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Over-Speculation manager of the Canadian

in the West.

Jank
of Commerce, who has just made
an extensive tour in Western Can
ada, says: “The West
ous, having regard to settlement and business
The present danger, though, is the huge specula
tion in real estate in all towns and cities. 1 am
not referring, of to farm lands” Mr
Walker 1dds that the speculation is not confined
to those who would ordinarily deal n real estate,
but people go into it, because it is the big business
With the example of Winnipeg in its early days
before them, the people of the western plains ought
to be alive to the danger behind a “boom.” Ther
is no question that values are too high in the west,
altogether too many people are neglecting their
legitimate business (including that of paying their
aeditors) in order to speculate in land and n-
cdentally to artificially stimulate values to a dan-
gerous degree.  With the immense arcas of land
gill available for settlement, it is impossible to

Mr. Walker's ad-

wWas never more prosped

course,

mammtain land at famne prices.
vice is most seasonable
____—m—‘—'

Municipal Ownership  has
so far achieved much

Canada, but

The City as a Landlord. not
progress in
people in Toronto are now seriously discussing a
most radical experiment in that direction. It ap
pears that Toronto 1s suffering from a dearth of
houses suitable for the working classes to occupy
and 1t is declared that there is no hope of relief
through private enterprise. The builders are all
busy 1t 15 alleged building houses costing $4,000
and upwards, the returns from which are said to be
more profitable than the returns from the cheaper
class of property. Now it is proposed that the
City of Toronto shall either buy land and build
suitable houses for the workingmen or shall gua-
rantee <he bonds of any satisfactory company
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which will undertake the enterprise certain restric-
tions being placed on rentals and provision being
made to give tenants the option of purchase. The
objections to a bulding
owning and renting house property are too mani-
fold to mention and too manifest to need mention-

municipal  corporation

The comfortable sanitary and cheap housing
of the poorer classes 1s a subject worthy of all the
attention that civic and sceial reformers can bestow
upon it, but private enterprise and philanthropy,
between them ought to be able to deal adequately
with the matter.  The 1dea, however, always pre-
vails largely that the Government or the munici-
pahty should be expected to do whatever needs
doing and is left undone by other agencies. As
long ago as 1803, the ultra-conservative City of
London voted £20,000, and a site on Farringdon
Road for the erection of a model lodging house.
——eo————

The Ontario Bank affair pro-
The Ontario Bank. nises soon to be a thing of the

past. Owing to the admirable
manner in which the situation was grasped, all pub-
lic interests have been entirely conserved, and so
far as the shareholders are concerned, 1t 1s now be-
lieved that a surplus of probably half to three-
quarters of a million dollars will be available for
their benefit.
diting ; this is a matter which more directly affects
the shareholders than the public.  The duty of the
Government is to see, that the public are protected
and it has been proved in various instances that

In this connection, speaking of au-

every precaution in that direction is taken under
excellent Banking Act. No doubt, a few
amendments may be desirable, but there are few
statutes of general apphcation which upon the
whole work so well. Some of the banks have cut-
side auditors appointed, for instance the Bank of
British North America has the well-known firm of
Price, Waterhouse & Company. But, after all, se
curity in banking depends less upon auditing and
inspection than upon management.
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Mr.
Early Closing. 4},

Justice Archibald has declared
Early Closing By-law of the

City of Montreal to be wltra vires
of the City Council. He also pronounces the
enabling provincial statute, under which the by-
law was passed, wltra vires of the Quebec 1egisla-
ture, as being an unconstitutional interference with
trade and The judgment stigmatises
the by-law tally unwarranted interference
with indiwidual hberty, and unjust and oppressive
m its operation.  The by-law was a piece of char-
acteristic crank legislation passed by the Council
upon the peremptory demand of one class of the
atizens, without regard to the rights, interests, or
preferences of the commumty as a whole.  We long
ago expressed  the opimion that the measure was
unconstitutional, trade
The quashing of the by-law may
number of

commercee,

as a

being an interference with
and commeree
lead to a
the aty n
constitutionalism, but 1t will not be altogether lost
if 1t impresses the with
responsibility in dealing with such questions
spint of British Taw

actions for damages against
This might involve a costly lesson
a deeper sense of
The

alwavs aims at justice and 1if

council

a measure 15 unjust and oppressive there is always
prima tacte reason for suspecting that at s illegal,
and this s the

interpret the law

very proper spirit in which the courts

- ea>e - -
I'he THouse of Tords has
Religious Education. 1oy the  responsibility o1
throwing out the British Gos

vote of 50

Bill

15 the commencement of

ernment’s Education
This

struggle, one winch

'»_\ a 230 to

a vital constitutional
nust at least gravely embarrass
the
be of great importance to the
Kingdom.  There
of aihzation,
more
the

pohtical movements which

the Government, and one result of which must

people of the United
in the history

never a time

the

Was

when restraints of religion were

needful to check, or to give safe direction to,

currents of ponular thought upon sccial and

are nothing less than

revolutionary - their  extent.  Experience  has

shown, and not 1in England only, that 1f religion s
1 s

not taught i the day schools, 1t 1s not apt to be
taught at all to most of the rising generation,
L ewe— -
On Tuesday, nearly $5,000,-

The Bank of England's ., f har gold arrived

Gold Supply. London from South Africy
and was all taken by the
Bank of England. South Afnca’s production ol

gold since and including 1884, amounts to £162,-
02,481, In 1884 the output was £ in
it had increased to £20802,074, and the output for
the first nine months of the present year was £17,-
681,040, The position of the bank with regard to
its gold supply is better than last week, but it is

10,000, 10045

universally admitted that the reserve is sti]l too
low, and although the raising of the discount has
caused considerable disturbance in the | [ ondon
market, it is admitted on all hands that the action
was necessary, the only regret expressed ge nerally
being that it was not done earlier.

