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unsatisfied appetite moved him to ask for more. If 
our subscribers were once to get in the habit of

the first issue of Tin: Chkoniclk in 
take the very pleasurable oppor-

This being 
the New Year, we forwarding us a periodic letter embodying the news 

and erf their locality of an insurance or financial char
acter, they would find the practice a very pleasant 
occupation, and our readers would appreciate such 
communications. News relating to local fires giv-

best wishes to all ourtunity of extending our
friends, for their enjoying health, happiness

and far beyond the currentprosperity throughout
year.\c\t week we propose to issue a special number HR

twenty-fifth birth-day, the date ing the property and insurant J loss, the names of
the companies interested, the cause of the fires arem celebration of our 

of the first copy 
Chronicle is a continuation 
January, i88t- In prospect of this we 
any extended allusions to the career

which has been marked throughout by

of the journal of which The
bearing date 15th always interesting, and when narrated by one hav-

abstain from ing, not only local knowledge but acquaintance with 
of Tub insurance business, are read with much interest.

In a short time we shall present the returns of

M

Chronicle
the fire and life insurance companies for the year 

For the necessary data for compiling these
devotion to the interests of insurance,an earnest .

the inculcation and defence of sound principles 1904.
commendation of judicious and prudent tabulated returns we are now appealing to all the

and trust to have responses at ss eailyand the
practices, both in insurance, finance and govern- 

this line of policy The Chhomulb

companies
date as is possible. This has been a special and 
exclusive feature of Tub Chro.niclh for a long termment. From 

lias never tor a moment swerved.
We tender our warmest thanks to all our friends, 

who are spread over the whole Dominion, and are 
found throughout all parts of the British Empire, 
many, indeed, outside its boundaries, for their un- 

loyal and generous support.

of years, and we are naturally desirous of keep
ing up the record. The past year was a disastrous 

to fire companies owing to the conflagration 
at Toronto, but, outside of that, the Canadian busi- 

favourable. The life assurance companies,

%A..x1one

ness was
on the whole, made progress last year, and enter » 
upon the New Year hopefully and with good 
prospects.

wavering,
The publishers of 

magazines, and other serials have our thanks for 
the regular supply sent us of these periodicals.

Valuable contributions of news, comments on 
topics of interest, and letters of much interest sent 

gratefully acknowledge. At the same time 
in the mood of poor Oliver Twist, whose

hundred journals,over one

Since Canada was confederated there never was 
so prosperous a year a* the one just doled, nor 

any previous New Year ever ushered in so full 
of sanguine hope for a long term of O'oipetlty.
wasus we

Wc are

§_ A,
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the taxing and licensing powers, would have to be 
withdrawn from those legislatures, if the Federal 
Insurance Bureau were to have anv effective super
vision over the companies, and such a radical change 
we regard as impracticable because of the opposi
tion it would arouse in the various States.

As we have pointed out the words used bv the 
President in his address to Congress point rather to 
the supervision of foreign companies than to Amer
ican ones. We arc confirmed in this view by the ut
terances of Dr- Fricke, exinsurance Commissioner 
of Wisconsin, in an interview with the “Weekly 
Underwriter," which, substantially, were as follow’.

He thinks, “national supervision can be best gain
ed by securing the gradual assent of the States," 
thus recognizing the difficulties we have pointed 
out. He would have the Federal Bureau authorized, 
"to examine all foreign companies desiring to trans
act business in the United States, with permission 
to make deposits with the department; authority to 
examine into and report upon the condition of a:l 
companies organized in the United States transact
ing or desiring to transact business in foreign coun
tries ; authority to examine anv life insurance com
pany when requested bv such company, and to for
ward a certified copy of such examination to the in
surance departments in which such company is 
transacting business ; authority to value the policies 
of such company, and furnish a certificate of such 
valuation, and authority to receive and hold 
such deposits as any United States company 
may desire to make for the benefit and secur
ity of its policy-holders and to certify the amount 
and purpose of such deposit whenever requested to 
do so, and finally and in addition to assist in har
monizing differences between companies and States 
when desired."

While such provisions do not conflict with the 
existing conditions in the States, they open oppor
tunities for disputes in which the companies and the 
State Superintendents would be likely to be in
volved.

The phrase “with permission to make deposits 
with the Department,” that is, with the Federal In
surance Bureau, which applies to foreign companies, 
would be probably interpreted to be mandatory, so 
that the foreign companies would, in such case, have 
to make deposits both with the several States and 
with the Federal authorities. It will be noted that, 
in regard to the deposits of United States com
panies it is distinctly specified that such deposits are 
only to be made whenever the company may desire 
to do so, and when the Bureau is requested to receive 
such deposits, which qualifications are omitted in 
reference to deposits of foreign companies-

In the same way the proposed Bureau is to have, 
"authority to examine all foreign companies desiring 
to transact but'ness in the United States," but such 
examination is to be made of American companies

FEDERAL SUPERVISION OF INSURANCE 
COMPANIES

It is obvious, as we have already intimated, that 
any scheme for placing insurance companies under 
the supervision and control of a United States 
Federal Bureau would either have to be so far in
dependent of the state insurance departments as to 
practically destroy their authority, or, would have 
to adopt such measures of procedure as would work 
in strict harmony with those localized state depart
ments,

If the former course were adopted the question 
would be raised analogous to that which led to the 
civil war between the North and the South. The 
various States of the American Republic arc ex
ceedingly proud and jealous of their sovereign 
powers. Were any effort made by Congress to limit 
those powers there would be such strenuous opposi
tion put in motion as would render the effort abor
tive. The whole tendency of popular sentiment in 
the United States is and long has been to extend 
the range of State powers and to weaken Federal 
authority over the States. It is not in the least de
gree ]«rohahle that Congress would bring itself into 
direct conflict with public sentiment by limiting the 
powers of the State insurance departments which de
rive their authority from State goverments.

If, on the other hand, there is legislation pro
posed by Congress to establish an Insurance Bureau 
to work in harmony with the State Insurance de
partments the powers of such a Federal Bureau 
would be nothing beyond a power to register the 
actions of the State insurance Superintendents, 
which arc based upon the laws of State Legislatures. 
For, the laws of the various State Legislatures re
lating to insurance arc so various, so inharmonious, 
so contradictory to each other, that it would be ut
terly impossible to frame any set of Federal regula
tions for controlling insurance companies that would 
embody all those in force in the various States- 
And, as already stated, if the proposed Federal 
regulations conflicted with those of the States there 
would be overwhelming opposition to them inspired 
by jealousy of State rights. One of these rights is 
the power to tax insurance companies which is free
ly and very arbitrarily and in some case most op
pressively exercised. Now the taxing power is not 
only valuable but it goes to the very root of the 
sovereignty ef State authority, so that violent oppo
sition would be roused against anv attempt to re- 

- strict or to undermine it.
Another power wielded by the State officials is 

their authority—like the power of the keys to bind 
or loose—to license an ins irrncc company to do 
business in the States, or to refuse it admission. 
The Federal Bureau could not be empowered to 
over-ride this local authority without raising a 
storm, so that, the two leading powers of the State 
Legislatures, in regard to insurance companies, viz.,

!
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In this connection it is interesting to recall the 
words used by Mr. E. R. Greenshields, B.A-, of this 
city, whose views as a distinguished merchant are 
entitled to much respect. In his address before the 
Insurance Institute, 7th Oct. 1901, he said, “I under
stand the term 'Commerce' not in its restricted 
sense, as referring only to the exchange of commod
ities, but rather as meaning all the products and 
business of the country, that is, everything connect
ed with and that affects its earning power."

nly when the Bureau "is requested by such com- 
” In the case of foreign companies the Bu
is to have full power to examine them before

of American

pany.
reau
entering the States, but in the case 
companies this power is only to be exercised at the 
request of a company.

It is difficult to see what benefit to the policy
holders, or the public, such a Federal Insurance 
Bureau would confer which is not amply provided 

It is more difficult still toby the present system, 
discover in what way the companies would be 
strengthened in public confidence, or relieved from 
any portion of the irritating and oppressive burdens 
placed upon them under the present system of State 
supervision by the establishment of a Federal In- 

It would, however, increase the 
of the Government, which is a powerful

THE PREPARATION OF GOVERNMENT RETURNS

A SYNOPSIS OF PAPER READ BEFORE THE MONTREAL INSUR
ANCE Institute by Mr. A. K. Blackader, A.M., 
F.I-A.surance Bureau, 

patronage
argument in its favour from the official standpoint. The paper read by Mr. Blackader, Actuary, In- 

Department, Ottawa, before the Montrealsurancc
Insurance Institute on “The Preparation of Govern
ment Returns," by the insurance companies, is 

of exceptional interest. The author has been 
Whether the business of insurance is a form |ong associated with the work of the Insurance 

of “Commerce" has been discussed and decided Department, Ottawa, and has a thorough, expert 
by the Supreme Court of the United States, knowledge of the subject he so ably and so ex- 
the decision being that insurance is not “com
merce." This is a debatcable question of itself 
and it is also open to discussion as to what the 
decision of the Supreme Court really implies. A 
Court of law has full power to declare that insur
ance is not commerce in a legal sense, in regard to 
its relations to the law, but there its power ends.
The Supreme Court is not a philological authority, 
it is not an organized authoritative dictionary 
tribunal. This question is a very tender one, but, 
though many insurance experts agree wth the Su
preme Court, others dissent. Our New York name
sake may be trusted to avoid disparaging insurance, 

with the decision that insurance is 
The New York “Chronicle" points

THE INSURANCE AND COMMERCE QUESTION
one

haustively treats.
As he regards it impossible in a single paper to 

explain in detail the preparation of each item in the 
blank forms required to be filled up by companies, 
he takes up a number of cases that have in past 
times proved a stumbling block to many officials 
who have to compile the returns-

An error in a statement may be made bv placing 
an interpretation of an item at variance with the 
intention of the schedule, or the question asked may 
be incorrectly worked out, or the correct result 
may be" reached by a long, laborious process where 
a shorter and easier method might be employed.

There are no companies making returns to the 
Insurance Department, viz., 44 Canadian, 36 Bri-» 
tish, and 30 American.

Foreign companies are required to furnish the 
Canadian Department with a return “in such form 
as such company is required by law to furnish to 

of the country where its head of-

yet it disagrees
not commerce.
<mt that the ordimty theory that commerce is the 
exchange of commodities docs not apply to bank
ing, "vet one of the most important phases of com
merce is banking, and the United States Govern
ment has recognized it to be so and has refused to 
permit inter-state banking, that is, branch banks in 
different States. This is justified on the ground 
that banking is an instrument of commerce while 
insurance is not so considered. What is commerce 
more or other than business? And what business in 
the United States is to-day more improving in value 
and of greater importance than insurance. It is not 
merely business, but, as one of its great luminaries 
has said of life assurance, it is the greatest business

the government 
fice is situated, or, where such return is not re- 

bc in such form as the company 
shareholders, or, in the

quired, it must 
submits to its members or 
case where no such return is made, the return must 
show the assets and liabilities of the company at 
•balancing day, and the income and expenditure for 

on such day-the year ending
The British companies make a return 

Board of Trade showing the premiums in the in
come or revenue account which arc the premiums 
on the total business written or placed on the books 
during the year. The premium income thus in
cludes all the outstanding premiums that are taken 
credit for in the assets statement of the Balance

to the

in the world 1"
Our contemporary affirms that most serious in

jury has been done to the interests of insurance by 
its not being legally held to be commerce, and ex- 

hope that the Supreme Court will reversevs a
its decision on this point.
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Sheet, and will not correspond with the actual pre- never be oaid and thS. * . .. 
mium, received at head office. The interest a'nd year islncorr’ect and mislead ^ ^ 

rents also are returned not as received but as they income i. also misrepresented when Imo-m/T®
tWhee..T,edf .I"1' UnPaid’ düC °r aCCrUCd ilemS in and unco,lected have been included in the previous I 
the assets of the company thus appear as receipts year’s income receipts and are not paid in due f
in the revenue account. Expenditures, including course in the year to which they have been trans 1 
unpaid items of commissions or management ex- ferred. ans' |
penses, are treated in the same principle, unpaid The adoption of this plan to some extent by
C*im Canid* mCUdCd' ... . . American fire companies has the appearance of J.

