-iligl hall a cenitury the Lonidon \Ittl.-l Fure
Instirance Comp)any of Canada lias beemu tratisactiîug
business Its gro\wtb (Ilrinig the p-aFt ive or six vears;
lias been marked and sltçdy, the assets to.day being-
well on to twice their aminut in i900. Di)rinig 1905

thiere %vas aui tcrease iin tluis respect of over S70,000.
The presetit assets aie abotît $S3o,ooo, the surplus at
the close of 1905 stanidinig at iuearly $420.000. During
the> yeai' over 34,000 POlicies %vere issuied, coverisng
liearly $5o,ooooo insiiiance On both the Cash and
Muttial Sy-stems. 'lle grass aininut at risk 011 3! st
Deceinber ainounted to over $So,o:oo,ooo. Silice its
commnencemnt this conîpauîy lias paid ta date about
$4 ,4oo,ooo-aii ainount tliat lias been i o iîîconsiderable
factor ini tlîe business progress of tlîe Dominion.

The prospects are briglit for the year iowv lidier %vat'.
Able nmanagemenît caiiiiot but be asstired by thîe appoint-
mient of s0 weil-known a ianm as INr. D). \Veisnuiiller to
the office of Secretary and M'%anagiîîg Director.

THE GREAT INDUSTRIAL SAVINOS BANK POLICY
Instires Your Liie ariel Returns Your Money-3c. A Week Upward.

Colyrigiiil anid isueîd on)>' hy II f
The Union Life Assurance Company. III

CAPITAL VULLY SUBSCRIBED - -ONE MILLION DOLLARS.
il.i'LIMAF VANS. IIEA.I) 0FSC-i Aîlîe5. nist AiNTS'.*r

i'res:dc,îî. OlONTO-. A rI
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CROWN LIFE INSURANCE 00.
Report of the Board of Directors for Year ending 31st December, 1905.

lu i lastittiig for thec coiu;idcratiosi of the slaarclîolîers Ilîcir rcpoî t of Ille Çoîpn ' prtions for thie ycar cîîding ji st
Dectinaler, ic)os., your l)irectors are pleasî'd t0 be able to report sticl steady and sliîbtaiaia e)orss as ilînst conîanileild itacîf tb
slîarehlolders and poljcv.laolders alike. 'l'le qualîtv of tlle lsilless lias n1ainltainled tlle Saine iligil standard of excellence alud
vaille at %viliclî the nmanagemecnt lias aiîliad silicce Iliception of tilt Comipainv.

l)nrilag tilt Vear nwapplications for insuraiîce iîggregatinîg Si .602,,12i %ere rccived by the Comnpanay. Of tItis ainount
policies for Si .301,925 %Vcre Issuled alnd takzei. UIc balanice, ;3oo.joo, beiiîg the aitiomit declinieil, deferreui sud fot taken. At th1e
endi of tic vc.îr diere wvere ini force a total Of 2,1()() policies for S3.704.7441 Of insuîraaîce, rcpresentiîîg a preainniii itîcoine of
$1 47.()33. 13. The averatge ainout of ecd policv is iliis showaî to be $i .68S5, anîd the average prelinînii rate lier thousaid of
insuiraîlce is aacarly $4o.

Front preaiiaaaas receivcd dîîiring Ille cear thie Coanipalli derivecd a casli igîcoine Of Si 35,459.37, iii adlditioni 10 %liicli th1e
decrdala otsaiiig prciaiiis aI the end of the year aiaîoilaîted 10 5q35,201.52.

Tbelî Comîpanay sassets duiriniag 90 increascd li b$93,ooo. i6aîid hlie total ;assels arc aao% $25So84.So as coaîpared witlî $165,684.64
one Vear ago.

Tlae contiiaaîce of great care ini the selcîioiî of risks enables uis t0 report ai very suîall deul loss for the past year, thie ijet
dealli daiims ainioiaaîtiag 10 oilly Si s..soo îîaîîer seven policies.

The Conipaiîy's liabilities 10 policy.holders is zîo%% reprcseîiied bi- a tiet reserve futnd Of ',232.04.t o1 basis Of the presemît
Govennîitstadar ofvalatin <lia. 31).Against luis liability the total seciîrity to poîicv-liolders front ail sources iiioiîîts

o1$ S620,435.6o as set forth ini detail iin Uhe financial stahenient whlicli lias beeîi uhli d c. andl %vhîich is snibiîiiip'
lierewitli.

Thje l)irectors desire t0 express Ilîcîr apl)reciatioiî of the faithfully and1 efficient services renidered by the Ilead Office staff
and lby the Coinpaiy's managers an(d agents tlîrouglaoit Canlada duîring the past yeahr.

D. TISDALE, President. A. Ml. SELWYN 11ARKS, Secretary.

FINANCIAL STATEMENT.
FOR VEAR ENDING DECEMBER 31st, 1905.

RECEIPTS.
Casliandu ai htaiikets' 3ist Deceînl.aer, 1904.

lutrefinSt........ .... ....... ... ...... .....

I nve3tineaît repaid ........................ ...
Capital Stock .... ................. ... .....
Prenliîiiuîî on capital stock............ .. .....
Onit standing 1904 relir neul.........

S 13,629 92
i 35.459 37

7,921 78
6.500 0o
2,948 33

2 -. 2 56 02
6,023 oS
2,000 0O

Total........... ............ ........ $197,720 50

ASSETS.
Blonds. l)eliîtures anal Stocks.......... .......
L.oans oanCanav Policies..........
Luanis on Ollier Coinpallies l>olicies .... ........
office Fuillhîre .... ...
Agenits' Advauces. .............
Imterest Accrued ........ ....................
Net Otîtsta iiamisg aiad Deferred lPremilîluiis (Reserve

t licon i ncliffled ini LiabilIities) ...............
Cash iii 13anks anid at h!cad Office .............

Total............................

$145.896 20
9.8S5S do

20.000 001
3.000 00
9.9,S6 .99

903 65

35,201 52
3.?S23 S4

$2-58.084 80

EXPENDiTURE.
Commnissions, Salaries aîd Travelling Expenses
Relit, Liglit anditi tnIeu fic u iaîle
l)eatl Clamais .......... ........ ............
Medlical Fees................................
Taxes, Re-iiîsuranice preinuins anîd otlier expeznses
Siirretiders............................ .....
office Fiurîîîho!r-................ .. ..........
Agents' Ad vances ................. ..........
Itivestnîie;. :;........ ..... .... ...............
C.islî 0.11(lut latikers ..... ....... ...... .... ..

o...................................S $197,720 5

LIABILITES.
Reserve on policies aud .tAniities ..... ....
Dea.Ill Clainzus (iiîludIIin1g S2,CO retirned 1904)
Meulical Fces ................................
Relit fle;id Office.. . ..... .... . ...... ........
Atiqiulors' Fes ......... .....................
I uterest on3 1olicy i.o0iî5 paicl ini advance ....

surplus .........................

Trotaîl... ... ........................... S$258,084 80

SURPLUS TO PýOLICYHOLDERS-
surplus as above ..... ... ........... ............................. t..... ..... .................. ......... $19,75S 52
lincalled anîd Cupaid Capital Stock, including Preaaiiiîî illîcon ........ ........... ....................... ... 600,677 2S

Siurphis Secuirity ho Policllîolders....... ................ ...... ...................... 620,435 6o
Insîîraîîce Rcscrve Fund .l........... ....... ............... ................... .... ... ....... 232,044 00

Total .......... .. .............................. ..................................... ........
BONDS AND STOCKS OWNED BY THE COMPANY.

City of \%ilnaîipcg ............................... .S3o,269 ou Casiada Rollinîg Stock Bonids..... ... .
Citý of V'ancoîuver .................... ........ S. i~ Mdo Ontlario P'ower Co. Bonds.....................

Ciyollrockville............. ......... 5.931 72 1)olliliîiOn Bank.......................
City of St. Caîlaarilacs .. . ....... .o08 c'O Sovercigil Bnik ....... ...
City of L.ondon ........ ............... ...... 5.069 do Traduers l1aîîk.................... ...... .....
City of Torontho..... ........ ........ ........... 926 Co
,roVîî of Paris......... ............ 5.411 S 6
Caladali P'ermnent IDeiîts v~............... .5.000 00 Toa...................... .....