— e

The gas and electric light question
The Gas and . ((i]] occupving a good deil of
Electric Light (,.cc in the columns of some of the

Question.  (|;ly papers, to the exclusion of
more interesting, not to say more .-

portant matter. That there can be anything to be

said on this subject, which 1s absolutely new i
almost inconceivable. Nor 1s 1t easy to magine
any good reason for postponing a satisfactory

settlement of the problem. The company onght to
be allowed to distribute the first five per cont of
its net earnings among its shareholders.  All the
carnings over that amount after providing mterest
and reserve or sinking fund on outstanding bonds
should be divided between the city and the com-
pany. The aldermen have no right to concern
themselves  with  what  disposition  the
makes of 1ts share, any more than the directors have
a right to concern themselves with the question
the city is to do with its share. A fair ar-
rangement such as we have proposed would put
the city into possession of a considerable mcrease

company

what

in its income, which could be applied either n re-
duction to consumers and thus their interests would

he looked after, or apphlied h»\\’.lr(k_ the general
funds of the city for administrative purposes
This is a matter of detail.

- e —

MONTREAL CLEARINGS.

The bank clearings in Montreal for October, wer2
the largest on record, $144,186,305. In the corres-
ponding month last vear the clearings were $121,
528,024. The (‘l('.mngs for the first ten months of
1000 were $1,246,814,727 agaimnst $1,078,373,040
the first ten months of 19035, an ncrease of over 13
pc. The figures by months for the two years are
as follows:

1000
Tanuary.. Sl -uuql\
February. . .. 121,910,2
March.. . Il()lbl‘_(l)l
April. . L. 107,582,680
May.. . 120,038,678
June. . ; l"(7‘7,73 100,010,207
July.. . 12§ "; 2(v) 110036
Auguest ’ | 24,783,775
September .. 120,101,551
October . 144186303
Total, ten months. ., 81,240 814,727 $1,078.373.600
— e®o——
TORONTO CLEARINGS.
The bank clearings in Toronto for October, were
like those of Montreal, the heaviest on record
amounting  to $116,403,603. For the first ten

months of 1006 the Toronto clearings amount to
$076,783,165, an increase of $125,701,016 over the
mrrmpondmg period last year.
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The Ontario Bank episode has given a consider-
able mmpetus to the agitation for Government in-
spection of banks. Some time ago a good deal was
heard about this matter; the advocates of Govern-
ment n=pection had much to say in favour of the
American  inspection  system, and they argued
strongly for its introduction here. But the course
of events did not give them much support. At
home hanking affairs went smoothly for a long
term of vears. There were no failures of import-
ance and the people readily accepted the published
statements of the banks as entirely trustworthy and
accurate. While, in the States a succession of dis-
astrous and discreditable bank failures has occur-
red, practically right down to the present time—
farlures which proved the American system of in-
spection to be decidedly faulty and unsatisfactory,
and most certainly inferior to our own. Small
wonder that the movement for government bank
mspection in Canada fizzled altogether out.  When
the Government inspectors in the States were un-
able to stop, or even to detect, the crimnal defal-
cations of Hipple of Philadelphia, of Stensland of
Chicago, of defaulting bank presidents at Mil-
watkee and at dozens of other cities 1t was 1dle to
press the argument that we should instal their hke
m Canada, instead of our own efficient nspecting
ofticer

But, a short time ago, th* Bank of Yarmouth
faled; and after the failure it was found that a
large proportion of 1ts loans were part due bills
which had been reported in the Government state-
ment a: current loans. A government inspector
would pretty surely have detected that. In all
probability, 1if government inspection was in force,
fear < f the inspector's visit would have stopped the
officers from falsifying their statement

Now happens the humiliating  Ontario Bank
affarr, in which over a million was lost by specula-
tion and in which false statements were alleged to
have been issued. It 1s hardly any use denying
that o government officer would have found and
stopped that also. In this case too, fear of the
officer’s visit would likely have prevented the falsi-
ficati n. And, if the Ontario had gone out
of husiness five years ago, or if it had then reduced
its capital and changed its manager, there is every
probability that the stockholders would have es-
caped a large part of their losses.

Because of these two unhappy events it is quite
natural that the new demand for Government in-
spection should arise.  But there are some points
to he considered carefully before conclusion 15
reached. Perhaps the most important 1s that the
loss 1 these cases falls upon the stockhaolders, not
upon the creditors. Had the note-holders or de-
positors suffered, it could then be contended, with
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a great deal more reason, that it was the Govern-
ment's duty to interfere. Of course, the Govern-
ment is under obligation to guard with its laws,
stockholders, as well as creditors. But it 1s always
assumed that creditors have the greater right. The
law arms stockholders with a great deal of power
for their own protection. The directors are their
representatives.  Theoretically at least they are
under the stockholders’ control; they are removable
at the stockholders’ say-so. And the directors have
power to devise any system they like of super-
vision over the management. They can inspect and
examine wherever they please. It would not be
possible to give them by law greater powers of
control over their banks' affairs then they possess
now. If they take the ground that they “must trust
the general manager,” and 1if they never taken any
measures to satisfy themselves that the general
manager is “square” the fault is theirs, not the sys-
tem's. The system of inspection practised by the
Canadian banks 1s thoroughly efficient and reason-
ably complete. The inspection officers are more
capable for their business than government officers
could be. The inspectors are chosen from among
the brightest and most ntelligent of the men.
They go into everything, not only at the branches
but at the head office. (The statement by Mr.
Knight, the secretary of the Bankers' Association,
effectually demolished the Ontario Bank inspector’s
surmises that other bank head offices were not
inspected.  One has only to look at the pamphlet
annual reports to see what the practice is. In re-
porting to the shareholders the directors quite com-
monly say “all the branches of the hank and the
head office have been inspected during the year™
There is no room for reasonable doubt that, in the
inspection force, the directors have, if they choose
to use it, a thoroughly efficient mstrument for satis-
fying themselves that the general manager's state-
ments and representations are true. Perhaps, in
the past the inspectors have been left overmuch for
the general manager's use. 1 so, the happemings
in Toronto are likely to bring about a change.
Against directors who are guilty of malfeasance,
and agamnst those who are gulty of negligence
there are live crimmal and ol laws to invoke,
That they are not dead-letter laws, the presidents
of the Ville-Marie and Yarmouth banks found to
their cost.  Nobody deubts that the manager of the
Ontario, or its vresident and directors, will be pun-
ished, if found gwlty of breaking these laws.
Their punishment, or their being muleted of their
private property for negligence n ottice, cannot but
operate to make dircctors more vigilant in the
future.