In Canadian return, only the premiums, interest centricity for it is not based on any sound principle 
and rent, actually received are entered as cash re- of accountancy and is not adopted by the American | 
ceipts, not amounts earned or due. Such receipts life companies. It is desirable to have the ac-
W‘ll ,"clu,de whet was colle''ed °f tl,e amo"n's due counts and returns of both classe, of companies 
at end of previous year. The claims paid item in- kept and compi,ed on a uniform plan |

The Canadian system of making returns is de- I 
cidcdly more rational and in accordance with sound I 
principles, than the system of the British Board of I 
Trade ami that of the American Schedules. Now L 
that the companies, both fire and life, of all three I 
countries, are operating in each country, it would I 
be a great improvement on the present system, or I 
lack of system, were all the companies to adopt I 
some uniform plan and phraseology in their annual 
statements, the variations in which are not only I 
confusing, but very liable to cause a misinterpreta- | 
tion of the figures presented.

Mr. Blackadar points out that the statements of 
revenue and balance sheets of the Canadian 
panics placed before the shareholders or the public | 
differ in form among the various companies, but 
they can be compared with the Government return 
and so any lack of clearness can be corrected. 
This is not possible with the annual statements of 
British companies, which, in some cases, are more 
intelligible than the returns issued by the British 
Board of Trade.

In regard to the “Account or Ledger value of 
Investments,’ Mr. Blackadar says:

"The account value of a security should not be 
changed from year to year in accordance with the 
ordinary fluctuations in market values. The dif- I 
ference between the aggregate market values and 
account values is to be given in a separate item in 
the non-ledger assets. It occasionally happens, 
however, that there has been a well established 
and reasonably certain gain or loss in the acluaJ 
value of some ledger asset. In such cases the ac
count value mav be written up, or down, and the 
details given in connection with items 1 or q of the 
“Synopsis of Ledger Accounts.”

A section on “Income and Expenditure Items,” 
shows how these are to be treated, the idea being 
to give clear, business-like statements. So of “In
terest and Rents received," these items are only to 
include “the actual receipts during • the year,” the 
method being shown of recording "overdue or ac
crued interest or rents at the end of the year."

In regard to a policy-holder discontinuing paying 
his premiums who receives a paid-up policy for a

I

!

dudes payment of claims arising in previous year, 
and claims arising during the year which were set
tled before its close.

The American schedules for fire companies in
clude premiums received and those outstanding at 
end of the year. This docs not extend to their in
terest receipts which do not enter into their income 
until the year they are collected. Outstanding pre
miums of American fire companies are included 
with the agents' balances of the ledger assets. 
Outstanding premiums in the life and miscellaneous 
statements are fourni among the non-ledger assets 
and, therefore, have not passed through the income 
account.

cnni-In the annual balance sheets of the British Board 
of Trade returns, the reserve of unearned premiums 
in the case of lire ami miscellaneous companies 
and the reinsurance reserve in the case of life com
panies are not asked for in the liability items. These 
reserves, together with the surplus, go to make up 
the various assurance and other funds which form 
the balance of the assets and liability account. 
Actuarial calculations of the reserves of life com
panies are to he made every five vears, or at other 
periodic intervals. No computation' is required of 

, the liability in respect to unexpired contracts. 
Tile Canadian schedules, however, require these 
various reserves to be calculated, or estimated and 
to be entered as liabilities.

The calculation of the Reserves of a life company 
is made by the company's actuary according to well- 
known actuarial principles, and an independent 
valuation of each company’s liabilities is made once 
in every five vears. sometimes oftener, by the ac

tuaries of the Insurance Department according to 
the standard of valuation laid down in the Insur
ance Act.

When reading Mr. Rlackadar's statement as to 
the various methods adopted in Canada, Great Bri
tain and the United States.in preparing the annual 
returns of the insurance companies, we eannot but 
regret that such various systems of account keep
ing and publishing are in vogue. The British plan of 
including premiums due but unpaid, also interest 
and rents due and unpaid in the year’s income is 
objectionable. A portion of such income may

SI
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»

:
_______________—I



INSURANCE AND FINANCE CHRONICLE. 5IUART 6, 1905

5 The whole material in this treatise on “The Pre
paration ol Government Returns’’ is exceedingly 
valuable to the officials ot insurance companies and 
lull of interest to policy-holders. By the svstem of 
account keeping and publishing established under 
statutory provisions . and as supervised bv the In
surance Department the companies are kept on safe 
lines and guarded against the use of eccentric, or 
confused, or misleading methods which provision 
also is a safeguard to policy-holders who mav rest 
assured that their interests are most carefully 
watched over by the Superintendent of Insurance 
and his very able assistant, Mr. A. K. Blackadar, 
A.M., F.I.A., Actuary of the Insurance Depart
ment, Ottawa.

nailer amount on surrender of the old policy, 
ie paid-up policy is entered among “policies is- 
ied,” not as "new insurance taken,” which is clear- 
' the correct course. Payments under the item of 
Payments to policy-holders, life statement," will 
[elude all actual cash paid out for policies and re- 
trsionary additions, etc., surrendered, and also the 
[nount of loans, liens, or other indebtedness 
gainst the policy or against a lapsed policy, which 
as appeared among the ledger assets.
The following classification of policies is given:
1. The amount insured mav be payable in the 

of death ynd whenever it occurs. This
lolicy is called "Whole Life Assurance.”

2. The amount insured nn\ be pavable onlv in 
he event of death accruing before the end of a 
lain period, this policy is called an "Endowment," 
nr, "Time Endowment "

V The amount insured may he payable only m 
the event of death accruing before the end of < 
Certain period, which is called a "Temporary,” cr 

f’Term Insurance.”
So far the paper 

whose accounts are more

t
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THE GOLD MOVEMENT IN 1004
1

In commenting upon the exports of gold from 
this continent it is too generally overlooked

like wheat

f
t

that gold is an article of commerce 
or any manufactured product. Owing to this 
we get lamentations over the transmission of gold 
as though the exploded idea were still sound that 
the extent of-a nation’s prosperity was alone indi
cated by the influx of the precious metals. A lament 
of this nature has been heard, recently because of 
heavy shipments of gold from the United States. If 
large shipments of gold necessarily arc deplorable, it 
is somewhat remarkable that last year was the most 

of any on record in the United States

e
1
r has dealt with life companies 

complicated than those 
engaged in fire insurant. This part of Mr. Blac<- 
ader’s paper opens with an expiation of the mode 
of calculating the liability it lespect to the uv 

expired fire risks of a company.
The following is an

t
1
t

f
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and was also the year in which the exports of gold 

large that, up to the end of Novembre last, 
the shipments of gold were in excess of those for 
any preceding year, viz. $107,709,000, which is more 
by $2,742,000 than during the entire year of 1895 
when the gold exports went beyond precedent. It 
is certain that the gold exported from the States in 
1904 will exceed the highest on record by at least 
$5,000,000, and be twice the amount of any year 
since 1895. This problem is therefore presented for 
solution, how can large gold exports be impoverish
ing to a country when one year shows the largest 
on record and the greatest increase in trade, in ac
cumulated financial resources and in general pros
perity? In considering this it should be borne in 
mind that the imports of gold were also larger than 
any on record. Importations of gold from Aus
tralia, Japan and the Klondyke have been unusual
ly large, they were $81,414.000 to end of Novem
ber, and will probably reach $86,000,000 by the end 
of the year. Thus the United States will have a 
total foreign trade in gold for 1904 aggregating 
about $196,000,000 ; the excess of gold exports will 
probably be about $24,000,000. Were this balance 
of exports over imports to be shown in the general 
merchandise trade returns it would be regarded with 
great satisfaction. Were the reserves of gold to be 
held for the purpose of sustaining credit to be at a 

point than bankers deem necessary there

t
were so1 1. Gross policies in force Dec. 31, 1903. Premium»

thereon.l. Amount.

$11,663.936 
3,266.004 
3,S69,»11 
4,024,223

f $221,300 16 
39,327 32 
44,613 33 
51,130 14

$358,270 93

Clans 1. 63 04 .........
•• 2. 01-01..................

-« 3. 02 03...........
« 4. 03 06...........

Î
1

f $22,525,977
2. Tak » during year 1901 and renewed.

$1,600 000 
16,200,000 
5,300,000

$10,500 00 
262,000 00 

66,500 00

s Class 5 04 04. 
•• 6. 04-05.
• ' 7.04 07.

:
[-

$339,000 00 
697,270 95

1 $22,100,600
44,625,9771 3. Total................................

4. Deduct terminated.
Class 1. 03-04 ......................

« 2 01-01................................
•« 6. 04 04.........................

Cancellations of
Class 3. 02-05........................

4 . 03-06........................
•' 6. 04-05........................
« 7,04-07......................

Tot 1 terminated........
1 6. Grose in force Dec. 31,1904.
I Class 6. 04 5......................

3. 02-06.......................
I » 4 . 03 06........................
| •• 7. 04.07.........................

$121,300 16 
39,327 32 
10,600 00

f $11,665,936
3,266,001
1,600,000

! 1,450 00 
2,400 00 

18,300 00 
3,069 00

130,000
200,000

1,300,000
250,000

6

r $299,327 48$18,411,940

> $243,700 00 
43,063 00 
48,730 14 
63,450 00

$13,900,000 
3,439,81 4 
3,824,223 
5,050,000

6

$398,043 47 lower$26,214,037
l
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munition. The garrison at Port Arthur for months 
past has been shut in, no way of communication 
with the outside world being possible by which re
lief could be afforded. Early in August last, a dis
tinguished military expert spoke of Port Arthur as 
“doomed."

When the brave. laps seized one fort they were 
shower of shells into Port Arthur,

would be some reason to view gold exports with an
xiety and in efforts to check the outflow. This is not 
the condition. The surplus reserve of the New 
York City banks at end of November was $16,79.3.- 
6$0 against $9,541,850 in January. The United 
States Treasury in November had 45 millions 
gold and silver in stock than in January, and the 
supply of metallic money in the United States in No
vember was over 56 millions more than in January. 
There docs not seem then to be anything to cause 
anxiety in the gold shipments, which show that gold 
is more needed in Europe than on this side the At
lantic and exporting gold is therefore a profitable 
operation.

more

able to pour a 
literally using the Russian ships in the harbour for 
targets, until the whole squadron was destroyed.
"Like hares between the hunters and the guns" is 
the comparison drawn by the military correspon
dent of the London "Times," to dçpict the situa
tion of the Russians in Port Arthur, where, he 
savs "the ships fled hither and thither within the 
narrow shell-swept harbour, until, at length they 
succumbed to well-placed shots’ from batteries
captured by the Japanese.

This eminent writer speaks of the campaign of 
,004 in Manchuria as, "a history of criminal ignor- 
ante of the first principles of strategy by sea and 
land, and the heroic defence of Stocssel s splendid 
garrison has only caused the Russian army to su - 
fer even more grievously than it would otherwise 
have suffered for the unpardonable fault of the
original strategical sin." ...... -

The fall of Port Arthur adds another to the il
lustrations of the weak side of fortresses A fortress 
i« not necessarily an advantage, it has often proved 
the reverse. No nation has ever been saved by a 
fortress though awful disasters have been cause >y 
overestimating their defensive powers. Pans would I 

without forts in the war with I

THE FALL OF PORT ARTHUR

New Year's Day, 1905, will be ever remembered 
as the date of the fall of Port Arthur. This fortress 
was the strongest of its class and the most exten
sive ever built. It was regarded as equal in 
strength to six Sebastopols, which required the 
combined military and naval forces of England and 
France to capture.

When the war broke out, in February, 1904, 
Prince Alexicff, who was in command ot the Rus
sian forces, reported, "The fortress of Port Arthur 
has been placed in a state of defence and is ready 
to serve Russia as an inaccessible stronghold. 1 his
inaccessible stronghold, after a defence of less 
than eleven months, is now in the hands of the be- 
sieging force. What the loss of it means to Rus
sia and what the gain of it to Japan are questions 
time alone can answer. The money loss on both 
•ides has been enormous. The Russian squadron 

sunk in the harbour of Port Arthur is stated

have been better
Germany. .... . ,

"It is evident that hardly ever in history has a 
blockaded army extricated Itself by its own unas
sisted efforts, and to bury an army, 
a fleet, in a fortress, for the mere pleasure of re
tarding its fall is clearly an act of superlative folly.
As was shown at Sebastopol, the besiegers can se
cure fresh troop to replace men lost in a sortie, 
such as Balaklava and Inkerman, but the besieged 
cannot be reinforced, so it is only a question of 
time when they must surrender.