$852,479 60

$10,044 00
5,00 

10.421 87
16.562 50
11,643 75

S145.8 96 20

S5o,6SS S.1
3,473 61

32,000 wO

,3.209 00
17,323 91

1-3S4 CO
13,349 27
6,222 25

68.83o 7S
33,23S8S4

5500 ( 0
225 50
156 oo
112 c,0
288 .18

19-758 32

___ M M - - - -LÉ!
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WESTERN BANK OF CANADA,
OSHAWA, <cONTARIO.

REPORT.
T le followitig Sltaretiolilers %vere present :-joli ul Co %a Il. rsq.,

Dr. McIliitoslî, Ttoias Miller, Esq., F. W. Cowati. Esq . johni
MCI, 'la. inî, Eîq., W. F. Cowall, Esq., T. Il. .Mc3lllaîî. EsN
J. Z.G>» t Escj . R. S. 1 Iditliti. Esq., R. C B.ibhiitt, Esq
Dr. lloig. 'flos. Paesî,Esc., V. Mr. TIIIIIblysi Esq
Richiard1 soiicli. Esîj., anld Others.

'l'le Presideîît occnpiedl the Chiair. and Mr. T. Il. Miiiî
acteui as Secrt±tarv to the iteeti g.

Vour Directors have plcastire ini suinitting the 'Twcnity
Fourth Aiial Report of tie Batik for Uie year ening Ulic
2Stil la>, of Febrîîary, 1906.

'rte buîsiness of the Batik lias coiitiîied progresive anîd
satisfactory. Tht.' Net Plrouitb for the v'ear aînoutittoSs.5i7S.76

(lI)eiing at the rate of 16A per cenit. on hei average paid.iip
Capital of the Matik) w wiic)i lias beeii .cdd$5292

brouiglit forw.ird frot UIl previotis year, aîîotiîitiiig ini aIl to
8103,875 01, atiti wliicli lias hcîil approp)riatedl as fOI)oNvs, viz.t
,137,737.67 in plimitenît of two lstlf.yearlytlividleiidts at thîe rate of
seveit per ceiii. per aîîiniiî Sso,ooo carried to tie creffit of OIe
Rest Accotitît (wliiici 110%v stanids at $300,000, eqîial tO 54.ý per
cent. of the paid-up Capital); $16,ooo to lle credit of I>îtDue
huis Accouîî t, and the h)alatîce, $137 34, to credit of Profit anid
J.oss Accotilit.

'l'ute Dep)ositS have ilîCrcased 8295,&03.34, -111d tile Gross
Assets $386,S9 4.42 over the previoiis year.

Thie losses of te vear )lave beii of a niormial naiture.
n1eAgeicie-s o! the Batik, have ail heeti recetitlv lîiispectecd

anid foliiîd to lie iii a satisfactory Coniditioni.

j0ilîÇ CowAN.', Presidetit.

STATEMENT 0F ASSETS AND LIABILITIES
On the 28th Day of February, 1906.

Statement of Profit for the Yeaî
i frontî ilotit anid l'oss

tht 1eriîv I905 ZI5 299.25

LI 11 I.IES.
Capital Accontit . . .........
Rest Accotisit ... . . .. . . . . . . . .
Nc.tcs ini Circiîlatioiî...... .. ........... ...
Deposits %vith Initerest. ................... ...
Dite to Royal Batiik o! Scotlaiid
Dite to Divjdeîid No. 47 . .. .. .....

Profit anid J.oss Accoiti t. ............ ..........

$Z55o.ooo 00
3()0,0()0.00
.449.345.00

4,164-37.,03
66 ,367 3

1.37.34

>.i,549.50 2.i0

rending 28th Fchruary, 1.906.
'lO J)ivjdeiid No. 46 ......... .. ........ ............. 7.67
To I)Ivi(leili NO. 47.... ................... ..... 19,250.00
'Traiisferrtul to Rest Accotitit ...... .... ........ 5o.ooo.oo
Trauisferred to l>ast Dite Bis.............6.ooo.oo
Carried to Credit of Prcofit ntid Loss Accomtit i13, 3.1

$i03, 875 mi
ASSETS.

Specic ................... ......... ... .......... $36, S6 0.9l
-ecgals ... ........................... .... ... 3-7540-97
Note.ç tic Clîcîlies o! otîter Basiks ........ .. ... 39.350-85
Dite frotnt ollier Batiks in Caiaea.............i ,2S0,S%37.84
Dite frotî Batiks ii Foreigit Couilîtries ............. 42.6j6.27

Note Circutlation . ...... 23.594.20
Dioiniont, Provinîcial anid otiier Debetitures ........ 322 48S.61

Asstts Readilv Conivertiblec............. .... ... 2,227,9S9.64
Mils Discoutilil Clirrett........... ....... .... 3,180,090.19
Past Dite Bis (Secuîred)........ ................. 20,7-2.46
Real Ebtate ...-........... ........ .. .... 3.7àS5 9
'Mortgagr'. on Reali Estate .... .......... ......... 7,60000o
Basiikiîig l>reijscs .............. .............. S,245.59
Office Safes ;îiid l'iriture..................... .. 21,015-63

,-5.549,502.10

i. Moved by the Chiîiriiiaiii, anîd secoiffled by Ir laitihii.
thma the report as rcati be a<lopted, prititcd anid circlal-teci
aîng the Sliarceholders.-Carricd.

2. Mr. Miller, seconde 1 by 'Mr. Soiichi, îiovetd tlhat the tlîailks
of the iaeodr arc (hIe atîci arce hcy tesidered to the
Presidetit. \Vice.P'residltit anîd Direciors of the Banik for the

iiî asIler iii vhiicli ihev have coiidiicted tht affairs of the Batik
dnlrîiig the past year.-Carried.

3. Mr. W. W. Tatiibhyii, secoiidcdi 1w *Mr. Miller, iiioveil titat
the tliaîîks% of the Sliaieeholders hie givehi to the Cashicr and
oter officers of thîe Bai. for ilieir attenitioni to the ititerests of
the haik.-Carricd.

4. Dr. «'cîîol, ecoiitled by Niîr. Gilbsoni, iiîovcd tliat titis
iitcetiiig (1O 1ii% proceed to elect hy ballot, Seveil Directors to
fill thte place of tliose, retiriiig. aîîd tîat Messrs. V.. \V. Covani,
anid 101111 MNcl'eigliii be Scrîîtiieers for said Clectioti, andc titat

ilie p)oil reiziain openi for osie lionir to receîi'e the votes of tie
Sltarc.hiolders, buît tîtat sliotnld five hminuttes elapse at ait)y titîe
wvithidîît a vote beiig taketil the poil shiah ;)e declareil Closed.
atid thai the Scrnîînee.rs he Paid $4 ectî for tîteir services.-
Carried.

The Scrititiiers reported the followiig seven gentîlemîen as
liîvitig recejytîl the îiii.iiîiotis vote of thte Sîeioer.viz.
- Joinît Cowaià, Eq., R. S. Ilattîhin. rEsq.. W. 1~. owiEsq..
Dr. McIltitosli. W. F. A\lleui, Esqi., T. l>attrçoiî, Esq.. anîd J. A.
Gibsoît. Esq., whio %vere <lily elected Directors for the ensuinig
year. A v~ote of ttiaiiis %vas tdieu tezîdereci to the Clîairniaii
for lus able coilduct iii the chair, andc the mteetinîg tiiet
acljoîtrul.

At a subscqîîeiit iceting o! thet ivw Board, Joliti Cowani,
Esq.. %vas nttiîniionsly, clectecl PresidenIt, atild R. S. flasîiliti.
Esq., %»ic:.Presidletit.

Balanice carried forv.
Accoutit Oit Ille 28

Net P'rofits for the Veat
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FORTY-SIXTH ANNUAL REPORT

THE LONDON MUTUAL
FIRE INSURANCE COMPANY 0F CANADA

For the Year Ending 3 1st .December, 1905.