Already the legal responsibilitics of directors are
large. If they are heavily increased it might bhe
difficult to get men of means to act on bank boards.
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The measure of responsibility of directors to stock-
holders 15 large. There is a possibility of the
Ontario Bank directors being stripped of their pro-
perty for the benefit of the ordinary stockholders.
In any case a striking lesson 1s held up for other
bank directors to read.  The present machinery for
the protection of stockholders is fairly satisfactory
It 15 quite hikely that the Bankers' Asscciation will
devise some mmprovements in the direction of gua-
ranteeing truthful statements. The Association
has always shown atself quite ready to anticipate
the reasonable demands of the people.
e
THE CONFLAGRATION HAZARD.

The intelligent experienced underwriter will tell
vou that he 1s not worried, or troubled about his
ability to make money for his company, except for
only one danger—Conflagrations

In a paper read before the Fire Underwriters
Association of the Northwest in New York, Mr. M
C. Crosby said that experience has proven that,
under conditions at present existing in our cities,
when a fire becomes a conflagration, from the point
where 1t starts and in the direction which 1t takes,
it will burn (as long as there is anything to destroy
to the water front, the sand dunes, or an open field.
The best fire department 1n the world, with an un-
limited supply of water, will not put out a con-
flagration; the most that can be done is to confine
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it to the direction which it takes; considering a city
as one risk, a hazard of defect in one sectioy 4 5
danger to every other. An unprotected opening to
a bad exposure, an open elevator well or air shaft,
a poorly constructed buildine, a hazardou, o,
pancy, a “conflagration breeder,” are hazards, not
simply to the building or block, but to the entire
‘ city, and the entire city should be charged therefore
| The property-owner on Broadway or 30th street
should understand that he may be vitally interested
in the condition of a risk on the Bowery or Cang
street.

He urges the necessity for water ready at g
times. Every large fire or conflagration could haye
been prevented by a pail of water if applied at the

| right time.

He advocates the use of automatic sprinklers i
| every mercantile and manufacturing risk, the firg
land most important consideration being to have
water ready at all times to extinguish a fire when
it first starts,

Communications between floors, that is vertical
openings, made standard.  If the automatic sprink.
lers for any reason do not fully extinguish o fire,
we have provided means for preventing the rapid
spread of same and given the fire departiment 4
chance to work under favourable conditions

All exposed openings in bwldings, particularly
“fire-proof”

including buildings, protected by

—— b

CAPITAL AND CIRCULATION OF CANADIAN BANKS-1802 to 1908.

COMPILED FROM THE MONTHLY RETURNS.

PAID-UI* CAPITAL.
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$ $ ¢
JRUURTY seveeoes GT,621,011 T2 505,450) 78,625,680 7

February ..o..e. GHO4L, 16 T2USE 540 TR 01,542 1,131,400 85,058,202 49,450,996 05,746,495 DT,736,245 58,775,904 62,433,150

March cooeniieen

68 406,624 T4.776,000 7

April voeees coven GRATELZE THMB630 TR THTRA 81,315,018 K886T,000 50,6O1B8K 55,877,648 58,649,872 59,920,220 (6,519

CIRCULATION,

f | ‘

1906 1902 | 1o | 1904 1905 14906
|

$ { $ $ $ $

A8086,681 53,040,987 56,973,274 57,769,897 60,954,574
| |

- ‘___ e — —_—
‘ |
l

L&}

RLZOA005 86,054,048 52 442,954 08,255,484 59,760,121 58,693,619 65,959 834

536

Muy sosee  GH,R38.448 T SR TEEOL IO K] 464,951 89,817,904 50,754,716 56,949,120/ 57,857, 77? 68,116,272 64,215,192
Juns wenreine vene 69,554,308 7.'-.‘.'0.".‘.'1"-3 THIV5,025 82,600,400 91,018 334 53,953,043 58,565,846 nu,u'.m,l.ﬂr".1,514.’.,#.'!:& 69,504,524
July vessvees 69,733,761 Tl",‘.lTI.(V.'l' TO267,778 2,425,020 91,720,584 52,070,065 57,563,666 .'n',',!JT!’,NI.‘t: 61,275,448 6810020
Angustevoneeeee TOTYG245 TTASL000 79,458,425 82,671,754 92,976,224 55,035,701 60,414,740, 0,227,074! 62,495,545 70,106 33

September oovaen TOONDAUS TT00T 874 TO642,TRS 83,063,500 93,666,265 60,965 802 63,741,271 63,795,962 69,829,147 77,012,5%

October ...vveeee 71,281,535

79,747,011

November .ooooe TLO2800% T8 506,132 79,851,310

December cooeae 72,015,664 TS .550,365] 70,966,796

83,503,248 1 0ivenn,
83,690,417 000 senee

R4,797,200
|

60,928,974
64 497,641

60,574,144

70,450,613
[
67,420,588/

62,539,108

72,226,306 76,680,440

69,427,032 72,543,686

!
o;q,.’»u?,.’l?l‘ 69,979,979

l.... er o a




NOVEMBER 2, 1006

standard shutters or wire glass. If the automatic
sprinkler is shut, fails to fully extinguish the fire,
if off, or the fire department does not hold it in the
bullding m which it originated, we have provided a
barrier where the fire department can probably
make a successful fight.

These conditions do not require the rebuilding
of a ity or any part of it; neither do they involve
heavy expense to any property-owner, the promi-
nent, underlying purpose being to prevent —not to
extmguish —a conflagration,

——eoe———
MONTREAL INSURANCE INSTITUTE,

‘A FEW RANDOM THOUGHTS" BY T. I.. MORRISEY.