What will be the result of the collapse of Port 
Arthur? Will some of the great powers offer to 
mediate between the belligerents, and will Russia 
and Japan both accept mediation? Russian hon
our and nrestige have been sorely wounded. To
avenge the one and restore the other maV 
the rzar with determination to continue the war 
In theZZ of subjugating Japan. Would such an 
effort be tolerated by the other jmwers? Would 

Britain. France, the United States, and Ger- 
many stand aside while Russia ajjain equippe 
Arthur, acquired Korea, broke the Power of japan 
thus acquiring practical sovereignty over China and 
a dominant position in the East .

We, of this generation, are face to face with great 
problems, problems which have possibilities of the 
deepest moment to Canada. It is well for mtobe ,, 
awake to these contingencies and prepared for 
whatever may occur

now
to have cost $150,000,000. The fortress itself, with 
equipment of many hundreds of guns, must have 
cost as much as the sunken war ships. The loss of 
life, which seems a secondary consideration, during 
the siege and the field operations connected with it, 
has been appalling, the Russians have sacrified 200,- 
OOO men and the Japanese as many.

A distinguished military authority condemns the 
whole Russian plan of campaign in Manchuria, as, 
"a costlv, useless, and stupid effort to relieve 
ress deliberately isolated and to undo in haste what 
has been done wilfully at leisure- The retention of 
Port Arthur has caused the Russian army to break 
and spernT itself in one frantic effort to attain the 
unattainable."

It was a stroke of the highest military genius 
for the Japanese armies to acquire a commanding 
position between the mobile army of Russia in Man
churia and the entrenched armv behind the guns in 
Port Arthur. Rattle after battle has been fought by 
the Russians to secure a passage to the beleagured 
garrison. Rut the relief of Port Arthur never came. 
Day after dav the gallant defenders saw their foes 
advancing like sleuth hounds, capturing position 
after position, while thev were cut off from sup
plies of reinforcements of men, of food,* and of am

or still worse

a fort-

Grcat
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then they have grown to $180,000,000 (£36,000,000).
The colonial contributions, which were prac
tically the result of the last conference, amount to 
not more than $1,625,000 (£325,000) a year. They 
come entirely from Australasia and South Africa. 
Canada—the Great Dominion—contributes not a 
penny in money and not a single man to the naval 
defence of the Empire ; though Canada is very high 
in the scale of nations in the importance of her mer
cantile marine. Now, the increase of our Naval , 
Estimates, and the consequent increase of the bur
dens on the taxpayers of this country, is not the on
ly thing that has happened since the last Colonial 
Conference- Formerly we used, in estimating the 
needs of the Empire in the way of naval strength, 
to consider mainly the position of France and Rus
sia as our two great rivals in sea power, an. per
haps it may not be unnatural that Canada and Aus
tralasia should have thought that even m the event 

’ —which may God forbid—of war between lus coun
try and France and Russia they and their com
merce would not he vitally affected. Rut the posi
tion has changed. Other great and wealthy IWers
have engaged in this ever-growing competition for
sea power It is not necessary, and it would not £ 
advisable to cross the "t s and dot the 1 s 1 this 

But any Canadian or Australian who thinks 
this subject must sec that there are changes 

now in progress in the naval strength in the policy, 
and in the aspirations of great countries m those 
Quarters of the globe not far removed front their 
homes—changes which may far more vitally affect 
the future of Canada and Australasia than t 
future of the United Kingdom.

thx problem of imperial defhhce

It is no matter of surprise to those who have 
watched the development of the Empire, to find the 
question of Imperial Defence rising, into more and 

■ more prominence. The body entitled The Im- 
Hperial Federation Defence Committee is a natural
■ outcome of the movement to bring the Colonies m-
■ to closer touch with Great Britain and each other.

"The Imperial Federation League1’ came into
■ existence in 1884. In 1804 it was dissolved and the 

Defence Committee’ was
that, “any

"Imperial Federation 
founded. Its cardinal principle was 
scheme to secure the permanent unity of the Empire 
shotlld combine on ail equitable basis the resources 

1 of the Emnire for the maintainance of common in
terests and adequately provide for an organized de
fence of common rights."

Last month a deputation from this Committee 
waited upon Mr. Balfour, the Premier, to urge upon 

— the Government the desirability of inviting the self- 
| governing Colonies to take a large share of the 

growing burden of Imperial defence. In the de
putation were 50 peers and members of Parliament, 

I several ex-Governers of Colonics, a number of cmi- 
I nent colonials, some members of the Defence Com- 
I mittec of the London Chamber of Commerce, the 
■ chairman of Lloyds, and leading bankers, shipown- 
I ers merchants, and representatives of the profes-
■ sions and of the Press- Such a distinguished
■ gathering has been seldom seen at the Foreign

i

matter.
on

Sir M. Hicks Beach went on to point out how 
enormously the naval armaments of the great 

had increase in recent years and lie alluded
strikingOffice.

The deputation was introduced by Sir M. Hicks 
Reach, ex-chancellor of tlie Exchequer. His open- 

embodv the pith of this most impor- 
Thev were as follows:

powers
to the war between Russia and Japan as 
lesson as to the importance of a strong navy. 
Owing to this it had become less in the power of 
the taxpayers of Great Britain to provide alone for 
the defence of her Colonies. Hence, he said:

ing sentences 
Umt question.

“As long ago as 1807, I attempted to call the at
tention of the country in a public speech to the im
portance of the subject which you are asked to con
sider to-dav. 1 ventured then to comment upon the 
fact that our Navv existed not merely for the de
fence of the United Kingdom and its commerce, but 
also for the defence of the Colonies and their com
merce. a considerable portion of which is, and must 
necessarily be. with foreign countries; that they 
claimed to be and were, the more important of 
them, great and growing nations: that any indepen
dent nation deserving those epithets and having 
seaboard would he compelled to find for itself a sea 
going navv of adequate strength; and that we re
lieve them of that liability, practically at ihe cost of 
the taxpayers of the United Kingdom. In hose 
davs our Naval Estimates were $110,000,000 (£22, 
000.000); and towards that amoom. T th nk. not 
more than a few thousands was contributed by the 
Colonies. I ventured then to express mv opinion 
that it vas not iust that a common burden—a ne
cessary common burden—should be bornc solelv bv 
the AO millions of people in the United Kingdom 
and bardlv at all bv the ten millions of the same race

c.’ this subject bv the last Colonial Conference w». 
not satisfactory. What was it? Our Navy Estim 
ates in .fc>7 were $..0,000,000 (£22.000.000). Since

"What we ask to-day is that in any future con
ference which, as the result of the policy of his 
Majesty's Government, may be called between the 
representatives of this country and the Colonies 
this subject mav receive the consideration which its 
enormous and urgent importance demands in our 
view, and that it mav be more urgently pressed upon 
the Colonies in the future than it has been in the 
past. It is open to the Colonies, if they choose, to 
decline to take their fair share of this ever-increas
ing burden. They can do it, but I do not think they 
will if the case is properly put before them. I be
lieve that there is a growing opmon in the Colomes 
in favour of taking their share in the maintenance 
of the Empire. But. at any rate, we would respect
fully submit to you that it is the primary duty of hi, 
Majesty’s Government to put this in the forefront 

urgent and essential matter for con 
occasion as the next Colonial

t

1 .

6

:1
as the most 
sidération on such an 
conference."

Sir John Colomb, the distinguished naval author
ity, stated that,

“Pride in the enormous growth of the sea-borne 
commerce of the Colonies was tempered only by 
anxiety as to the power of the mother country t

t
1.

d
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and more becomewhich they themselves will _ 
sensible and they themselves will more and more 
feel that they are required, by the very nature ol 
the tic which binds us together and bv their grow
ing importance in the scheme of .the Empire, to 
bear more and more ol its burdens.

more
continue to defend it upon the seas. Fifty year* ago 
the annual value of the aggregate sea trade of the 
colonies now self governing was onlv about £24,- 
000,000- To-day it was over £234,000.000. Then 
more than half this trade was with the United King- 
dom, now more than half represented interchange 
elsewhere. The last Parliamentary return showed 
the gross aggregate total value of the annual im
port? and exports bv sea of the various oarts of 
the Empire to exceed $7,000,000,000, //Moo^ooa- 
ooo sterling) of which $1,170,000,000 (£234.000,000 
sterling) represented sea commerce of the sen- 
governing colonies alone. To ensure the safety of
this vast and ever-growing Imperial sea *
people of the United Kingdom'at the cost of over $175,000,000 I per
annum, representing an expenditure wonhatNavy 
of 5» out of every pound taken out of their pockets

This is evidently the question of the day, in an . 

the Imperial Defence Committee.

OTTAWA'S 1TBW BUILDINGBANK OF

The new building erected for the Rank of Ottawa 
on St. James’ St., Montreal, is another addition to 

edifices which have recently beenin taxation." the handsome 
erected in this city.

The buildihg itscM is 
cotta flour construction
marble hallways throughout. —

is finished with white marble
marble columns and !

Sir John declared that, a ten story one with terra 
terra-cotta partition!* ahd“The Imperial Colonies were far more within the 

sphere of important naval operations than they were 
but a few vears ago. No relaxation in the demand 
for naval rxnenditurc could reasonably be cxpcc- 
ed, and the increasing wealth and prosperity of the

T:;,:r,he Rritish Colonies had never real!,- ItUphone ^nn^ioc ^h i■ 

ed that the navy of Gnat Britain was the common flont. The mon vault s firep y hfavy .
shield of th, Empire and that local defence was he,vy ^r‘»;nc ,L- lock^ The architect is Mr. !
conditional upon the power of the navv to retain ,lours fitted with time •
Command of the sea. therefore, that such a force in- 1 II. C. Stone o 11 
volvcd a common effort bv the whole Empire.

Mr. ltalfour, Prime Minister, made an eloquent 
reply, but, of course, did not pledges the Government 
to any definite policy.

The banking room 
walls with green Connemara

ill.

brockvillt ont
fire at

■ ■ On the 4th inst. a fire broke out in the factory
He regarded the distribution of armaments ^ Canada Carriage Co., Brockvillc, Ont., which 

throughout the world showed no signs of being of a 0 sed ,‘v an expio»ion in the workshop, while 
less menacing character to the future safety of the xx‘ s ^ hands was rolling a barrel of inflammable 
Empire. One passage has "great pith and mo- I ""c #g the floor. The insurance loss is
ment,*’ it holds the core of the Imperial Defence I utcl'(0 ,)c about $^0,000. The companies in

terested are as follows, so far as we have been able 
to ascertain at time of going to press:

, , , . .... , Anglo-American, $375°: Aetna, $5,000 ; Atlas,
ers to-day that we have to bear in mind that thev are n h American, $10,000; Caledonian,
our children. We have treated them as our chil- I $7,5°°, \ . . $7 coo1 Economical,
dren, we have to consider them as our children. $7,500; Commercial Union, *7-5 .
From us they had their birth, and over their earliest, $2,500; Hartford, $5,000; Home, $10,000, . 
most helpless vears we have watched with mater- , & Tendon & Globe, $15,000; London « Lan- 
nal care, and have taken—and rightly. 1 think, ' . ~ London Mutual, $5,000; Manches-
taken—upon us the whole dutv of defending their 1 ' ’ Metropolitan, $8,000; New "Vork Un
growth during their earlier stages But that growth te , $375 • ?. . America $2000- North

. has gone on and is going on apace Those who derwriters, $5,000; North Amer^a " .
were our children are gradually becoming our British & Mercantile, $10,000; Northern, $tofloo,
equals ; and no doubt that process carries with it in Norwjch Union, $7,500; Ottawa, $2,000; Perth
Imperial life, as it carries with it in domestic life, a I . .qq. phoenix of Hartford, $2,500;rsrir jrfflftïssrîsl; ia» •Y?s,a5rw25bear a larger and larger share of the common duties $10,000; bun, $7,500; Waterlcw., l&flOO.'We . 
of the familv and the common support of the house- $5,000; Western, $10,000; Scott & Walmsiey s 
hold. But it must lie a gradual process, it must be CompamcSj $20,000. The above makes the third

jÿysrs- iur'ii n."v“,«jr=E. | >r„ -“>• *— *■** »-
dren and their parents, a condition of things of four years in Brockville.

question :
“1 would venture to say on behalf of the Colonies, 

who have not lieen attacked bv cither of the speak-

iü
ijj
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tain what proportion of the whole population was 
at work, or in a physical condition to work, rather 

. , „ „ , than the mere mortality rate, which, as we know
The statistics published in the official Year Book ^ ^ cUy u liaVlc lo „ivc a wholly erroneous irn-

of New Zealand are interesting, but they are not to sion owing to t|ie high rate ot infantile mor-
c wholly depended upon as a guide to the same | ,it cailsc<i by unsanitary personal habits, and not 
Lnomcna in this country. The .climatic condi- » y|imatic com,itions.

of that colony differ very widely from those yThe ratcs of sickness in New Zealand are given 
Canada. There the variations in and range of vach IOOO maics living as follows:

temperature are less sudden a^l ”|rJmr tha m M to 40 years,... 6.68 66 to 70 year. ... 64.62

r^™"ff-FF^ iH 65 ,0 60 " •,8'38 80 p
b:!:,gCmorebitaempeera"e ^favouraMe ,0 health, but 

K temperate climates have their drawbacks and 
to an ordinary constitution the climate of Canada L as favourable as in other countries where our 
climatic extremes are never experienced.