I)IRECTORS REPORT.

To the Shareholders and Members of the Londlon Mutual Fire Insurance Company of Canada:
Volir i)irerti %. litve pI;k,r ia llre..eiu.îg thie ForSixl Ali nial Report and hi.uance SIleeî of Ille Coînpamv, foir Ilile ear

emidi 'tg Dcciiber 3l , I 905. Il wiH i c Scenl ili.mt I i i aS..ei '. iaid ail h8858 2,'owig ;an incrca'.c of S220hI.o% cr <lic ainolimi
.îliowil i <llic klo'.e of 19(14,.

ThieR'jî 'mr i. Reoserve, aîilion ii g io "Ml l, 96.i'. ca lciila <cd ou ti lt!ha of <lie pro ratîa tiiiea rnil preiiiimîîîî ofa Il jpol itie
in force Dececiîer 31, 01%S o bolli cash aiid mimli s.î'm.

Tiîere %weie issmicd iqi rilig Illic c.îi. (i iicisliýidîg- î aI~ 31».< i ImOicieN. covcerliig i immirance i0 oIlie :î ilomilii of$9,iSA<> 3
yieldimg a1 gÇ0ý% pm mnimmnm il nconni of9 3413, aiid briimgiig <lic gros'. .îimoimi i ri%), on I)cociiber :il , 1905, to $82.557.800(.

Whmiii. Ilie aiimnii of mi ii'moi iled lo'Sc. almîea rs la i rýt, ut is onl'. fair I o ,iai i Ilai a liarge~ prort)ii~olin if licc occ mit.l nicd < Itic Ili
the year Io am it ofl mjti'. mmlieit bcfore Ilic 31s< of I>ecciilmc)r, bumt nios of <<<cgi Ila v siiice bei' a d

Owviiig <o (lie reiireiciii of NIr. Waddingtonm, vomir Bioard appoiiic at% Ili'. '.mccO'.sor Mr. 1). W~eîinîller, mvhose lonîg e'<pericmice
in hoth ficLul a nd offi ce voi-' W iiilic e mî.ui si'cci.m lly- iite ei l for <lic ,'iti mi. Vomig i icors aie plca'.edl io ýi ai c iliai <tie
otlice anid ageiicv sti )lia %-e perlot) Iiied ti cir dtniLe' :îh<V anmd ellivieii 1v cI milirii <lic ycar.

AHI of wvliicli i. repetliliv .m nitlii <cd. JOHIN DIZVI)EN, l'residmmi.
Torontou, Fh i v1,1()

INCOME.
Balaîîcc folrw;îtrd fromnt 19<1
Net I'rcînitn1<cmc 1.5.....
Imiicrc'., roîi, ett.. 13,077 21 i,0IO

ASSETS.
.%sse',stiienis levied dite 11).........S$ 1.3,706; 21)
Lev, pa id in ad vac î . .... .. ....... 171) !N;

.Agents' 1.lic.......... ...... 22,S51 (Li
Bill%. anmd Accoui ns .cm a ..... I ,9441 79
Bonds and I)eîmIirc',....... ... .5.5t91
Morigagt. 1.van' 0),35<l
lgiîicrc'. .ccrcd .... ................. 1,971 72
C.t';1 i ii ak atind on hiald . . . .. 11 -1.873 M6

port.ssc <nion 01 I >uen mmm ni Note e...........
Ollice Furniiture, le«~ 25 pier ceint.

wniten off.......................,219 70i
Office I'reiise ............ 16,11MM <x)

EXPENDITURE.
Nci l.Pslaid, 1905l................... . .... 913.q 95

S)i 1',i ncludilng Agemîl, c.* C Oiisinn'., S.îlaric'.
-tiil lcc'., Taxe,. a nd Pi 'min mm... ....... ......I:..873 95

17-1.282 90)

Cal tilt oniîand and iii Bank-,........ S 11.,8_93 (M
Debenimiàres Ptirclîasedl...............31.376 1.5
Loaiied on Morigages.............. 2,785 601
Furniture Iltnrchased ................ 1.84 7$
;\genî.' Balances ........ .......... 22,51 M;

$648.000 77

LIABILITIES.

L.o.,es not due ........ .......... S 1,818 S1
L.osses reporied, but titîmacljtm'.id. .. 37,1 18 MH

])lie for Re.îîîsmranice.... ........... 8,626 31
ReiîsrmîeReerve.. .......4,0 56

-~S Î19 ,933 70
1TII -rti xEîîiiR I AN NII;RS-

capitai Sok. ............ e........17,500(00
Stiriplt. mîver ail Liabilitic, ........... 419.091 57

22 2 7 1

136,594 57

M111,528 27

0. IVEISMlILER, Secrciairy.
1 Ilave amîld*jcul uIl books anid accoiii'. and iavi, .- criried (lie. %ecîliiis of Ille L.ondon Munîtal 1'ire linsuranice Colipalny of

canlada, and lierehv cctif% to Il ccuracv or UIl almove siiniiis iei corrcîly Net forth Ilie positioli of~ Ille Cotinpanv ay«s il
D)eccelrl) 3l, 11,M)5.

Toronto, Fcthrqi.ry S, 1!Xg$. W. Il. CROSS. Aîiditor.

Oflicers:-I lori. Joliiî Dryden. 17rc'.itictt 1). %Wci..nilicr, Secrcîary an d Nl.tiitgisig Virector ; L Lci chl, Stll 1,cni itiemit , jolîîî
Killer, lscir

Henry Blachiord. Cencral Agent Province of Quebc. 1 80 St. James St., Montrea.



THE ECONOMIST

THE OCEAN ACCIDE~
(Incorporz

I~1r.REVENUE ACCOUNT

To Balmi c,' tif R,~etA' cconn t, 3î.,1
Decenîlber. 19104 ..... 3

I)edîîct *lrîn 't o le-I nv<'st 1î't ke,t'rve
anti GîîrlCinig'î

lBalanlce oflîîdn for tle hog-<a r
1904, les', la\N..............ii*

286,

'l'O l'rovisî ogi flic Liallbu v oil llliex pi rec R i
brotîglit Corv.aud-g trolu 31slecenî h)eu, IoO
Tco Pli'uîiî', etc., les'; R <'iii ,îî<a lices-. ani Ilo

*lo I lîctrest, l)vie i îd Rei'les, provi
f'or Inîsîueîs '.deiinable'a par, anid

Dei)eciat ion ofleseuls.....
To Trauifer Fve, .... ....... ..... ... ....

'l' lI lanc.tl(e brou gîit t<~.n

F 0U Ni1) Ir,1 1 87'1.

T AND OUARANTEE CORPORATIONI
LI1M 1TE D

Ltcd by Special Act of Parliamnent)

FOR THE YEAR ENDINO 31st DECEMBER, 1905. 1r

I lI Couîîp)ellîsaioli paiti alîd Iliieia

l)elîuc- l'go% iNioli for Cia t t sanin

.\(Ill'isou for CI.îitll otittlsi îd î.29t3
DItfect'iuîer, 19)5 ........ . .. 00,

~.28.9O -- 3.029,130
~~ks, B'.'j3 l', i 1 til anI Si altiosieuv.Adcriîgtau,,

I.72.00 'otaeTravellinîg Excîe. 328, 165
Ions ~ I% o seîs f' Mla;genîcnît, inichiie of Satlaries

5.4O5,9o3 ai Relit of Ilicadi office alnd lrantchies,
51(11 )iretur%' ]Zciiîîneratiio,î micd Aicliscr-,' Fet' . S.32,520

f'or t'y' c..ollin'siouîs, ildîtli.g lovisiouî ini lesîle)ct of'
t w, 60 Ageint%' J:lî'. ............. ....... ... 8 76o

2 1 ý; lIv l)î.reciat ion of Ft ntn ..................l 355
B'.' Balance carriedl dovni. .. ............ .. 2,23I,44j0

S17.322.370

$2.231 ,440~

S17.322,370

Bt' l'go%. iNio, f'oî' L.îaliîî on L,îtexp)iredi Risks. S1,752-500
t Balance c.,rrieid to Balance Sitect.......... 478-940

$2,231 ,440

DJr. BALANCE SHEEf', 3Ist DECEMBER, 1905.