[he Montreal Insurance Institute, held its first
meetmg of the Session 1906-7, on the 3oth ult.
Mro S P Stearns, president of the Institute, took
the chair; judging by the large attendance of mem-
the prospects of the Institute for the current
Session, appear bright.

A paper entitled “A Few Random Thoughts” was
read by Mr. T, L. Morrisey, manager of the Union
Assurinee Society.  He introduced his subject by
some humerous and also some instructive remarks.
Ihe title of his paper he said, admitted of a breadth
of treatment. Thoughts will obtrude themselves
iponthe busy man. We live much or little

bers,

rding as we think. Plato concludes that ex-

stence st be revealed to the soul, in thought
Doubtless” he said 1 am expected  to say
something - of  fire

msurance, but [ have al-

ready said <o much on  that  subject  that
feel s though T had shot my balt.  Not
soowith our critics, however.  They never tire

of telling us how little we know of our own husi-
ness.In trath, it has become such an oft repeated
ale that we now feel lonesome if someone or some

wdy s not engaged in scolding us. The thought
s cecurred to me that instead of endeavouring

to tellow our eritics we might to better advantage
urn the tables on them, and assume the role of
citic. Surely all the rights and privileges are not
onene side, and if every other interest feels at
berty to take a shy at fire insurance, it 1s our own
fault 1 such a state of affairs be allowed to con-
tinue

Our enties are divided  into two classes: one
really and truly sorry for us, the other thinks we
nehly deserve all we get. To the former class
belong those who after a particularly heavy loss
tell s, because that loss happened, and, as result,
we found 1t necessary to increase rates, that it s
quite evident those engaged in the business of fire
msurance don't  understand fire insurance.  Now,
why 15 it not to meet just such contingencies fire
msurance  exists.  We engaged in the business
understood perfectly the probability of such a hap-
pening. - Not being gifted with prescience we could
not tell beforehand that on the 19th April, 1904, the
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City of Toronto would have a ten or twelve million
dollar fire, but we did know perfectly well that
such an occurrence some time was within the bounds
of possibility. It is the public who were surprised ;
the public could not believe it until it happened.,
We are constantly dinning it into the car of the pub-
lic that such a thing is liable to happen, first in one
city, then another, and as you know the ear is not
always a receptive one,

After the conflagration the rates go up, and our
critic, in this case a gentleman eminent n his pro-
fession, banking, says: “Ah, you are either charg-
ing too much now or you were not charging enough
hefore!”  There seems to be something in that too.
I have often puzzled my brain to discover why
there should be such wide fluctuation in prices.
Political economists would tell us it is hecause of
the law of supply and demand, 1 know of no rea-
son why the law of supply and demand should not
operate in fire insurance the same as in other things

But assuming that our esteemed critic is right
let us apply that test to banking.

Fire surance  companies deal in indemnity
against loss by fire; banks deal in money.

Within the last few days the financial world was
disturbed upon learning the Bank of England had
increased ats rate to 6 pe

Fire insurance companies charge one rate for a
certain risk to-day, and a higher rate for the same
risk to-morrow, ergo fire insurance companies don’t
know their business

The Bank of England charged 3 pe for money
last week, 1t charges 6 pe. this week, ergo—Oh!
fudge!

I don't think any one would seriously pretend
the banks don't know their business.  They do.
The only difference 15 their business 15 a cich to
ours.  One would mnagine this would entitle us to
Iaveryvbody
rejoices to see the banks do well, but 1f the fire

greater sympathy, but we don’t get 1t

offices happen to make a decent showing a regular
howl goes up and the figures are used to illustrate
our extortionate methods.  Should @ fire msurance
company crect a bulding, though it miay never have
made a dollar in the country, the public will say
“Ah! That's where our moncy goes” A bank
will put up nct one but six i each aity, and not a
whimper out of the public, unless 1t be from that
fortunate portion who holds shares and would pre-
fer more dividend and less bulding.  The pubhc,
bless 1ts heart, thinks the bank makes its money
down mn the cellar.

Then we hear fire msurance spoken of as a com-
bine.  As a combine 1t 15 not one, two, three, with
banking. Let anything happen one of us and the
rest of us look on with the utmost complacence; let
a bank lose 1ts feoting and the rest are to the res-
cue before you could say “Jack Robinson" The
newspapers are then inclined to pat the rescuers on

" e e
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the back for a worthy action. It, doubtless, is good
business, but that should not be confused with
public spint.  As well pass a vote of thanks, as
public  benefactors, to a shipwrecked crew for
swimming ashore. The banks know their business
all night, and generally speaking the insurance
companies know theirs, and may safely be allowed
to work out their own salvation.

Speaking of enitics 1t would never do to pass over
our old friends the manufacturers. The manu-
facturers never lose an opportunity of having a slap
at the fire underwriters, common courtesy demands
we should pay them at least equal attention.

It will be remembered last year the manufac-
turers addressed a circular letter to the representa-
tives of the various fire insurance companies setting
forth their views very fully on how the business of
fire insurance should be conducted, and inviting a
conference. The writer of  this paper  replied,
equally fully, pomnting out why the proposal of
the manufacturers should not be entertained. In
due course an acknowledgment was received tabu-
lating the widely different manner i which the
various companies  received  their  proposal, and
winding up with the curious statement that the
rephies received “revealed  concerted action.”  The
writer was at a loss to understand how these diver-
gent views could possibly reveal concerted action,
and knowing that so far as lis reply was concerned
there was no concerted action, he hastened to cor-
rect the nusapprehension and assure them that he
had consulted no one m or out of the insurance
business.  Notwithstanding this positive  denial 1t
may have been noticed that at their recent gather-
mg i Wimnipeg, official utterance was again given
to this mis-statement.  This is quite i line with
their calling, 1f the facts are not just as they would
wish, they manufacture them

When out West they delighted to refer to our
“noble heritage”  But what does our noble hent-
age consist of 7 Is 1t that the land out there be
parcelled out among us* No, 1t s, af I understand
it nghtly, that we all be afforded an equal oppor-
tunity of sharing in that great natural wealth, and
that no one class in the community be given any
advantage over another. The insurance interests
are sufficiently important to be  heard, even as
against the manufacturers, and when the time comes
we should see to 1t that we are heard

We have other enties great and small.  There
15 the fire chief who delights to give reasons why
the rates should be reduced, overlooking the fact
that his job 15 to put out fires; not to trouble his
head about rates of msurance, the candid friend
who tells us after a loss:  “What could we expect,
insuring a risk hike that!”