The Year Book gives the following.
the Period 1892 to 1900.

1897. iros lew.

STATISTICS IN NEWSICKNESS AND ACCIDENT 
ZEALAND

70.18

For females the rates were,
55 to 60 yeare.... 13.95 

47.82
6.9735 to 40 years...

80 ami upwards..
Out of each 10,000 males 30.28 are reported as 

suffering from accident, while of fenjaUs^thc pro-

univèrsallv the

even

portion was only 6.27 per 10,000. 
monv with mènerai experience as 
male person is exposed in his daily calling and by 
his habits and surroundings to dangers from which

fCINcw Zealand doubtless has climatic, political, 
social attractions, it has no severe winter, or tomd 
rone summer days, its politics too are of a modér
ai tvve and socially there is a general diffusion

Commsitite Death Rats ro*
N„ zëZd — Ip6 1019 9 91 9;14 9;84 10.24

- : :) 15:1 $, S3 83
Ireland................  }» * 15-2 16 4 161 17 7 16 8
Sweden

Although official we are not prepared to accep^ 
the New Zealand returns as correct, for- fr°™ 
private sources of information we have evidence 
that the average mortality in New Zealand is much 
tlu* same as in the old countrv. ...

The last census of the Colony shows that in qo 
o 28 persons in every 1,000 were laid aside, unable 
to work owing to sickness. Besides these there 
were 720 Persons in every .coo suffering from 

■ ^rt, '' lunacy epilepsy, dumbness, etc., this■ making*a ffl .5*5.1 «o who were inca,«.
■ vitated from some form of sickness This is a hig
■ figure It suggests the question, whether it would
■ K a more practical test ot a climate to ascer-

1100

\

VALUE OF BBCURITIBSt VARIATIONS IN
In the course of last year there were consider

able variations in the market prices of the stocks 
chiefly dealt in on the Montreal Stock Exchange. 
The following table records the principle a<,vance 
made and declines, with the percentage of the 
changes in both directions :

l
f

l" “ •( Devlin*
âdwüL "te£ot

Value Slat of Dee 
190*.Highest Value.Ixivest Valuey

h 21.9 01.6112,385,000

15,050,000 10.0
4 804.0(10 11.4

18,020,000 
11,750.000 112.5
1.424.250
2.700.000

13,865,000 21.2
11,925.000 
22 425.000 
3,700,000 
3,000,000 
1,1137 600 

660,000 
303,000 

3,060,000 
1.167,086 

$•,,642,576 
6,284,124 12 8
6,854,278

10,080,000 11.8
6.210.000 
3,200,000 
3,550,000

14.507.250 11.2 
3,006,100 
1,284,<109 
1,150,000

1114,286 260 
12,776,000
16.277.500 
7,006.000

18,253,760
9.937.500 
1,434,375 
3.316,000

14.407.500 
12,150,000 
22,800.000
3,000,000
3,012.600
1.687.500 

560,000 
304.500

3,240.000 
1,270,320 

34,105,486 
6,284.124 
6,883.822 

10,080,000 
6 277.100 
3,250,000 
3,550 000 

14,571.800 
3.006.100 
l .284,000 
1 180,000

I AW lATAl.
1,172.600
2,060,000
1,030,000
2,455,216

93,738,750 
8 400,000 

13,851,111 
6,360,000 

14,832,600 
7,500,000 
1,147,500 
2 040,000 

11,878,760 
6,450 000 

20,025,000 
1.450,000 
1,000,000 
1,462,000

521.500 
200,250

2,910 000 
788,636 

35.712 445 
5,570.010 
0.017 024 
0.015,000 
6,105,000 
2,975.000 
3.225,000 

13.006,5110 
2,720.570 
1,200,000 
1,100,000

High Level.
2.741.500 
3,3:8,400 
1,225.700 
2,687,300

Ic 62.0
Pacific.. •• • • .............................
M„ 8. P. A 8- M.. ......................
Montmd Street Railway................
Toronto Railway...............................
Twin City Railway.. .•
Detroit Railway...............
Halilax Railway..............................
Toledo Railway....................................
Montreal Power..................................
Mack»y common.. .......................
Mackav preferred............... •• ••
Dominion Iron..................................

Do. preferred ...........................
Ogilvie preferred..............................
Laurentide Pulp.............. • -

Do preferred............. . ................
Montreal Colton...............................
Dominion C’lUon.. •• ...............
Bank of Montreal.............................
Molson* Rank...................... ••
Bank of Toronto.. ....................
Merchants Bank................................
Royal Bank................................
Quebec Bank............................
Union Bank.......................
Bank of Commerce.. ..
Dominion Coal bonde......................
I,sn rent Ids bond».............................
Ogilvie bonds....................................

01.4le 03.2
01.223.0is 01.8

n- 00 625 0
16.762.6ilc 03.8
01.883 7
01.208.0IS, n:,.1100.0

2U1.2 00.0111.
02.015.3al, 07.4

01.7 l 00.0er-
05 510.2in- 08 061.1 oo.o04.7es-

Jn- 00.004.0
rth ooo02.8op ; 01.609.3
rth 10.0

ooo
00 ; oo.o10.1
yai. 07 U

02.607.2cm,
Declineey’s Decline.

1,300,520
2,760,400
1,133,0110
2,626,226

10.957.2bird 34.1139.0
Richelieu...............
N. 8. steel.............

Do. preferred.. •• 
Do. Bonds.. ..

10.0159past 07.001.6

: 
: 

*

. :
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: 

:
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* 

•

: :
: :
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iKUI'STeUL CO It SOLID AT ION 9, 1904.
— Slock-------

$16,993,000
PnCwiMs

$19,894,000 $15,800,000CoosoliJslions........
Incrtt'es by contol- 

idslions................ 54,600,01-08,956,300 39,100,000

$71,593,000 
•63,250,000 
226,348,000 
666/75,060 
203,800,000 
229,895,000

$28,850,300 ; $34,900,000
107,276,000 I 266,350,000 
273,698,900 622,168,300. 
888,950,000 1,349,950,000
180,800,000 560,695,000
759,100,000 1,676,450,000

Total 1904 
Total 1903 
Total 1902. 
Total 1901 
Total 1900 
Total 1899

Total 6 yea re.. $2,238,675,200; $4,458,403,300 $1,350,461,000

• Not including $150,000,000 tionde of the United States Steel 
Corporation incited to retire like amount of preferred etock.

The following is a summary of the total author
ized capitalization, stocks and bonds for a series 
of years :

$185,343,30
425,876,000

1,122,205,200
2,805,475,000

945,195,000
2,663.445,000

Total etock and bonde, 1904.
1903.
1902.
1901..
1900.
1899.

Total eix years..................................................... $8,147,639 /00
Subjoined is a summary of the capitalizat'on of 

companies, not consolidations, organized dur
ing the year 1904:
new

Mtocellanecmi
; companies.

$761,765,006 
1,208,322,000 
1,292,011,660 

979 900,000 
948,875,000

Kirills for 
consolldettoni.

$69,000,000 
. 105,610,000

244,800,000 
173,650,000 

63,800,000

1914
1903
1902
1901
1900

$656,860,000 $5,190/63,500Total five years.
After the unprecedented mergers of previous I 

years, particularly in 1902 and 1901, it was per-1 
fectly natural that there should be a marked falling I 
off in 1004. But other and deeper considerations I 
existed for the great reduction in the total capital-1 
iration of these mergers. The influences of 190.3, 
such as the enormous shrinkage in values arising 
out of a surfeit of industrial stocks and bonds and 
the fact of the capitalization of corporations at fig
ures far beyond their real business valuation were 
carried into 1904. Logically, under the unfavor
able conditions that prevailed in 1903 it was useless 
in the earlier part of the current year to attempt to 
induce the public to make further investments in 
industrial stocks, and, furthermore, the banking 
community which is always an important factor in 
the promotion of new enterprises, devoted its at
tention almost exclusively to the marketing of new 
railroad bond and note issues. The reaction in
business early in the year was also an influence 
that must be reckoned with in the matter of indus
trial mergers or new issues of industrial securities. 
What should also be mentioned as an especially ad
verse factor was the reduction in dividends, or the

QUERIES COLUMN.

In order to furnish our readears with information 
we propose to devote this column to replies to cor
respondents. Letters should be addressed to "The 
Chronicle, Enquiry Department, Montreal.”

Answers will only be given to such communica
tions as bear the writer's name, not for publication, 
but as evidence of good faith, and onlv to questions 
referring to matters of general interest in regard to 
which the Editor of Queries’ Column will exercise 
his own discretion

1401. —1. D., Hamilton.—There is at present only 
one more of call of to p.c. due on Montreal Street 
Railwav Company new stock. This last is due and 
payable on 1st February, the calls on New C.P.R. 

"still due amount to 80 p.c. payable as follows:
20 p.c. on 30 January 
20 p c. “ 30 March 
20 p.c. “ 31 May 
20 p.c. “ 31 July

New C.P.R. stock will be entitled to the full divi
dend payable on 1st Oct., 1905.

1402. —V. II. L., Montreal—The Molson's Bank 
paid 8 p.c. per annum in 1894 and from 1895 to 
1901, inclusive, 8 p.c. per annum and a bonus of 1 
Since 1802 the Bank has paid regular dividends of 
9 p.c- per annum and the recent advance in price 
of this stock is in anticipation of the dividend being 
increased to 10 per cent, per annum.

IMPERIAL LIFE INSURANCE COMPANY

Mr. A. McN. Shaw, who has been connected with 
the Imperial Life at St. John, N B., has been ap
pointed provincial manager for the company at 
Montreal, in succession to Mr. E. S. Miller. The 
Imperial Life has steadily increased its business in 
this province, where it is well and favourably known.

INDUSTRIAL CONSOLIDATION IN 1*04

The history of the great consolidations effected 
in 1904 of industrial enterprises is not encourag
ing to the promoters of this class of movement.

In M04 the total capital of the merged concerns 
only $185,000.000, as compared with $430,000,- 
in 1903, $1.122,000,000 in 1902 and $2,800,- 

000,000 in 1901. The falling off is certainly enorm
ous, but we fear some of our contemporaries and 
other observers put a wrong interpretation on this 
decline In the very nature of things the movement 
for consolidating mercantile enterprises cannot go 
on for ever. There are only a certain number of 
corporations and firms engaged in each class of 
business, and as one after another of them enters 
into combination with one, or more of the same 
kind, the number left is proportinately decreased.

The New York "Commercial Bulletin” gives the 
following general statement of

was
mu
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tax from the direct incidence of which he would be 
exempt. Fancy, for instance, what the result would 
be of submitting an extra tax on banks, and other 
financial institutions, or, on organized capital in any 
form, to the general body of ratepayers. Such a 
proposal would secure an overwhelming majority, 
yet such a tax might, indeed would, in the long run, 
be highly injurious to the best interests of this 
city.

passage of thç_ same, by a number of companies. 
The evils of inflation were thus constantly exposed 
and the public was in no mood to listen to new in
dustrial propositions or mergers, notwithstanding 
the extraordinary ease in money. A stock market 
early in the year so despondent that even the 
strongest railroads resorted to temporary note is
sues to high rates rather than attempt the sale of 
permanent securities was obviously unsuited for the 
financing of industrial propositions. The outcome of 
companies previously organized, moreover, had a 
conservative effect upon owners of plants, who 
showed little disposition to yield to offers of huge 
stock bonuses. Such incidents as the shipbuilding 
exposure inevitably increased the prevailing pre
judice against new consolidation projects. Thtis it 
will be seen that all the surroundings of the situa
tion were against industrial mergers. It must be 
conceded, however, that there has been a marked 
improvement in industrial conditions recently, 
which improvement originated with the iron and 
steel'industry and has gradually spread-

i

0

I
0
0
«

0 Finn Losses.—The year 1904 closed without 
any fire loss of any special significance in the Do
minion. The New Year, however, opened with a 
fire of considerable dimensions at Brockville, which 
will involve a loss of probably $150,000 to the com
panies The last few days of the old years are 
generally anxious ones for the fire underwriters. 
Judging from statements made by officials of vari
ous Life Companies, it is evident that large ad
vances have been made during the past year by 
some of the Life Offices. The figures presented 
by the United States giants are astounding.

t
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MANUFACTURERS’ LIFE INSURANCE COMPANY

Mr. E. S. Miller, who recently resigned his posi
tion as provincial manager, at Montreal, for the 
Imperial Life, has been appointed Superintendent of 
Agencies of the Manufacturers’ Life, with head
quarters in Montreal, and will, for the present, de
vote his energies to the Province of Quebec. 
Manufacturers Life had a very prosperous year in 
their Canadian business for the year 1904.