'lo halode Capital

200,000 -Sîtares of 32.5 caCi...............

I 2,000 Sfiares of $25 ecis (fully pai' l S10o,00o
t 9 2,,30S Sltres Of $25 cadil (,75 lier

--Slîare îIîid) ....... ...... . . ,507,700
124,30S

3.107,700
Le', L'îîlllcd Cpal....2,246,160

~51000,C00

86î . i.o
To SuîlvAccouînts pending ................ .... 170375
'lo Uliuclaiîîîed Di%-cietlis.........................1450
'l'o c..spit.aI Rdip ion Unici... .................. 6 205

'lo i ,îvcsinduit Retre n icn iera i
Colitîuîgeiîcy cotn......... ..... 505,000

'l'O Provision fi's Lialliliî '. onl unxpircd
Risks..... . ... .. . . . 1175--.500

To Provision for Clains otstasiding. .. 2,O<0,OO
'lo ..s......în î,Oo,,om

- -- 5.757.500
'lo balance front Itevcnuuie Accoit. 47S- 940

L.es% I îiterîi Dividend [).tilt Sepit..
1905., Ir ms Tax.................. .61,3S5

--- 417.555

Ilylvetî,t as lier Sclîedlille, vi. .
B3rit ish anld colonial (3oseriienî antgi Pi'rncialt

SctIiriîie! ...... ................... .. .....
Foreignî Govest inient Secisritie";........... ....
Suxte andi Nh tiii Bonids ..................

I utd ali RauI n'a' Stock .. .. .. ...
liritili avîd Colonial 1-aulway MotaeBonds,

Pr'eu'rence auid ordiglarvStc'.....
A itiericani )aIwv orIgtge Gold Bonds.
Foreigol Railway Gulavaiimd anid Plrcfcrcnce

stocks ..... ....... ...................
SI scll nots cl;ut Irs....... .......... ......

11v Moy1gages on1 1reeiolf naI L.eascliold l'ropcr'
tics andi( otlier SCCeuIitie';....... :...........

11v Frcchold anid L.e,îsold Prcnîi.Ne (less
depreciatlin>.............................

13%-v Fitrn',tre ti lcadt( Office asidc B3ranchecs (Icss
dcprc: on') ...................... .....

13-Reut dfie front Tesn;în;s .n 1 olier Balanices
B'lalarîce., at lirancilu,", anid %genits' Blal;tîct!s
(les Provision f'oi- Collqlis;isi, Canicelunents
anId Non-Rentwals ....... ...............

13%-~ Cash at Batikcrs an ud ini Il atîld......... ....
11v lnivestiienits asid CashNi in) Trtustees' IIons

Ilitet capital IRedteutilt ionl Fusnd ......... ..

$7,264,625

RICHARD) J. PAULI SecrcîarN. si

($s taken as tige eclisiv.iletit of fi stg.f $7.264.625

R THOMAS HEWITT, Chairnian.
* CANADImN ADVJSORY BOARD
*W ILLIAM NI. RAMSAY', Esq., Director Standard Li(è Assurance Co., Director Molsons Banik.

IB. GREENSHIELDS, Esq., President Greenshields, Liimited, Director 13ank of Moutreai, Director
Royai Trust Co.

Miea Office for Canada: TORONO. CIIAP\LES Hi. NEELY, Manager for Canada.

,3,415

35a, 910

96S,9uo
1,54, 920)

i09, jui

t, 106,290

97,î)SO
90.30

334,820
239, i90

56,205



The Mutual Lif e Insurance Company
0f New 'Y", rk.

NEW\% \oR K Febriiary 15, 1906.

To the Board of Trustees of The Mutual Life Insurance Company of New York :
<kîdllcîîîtî - 1lihe alli iersigiid i c cre ap1poiiiCcl a Cîîisiicîicc poll'ilitu

the fIl%iltîîcg aciil takei ris aet foîih Mi the liîititrso utîi;r iliîctiiag
lll i)ecelii)cr 6il114

T[lie I'resiileîii thi staî l ihant the Ii.aw equsireil the appîoinitisicît
ofE a Cin " milt tee oi foi r nt aise clise u;t cali fiica I vear to emaitilî u Ille
IICco)Il t-i ;l iit s~ of thle Coiiipallv. ,a ,ad oflcrcdt ai cesulllt ion cuveri îig thie

plaiî. NvIil eh va.s il follosss%
[['/1iras. iecciioil S7 of t(lie t. as-of ih lcComnpait p)ruvîdtSt lbai ail

tilt c lo-e ut cach [i-cal vcar th( acceiiiîuî andc a-etso uthel Clîiî.iîv st
Ie t-x.aiiîiicti lb a Speci.il Cculiiii[cc u oftour o>r hileI'iic-iu mii
,,,a , of the Finiance COlitiiuitec , amI

Il 'iei' ea c. 'li !'lîecia I Comiiimt tee or Osle Btoard of Trîîictes a Iu1)llliiCd
(ltîie .1s. vs a4tio ta cigmagt l %ii cci% aiu :x%%îacoc a it il -' iliex.

Kdiieîi thai [lic accoculis, aî,l i-ets of I lle Coîp -iul le sîiliclct
t le exaiiîliiil oftiwo couisittiiees ai [ lie 'alli e tile actiiatcdl hv a likc

A''îl<î. [lai the -,Ieci:tl coiîliîiilîe ici escîîîiîici aise accoiiiît- aîîil
îî'-tt' oif thicoCiîîiaaii corii, s t s5 %ViI11.1111 Il. Tlrueic ll. Joli î %V'.

A'tcîil;td 'i'lat stidi Coîiîuîiîiie of four lie al') alIpxiiiittcil ,a, a Colis.
iiiiticc Ici iîiîdt tic aiisiial staluieîit of (lice<îiîai for [li en r im C).

'[ilic rcsolîioîi a' uftei ss ci. on mot01ion diilv sîald aiîld carried.
ndîîpitcîl.

* lle qIîcltîuiio of [lie ailitioiail iiîeiilbcr of thîe Cuiiiîîiittee iciraîîii
tit accotiti atid aofi ut lit Couupatiy wcas list a zkti lai.

oii mionu. (1i0v %%aile a iid ca rrircd it %va-
Re',,I il, c''lat th iPrc'iîileit lue cîîiiouereul 10 aîîpoliî th li diit ilia I

Msi motaionî. daille mlade aîii carrîcîl. it %%a,
M<,i? f. ni ilite ilreiilci limse pu%% ta appolinti atltcrtia.itc. if

Ioce las l ' is iilis% %s ork.
1 . lic l'ceîiliî it of thle Culîîiu î p. iiisiiiîit appt'u ni iM~r. Walhala tl.

)xoîa:îfourth li îcîîlîcr uft lii; COîiîîiîîi[c
-cationi 1; ut ste ic l t-a hifile Coîîîliatl Tvradl iý fo tutis

1..\ At [ise clou-c uti vci l'ci Irsar. [tie .iciiiî1 .. 11 .î ii st- oif thle
Ciîiiui hall bc exaîiiiijiCI luah% î C îîîuuiîî icct our or assurîe

Motîicsiui îî lilelcrs ufthli Fiiia iicecCoîini ii jre . %% ho-e report s'i I %le
*ilcce 1 <i ilie siliiiilCs.

\'ciir Caliîiiiiile leg Ia recport liait tics Ila-ve caiiiziitCil tlie acoi1ts
an îî<lcîs-ts or aisi Cnîi ia)liv% as of I cilr îcr :11il'. Hlie extrit of itie
scork. [' i, c lierfr andtarîi ille lciiccssîlv ot dilig îi vlisi a Iluitci aime
îcrecliiClcil t i sil i v f uth[e tittiîin'ler% of thie Coîîîîîîîi [cepe rouiil
c<iiiiitinig taie 'masitiu'. 'l las, %.5ork 'vis, l'ei'oîillY cii [ilted iii Nlte--r'.