But we should not allow our thoughts to run 'n
one channel.  An introspection 1s always helpful.

“Then clearer sees the thoughtful mind
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“With searching looks that inward turn”

I am not one of those who believe perfection only
is to be found within ourselves.

There are many things in connection with oy
own business that call for deep thought, so many
indeed that a thorough searching of the question
is more than could be encompassed in a paper such
as this.

It is our duty to afford protection to the public
as cheaply as is consistent with the conservation of
our companies’ interests.  We  should never over.
look the fact that we represent the companies’ in.
terests, and that if we do not protect those imterests
who will?  The public too have a direct interes
m seeing that the companies are preserved mtac
If the security 1s to be what they require - absolut
and proof against any onslaught—the companis
must be maintained n their integrity. Sowething
cannot be obtained for nothing in this business an,
more than it can in any other.

How are we contributing to it?  Judgmg by
some of the practices that are creeping mto ti
every day conduct of the business we might sto
and consider. Take, for instance, the mut f
policy writing—a small matter it may be though
but after all it is at the root of the whole busines
—the framing of our contracts. 1f we pick
English insurance magazines we see iroi
papers that are set for examinaticn by the Ieder:
tion of Insurance Institutes, what care 1s exercised
in drafting the policy, and what an intimate knos.
ledge of the risk covered the man wnting the policy
must have. How is it with us? Until lately .
printed wording prepared by the broker cnume ral-
ing everything under the sum, and rqx'.n‘n‘.; and
reiterating under different items so as to make sure
that nothing 1s missed, but entirely regardless o
the trouble sure to be created in the adjustiment of
the loss. But now even that is improved upon
We just say “On his property, the whole subject
9o pc. co-insurance”  That go pc. comsiran
like charity covers a multitude of sms, but wha
evidence 1s there that the underwriter coverng o
risk under such a form knows the risk he assumes

We might go on multiplying examples, but it was
never contemplated that one should do the think
ing for all. The only plea I wish to make 15 ti
we should go on thinking, from the Manager, upor
whom rests the responsibility, to the smallest juni
in the office.  There 1s some hope for the man o
boy who thinks, even 1f he thinks wrong. Nature
abbors a vacuum.

— e

MostReaL Crearing Hovse—Total for week end
November 1, 1906, Clearings, $20.342,775; corresponding
week, November 1, 1005, $28.380,310; corresponding week
November 1, 1904, $24.800,708.

Orrawa Crearing Houvse—Total for week ending Qd-
25, 1900; Clearings, $3,144,270.45; corresponding week st
vear, $1,039,500.00.
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CANADA'S FOREIGN TRADE,

Canada’s imports and exports for the last ten
vears lave been as follows :

MERCHANDISE IMPORTS,

Dutiable. Free. Total.

107, o0 o oe .8 66,242,150 $ 40,473,055 $106.715,205
IR, s e e 73,604,044 51,440,053 125,141,507
P e e e 87,530,085 50.807,337 147,343,422
1000  ve v o TO4T00,843
1001 coe e 105,038,535 177,088,075
1002 oo 1IB637 400 100,480,100
1003 vo ve oo 130,202,874 h\m'ma 224.810,328
1004 coee e 148,002,381 04,080,443 243.382,82,

)03 S 130,014,608 100,088,332 251,003,000

o s o oe 173,027,710 110,230,005 R3.203,805

EXPORTS.  HOME PRODUCE,

1807 L$110832,073 1902, . 100,010,703
INN .. 130,402,270 1003 214,401,074
1M oo oo 132,075,001 1004, . 108,414,430
100 L 132818017 1005 . 100,85 4.0.40
1001 .. 177.378.855 1000, . 235,483,030

[t would be interesting to trace the growth of

under their several heads. To do so for

ten years would take up considerable
space. It would be sufficient for present purp<es
to cxamme them for 19gog-5-6. A fair idea can be
btomed from the following table of the develop

ment, moeach line, for the whole penod :

CLASSIFICATION OF EXPORTS,

1004 1005 1000,
Mine coee . 83302600730 $31.032.320  $35, 400,031
I ries Coo o e 10,750,020 11,114,318 3
Fuorest Cee e e 33,001,022 X
Produce.. .. 03812117 u. 435,000
\g ral Products. 37,138,875 20,004,130 54,002,337
| trers. . L, L, 10,804,049 21,101,333 24,501,112
M laneous.. .. .. 121,708 40,075 M'llh

$108,414,430  $190,834,040

I many, these figures and others Like them, will

prove dry and  uninteresting; but to others, who

study them in connection with the

events taking
place on all sides of us, they have an interesting
story to tell. For example, the great prosperity of
our Western wheat growers finds reflection through
the increase of over twenty-four mllions, or 8o pe,
m the exports of agneultural products n 1906
steady growth of the manufacturing industry
causes one to notice, n travelling over the

he

country, the butlding of new factories and plants
mouny different places, finds reflection in the slow
but “teady expansion of our exports of manufac-
tured articles.  In the large dimensions of our ex-
port trade m annual produce, amounting to more
than one-fourth of the whole exports, one catches
4 ghimpse of the prosperity of the great butter and
cheese trade, of the trade in hams and bacon, and
the cattle and hog raising industries. It will be
mteresting to take some of the principal items and
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trace the increase that has occurred in a year.