W
The Amalgamation, or consolidation of four 

Canadian cotton manufacturing companies, is a 
change in the industrial situation. This does not 
effect a complete monopoly of the business in 
Canada, as two companies remain out of the ar
rangement, which are understood to be independent. 
The companies appear to have been over-capital
ized, and in such a business as cotton-making, where 
the margin between cost and selling price is frac
tional, there must be the strictest economy to earn 
a fair return on invested capital. Cotton mill ma
chinery is very expensive, it is constantly needing 
repairs, new adjustments, and outlays, so that 
capital must be economically handled in this busi
ness, if it is to earn dividends. The re-organization 
of the cotton companies will, we trust, prove a great 
success in every respect.
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PROMINENT TOPICS.

New 1 axes.—The City Council is still struggling 
with the problem of raising more revenue by addi
tional taxation, for the solution of which a number 
of schemes have been proposed. We should like to 
see the aldermen facing this question seriously, and 
dealing with it boldly. It is too important a mat
ter to be dealt with in a picayune spirit.

We have often said, and still affirm, that the 
present system, in our opinion, after studying the 
taxation of other municipalities, is, from many stand
points, the most equitable and the least intricate of 
any city we know of. Why not let well alone, as far 
as hew rates or taxes are concerned, and decide to 
place an extra tax on real estate, which would bene
fit real estate owners more by increasing the value 
of their properties by providing funds for good 
roads and sidewalks, than the extra taxation would 
amount to.

We are satisfied that submitting a scheme of 
various extra taxes to the ratepayers at large, 
except on certain conditions, would result in class 
discrimination.

Naturally, each ratepayer would vote for any
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ltd A Topic threatening to become more pro

minent than agreeable, is the internal condition of 
Russia. An event of profound significance was 
the recent mutiny of the entire Black Sea fleet at 
Sebastopol, which escaped notice by the daily 
papers. The men on eighteen ships of the Russian 
navy flung discipline to the winds, treated threats of 
punishment with derision, and inflicted corporal 
punishment upon a number of the naval officers. 
The windows in all the officers’ quarters 
smashed, and the barracks of the garrison 
damaged. The soldiers called to put down this 
mutiny, fired in the air when ordered to fire on the 
rioters. The 14,000 marines, stokers and others, at 
Sebastopol threatened to scuttle the whole fleet, if 
their demands were not complied with.
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this gigantic tunnel heavy freight will be con
veyed to warehouses whose basements will be con
nected with the subway for delivery purposes. 
When this unparalleled underground railway is in 
operation the streets of Chicago will be free from 
railway and other freight wagons and thus add 
materially to the convenience of lighter vehicular 
traffic and contribute to the more rapid transporta
tion of freight between railway sheds and ware
houses, as well as to the cleanliness cf streets and 
safety of street passengers. Small electric engines 
are to be used to draw the trains. The Newcastle 
electrical cars have proven such a success that other 
railways are likely to make the same change. The 
Chicago work, though promising to be a great

far is not out of the experimental stage.

such serious discord 
seamen and

Suck a Mvtiny indicates 
existing between the authorities and the 
jobbers, as is a peril to the peace of the Russian 
Empire. At Moscow the same rebellious spirit 
has been displayed, as well as at St' Petersburg. 
At Moscow this movement is especially dangerous 
for there arc concentrated an enormous imputation 
of artisans and work people of the lowest rank. 
Moscow is a congeries of industrial establishments. 
Moscow is to Russia, what the towns of South 
Lancashire, in the West Riding of Yorkshire, and 
in South Staffordshire, are to England ; what Bel
fast is to Ireland, and Glasgow to Scotland; the 
centre of national industries, and of mercantile 
houses, bankers, etc. In a despotic country like 
Russia, where every man goes about with a govern-

forbidden to

suc

cess, so
If the subway System for conveying the heavy

successful, bothment gag in his mouth, and men are 
read anything of which the government disapproves, 

the elements of revolution, all prepared 
for a movement that no troops could suppress.

freight of large cities proves 
mechanically and financially, it will lower the cost 
of keeping roadways in repair, and prevent traffic

We are evident-
tlicrc arc

becoming dangerously congested, 
ly on the eve of revolutionary changes in the sphere 
of transportation.the Interior ok Russia shows that\ FWS FK< )M

the conditions in Manchuria and Port Arthur have 
been systematically falsified in the public press, so 

few Russians know what has happened to the 
commenced. What is

Wau Losses.—An elaborate work has just been 
issued in Paris, France, in which the results are 
given of an exhaustive enquiry that has been made 
regarding the losses of France in what is styled the 
Waterloo campaign. The army records have been 
searched, and the most complete tabulation of the 
kind ever issued, has been compiled from them 
showing the losses in each regiment of officers and 
privates. The result shows that in that campaign 
the French lost 55,000 men, or 45 per cent, of those 

Doubtless, the English and Prussian 
lârge, making together a total loss 

of 110,000 men. During the war in Manchuria it 
is estimated that 200,000 have fallen, and half as 
many put hors de combat by sickness and wounds. 
Verily, war is a scandal to humanity, a disgrace to 
civilization, and an insane method of settling an in
ternational dispute.

that
war ships since the war 
known, has aroused intense indignation, which is 
likely to be shown by insurrectionary movements 

• when the fate of Port Arthur is realized by Un
people.

Imagine, if it is possible, a government send
ing out a fleet of warships manned by mutineers, to 
traverse thousands of miles, in order to engage 
such a navy as that of Japan, which is commanded 
by a most successful admiral, every one of whose 
men is full of enthusiastic loyalty I The Black Sea 
squadron is not likely to be sent on such an errand 
of certain disaster.

engaged, 
losses were as

ft

Hi.Ei’Tiih'At. Pm hi it ess.—When Dr. Darwin, be
fore the d»ys of railways , wrote :

«hall thy power uui'ooquerrd sirenm afnr, Bourn F1 he COMPANY.—The U.S., Postmaster
lirai; the stone team, or drive 1 lie rapid 1 nr." General has prohibited the use of the mails to

though he had some knowledge of electricity, "Hartford Insurance Co.," of Indian Territory, 
dream, of its ever displacing steam as a mo- This action was taken on behalf of the real Hart 

This revolution is, however, in pro- ford Fire Insurance Company of Hartford, which 
England, there bas been much annoyed by the operations of the 

bogus company that used its name, by which many 
persons have been defrauded.

•Hoon

never 
tive power, 
gress. t >n the North East Railway, 
are now <>7 miles of road running out of New- | 
castle-on-Tyne on which passenger cars arc moved 
hv electricity, only a few locomotives being used to 
draw heavy freight trains. This was found neces- 

to accommodate the enormous local passenger
A Reixhi iiANi-n Dispute.—The Firemen s In- 

Co., of Baltimore, has entered suit againstsurance
the V irginia State Insurance Co., for the sum of 
$300,000, which the plaintiffs claim to be due to 
them under a reinsurance contract covering a 
large number of buildings and other property de
stroyed by the Baltimore fire. The defendents have 
not disclosed their grounds of defence.

sary
traffic which is more expeditiously handled by elec
tric jHiwer.

At Cun aiio, there is Subway being constructed 
for 40 miles under a number of hadingto run

streets, of which alniut half is completed. Through
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’ The Queen Insurance Company very appropri
ately gives a portrait ol Her Majesty, as the 
prominent feature in its calendar. The illuminated 
title is a particularly elegant composition- The 
side border is a very dainty display of colours, taste
fully designed and executed with much skill by the 
Montreal Litho. Co., who deserve a compliment for 

the work.

There is nothing veryMayoralty Contests. 
noticeable in connection with Mayoralty contests 
throughout Ontario. Mayor Urquhart was re-elect
ed by a large plurality in Toronto.

CALENDARS, 1605

Last week a number of Calendars for 1905- with 
which we have been favoured, were duly acknow
ledged. In addition to those, the following have 
come to hand, for all which we tender thanks :

Law, Union and Crown Insurance Company. 
—This calendar is a study in blue, in various shades. 
The almanac is in six reversible leaves, each month 
being ruled, for use as a diary.

The Arcus makes its "debut" on a calendar this 
year. It gives us a group of merry-faced girls, who 

coming in procession to solicit support for 
The Argus, an Independent, Political and Literary 
Review," of which Mr. Henry Dalby is editor and 
publisher Wc wish the enterprise every

Life Assurance Society of 
series of six beautifully 

almanac for two

The Equitable 
U. S., has issued athe

illuminated cards, each having an 
months. Each card has a- charming picture of a 
child's face, with fl< ral surroundings, and pet birds. 
These faces and the accessories are coloured so 
skilfully and so tastefully as to make each a work

seem

success.

of art- Ontario Accident Insurance Company, Tor- 
.—The calendar of this company is very neat,The Mutual Life Insurance Company, ok New 

York.-The card calendar of this eminent company 
the preceding one just

onto.—
quiet in colour, but will fulfill all the purposes of 
such a publication-striking contrast to

The Mutual, of New York, presents a 
portrait of an Indian chief, which is well executed 
and attractive by its merit, as a specimen of 
coloured lithography, its originality and suggeshve- 
ness. The title reads in two parts; ‘ The . First 
American," and "Life Insurance Company. 1 he 
first seems to apply only to the portrait, until the 

is noticed, and the whole is thus read.

is a 
noticed.

Messrs. E. H. Gay & Co., bankers, favour us 
with a card, on which is depicted Gainsborough’», 
famous portrait of the Duchess of Devonshire, that 
was stolen some years ago. The picture is nicely 
lithographed in colours, and pleasurably reminds ui 

of the world’s great pictures, and of aof one 
notable woman.

M ERSES. Raker, Aylino, & Co., Rankers, 
Roston, U. S., send us a card, on which appears a 
photo of Echo Rridge, Newton, Mass., which Is a 
pretty scene effectively depicted.

second part 
"The first American life insurance company.

Insurance Company’s card isThe Cal«donian 
all aglow with bright colours. The title is very 
effective, the white letters on scarlet ground being 
a happy continuation. A shield with the red lion
of Scotland, and one with the arms of the com-

This is thepany, are each well brought out.
Centennial year of the Caledonian, which is the 
oblest Scottish fire office.

Hôtes and Items.
At Home end Abroad.i

Company.—ThisAssuranceLifeCanada
calendar is rather distinguished by its sombreness,

said to have 0 Montreal Clearing House. Total for week ending 
Jan., 5th, 1905-Clearings $24.754.507 ; corresponding we»k 
UXM, $17,411,aet; oarreapondlng week 1WO, $38.914,00».

The West, United States, will make a lied allow 'or 
1004 Are business, worse than In 190B,

The EIRE at Sioux Oitt on 22ud nit.. Involved a loss of 
$1,1110,360 to the Insurance companies.

The Travellers 
very handsome 
Harlford.

Ottawa Clearino 
Dee. 29. 1904—Clearings, 
last year, $1,608,847.

American ambassador was 
been the most distinguished in a group

with gold lace, because of his being in plain 
The card is neat and restful to the

as an of officials,

laden 
civilian’s dress, 
eye.

Company’s card is bril- 
On the

The Royal Insurance 
liant, as Royalty is always held to be. 
upper left-hand corner are the Royal Arms embossed 
in colours. The company’s title is a very effective 
combination of illuminated lettering, bright up to 
the limit of the laws of art. The side border o 
autumn maple leaves and ribbon work is tasteful 
and betrays the hand of the well-known art designer.