I isis& ;rll, aliuii '<1 cisc. D eluitie i)cccr. G ft h.&C. li iii
Accoiilatit i[' cîîgeil 1>ý [lic S1 cci oiliiiiiiiee as [lic Iloarîl or ''rl-te-

Yiiîîr Caîiiiiiîticc have. lionever gi vcil tiir icriolia I a [[ciiîîît
thlic îieuil'.d liîîrsie Ilv [lie Accniîiiîiis i 2i ding lis, cvarkaîlîîl

scceralv attcend frontî ilav [a Clay m hile ticli cou î [hiC oas golîig Ohs.
'flicv have taiîiiliariei tiieiiiscivc' sitît the iltcoilt of eoiitiiig. cîcc

ou ver aiii e'<aîiiiîsiisig the te.liritit, îIîcliclu>.ý blie Accoliîiasii. .c1it
licg i., >av liait li hc alilrocice cot

%'Clir Caîilîlit [ce have persolialI i e \ili uiii %vit iiarc isîitu til va hIe
i sclici tlic varili-. %cciiriiec are eliterci cii [lie ofok utIlie Cosiiii [lau
coiîîami thelîl iii ilail %ci ii 1lie mlarket !cI)aris of sîîcl value-. lisait haveè
looki tlcaruîiglilv- illita[le )ire ai n hId [el 't ck'. I)liiiils 1 a oîthiler
-cii ntit' oNiieil liv [lie Cîîi arc 'a rcicîl ail iv'. liouks a[iii )lavce foulîîîî

thle val îiai îoîî [licîr &Ziveii s -a ýlluI . sasrviiv i iîiaii îiisl.i ices les-
thlati ilie îîa ckci %ale, alc îîîl oile sasîc excess af uiell va liîe.

Tliîaîigl thle Acu'aiîiiiaii[- ali<vc reterreil ia. aIt I le;u-Iis Iin lia i:ikc, aild
itroi COullipa ic-e have lueeîî verifucîlI. ai lut lc ca -h a îaî lia, luccîî coli iuicî
a. dt tuiîd [o agrce scit t (li '[ateit lit [licreof.

\'iîîr Catiiîiiiiier have alo. tliruiigla tie .'eniîiai x a liiii Îîî a .111 lie
bluici,si ut iiocigcigc, ou1 Cea rilir a11 l cus lîilis cul lliie' l - ces", li

.îuit iiîuuîi psuîicie- o uthle Costilla Il Y. ai(i have ils reslieci 10 tcdi fia[it t li'
'cuni ýv aimplhe. %titis îruîcr aîîîl atlîitaîiit iIîlargisi- ouî tlieIaî.. rie

lia% e .1,o galle vcr> tiiru.,icgliis iitîî aise iiietilîl lîrsîl lu ili-te Accolant[-
cuits Mi liiiiig sicli c'axîaiiii. aind itiiiabhil vaItlliiiisl Fui î[uIi rel

îr<'rl lîaîisagccl ii tlie Cuil taai s] î a jroce aile 'aille.
ThlicCoiliiiiîtee ccti f liait aise iîive-tiiàeis t f1liec Cuipi uv aie ufth[le

iliîglic'[ arîler lait %nl ýcl lcteil. .aîîl %itl regard iî i tcîr '.te k eeiîiîîg
île-ire [n i ciiori liait thliy arc iiin'. faciîrall iiurc*sii %villa [lie ailes loti
iuulr sc hici [dic %vork, ii icth e airr *Ileliariniiii. ai cai îîîg foi tlie

setiiritles oif [ lie (")ll iiaiiv. lia - Iuce iiu l A gi i ra isicacieil ThicConîîlîliie
cs'crc iclcil pilcaý't'c %villa the ihiîiiiigl. ç-scii .itcîd<rtcli fIiîîîaîîîîcr ii
%s'tidî li imparaît svoak ut catug foi ilitc. tic I)rslîccîlal .icgoiil>le
:Cciiriiics ut ithe Colalîly . is.1 a CIî lias, lic i ilalie

Yuîi r Couiiiiîi[[tèe bcg hurthler [a rdhuari int ils re";icci ta aticiil ig it
a tî«îî iltîcîi if [lith Coîîilua [iv- for [l sear lI[L'. lite cailiýc<i ta lue

tia î'îiieîl ici ithe l'resiilessi a reixart, ut cclili thle fuilacc-siig l' a ciipv

0)F1CVS 01: TIJF PUBLîîIC ACC0UNTANTS.
MUTUAI. JLIVE BULurDING,, 32 NAS'.v STREEFT,

NE'cV VORK. Jaisiiry :îî. IMf
lci iPr l'lie M îîîaIl l.i te Inisuiranlce Ccii îay ut Neci' Val k.

[ttiîcîn RiOt t tf lic Publlic Accali îitaîî ai ibretiu cigag$eit <i11 ain
iiv ija iinc a fih lieiTiair-.o uthle Colîîcpativ. \V. Il. Tristll'l.chair-

ilA iilie Ihîcaîcl <if ofii.e ut ige %!iitiil 1.1 tel ia ieCa îaiyu
D'csv Yorak.

S:i é. q*iîîleî .plcuiiiiiia bN oni Ccuiii itet va Piii citgaed au1 auî
iiive-iglgici of Osce afT.tir- aîliiauiti ufth[le boock, .îîîc accoui- oif ,.oîir
Caiii fv or lic i ccc yeans, eiiilci i>vceiiluer :il. V5.

!si ofi-icic utiîr dîiticb. %vve have, ai hic claie. e.a.Iiiiiicl [lie fol'
locs iiig asscl- vix .

1 N V E.\TM TS N GOV ER N MN, Ai 1.lOAI) AND)
on i 1:iR BONDS.

wc iae xcii itýI[î alicl usa i)ii unI ilitîîîl aî î criii caie, reliT ciiig
IlilCîs, o% li liait aîl % heu

1
s[i Ccîiiiîucîiîy. liaviii g it pal viccl l3.f !

lM i. a 11. ave sci àit-it Il tick ioi lcctgiliîcuto > tlaie lait Foreig i Gaveril.
aimitil [liai ilîy blî oit Clelucî'Ii Ilcîil- lIttiig a [car viiliie oif $t.I.i l

1 vaii lie ilîcreoî s ll a' I.11 :1<1

INVESTME.NTS IN RAILJROAI). BANKING INSTIITU-
TRONS ANI) O'LI 1ER STOCKS.

\'ce ba.ve exta intîtei certificaies ut $tu1cI- usvîctl aid Itltt icy tIve CZoIt-
;ia uv havi iilg a piar v'allie u i.C.tc.ian bai icve vrifil li acktiociltýg.
attrait, uf Stciic a uC

1 
I"creîgii Ocvrilii in la iey licli ouil CCîlOSil cer-

lt iuca yitv o ' lis iig a1 -,a r valise ut :1. 17bu.01.110 'l'lie tcitaI piar valait
aliioiiiî[ , ll ,7 li.i..î [icI %ve lie 5cr i.otl tlheî inaket valise ilîc eut s

LOANS SIECURED BY M.\OR'rGAGIES ON RE.AI, Es-rATE.
\Ve have exaiii ili lic BIllia it 7aîicslieu1 hc> tlie Coîll u> as

,Ccîirîlv% fur i l.u; liosà oh R cal Esiale. an hal ive verifucil [liai sîîcl Luails
.iniiii i at i..7 lo.iil.ii irilci Thie tiilesa ce ii'iwv lceiig iii-;iecccl

an th ile lirulvicrce arce liiiig s'a lusil liy ;ilipr.isr irs aî0ip it h) yaîîr
coliiiliiilee.

I.OANS SI:C'E! V BONDS AND) STOCKS I1E11) AS
COJJ.ATERA.