The chief items are:
1005. 1000,

Horned cattle. . ) .Sll.,l_w.llu 811,050,820

Sheep. . . 715 '

Wheat. . ‘

Cereal foods., .

Wheat tflour.. .. R

Coal, coke, charcoal and cinders.

Cotton and manufactures of, .
Cod fish.. o

l .obsters, canne -l

utlr.\ oo
3,010,203

Salmon, canned. 4043413

Apples.. .. .. oo vl ee e 408,820

|"nr~ and skins, undressed., 2 llluM
wdes and skins, other.. 3

(»vmur . ¥iu s
Gaoldbe: num an(/ dust, ete... .
Silver ore., .
\gricultural nup lements, .

7
12,001,910
4.310,528
2,407,001

Nickel 2,100,030
'.x\llt'lA 7,075,530
Chee 21433100

12,080,808

dacons and hams
Canned meats. . 4
Deals, spruce and other

Pl ml\\ and boards l(‘l').,i
Wood for wood pulp.. 200081y
Wood.. v v vs " . l.{‘rul;* 478,150

Each one of the above items calls to mind some
particular section or sections of the country where
Some have been mentioned
“horned cattle,” for ex-

the industry 15 located.
ilready. The mention of
ample, suggests the ranches of the Northwest, and
“wheat  flour”

the Ontario farms; suggests  the

cperations of the great milling companies — Ogilvie’s
and Lake of the Woods; “coal” the g mining
interests 1in Nova Scotia, and British Columbia;
“cotton” reminds us of the recontly formed textile
combination  with  headquarters i Montreal; the
various fisheries bring the Fraser River, Newfound-
land, the fresh water lakes to mind;
“mickel,” the \'utllnlr\ district with its vhenomenal
development; “silver,
Cobalt, to mind;

that reveal the gradual exhaustion of the known
Yukon placer “agricultural  moplements”

brings up the recent action of the Australian Com-
monwealth in increasing 1ts customs duties, where-
by an erstwhile profitable market of our implement
anned meats” draws atten-
ambitions Western can-
appearcd  broadeast an

“copper” and

" brings the latest boom-town,
“gold quartz” turmishes higures

mines;

makers 15 threatened; '«
ticn to the prospectus of an
ning establishment  which
several leading Canadian daithes, and <o on with
the others. Nearly every one suggests something
of interest i connection with our industrial deve-
lopment.  Taken altogether the atems are ol great
value in showing what measure of success 1s attend-
ing the operation of our fiscal pohicy. OF course,
the home trade s more mportant than the export
trade, but the same statistics are not available for
the home trade, and 1t 15 the custom to regard the
foreign trade as a more or less accurate index to
the condition of the domestic trade.  Space does
not here permit a similar analysis of the import
trade. That also 1s rich i suggestion and interest,
and will perhaps be dealt with in a tuture paper.

MY N2

-~
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QUERIES' COLUMN.

In order to furnish our readers 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 only to questions
referring to matters of general interest in regard to
which the Editor of Queries' Column will exercise
his own discretion.

Canadian  gold
of the denommation of $1 and $3 are not
now mited and are becoming very rare
not

1503. -G, 1. S, lle, .
pneces
They are
present and
premium from com collectors. We under-
stand that the one dollar coin will bring from
$1.75 to $2 and the three dollar coin is worth about
$4.23

ordimary erreulation  at

com
mand

1504. | 1. S,
the name of

Oshawa, O.~If your scrip is in
a broker, 1t explaims why vou have not
receved the dividends that have been paid from
time to tune, for these have been paid by the com

pany to the broker in whose name the stock stands

Iy give yvour own stock broker the particulars
of your senp number of certificates, number of
shares, name on ats face, and length of

tie yon
have held 1t he will claim and

the dividends

receive for you
to which you are entitled.  [f vou

mtend

holding the stock as an investment it would
be advisable have the shares trans: wred into
VOUTr OWN nam
e
LONDON & GUARANTEE ACCIDENT COMPANY.
Mr E. G. La for many vears
seeretary ot the ondon Guarantee & Accrdent
Company, London, Eng, has retired from that
position. s son, Mr. Sidney .. Anderson, assi
tant secretary, and Mr. W R. Strong, actuary of
the company, have b ippomted joint secretaries
A special cable to the “Journal of Commerce ane
Commer Bulletin," of New York, contradicts the

ramour, that the company had been purchased by

the London & Lancashire Fire
R —
\ g nent company writing burglary insurance reports
v 1 tempt at frand on the part 1 Kansas City jew
rried burglary imsurance for a while, but allow
i g e and wishing to avoid expense
1§ e eat rming of October 16 burglars smashed
At v oand carried off valuables reported to be
worth S1oo0 A\t 1o n. the same day a broker represent
\ it th nsurance company's  office
I offered the risk again, stating that the order for in-
I River m on the 15th and requested that
s a specal a mmuodation the policy be written as of that
f In the absen { the agent a clerk wrote and deliv-
I the 4 voas requested. Shortly afterward the com-
pany w ed of the loss. Liability has been disclaimed
he gr
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PROMINENT TOPICS.

MR. J. M. COURTNEY, Deputy Minister of Fin.
ance, is retiring from that position, which he has
filled with great honour during a service of thirty.
seven years. It is impossible to speak too highly of
the fidelity and care with which Mr. Courtney hy
performed the duties of his responsible position 1o
the great advantage of the Dominion ge nerally
Since his appointment Mr. Courtney has seen many
changes and much expansion both in his (lt‘[mn
ment and in the country.  The credit of the Doy,
ion has become so good n recent years that i
securities are regarded n England as second only
to British consols,

* & » »

SAN FRANCISCO  FIRE INSURANCE.—A  valyed
correspondent writing from San Francisco, state
that while he 1s not an alarmist, were he manager
office, taking into consideration a1l the
conditions surrounding the fire insurance situation

of a fire

i that city he would hesitate before accepting a
risk on the burned distriet,

THE [.AMBTON
has decided,

[LOAN & INVESTMENT (OMPANY
subject to the sanction of 1ts share
holders, to take over the Huron & Lambton [can
Limited.  The paid-up capital of the
Lambton Loan & Investment Company is $500,000,