Insurance Co., Is shout to ereot n 
and commodious olflee building In

t House.—Total for week ending 
$1,811.380; corresponding week

I
1

1
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Hiles, dre manager of the company. le now acting United 
maies manager and lias a power of attorney from the 
directors of the Royal Exchange at the head office :n 
London. It la understood that this will Involve a change 
lu the Metropolitan management of the Royal Exchange 
ns soon as arrangements can lie completed. It was ex
clusively and authoritatively stated In the New York 
"Ooininerclal Bulletin" on the ITth ult., that the relations 
between Manager Dickson and the Royal Exchange would 

lie terminated, and since then underwriters have In-

The Bank or Montreal has opened a subagency at 
Hochelaga. with Mr. C. B. Robin In charge, and Mr. D. J. 
McKean as assistant.I

Thk Metropolitan Lire won the crap (Supreme Court, 
Texas) brought by Mrs. .loffemon Bradley, beneficiary on 
a policy which lapsed prior to assured's death.

Mu. F. P. Hamilton, Is reported to have been made 
general agent of the Queen of America. He was some 
tlo.e general agent of the Manchester. soon

dlcated much Interest In the matter.
']A wttn cat tx jail—Chas. J. Russell, Chicago, "tas 

been sent to Jail for one year and tlnod $300 for opérât-, 
Ing wild eat Insurance companies In that locality.

-The Itnnk clearings lastU. 8. Rank cleahiniis in 190» 
year by months, were as follows for the United States

of the "Comtlie figures lielng taken from the records 
Financial Chronicle:"tnerclal andFink at Siot'x City —On Christmas Eve, a fire at Slnux 

city burnt up $2,500,000 worth of property, all fairly well 
Insured. It started In the basement of a dry good»’ store, 
which la quite a familiar story

Totsl.
$9,436.4744)04 
7.713,889,788 
8,383,106.307 
8,309,188,924 
8,215,947,282 
8,058.422,305 
8,660.311,721 
8,008,068,912 
8,844,278,813 

11,5094196,765 
12,505,312,780 
12,200,000,000

Other.N. Y. City.
$5.691,626,119

4,429,805,002
44104,002,990
4,790,643,085
4,842,830,697
4,570,487,770
6,194,360,268
4,655,599,871
5,364,707,661
7,476,864,692
8,337,663.971
8,000,000,000

'$3,744,947,885
3,284,084,786
3.579,103,317
3,618,546,839
3,373,116,585
3,487,934,635
3,465,951,463
3,352,469,041
3,4894171,162
4.033,032,173
4,167,668,809

',4,200,000,600

January.......
February....
March...........
April...........

.........
July..............
August........
Septemler...
October........
November... 
•December.. 

Total—

Thk Home Fibe. or Baltimore, which was put out of 
business by the conflagration, will soon pay 70 per cent to 
claimants, which Is stated to be highly creditable to the 
receiver who was Ils president.

Another AvTOMoniusT in Jail.—An Italian Count has 
been sent to prison In France for one month, and fined 
heavily for having killed a woman by his automobile. 
These» vehicles will have to be run more carefully, or 
their owners will all be be»hlnd the bars.

The Atlas Assurance Company hse entered suit 
against the» Atlas Insurance Company of Iowa, to prevent 
this title being used. It Is a despicable way of attracting 
business, for a small, new oonce-rii to take the title of a 
company of high standing and established reputation.

$43 696,415,575 $111.844,897,601 
43,238,849,809 109,209,187,764
41,696,109,675 116,023,298,740

$68,148,482,026
1903 ............. 65,970,337,955

76,328,169,166

1904

1902
• Partly estimated.
The Spectator has this to say of the Manufae'turcrs 

Association's mode of figuring out Ineuranee company
Canada Ahead.—A traveller reports that going east 

from Buffalo In twenty-five miles, he eaw only one good 
bam. and for many more miles there was the same sign 
of agricultural poverty, whereas, In passing through On
tario, he noticed that the barns, as a rule, arc large, sub
stantial and In good repair.

profits:
‘•Observe: ‘For the last ten years the average losses of 

the ten companies carrying the largest Canadian business 
have been CH.84 per cent, of the premium Income. This 
leaves 30.10 per cent., for other purposes. For purposes 
other than losses the percentage of individual oomiian'cs 
rangea from 29.28 to 43.34, which figures should permit i f 
large dividends.’ The details of tlie progress of extract
ing large dividends’ from 30.16 per cent, of premiums 
when actual oiieratlng expenses alone require 36.1 per 

surmise that It is ’Irish

Bomkthino like a Race.—On 16th May next, » yacht 
race will be run from Sandy Hook, to the Usard light
ship, off the English roast. The vessels must be at 
least 200 tons. Any yacht losing a man overboird will be 
thereby disqualified The prlxe Is offered by the Emperor 
of Germany. This will be an Incomparably better test of 
a yacht’s sailing qualities than Is afforded by the races at 
New York.

cent., are not given: but we 
dividend’s’ that result.’.’

The tbve inwahpness or Increased Rates.—It seems
Cincinnati bad the worst ye»r on record for fire ia- 

eumnee. The premium receipts were $1,090,(100, the losses 
paid $1.292,033, which Is over Nb per cent of the pre
miums, the exjienaes amounted to 49.5 |ier cent., so ,he 
companies as tlie result of their years’s work are out of 
pocket about $340.(K)0, despite the rates having lx»en raised 
and no conflagration having occurred.

to be slowly dawning u|>on the business element In the 
cltlea where the conflagration charge Is being put Into 
o|«ration, that the real Intent of the Insurance companies 
I» not so much an Increase In the rates as the sutwtantlal 
Improvements In property and the fire protective equip
ment that brlnga with It a sense of security equally to he 
desired by the elty authorities, the property owners and 
the Insurance companies. Tills conviction lielng firmly 
fixed, the opposition to the conflagration charge will ho 
materially lessened and when viewed from the point of 
Improved romlltlona, towarda whleh we are gradually 
approaching, will doubtleaa appear, In the eyes of the 
general public In pretty much the same light as 
that In which It now appears to the companies. It 
has been amply demonstrated more than once and in 
ninny localities that an Increase In rates Is the only 
effective remedy for a lack of proper fire protection ind 
the application of the conflagration charge has done more

A MODEST CLAIMANT—An American Accident Company 
had a claim made by a female policy-holder who met with 
an accident by fire In a railway luggage ran. Her modest 
schedule of her lieterogeneotia losses: "1 wedding dress 
$10, 1 appearance dress, $3. 1 wedding ring $4; V4 a bushel 
of potatoes 28 rente; 2 quarts of peanuts 10 cents; 1 
trunk $2.60, total, $19.86.

Unarm Dickson, United States manaoeh of the Roy.il 
Exchange Assurance Corporation, has resigned and E. B.

1
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traded in. The New Stock closedand 2.219 shares were 
with 130 bid, a gain of 1* points on sales of 271 shares.

for the last ten days of December show an
- M,„rlng improvement, in this line than all ht 
muuîen(luttons and arguments Illustrated b, the dls- 
I“experlen,cs of others, that had been made use -f 
years—“New York Insurance Journal.

The earnings 
Increase of $20,000.

* * *

Trunk Railway Company's earnings for theWestern—The Underwriters' The Grand
last ten days of December show an Increase of $43,942. 
The Stock quotations as compared with a week ago are

rviui ricATloKS.
isstflcatlon Bureau of Chicago has furnished its mem- 
r with a new Itook containing the old classlllcatlons 
r< wi,b to lie reported beginning

mercantile stocks the followlit*
as follows:—stock clawee1 the new

unary 1, 18». on the
« „ided to the Bureau district.
Wholesale clothing, reb.il drugs, wholesale groceries 

nnd retail hardware, wholesale and retail 
llilnerv Separate claaeea are also given for buildings 

wholesale clothing, wholesale groceries, rel.ill 
wholesale millinery. There arc also aepur- 
i,referred and noil-preferred wholesale a ml 

mentioned. The Bureau

To-day.A week ago.
no107 IFirst Preference.. 

Second Preference 
Third Preference.

The trading In

Nl
M

On
49

Montreal Street continues narrow, the 
for the week Involving 2110 shares.L-ciipied ns 

Lidware and total transactions 
The Closing b!d was 215, a reaction on quo at Ion of à

bid for the Now Stock 
Involved In the

|e classes for
^Ll»0^M>,'»tton nBlls^oollc® mill, and fur.tlU.re 

„nd whiskey warehouses. Brick unprotected 
,.ineie i, ,o he no longer reported, there being now three 

rad of four subdivisions, "frame protected." "hr k 
,M "all protected risks." The five excepted

to Block* of

point for the week. There was no 
at the Close to-day and 200 shares were

The earnings for the week ending list 
Increase of $2,106.33 as follows: —

week's business, 
ult., show an

tenoral

Increase. 
|1,16k 24 

•178.69 
344.1-9 

•209.60 
•616.52 

650.18 
1,876.23

$6,043.36
6,109.46
6.58S.18
6,196.99
6,905.21
7,023.45
8,218.61

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

irotected” and 
tit Us are to have 
L, rclinndtse.

separate claaalflcatlons as

stock exchange notes • * *
closed for the annual 

until the 19th Inst. The 
gain of IV» l*olnts the weak 

hands. The earnings for the • 
increase of $4,118.10 as

Wednesday, pm., January 4, 1905 
1906 opened firm, but business 

The

Toronto Railway books are 
meeting and will not re-open 
stock closed with B81 hid, ft 
and- 1,303 shares changed

ending 31st ult, show an

now

The stock market for
continues dull with a narrow range of trading, 
tendency of prices pointa to a higher level being ««dually 

While stock market factors generally are 
discernable whichreached.

flVOUpo«!dblyh hav^sn adverse hearing on speculation.

particularly applies to railroad securities . 
United Statin The most important of these 1* the 

expected introduction of legislation looking towards the 
régulation of trusts In general, and the supervision of 
freight and traffic rates of the railways. At ^e rame 
time it la not likely that any radie*, enactment will p. a.

Congress, for It must not be forgotten that the t. S. 
railways can exercise great political Influence. An ad
vance of a gradual character Is more desirable from every

wee* 
follows: —some features

Inoree.t. 
$ 968.99 

•896.49 
686.74 
4(19.83 
164.14 

1,488.31 
1,419.51

may «3.600.66 
6,181.66 
7,188 28 
1,130.92 
7.191.40 
7,286.28 
8,246.16

Sunday.... 
Monday.... 
Tuesday... 
Wednesday 
Thursday.. 
Friday.... 
Saturday.. 
• Decrease.

This more
the

* * *
decline ofTwin City was bid 106 at the close to-day, a 

% of . point for the week on quotation, hut wa. not o«er 
ed under 107. The trading in the .lock vras 
and only 132 shares came out during the week s business 
The earning* for the last ten days of December show an

standpoint.
In the local market 

active security this week, followed by Dominion Iron 
Common, Dominion Iron Preferred, and Detroit Railway, in 
U,,, order named. Canadian Faclflc, which advanced In 
the early part of the week, had »
recoven-d. and shows a net gain over last week* close. 
Prices in gmcr.l have b.s-n Arm. tne quotations for 
Dominion Iron aecurlt.es being -otiemiMr «***

The bank rate for call money in Montreal still con 
i tlnues at 5 per cent. In New York the oall rate tonfay 

was 3 per cent., while In London the rate was 1 , pi

I cent.
The quotations for money 

I follows:—

Canadian Pacific has been the most

Increase of $
* a •
fairly active and held firm In price, 

shares and the closing hid 
quotation over last week.

Detroit Railway was
trading brought out 1.016 

was 78%. a gain of »/, point on
The

• * •
with little stock offer- 

unchanged from a week 
w<x*k amounted to

Halifax Tram continuée ntrong 
Ing The closing bid was 104%

total transactions for theTheat continental points are as ago
170 share*.

* * *
Market. Bank.

brought out 200 sharesIt The trading In Toledo Railway 
made at 23.Paria...........

Berlin.........
Amsterdam
Vienna....
Brussels...

1
'"’The* usual quartorb^dlvldond of 1 per cent, was de- 

D the Preferred stock of the Maekay companion 

dividend of 1 per cent. the

aIH 3»3
321 clared on

while arL’fii .'ÎC * » -m. ........ »• * *
C.P R. advanced to 134%, reacted to |33^’ ®”jj 
nth 133% bid. » net gain of % of a point for the wee Common



THURSDAY, JANUARY 5 19^.

MOANING IOAID.

■vi.. No. of 
mo#* Share#.