\Vr have t~iiiel [li Noies, ;r-iiîg lccl<ai au,!ithe Iliiic
a ui niîl' ici. i1i c thle Caîîî îa îî as col laierai e'ici IliicfCir aîîllias e1
seri fuit tilt auîuîcii t of-tc% [c att' a- 1- lti.q.iC. Tite îtîarLc[ valtue of
tlic colla icril secii risv %ucas tcîîîl lio e allure Mis ilcu pî0ler cciii in, ccss ut
tlie a îîîîîîicil of cadli baui

LOANS Sl!iCUIREI) BV COMIIANVîS POLICIES.
1 We hî.îC e\aiiiiiicil ai tlie licaîl office IX 731î L.oai Agrreiiiciiis andc

ai.kiil .. an îîl e liave exaii i ieit ais Londosui I .WS' Lua î greiilt
auîc 4ssigiicîl IXlIlc2c, liclil as -ciit u Clne'Ciiii iig l.oaiiu to thie taîîouîit
of zFS-.:4.!?2.tfl. i licreliv %*sli fv-i g I.iiaiis to aile ili iii oif :eL7.87-1.!r2l l(i.
bccîrcîl li 'ylie Cou ois.ià , lCiicies rThe lilc %.aîAgreciicaiits blli ai
aise àla udt Office, ut ilîs' Coaili.i v in: auuil h Ar fira andi Ailsirahia. vlicre
Ive amen ai re-cii I exaliliiliîig tiîtriia. are- statttl lIv it'le Coiilîaiîs' as aîîîcîîîî.
int Th~e5:~t~î ie totaIs ut ail iliese [.oaics aîîcalîiîî. [o [2. .

CAS!!.
\Vt liave sdn i ccl ilie Ci-h uii Ilcîosit là: cc'rificaie olîllitiec front tlie

Il.lîk- aîîîlI [r' cCouuIplaiies Ill % hidi sIicli [)iblît.s recre hlîcî. aîîîloîîîîtiîîg
in tlue azgrrrai l I 2 1.7t.!Ls. andc %c cciutel tlic Cashi cii liaildllisi the

tilit total Iiiluiii tfC. lua ifcl~î2i 'ltî$

PREMIUMS DUE AN!) UNCOLLECTED, ANI) I)EFERRED
!'RE-MIIMS.

\'c havîse exaîuii uîccl tlie "ccocils of ir Coîuî îa it> asto Ilolicirs iii forci'
ai tlie dlose ut tlaceuilher. Itiii. aî11i have veril'icl Ille grass aîîîuîîit li re.
assassinî- Due :îuîî t'iicnllcleil as,'ii2[ 't andc tlîc gros aijliaunt oftilte
liefterieil Ilîcuiiiiii'as '2 ,;:3.:tx.3lt. iiiakuiiig a gro['lia unt of 7.10~.015 Si.

\% .' tirh> crrtifv liait aile liuu"k.o uthle COiiiîii.' agrc %vitii ilie
A\ ',>ci, s (<ci1 i l'esic c a% lia g l 'tels %cci ficil. [Kcal Osat tict b' tlue
colipauv li tlhe Iloruligus ut Miaial cîuîîl lirooki îsi. aîîî iisi lioosi siîd

linigla« u<atiuisuu. Cliarles >- Iliacii & Coi.. i alise 11118î otf!,.Li~it
cchici. le'% a iuirclia-e iuuuie% i uucuuuuuhra îîce utof . '41tt s$.ll.~i~

sas exceo uth [lcComplIatie' tact look %.allie, 'l'lie oulien [<cl-ltxte occliec
li tlue Caiiiu;i îa li iào luoci iig valied liy yoîiuaiîî:cr

(Sgdl) DEt.Ol'T, I)DEtsR, GRIFFIîTHîl & Co.,

MI of w'licl Iîciîîg rcslîectfiIy sibiilit[t. V'oiir Coîîîiiittee
beg [o 1.,e disclîarged.

(s4,i) W. Il.'ritS)LC

Joutis \V'. AucîîîNCcoss,
S;TII't'VESANT F1:19h

W.Comit P*'c.O
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T~ IPERIAL GUARANTEE
& ACCI)ENT INSURANCE CO. HEAD OFFICE: 46 KING ST. WEST, TORONTO).
Capital Subscribed, $1,000,000. Capital Paid.up, $200.000. Capital Resserve, $50,000. Dominion Govt. Deposit, $100,000.

A. L. DAVIS, PRESIDENT. HON. GEO. A. COX, VicE-PRcSIoENt-.

HON. F. T. FROST. Presidesit Frost & Wood Comîpaniy. Ltd H. C. COX. Brandi Manager Caniada Lite Assurance Company.
FREDERIC NICHOLLS, Gcncral Manager Canadian Genteral G. A. MIORROW. Vice-President Dominion Scctinttes Corporation

Electric Comipany. R. BICKERDIKE. M P. Montreal.
17.LIAS ROGERS. Prcsident Elias Rogers Comnpany, Ltd.. and P. G. GOLDSMITH. M D., Beileville.

Prcsident Na tion:al Lite Assurance Company. S BURROWS, Brandià Manager, Mntiîal Lite of Canada.
J. J. KENNV Vce-Pros &Man -Dîr. Western Assurance Co. W. O TASSIE, Western Mgr. tIîperial Giiar. & Accident tsis. Co

ACCIDENT BUSINESS GUARANTEE BUSIN4ESS
I>olîcîe., i,îteit (1n i lie inos pi o s plain, of Atci t Bondsl i ssîed a t Iowest cosi for ail p)eî.soîî ini positions
&Sickii oftus euîii e se eust.% Inisu iamce. I ni.esi iga e oui. PlIicy beîit' . .fir ize rsiîi .i .e .u .l..... .....

Ant opportunity for Energetic Agents ta Represent a Strong Canautiau Company.

A. L. DAVIS, General Manager. E. WILLANS, Assistant General Manager and Secretary.
1 ý wîw

LIABILITV AND CASL]ALTY.

Th'le Liability Conference lield a meeting iii New
York recentiy at whiicli it wvas voted to continue the
association solelv as a statîsticai btureatu, retaixiing,
1)robabiy, the present qitarters iii dise Aldrich Court
building whiere thiat iiseliti work is carried oin. Up to
thîis tinuie the inienubers of the Conferetice liave been
utiider restraitit not to raid otie atiotlier's buisiniess.
Now the coîtipetitioti for -reniewals'- is likely to be as
active atnong the hithierto Conference conmpanies as
aniong the oid outsiders.

Iii the Britislu House of Coniuots a second readinig
lias been giveti to thie Notice of Accidents Bill, wvhiclu

wvill apply generally to the wliole c.sof casualties

tliat coine withini dise -aCope of dise Wýorkîneni's Conupex-

satioti Act. As the law now stands, uniless inii imnie-

dliately fatal accidents, the manager or liis representa-

tive is allowed to define for liiniseif wliat is ineatît by
Cserionls personal inijtry,'' and it is asserted that ouly

a cotnparatively siili itniber of iion-fatal accidents ini

ines, for exaniple, are officially reported.

VTe new bill gives very enlarged povers to the Home

Office. The tupslot, if the provisions sliotîld be ftilly
etîforced, iuti-st be a great inicrease iii the inspection staff

for iities anîd workshops getierahi)'. and so drastic is

the niew mneastire that an accident itiCapaCitatitig a

w'orkinau for five liotirs k to be reported.

-~I~abBox< Empty.
I Employers are Protected against

1JrnbezzIemnent by the Bonds of

- M1E UNITED STATES FIDELITY
y AND GUARANTY CO.,

$ 1. Head Office for Canada: A. E. KIRKPATRICK,
6 COLBORNE ST., TORONTO. Manager for Canada.
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TiE NATIONAL LIFE
ASSURANCE COMPANY 0F CANADA

ON ACCOUN T 0F ITS ATTRACTIVE
POLICY CO!4TRACTS, ITS PREMUM
RATES, AND THE SOLID AND SUB-
STANTIAL CHARACTER 0F ITS
INVESTMENTS. t ,: g et 9

A few good Districts open in the Province of Ontario.

Apply il Head Office

COMPANY'S BLDG., Cor. TORONTO & ADELAIDE STS.