Company,

it has a reserve fund of $340,000 and a con
fund of ‘*w.u,‘l, Its
were \lh',‘r 33 The

tingent
assets on December 31, 1005,
Huron & 1

« .||):L|] 1s $376,233,

ambton oan
Company's  paid-up reserye
fund $66,000, contingent fund $2,114, and assets
$850,130

¢« o o o

AN EARTHQUAKE CLAUSE.
acting

The fire offices trans
Canada are, we are informed,
introduction of a

business in

considering the clause n

policies, exempting them  from responsibility for
loss or damage caused either directly
by ecarthquakes. As far as C

an carthquake is about as remaote

or indirectly
anada 1s concerned
a contingency as
and there 15 no
reason for the introduction of the proposed liuse

can possibly be nsured against,
There 1s no record of any damage caused by an
carthquake in Canada.

COLONIAL AUTONOMY. — The Newfoundlind Le
gislature 1s to meet early in January
the Umted States difficulty in connection with the
Newfoundland fisheries.  From the present temper
of the islandeérs the result 1s likely to be the crea-
tion of more difficulties.  Canada, Australia and
South Africa, are to be asked to join in a protest
against the action of Great Britain in interfering
with the nght of colomal self-government. Bul

1
to deal with
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if Great Britain has no right to interfere, what
right has Canada, Australia or South Africa to
interfere with Newfoundland affairs >
e & o o

Tils QUESTION SUGGESTS the best possible solu-
tion of the whole difficulty, let Newfoundland give
Canada a right to support its claims against all
comers by becoming a Province of the Dominion.
Under present conditions the little colony can
hardly expect to be encouraged to keep the whole

Empire in hot water.
e o o o

THE KAISER PUTS GERMANY in rather a humiliat-
ing position by suggesting even “half in jest and
half n carnest” that American millionaires should
found additional chairs in Berlin University. We
cannot imagine President Roosevelt begging money
abroad in aid of American education.

*® o o o

Mr. BYRON E. WALKER, general manager of the
Canadian Bank of Commerce, who has just return-
ed from the Pacific Coast and is a close and ac-
curate observer, says, that the rebuilding of San
Francisco is proceeding at a remarkable rate. Ie
thinks that the elements of a great sea-port and
the commanding of much trade would again create
a great city, even if not one stone of the old city
So far is this, however, from being the
case that in Mr. Walker's judgment, not more than
thirty per cent. of the people doing business in
San Francisco, lost their homes.

* s 8 0

ABOUT FIFTY-THREE LIVES were lost at Atlantic
aty through an accident to a train crossing a
swing bridge at forty miles an hour. It is possible
that the bridge may have been imperfectly closed
A similar but worse disaster occurred at St. Hilaire,
PO, on June 29, 1864, eighty-three people being
killed and two hundred wounded. Canadian law
now requires all trains to come to a standstll be
fore crossing  such bridges, whether the bridges
happen to be open or shut. If the Atlantic City
accident was due to the bridge being partly open
it may be included in the list of easily preventible

disasters.

rema H(‘Il.

- —
ROYAL COMMISSION ON INSURANCE

CONCLUSION OF THE SUN LIFE INVESTIGATION.

Before concluding the investigation of the Sun
Life, Mr. Commissioner Kent, after complimenting
the management on the conduct of the company’s
business, asked Mr. T. B. Macaulay if he would
be in favour of giving policy-holders the right to
vote

Mr. Macaulay said he was not favourably dis-
posed to the granting of a vote to policy-holders, at
the same time stating that the Sun Life have never
had a single request from a policy-holder for such
a thing.

In the examination of some of the company's in-
vestments Mr. Shepley asked: Supposing people
who were in control said that the Sun Life must
discontinue this class of investments, how long
would it take you to make good! Mr. T. B. Ma-
caulay replied that it would taken ten years,

Mr. Macaulay explained the Appleyard street

said that the difference between Appleyard and
McKinley was that the former controlled the stocks
of the Ohio system and the latter did not control
the stocks. Witness' recollection was that there
was a bonded debt of $500,000 on the Central
Market Street Railway, and a preferred stock of
about $400,000. The preference stock was listed
on the Cincinnati Stock Exchange. It drew 6 p.c.
interest, subject to the bonded debt of $500,000.
During the year 1903 the Sun Life sold back to
Appleyard, in various sums, $135,000.

“How docs Mr. Appleyard happen to owe you
$530,000?" asked Mr. Shepley.

“From the transactions we had before,” replied
the witness, who went on to explain that Appleyard
had retained the right to repurchase at an advance,
and he had done so.

“But he borrowed money to buy that from you
with,” remarked Mr. Shepley.

Mr. Macaulay replied that that was so. His
recollection, he said, was a lttle bit hazy, but
Appleyard was under an obligation to purchase the
securities at an advance, and to put matters in legal
shape, agreements were exccuted by which he le-
gally bound himself to the Sun Life. An entry
on July 21, showed that Appleyard repurchased
$250,000 of preferred stock of the Dayton and
Urbana Railway at o, but he did not pay for it
in cash, but gave the company an obligation for
the amount.

Mr. Shepley-—“Is not the entry to advance $235,-
000, with which he bought back this stock ?”

Mr. Macaulay I think the way I put 1t
comes to the same thing”

Mr. Shepley—“The books say ‘to advance $235,-
000, with which he purchased stock from yon”

Mr. Macaulay —“Yes. The actual fact is he was
not able to carry out his agreement to ))ur('hl«',
and in order to put our position legal, we got an
agreement from him.”

Mr. Shepley asked witness concerning a number
of securities purchased from Appleyard, and re-
marked :  “You did not want these securities, but
were taking them because you wanted to close up
with Appleyard.”

“We wanted,” replied the witness, “to secure our
position.”

“You were not seeking the securities ?”