So. of
>ha*«*. Price

s C.P.R. ... 6 Rank of Montreal.. 256 
2 Rank of Commerce.

110 Montreal Cotton... 
at Dcm. Iron Com

132
loo •33

New 
60 Toronto Ry
2>

I06 9*loo J90 *9#
15 50 •9Ktoo 100 •9*10 •9X
75 •9X25
18 R. A O
25 Winnipeg Ry.X.D. 115
lo Halifax Tram.......... 105
25 Mackay PH 
20 “
55 Detroit Ry.
50 Power ....

12 ; Scotia Com 
50 Coal Com

62 !* PM... 62*25
$0

64*7o
*5

.... 64
$1,000 Dorn. Iron Bonds 82X 

. 82*
2,000 Winnipeg Bonds... 105

io
7$
81 10,000
68
62

arrttftoo* hoaad.

125 C.P.R
lo ••

• 32% 
w '3)X
New........ 130X

25 Toronto Ry...............105^
25 Twfn City
a$ Detroit Ry.............. 78#
jo New Street 

u
25 Iron Com 
35 " PM

15 Iron Pfd ,
50 * •
25 Power ,.

100 Scotia Com .* 
at Dorn. Cotton........

•3•I* ••• •»••••

6S
is ... «IX

105 % j8%
-----  41

2 Bank of Commerce. 167 
It Mrrch.nl. B»nk. 165 J 

» Monlresl Colton... 101*

2
2IJ

............ *'SX
i«H

loo

64s

Thursday, I*. M., January 5. lBOfi.
The market was not active to-day but .price» generally 

held Arm and the Dominion Iron Block» both Common 
nnd Preferred continued their advance, C. P. It. »old m 
the morning at 188 and In the afternoon at 132% closing 
wlth 132% bid. Toronto Railway opened at Hal ,.ml re
acted lo 1<tt% on sale* of aliout 4110 share*. Twin City 
"old. at 10B %. New Street Railway at 213 and 213% 
Detroit Hallway at 78% and Wlnnl|ieg Electric Railway 
at 115 X. D. Hales of Montreal Power were made at 82 
In the morning and at 81% In the afternoon, the total 
trading Involving 75 shares. Mackay Preferred sold at 
74% and Nova Scotia Steel Common at 08. There was 
some trading In Motreal Cotton at 102% and In Doml.i 
Ion Cotton at 38%. New O. P. R. was trad’d In to the 
extent of 50 .hares, sales lielng made at 130% and 130% 
Dominion Iron Common fluctuated lietween 1U% and 111%. 
the las sales being made at 10%, and 525 shares were 
traded In. The Preferred Stock opened at 82% and ad
vanced to <15 on sales of 280 shares. A broken lot of 
Halifax sold at 105, 18 Richelieu at 02 and 50 Dominion 
Coal Common at 02. . Bank of Montreal sold at 250. Com
merce at 167%, Merchants at 165%. #7,000 Winnipeg 
Electric Honda at 100 and #10,000 Dominion Iron Rond» 
at 82% completed the day's business.

* * * *
MONTREAL STOCK EXCHANGE SALES

Is anticipated that the Common Stock will now pay 2 per 
out. per annum. The closing quotation for the Common 
was 38 X.D. bid. a decline of % point for the week on 
sales of 676 shari-s. The Preferred Stock closed with 74% 
X D. bid, which Is equivalent to the closing quotation a 
week ago. and 440 shares changed hands

The trading In Ogllvle Preferred Involved 100 shares, and 
the dewing bid was 131, a gain of 2 points for the week.

There wife no sales In Lake of the Woods Preferred this 
week, and the closing hid was 108%, a gain of 1% points 
on quotation for the week.

The closing bid for Dominion Cotton is unchanged at 
88, while the transactions In Montreal Cotton were made 
at 102.

R £ O. shows a fractional gain for the week, closing 
with 61% bid. The transactions were limited, only 77 
shares changing hands.

Montreal Power dosed with 81% bid, a gain of 1 point 
for the week, and 939 shares were traded In.

Dominion Iron Common sold up to 19%, and closed with 
19% bid, a gain of 1 full point over last week's close, and 
1,762 shares were brought out during the week. The Pre- 
feml Stock also shows a good advint*', and closed with 
63 bid. a gain of 4% points for the week, and 1,487 shares 
changed hands. The Bond*, which are now selling ex- 
coupon of 2% per cent., closed with 82% bid, equivalent to 
a decline of % point from last week's close, on sales of 
#135.000

Nova Beotia Steel Common advanced to 68, and closed 
with 68% bid. a gain of % of a point for the week, and 260 
shares were Involved In the week's business, 
were no transmetUe.s In the Preferred Stock nor In the 
Bonds.

There

Dominion Ctel Common sold down to 62. and closed with 
61 bid. a loss of 2% points on quotation for the week, and 
<25 shares were traded la The Preferred Busk Is now 
selling ex dividend of 4 per cent for the half-year, and 
closed with 114 X I). bid, and 64 shares came out during 
the week.

Prr eenl.
Cal I money in Montreal.. 
Call money in New York.. 
Call money in London .. 
Bank of England rate...
Consol*.................................
Demand Sterling..........
Mdavs' Sight Sterling

5

.......... 1|
.. 3

:: %
........... yr«e a a s eea a a a seese

— r-
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BABCOCK & WILCOX, Limited. N",!^^e±u!?.n.“l^Blde'
THE BABGOGK dk WILCOX 

PATENT WATER TUBE

Af the MOST lUCeillFIIL ■OIL**» ef the preaewt day, beeauee of their

BOILERS
)

High Economy, Great Durability, Perfect Safety
Toeeere emca, 114 kihost. weri'

I
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Toronto Strut Railway.
The gross traffic earnings of the Grand Trunk, 

Canadian Pacific, Canadian Northern, Duluth, 
South Shore & Atlantic railways, and the Mon
treal, Toronto, Halifax, Twin City and Havana 
street railways, up to the most recent date obtain
able, compared with the corresponding period for 
1902 and 1903, were as follows :

Grand Trunk Railway.

100a 1903. 1904-
.$28,318,484 $32,159,515 SS1.0!!.108 S'.5«i407 

1903.
659,35 
640,141

1M87
*3'«839,889
18,717
33,06$

0,863
'8,534
34,111
14.547

19041903.
163,176 
174.519
177.593
191.619 
185,811 
1374>io 
183,810 
174,039 
>99.i»S

19,03
43.947 
44.391 
45.°$°
65,83$

Twin city Rapid Transit Cowfany.
1904 

♦ 519.154
310,180
338,58° 
331.615 
358,344
365.897 
381.134
386,629 
37',476 
365.938 
353,433

Month 190a.
IS'W?
145.105
133,366
163,071
165,165
195.089
155.150
151.033
169,630

•81,763
198 317 
*07,48*
311,156
217.887
*46,862
101,344

April
May

JulT."..'"
August.. .
September.
October...
November.
December,

Week ending. 190s 
Dec 7 •

:

198,150
213,66a

Inc1904
659

1,669
44,606
44,961
48,916
74.179

.. 36,303

.. 35,1*7v. ss
Deere.»!Year to date

14... 3,866Nov. 3°...........
Week ending.

Dec. 7............ .

11l Increase.
17,774

6,934
18,21/
43.94*

8,1541904.
647,137
647,07$
661,341

tool.
. 611,231
. 609,598
. 632,436 643.027
, 964,7*8 1,013,861 1,057,803
Canadian Pacific Railway

s'
Inc.

19,170
19,133
10,7*1
i7.'$o
20,645
>9,879
30,511
*3.050

1,117
19.165
19009

14 1903Month. 
January .. 
February .
March.......
April........
May..........
June..........
July.........
August" •. 
September. 
October...
No.eml, r. 
December,

190a.
9170,465

143.'$»
177,57$
*61456
195.153
308,131
335,71$
311,841 
337.965 
301,634 
307,756 
319,686 

Wee. ending. 190*.
............ 70,306
............  71.586
............ 73.771
........ in,0*8

Halifax Elrctric Tramwaf Co.. Ltd. 
Railway Reeetpts.

'903,110,867
9.3*1

10,19$
5»
11,844
15,94*
16,786
18,494
13,055
11,330
I3,|6o
1903.
1,607 
1,560 
1,705 
4, 87

Lighting Receipts.
1903 I9<4

$13^<3 
9,5*9 ' ',9*4
9407 '0,513

lo,i$6 
9.010 
8,368 
8.351 
8,1*6 
10,781
13,'86 
14,100 
16,611

It $310,084
*80,947
3'7.839
3'S465
337.699
346,018
361,701
361,579
370.349
346,673
333.4*4
375451
1903.
78473
76,892
81,853

120,233

3'

Increase1004.looa. IQ03.
$3$,67o/?o° $41.5^6,000 $43*638/>oo |a,o$a,ooo

Gnoss Ttarric Eaeninos 
1901. 1903.

$875,000 944,000
824,000
818,000

1,397,000 1,493»°°° l»5,3f00°
Net TiArric «Aminos.

Year to date. 
Nov. 30.............

Increase
35,000

ioa,ooo
139»00020,000

£2. 
922,000 1,024,COO 
862,000 1,001,000

Week ending 
Dec. 7..............

14
21
3* Inc.1904.

81.943
81,909
84,800

3.470
5.P17
1,947

'SC.190*. 1903. 1904. lnc-
... $820461 $ 916.77' *357.6$! Dct.*559,1*9
... 674.361 741.74' 81,541 «60.100
... 1,054,91$ 1,158,564 850,854 407,710
... .,291,706 .493,173 411.513
............ . i,383.357 '.39I,565 8,308
... 846,737 i,146,o55M49.9H
.............. 1.318,517 1449651 131.1*5
... 1,362,001 1434.103 1,517,930 93,817
... 1410,75$ 1,101,1661,268,808 66,542
,1,616,134 1,654/117 1.566,114 Dec. 87,911

77,981 1,669,57$
1.581,145

Month, 
lanuary.. 
February, 
March... 
April •. ■

lncMar I9C4-
10.677 Dec. 190 
9,894 

IMS* 
il,'4$ 
li/>74 
l4,o$l 
17.5**
•7.401 
17,863 Dec. 632 
12,434 
11,085

Month. 
[an uurr.. 
February. 
March ... 
April....
May.........
i -i ne........
[uly.........
August... 
September 
October.., 
November 
December

Igoa. 
$10,764 

8498 
9.761 

10,036 
11,126 
11,518 
14,835 
17.'77 
17494 
11,3*1 
9.946

11.107
Weekending. 1901.

1,335 
1,105 
1,516
4,150

June. *
July. •
August....
September 
October ...
November..........  1,558,140
December..........  1,671,441

571
957
t> 16

1.307
2,106
I.5k

191,5941.4

6|S
. 14,6V,«55 15.708,709
Canadian Noxthrrn Railway. 

Gboii Traffic Earning».
July tat, 1903 to 
June 30, 1904 
$3,124,800 
1903.
76,100 

64,600 
6»,100 
76,300

Duluth. South Shorn*1 Atlantic 
ICO».

.. 4»,7'9

.. 40,346
47404

Montrial Strbrt Railway 
1003.

$ 168,883 
110,065
168,987
170,050 
170,773*
101,454
»
111,156 
104,451 
187.930 
187,780

Weekending. 1001. 1001.
38,099 41,1<1
37.159 30,1*3

31..•••••. 39*534 41.757
58.150 63,639
Tobonto Sturt Railway.

Toul
637

Dec. 133

lnc.July let, 1901 to 
June 30, 1903 
*1,304.450 

Week ending.
Dec. .......................

1904.
1,111 Dec.$810,35. Dec. 7
1.553
1,6839,800

15,100
31,600
38,900

141904.
85,900
89.700
93*o°

115,100

11
3114

lnc.
*454
1.303
*,19$
1,960

II 1901
*11.9*931 '6,317

14,H7
H.7'8
13,116
9,756
8,998
8,95*
9.596

11,7*0
14,109
16,173

Vanusry.. 
ehruary. 

March..,.. 
April .•••
May........
June ....
lily.......
August... 
September 
October . 
November 
tieeemhet

1904. Increase
45.703 s,»8*

45,311 40,566 1,344
48,698 46,815 Dee. 1,883

190V
40419

Week ending. 
Dec. 7................ ,066S403

7.055
J,'o28 

9. >39

'X

73*'4 630II 601
770

1904 Increase 
$ 183,386 $13.503 

167.033 27,958
183,689 14,70»

14,851 
46.5*8
34.HI
10,800 
18,178

939Month. 
J anuery.,. 
February.. 
March ... 
April..
May........