TORON-,O, ONT.

THE CROWN LIFE
i, hIe 9&ilfllti%

TO INSURE IN or TO WORK FOR

i'oiCe% îIî.pîî.î.sr (rsi ilatr of l*N:er. J.ower
I>reiitt isi l'~air., atis ('2lî:îgrd I y ni lirs c<aipatiesc.
1.0.11% Vailic* airreleî îter t1w.)~ca~ C.1,11
silrrelidier aist ilI'.iill.111; î ie ..tr:i n icci «%fier xl: rec

'. cars. No Rtestrictiots. %-; tu Re.- slz îice. Travel cil

LIMEIRAI. Ct).NTRACT'S ANI) (1001) 1 lERRITRY
AVAII.ABI* To RI:I.lAtLl* RIAI:"tTIî

Col.. 'rî ifF W I i 1 1l) %.1:. 1. i. C. M11 '..,k

Btncient (Diter of Jf oresters.
Vie only L.cg-tl Rcscrve Fraternal Society in Canada.

î54~ Court of Canaba
Ilii.orp<'rat d lv Sîîîîi Ae oi<f t lle I 33..:îI '.,: l i ie

Fuî ti" s: î'îe:t îs'r î niaah : imidon s r <i

l.~d at '' a itI î'lîîî,'t.dii r.sct uit ii r' .1li

RATES PER S1000 0F INSURANCE

17 .6
10. 20o

$î2.4<i
4<i.ini
~u, ~*;
6S..îS

Io, 15 Zami 20 Vear Pavnicnt l>olicies ls.micd.

W. RICH ARDS, W. WIL.LIAMIS, Pcrmunenî Secresiry.
I4IGN CI4ic$ RANGER. M RICH.NIO.I[) STREET WEST,

LONOON. ONT TORONiTO.

Standard 111e

Assurance Go.
0 of.. EDINBURGII,

0 "wSC OTLAND. .

0 ANAD .iC .IO. MONTREAL
0Insuraisce iii 1orce e137,022.289

0 Ilîvestecl 1-'tiiids. . 55.094,925
0 IlnvestinlitS. ca:iadi.zil lrati ch 17.M.(x
0 Depositcil with Catt:diai- Gov't. 5,949.476

11..doîa Charles Illinter,
M.%atinswr. chie! Agent oillario.

r oRz,.4-ro Opl'tCE

* Bank of Commerce Building.
# Assralîces cefTecteid 011 fil'.t.claiss îe #
%* wrrîmov1 ýMIlDlCA3.ixxî.ro

*Appjly for filil partictihars.

The Reliance Loan
& SAVINGS COMPANY of Ontario,

84 King Street East, - rORONTO.

i'rcsîaenx - . lMON. JOhN D)RIF.tN

bManagter - - J. BLACKLOCF
Secrotary W . N DOLLAR

flankers IPPRIAL BANK OP CANAD>A

40 DE-BENTURFES
l)chectIlx(wý issiucd il: anînoilîts of

$î oo aild tîipW.r<Is for .1 pcrîod of

fronil 1 to Io V'cars willh illieres al.

4 lier cItt lier aitillpiv

hiaif -e.-riv

.. flle

Asscts ................... $,18,659.O6

Liabilities- to thec Publiec . . . 120,992.33

,5ccurity to I)cbenture lboldcr. S 997,667.13
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. :tcpbuîc Meain 1646

D, 0. CAMERON,
B3ARRISTER, &c.

24 ADELAIDE STREET EAST,

1EQUITV CHIAMBERS. TORONTO, ONT.

FIVE PER CENT.

is a good rate of interest for a short tirne investrncnt.

THE CANADIAN SAVINGS, LOAN AND

BUILDING ASSOCIATION, Toronto, seils Full

Paid Stock., $tO per share, w ithdrawable in four years,

which bears f ive per cent. intercst, payable half yearly.

Interest coupons attached to each certificate.

For particulars, addrcss

W. J. HAMBLY, P,-e.ident,

ABERDEENl CHAMERS, - - - TORONTO.

A PROFITABLE

IN V ES T N E NT

A lan cozmany debez::utre offers asi absoltitely
sake and profitable ilîveýet:î:e::t. Vois ]lave as
sectirity the total assets of wc Coiu:panv which
is liable for thec payrnesit of bol: principal aind
i::îerest. F-Or a liunited iinie wc wvill issue tic-
beuitures bcari:îg 5 lier cent. isl*ercsu. payable
lialf.yeurly

1Iecvmanclit
2, 0 an il l Il p a n'£

12 KING STREIET WEST.

TOR ONT O.

A c. hriad W.jl Dlrnlck.

Preident 5  o Wrng~

D E BE NTURE S
ISSUED FROM THREE TO FIVE YEARS
BEARING 5 PER CENT. INTEREST PAY-
ABLE HALF YEARLY o
ALL INFORMATION FOR THE ASKING

* * 0 * WRIT E TO-DAY *

STANDARD LOAN
ÇOMPANY TORONTO

Che Etatadian Ibomestead
LOAN & SAVINGS ASSOCIATION.

Office-96 Victoria St., Home Lite Building.

CAPITAI. SIvnSCI<IIIEI) .............................. S4oo.o<.o

CAPITAL 1AID U:'. .... .... ... .................. 140100

AsUT.s........................ .................. 170.569

NMoucv Lo0ancdi on iinpiroved frehlold ai 10wv rates. Libcral)

ternis of repayaient.

JOHN H ill.OCK, JOHN FIRSTBROOK.

Presidexît. Vice-P1resideait.

R. T. COADY, Treasuirer, A. J. PATTISON. Secretîiry.

THE ACCIDENT
--- AND--- -- --

GUARANTEE CO.
0F CANADA.

HF-AD OFFICE: Tcraplc Building, Montrcal.

CAPITAL AUTHORIZED...S 1,0.000.00
CAPITAL SUBSCRIBED ........ 250,000.00

Transacts:
Personal Accident,
Sickness, and Workmens'
Collective Insurance.

For Partkictrs .apply Io

F. J. J. STARK, Manager.
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jMtual Reserve Life Insu rance CompanyI
FREDERIÇK A. BURNHAM, Presdent. GEORGE D. -ELDRIDGE, Vice-Pres. and Actuary.

MUTUAL RESERVE BUILDING, - 305, 307, 309 BROADWAY, NEW YORK.

New Raid-for Business Written in 1905.

Increase in Surplus, 1905 a .

Interest and Rents (after providlng for ail Investinent Expenses and
Taxes) 4.15 PER CENT. on Average Ledger Assets.

Decrease in Expenses ouer 1904.

Payments to Polio yholders and Beneficiaries, 1905

*$1494269325.00
339204.29

* 84,300.00
* 3,3889707.00

Total Payments to Policyholders and Beneficiaries . U4uuo0 .00
SINGE ORGANIZATION

The Exhibit of First Year's Expenses Submitted by the Company to the Legisiative
Investigating Committee shows the Lowest Ratio of Expense to Expense

Margin of A Companies doing a Generat Business.

Capable Men, witli or without experience, can secure the very best agency eon tracts. Address
Agency Departinent. Industrial Agen ts, address Provident Department, Mutuai

Reserve Building, 305, 307, 309 Broadway, New York.

The

Royal m Victoria
LIFE INSURANCE COMP'Y.

Has on deposit

$267,000.00
with Dominion Government
as Security for Policyholders

New Business in '05 increased

37%
over previous year.

Expenses 5%? leas on Income

Accumulated Assets :

- $1,300,000.00
Insurance outstanding:

$4,700,000.00

DAVID BURKE, A.I.A.,F.S.S.
General Manager, - Montrei,1.,

THE CONTINENTAL LIFE
INSURANCE COMPANY

SUBSCRIBED CAI~PTAXL...... $1,000,000

HEAD OFFICE, - - TORONTO.

HON. JOHN DRYDEN.-- - - - President.

CHARLES H. FUL.LER, Secretary and Actuary.

FSEVERAL VACANCIES FOR
GOOD, LIVE, GENERAL

AGENTS AND PROVIN-

CIAL MANAGERS .
Liberal contracts to first-class men.

APPLY-GEORGE B. WOODS, MANAGING-DIRECTOR.



- LIFE
ASSOCIATION

Head OffIce -- TORONTO, CANADA.

0OPPO0 R T U N IT IE S
are offered in the life insurance
field ta active and energetic men.
Good territory and a remnunera-
tive contract may be secured. .. .
Write for part iculars.

W. H. BEATTY, Esq., W. D. MATTMEWS. E9q. VicePeidns
President. Fannut. WYLD, Esq. , ' -r

W. C. MACDONALD, J. K. MACDONALD,
Secret try and Actuary. Managing Director.

DIRECTORS

W. H. Beatty. Esq. Hion ames Young S. Nordheimer, Esq.
WV. D. Nfathews. Esq. A . Howard. Esq. E.B.Osler,Esq.,M.P.
Frederick Wxld. Esq. G. Mitchell, Es5 .. MI.P.P. William WVhyte, Esq.
Hon. Sir W. P. H1onland I. K. Xlarconald. Esq. D. R. Wlki, Esq

INCORPOR/XTED 1851.

WESTER N
ASSURANCE COMPANY

FIRE AND MARINE

HEAD OFFICE, ýTORONTO, ONT.

CAPITAL - - $1,500,000

ASSETS OVER - 3,460,000

INCOME FOR 105, OVEn 3,680,000

Mon. CEO. A. COX, - - President.

J. J. KENNY, - VIos.Presldent.

O. 0. FOSTER, - Seoretary.

~"'~'~ASSURANCESUN LIFECOPN
OF CA.NADA

1905i FIGURES

Assurances issued and paid for ini
cash ....................... 18,612,056.31

Increase over 1904 ............ 2,700,152.27
Cash Income ................... 5,717,42.23

Increase over 1904 ........... 1,155,556.04
Assets at _pst, December .. >....1,309,314.82

Increase over 1904 ............. 3,457,623,90
Increase in Surplus ............ 1,177,793.50
The Comnpanîy completed the plac-

ing of ail policies on the 3Yz
basis, although the law allows
until 1915 to do this, requiring 616,541.00

Surplus over aIl liabilities and capi-
tal (according to the Hmi. Table
Witt' 3Y2 per cent. interest) ... 1,735,698.59

And in addition paid policyhiolders
in profits ...................... 166,578.30

Surplus by Government Standard.. 2,921,810.00
Life assurances in force ......... 95,290,894.71

Increase over 1904...9,M63,231.86

PROTECTION
la what every business man is iooking for.
W. art tiîoroughly In accord with these
vlews and to this end have deposited with
the Dominion Goverilment $1,015,180 ln Glt
Edge Canadian Securities for the exclusive
protection of its Canadian poiicy-holders.

The Union Mutual Life Insurance Company of Portland,
Maine, protects its Canadian policy-holders flot only by
having more than the reserve called for by the Dominion
Government, but also through the operation of the Maine
Non-Forfeiture Law only applicable to the Union Mutual
policies.____

UNION MUTUAL LIrE
P0RTLAND, Insurance Company MAINE

Fred. E. Richards, Prost. Arthur L. Bats*, Vice-Prest.

HENRI E. MORIN, Chief Agent for Canada,
151 9T. JAMES STREET, MONTRlEAL.

For Agencies in Western Division, Province of Quebec. and
Eastern Ontario, apply to

WALTER I. JOSEPII, Manager, 151 St. James Street, Montreai.
For Agencies in Western Division, of the Province of Ontario,

apply te

W. J. PBCK, Manager, - 17 Toronto Street, Toronto.



The Royal-Victoria Life Insurance Go.
Report of the Board of Directors and Financial Statement presented at the annual meeting, March 28, i906, and unanimously

adopted.

DIRECTORS' REPORT.
Vour Directors beg to submit their report of the Company's business for the year ending December 31, i905, together with theFînancial Statement and the Auditors' Report.
NEW BUSINESS.-The new business for the year was represented by applications for $1,254,325 of Insurance, being anincrease Of 3S per cent. over the previous year, of which amount $1,121,775 was accepted and policies issued thereon, being anincrease of 37 pet cent. over the previous year.
BUSINESS' IN FORCE.-The Insurance outstanding on the books of the Company at the end of the year amounted to$4,63o,61o, yielding an average annual premium Of $32 per Si,oo0 insurance.
PAYMENTS TO POLICYHOLDERS.-Ciaims by death under policies on 24 lives matured for $41,000 during theyear. The dlaims paid amounted to $38,000, which included $4,000 outstanding at the end of the previous year. The dlaims out-standing, in the course of settiement, at the end of the year amounted to $7,500, and are included under liabilities in the financial

statement.
The total payments to policyholders, including dlaims by death, annuities and surrender values, amnounted to $47,328, being anincrease Of $4,723.63, or ii per cent. over similar payments made in the previous year.

1,CASH INCOME.-The Cash Income of the ýCompany from premiums and interest durîng the year reached $i6o,308.65, beingan increase of over $io,ooo more than in the prevîous year.
REDUCTION IN EXPENSES.-Notwithstanding that the new business of the year was 37 per cent. larger than in the pre-vious year, the expenses to income show a further reduction of 5 per cent. over the year 1904.
INVESTMENTS.-The investments of the Company continue to be made with judgment and care, as shown by the fact thatnot only has the interest on each particular investment been promptly paid on the date due, but the class of securities and theirmarketable value make the investiments in every instance most desirable.
THE BONDS AND DEBENTURES owned by the Company on the 3Ist of December last and deposited with the DominionGovernment, amounted to $267,172.60 market value, detaîls of which are given in the financial statement. The boans on stocks andbonds, amounting to $1 ro,ooo, are secured by a marginal value over and above the amount loaned, of $43,000.
Under the gradually improving conditions affecting Life Insurance in Canada, the Directors fully anticipate a still furtherincrease in the new business of this Company for the year 1906.
AIl of wvhich is respectfully submitted.

DAVID BURKE, General Manager. JAMES CRATHERN, President.

FINANCIAL STATEMENT
(For the Year Ending Decembcr 31, 1905.)

ASSETS.
Bonds and Debentures (aIl Canadian) owned by

the Company............................$S
Loans on Stocks and Bonds (market value,

$153,oco).. -............ ......... .......
Preniiums outstanding and deferred (Reserves

thereon, $75,000)...........................
Loans on Policies (Reserves thereon, 8000..
Accrued interest, office equipment, agency bal-

ances and sundry assets ....... ...........
Cash in Banks and on hand ........... .......

267,172 6o

110,000 00

48,357 12

31,305 22

17,748 78
20,299 80

Balance of subscribed capital ........... ......... 8ooooo .5o

$02 C9 83 52

LIABILITIES.
Assurance and Annuity Policy Reserves .........
Claims reported............................
Other liabilities .......... ...................
Surplus security for Policyholders in excess of

Policy Reserves ................... ......
(Including paid-up capital .......... 8 200,000)

el $1,294,883 52

CASH INCOME.
Premiums received in cash ............. $ 144,055 27
Interest received in cash......... ................ 16,253 38

816o,3o8 65

Aîîdited and found correct,
MACINTOSH & HYDE, C.A., Auditors.

DISBURSEMENTS.
Payments t0 Policyholders .... ....... S 47,328 40
Taxes, Government and Municipal ................. 2,351 66
Re-insurance premiums,........ ................. 5,463 34
Commissions, Salaries, Medical Fees, Office

Rents, etc ..................... ............ 48,819 67
General Expenses...................... ....... 13,740 55

117,703 62Balance................ ..................... 42,605 03

$ i60,308,65

DAVID BURKE, A.I.A., F.S.S., General Manager.
Ibe retiring Directors were re-elected for three years ;Mr. James Crathern was re-elected President ; Hon. L. J. Forget andHon. Robert Mackay were re-elected Vice-Presidents, and D~r. T. G. Roddick, Medical Directer.

440,241 43
7,500 00
2,410 00

844,732 09