1903.
$ 153*14

ltl.119
154,895
H*,<15
I71,9°*
181.875
194,194
195,610
180,150
170411
170,834
173.01*

1,013
WJ12

l$,8l6
Havana Klicyric Railway Co.

1503. 1904.
Jioa.ooo 1130,709
104,647 130,579
120.389 ‘44,911

139.50$ 
140,156 
137,173 
145.613 
IS*.'!* 
143,<13

184,905
117,341 
330.565 
33.5,137 
236.764 
316,195 4,139
219,633 'S.'RI
301,147 '3.1'7
308418 10,644

1004. Increase 
46,751 

44,5*7 
47.101 
69,006

Increase.
718,709 

15,93* 
*4,53* 
19.43' 
9 31*

16,4$$
i*,3$i
l8,i$o
15400

1901.
1*7.597
87d>M
101.951

98.43$
1*0,711
"1,113
104.565
109,091
105.959
106,139
102,149
104,794

M .nth.
Jan............IS F eh»......August ... 

September. March.... 
April........
May ....

119,974 
I3°»9*< 
110,818
117,17! 
131 885 
118,31$ 
Ii5/>3i 
111,41$
1*7.644

Octbbar...
November,
December.

lulv
net.........

4,<9« 
6 344 
4,34$ 
$.3*7

AugDec. 7. Sept14 OCt e • • •• 
NoV huh
Dec... • ## eP

Increase 
4,*$ 1 
7 0)5 
1,980

l'l"<Week ending ten

$17^11
**,36$
13.700

IS»” 
3$,*97$ 161.91* 1 '79 160

146,530 168. m>4
83.643

... 18,7*0 
... 28,861 
... 18,663 
... 30,159

Moeh.
January...
F ehruary., 
March ...

• Strike.

tool.
S 117.11$

118.133
141.681 159.913

I Spanish Sllrer.

Dec. 6....
13
*0 5,631•7

W
 V*

-



Dividend i*»r cent, on 
for last investment 
half year at present

Per eentafe Par 
of keel value 

Pend. to paid up of one 
Oapttal.p share.

Market
salue

Cloelnr

per 
on par).

Capital 
paid up.

Capital When Dtvldeod 
payable.rent

>11I s Ashed. Bid.Percent. PerCent.

"85« '«

m

tB
lo.miSS

243 Oft.816 90 
N1 75

1304/»/»
8.700,000

8ie.ro»
•/•M»
1,472.160

2,286,210 
2,000,' 00 
3.000,000 
1,800,001'

848,876

4 61 April
.lone

4.666.666
6.706.666 

784,100
8,000.600
8,000

2.287.400
1,660jono 
8,000.000 
l/W.MO

843/76 
6,000.006 
1,000.600 
3 000/00

14/00,006

366.48 so 1«7| ....

:::: i»
1« ,83

Deei IINno
Mi iBOO100 160 00,0*. ) it

100 De6

V
8 Msy”

iâô 66 516■Ml 100 Dee
Dee
Nov

16.60 100
M in 30

77.40 82.44
63.SS

100.00 100
100.00
71.42 100

July>,68-66

goV
260 00

4 16100 168 ... Dee.N1.(100.000 
8.000,000 

14,000.000

600.000
i.fwijoon
1.800.000
2/00 (M 0 
1/00,000

180.000
828.J»

1/00/00
8,000.000
1,600.000

1,000/66

4 10 *
4160 2-28 212 Apr„

.... 266 june

January Joly 
February 
June
June l>ee.
March Sept.

fan lart uni*

lune

Peb.MaÿAu*.

Àpîî*
Muni! Aq,. 

*® Job.

iis' .» EL, îïî
June Aug
Peb. Dee

net.
:t vo6

186.06 
166.00 
40 00 
86 60

100800/00 
3,000,000 
1/00,000 
2/00,000 
1.000/60

186,000
*46,687

7.800/00
3.000.010
1,100/00

1,060.000
666/66
664,600
660/00

1.6S4.060

2.448 âno 
1,.166.180 
2/00/06 

660/60
861,060

776,000
3.100/00 

..on non 
S.416/60 

440,000

170,600 M44

fl100 tat8
100 8
100

41.00 20

180 Î.is ÏS 8 !“. $»«i/oi.ooo »* I>ee.?100 00 I ■ IS:
100 If

100 00 80 Dee1,000.666
46/00 
71/06 
10,000

8,164,060

701,661 *•**

.SMS *0.00
217/00
60,006

6
?
3

22.80 ion Oet
22.76 160818/16

774.672
2.904.000

2,266/14
1,836,160
2/on.ono

600 000
100.966

8/0 100
476106.66 106 230 00 Der.6*11

l>ee100
•Ml so

507inn lit) 00I mm mo il16.66 78

Ie0. î“ tiîï. aÏljï!: o3: 
i»i Jssr vS
•Hi »iliSA,«àitr"J
117 SU Jan.
68 61 Jan.

it* 68* April Oelobt r

86.68 160 00 6 00100968,861 Ie6,000.006

Ü::iS3
I MM 1002,166/60
|l/IM»
s4.eoo.ooo,
16,600.060
12.800,000

8.006/66

100 6
4M138 60 

" *78 60

100 /84.76 ion "\ï s'ilmo
Jaiy.
Joly.100 6 83117 00

63 00 
a* oo 
16 37
64 00

48.000.000
16/00,660 100

100
10020/00.060

6,000/00

12,000,000 
i n,nee,ooo 
i/\e/oe 
1,700/00 
2,276,000

SOonro 
716 710 

1.600/00

100

100
100io.enn.oio

i/M/oe
l.tOOjDOO
2,178/00

8oo. nno 
216.700

1.000,000

Jan. A pi. July OeS 
Jaaeerj**" J»iy

106> 104j4 71100 106 25 If
KM)

*100

.... 7676 OO100

Feb. Augest
12.06 urn60,474 Vion

6
37,741,000 
82,296,100 

1,600.000

KM. Jan! A*.*.. Jul.Ôet37.742.» 00 
81.296,100 
1,800/00 

14,0(0,one 
7.000/00

ni-74 26 6 38I»
ni) rion14/00.0»! 

7 000.0110
1,00 m
8,000.000

17/00.000
6.000/00

'.too,000

ion Nmo1,000.000

.1,000.000
17,000.0»
e.noe.mwi
1MM
a.ooo.ooo
7/60.0»
5/M.OOO

« «67/61 
3,000,6 *6 
4,120/00 
1.0»/» 
1,260.0» 
2.0»/»

1181.A»
767 W i

t'tt 108* 1024 Mar.Jun BepDee. 
M ail Peb.MayAug.Nee 

2164 216 Feb.MayAug.Nee
160 iw4JaaApl.Jhl.Oet

June December

is SE 9' 4 hii*/i 4 tiL-6»i. 676 IP
¥ 6»P

K*>7/00/»
100

•281.467,6*1
8.0W.62S '»i 67 i Apru*1’ -------

. ,!|J« Apl.Jti.OW. 
.... 300 IMwJ...Sep.Dw. 
.... 1S1 do do

S* !5

1(0 r IB14.66 106 68 26 
166 ........
100 a» 00 
iw 11100

1I>0 6100

7f.0,0Cll
rlAao.mo

• itH

1.131.060 
717.061*«ss

7.66 ,1,11,101

"as ÏÎ0 loi» 471 jaaÙAK 6.IXW

PhJUJMI 
............... May Nov.
116 113 a pi. .nur ort

. IPrlei i*er Share | Annual, s Thaw figures are eorreewed from lest Oort. Bank Statement OOT. Slot 1606*

ion i(.«I/o
14111/M 

6,«0.000 
inn wi 

4 0»/»

1441 4 67'•Jig 1»
mo
i« 6ti!*•4,000 010 116 »1»

\

British North Amerlea—
Canadian Bank of Commerce------
Croe 11 Bank of Canaila....... .. .

■astern Townships

Sr... ........
lia Banque Nationale ....
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M.ilon.l Bolt Doe

is

:
m
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CAPITAL PAID IN FULL

$1,500,000
net surplus

»»

CASH ASSETS

»»

AGENCIES THROUGHOUT CANADA.
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banking business entrusted to oui 
keeping receives the most care
ful attention...........................

NATIONAL TRUST CO.ALL LIMITED
Capital Paid Up H,000,000 - Reserve «330,000

MONTREAL BOARD OF DI KHUTORS :
THOS. Chathbbn, Kao., Director Tlie Canadian Bank of Com 

H.8. Holt, Kmj., Freetdent The Sovereign Bank of Canada 
MoLeoM, Keg., Director The M oisons Bank.

Bieeutor, AdmlntstiatoMkmVrrusti? Liquidator and Assignee 
for the benefit of creditors, Trustee for bond Issues of Corporations 

and Companies.
Receives funds in Trust, allowing 4 percent, per annum, parable 

half-yearly, upon amounts of $800,00 and upwards, lodged with the 
! Company from one to flv 

Members of the Legal and Ndtarlal professions bringing any business 
to this Company are always retained In the professions ears thereof 

A. G. ROSS. Manager.
Offices and Safety Deposit Vaut* • 83 St. James St., Montres

EASTERN TOWNSHIPS BANK H. Makklajtd

MEAD OFFICE : 
SHERBROOKE. QUE.

FOKTY-TW.» ItBANCHKM IN CANADA. 
Correspondents In all parts of the World.

Capital. «3,000.000 
Reserve, • 1,600,000

Wm. Fabwkll, Free 
Jab. MACKINNON,

(ien'l Mg r

Railway Passengers 
Assurance Company <5

A TheTrustand Loan ComDan1849

OF OA.3STA.ID-A.
INCORPORATED ny ROYAL CHARTER, AH. 1846.

$7,300,008 
13,000.001i.sei.eee

804,612
Money to Loan on Wool Estate end Surrender Velues 

of Life Pollolee.
Applv to the Commleeloner,

Truil A Loan Co. of Canada, 26 8t. Jamee Street, MONTREAL

OF LONDON, ENQLAND

Capital, - $5,000,000 üC'P
Claims Paid s V

Capital Subscribed 
With power to Increaae to 
Paid up Capital - -
Caeh Iteeerve rund____ -

*5.e£

Fidelity 
Guarantee

Employer»' Liability 
Workmen's Ineuranoe

w Mead Office for Canada l 
4 Wellington •«. East, TORONTO
Agents wanted In unrepresented districts

Apply to FRANK H. RUSSELL,Gen. Man.

«

»<? Montreal Trust and Deposit
COMPANY-

Safe Deposit Vaults & Storage Vaults
Maryland Casualty Co’y Royal Insurance Building, 1707 Notre Dame 8t.

SURPLUS A RESERVE FOR 
POLICYHOLDERS OVER . 
CANADIAN GOVERNMENT 
DEPOSIT..................................

! $2.600.000 
$93.70666

J. P. DAWES, . . 
R WILSON-SMITH,

. President 

Vice-President

EMPLOYERS, and all other forme of LIABILITY 
Insurance, PERSONAL ACCIDENT, STEAM 
BOILER, HEALTH........................................................ Smart Agents 

Wanted
In Every Unrepresented Town in the Province of Quebec 

------- BY --------

Exclusive Policies with special ad
vantages without Increase of rate. 

INVESTIGATE AND BE CONVINCED.

Ox Canadian Casualty and
Boiler Insurance Company

PETER W. A. BURKET
Accident and Heulth Dept? 

Guardian Bldg.

LUKIS, STEWART A CO.,
Liability ft Steam Boiler Dept».,

I g St. Sacrament St.
J. WM. MACKENZIE,

Chief Agent for Canada, — Toronto.

The Best Accident Policies, Free from old technicali
ties, Steam Boiler Inspection and Insurance. The 
most liberal Boiler Insurance Policy in Canada. 
Competent and Thorough Inspections.

A large and permanently employed staff of salaried 
engineers and representatives.

Every assistance given our agents.

5°0
DEBENTURES

Interest,Issued from one to Are years bearing 8®fe 
payable half-yearly.
411 the Information for the asking. 

Write To-day.
Write to-

HENRY J. MURPHY, Q.n'l Ag*ntProv.ofQe*bM.
Room BB Liverpool A London A Globe Bldg.-

•MONTREAL

Standard Loan Company
Adelaide Street Beet, TORONTO. 

ALEX. SUTHERLAND, D.D,
W.8. DIN10E,

Pas rids it* 
MamAobh • e-

Xk3