IONQDl

“Yes.

railway system, which was exclusively in Ohio, and ,
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He had got to the good of yvou to the extent of
$235,000 and you wanted to secure v urselves *”

“Naturally.

“How did you go about ¢l sing the account with
Appleyvard > Hew did you take these
and distribute them so as to show the transactions
and that Appleyvard was no longer vour debtor 2°

“We put the entries exactly ¢ rresponding to the
\We put the

So that you appear to have on hand these var
ous securities you received from him at the figures
at which they were put in

securitics

agrecment agreement into our books.”

the agreement '”M‘_\
included the profit veu had made on the turnover”

“Yeu"

Ihe system of bookeeping by which holdings of
bonused stocks  were shown was then taken up
Mr. Shepley wanted to know i wWils any ac
count an which <tocks and bonds were ':u|~u;l to
gether, and 1in whi th h ldings could be 1m
m " | l{ "‘l‘|

\ Jay o1 thr 1 the hond ace unt,
and through the stock accoamt and showed he
the transactions wese recorded, purchases and sales,
the bonused stock having a separate account.  This

explanation red Mr. Shopley to the comment

that he could not find the <tock h ldings in the
ledger, and he wanted to know if that was not the
proper place

Witness did not think s woand added that the

system d by the Sun Life was considered by
tham 1o be the most perfec plan for keeping track
of these thy y He Tates added that not to have
a separate entry for every bonused stock would be

a backward sten

Ay ‘-'.}-Y v oadion dt

it by gomg to the bond

&
account he readily found what bonds were held by
the coupany, but wh he wanted to get was a
single count shown transactims mm bonds and
als owing what hon d stocks had been ccur
od 1 these de s
Mr. M may contended that bonus stocks cost

I‘«-!lm.‘;, but Mr. Sh msisted that the money
transact ) resented the cost of bonds plus stock

Fhe <tock ac t was taken up. The account
nowhich stocks were given a value of one dollar
found hittle favor w Ir. Shepley, and he wanted

. ;
to know wihy they did not make rcal entries in
cping ‘-'!
oy

'1\ W l(!('ll, -”'4] 8] KS wWer

nd 1t ended in Mr. Macaulay

real account Fhrough this it of book!

X N

remark

ng that the k d been audited for vears hy
Messrs. P. S, Ross & Sons, considered to be a rely
able firm nd, he added, that the auditors were
appointed by the <hareholder He was certam
that 1f P. S R & Sons had found these entries
rnight then they must be so

He again added that it was true that there has
been some little discussion between himself and the
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aunditors relative to this system of tracing Lonys
steek, but it was all very friendly.

Mr. Langmuir suggested that a memorandun ac-
count would cover the difficulty.

Mr. Macaulay answered that their system would
prevent all danger, and went on to say that the pur.
pose of giving a value of one dollar to bonus <ticks
wis to get an entry into the cash book and from
the cash book mto the ledger. 1t was “a deliberate-
ly designed fliction to keep track of transactions”

These words were supplied by Mr. Shepley and
assented to by Mr. Macaunlay

Mr. Kent explamed how in Toronto the con.
panies examined there had  kept track of these
transactions by adding an explanatory
the entry.

line with
It occurred to him that 1t fifteen com-
panies out of sixteen did this in one way, 1t was
necessary for them, the Commissioners, to discover
the Sun Life did 1t some other way.

that the proper
methods had been followed, and he explained the
reasons that led the Sun Life to adopt their method

|
why

Mr. Macaulay again insisted

It was really one of convenience.

After this Mr. Robertson Macaulay produced a
book which was a record of all the transactions in
He added that no securities were ever de
vault without the
two  directors, the president or the

detail,
posited or removed from the
signature of
secretary and one other director.

The deferred dividend plan, maugurated by the

1884, found great favour with Mr
Of 1t he said that it had popularized
It has protected thou-
would

company in
Macaulay.
life msvrance 1immensely.

i

cands  of  widows, whose husbands never

ve taken out a policy had 1t not been for the very
Again, this policy
wakes mere prominent the investment feature. It

special anducements  offered.

a man must n'r.ulm\l his nsurance at
vears, and at that time he has
his disposal. 1
requircs protection, then he can draw out his f 11

means that

the end of twenty
everal options at he no longer
re-erve and accumulated profits
Mr. Macaulay

cent. of all the

stated that m about thirty-five §

deferred profit poheies that had
matured in lns company the actual results had

r exceeded the estimates which had beon

cqualled

rven. On the total amount the actual sum gne

had exceeded ninety-seven per cent. of the total

At the

and estimates lower

ostimate time the premums are
Schedules had
filed with the commission showing that the ¢

has on hand to the credit of 1its deforred 1o

ies an amount equal to $108 for every $100

present
bree n

neher

requirced to carry out the estimates now in use,
cvery deferred profit policy in force on the book
Quoting from statistics prepared by the combin-
ed life assurance companies of Great Britamn, and
covering a period of thirty years, from 1863 to
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1803, Mr. Macaulay showed that their experience
had been that in the full life policies, without pro-
fits, the actual mertality was 120 pe. ot the expect-
ed mortahity, in the full life, with vrofits, 110 pu

n the (oll endowment insurance, 81 p.c, and in the

ed payment life, with deferred profits, 76 pe,

1 the difference between 127 pe and 76
ne cdvantage to the deferred dividend scheme

Mro Wood, assistant actvary of the company,
non so that he might supplement Mr. Ma-
wlay's examination. Mr, Wood gave details of
nil experience of the Sun Life Company.

e of twenty-year cndowment plan the

I
wetwa] deaths were 50.2 pe. of the expected, with
the twonty-payment life plan, i which the greater
portion of the Sun Life policies were held, 54.3 pe,

md witl the whole Tife plan, with profits every five
vears. 070 pe. The total amount at risk in the
first wits $28.700,540, in the <econd $r112,715,-
338, and i the third $36,400,702

GOVERNED BY EXPEDIENCY.

Var points relative to this form of pohey
were cxplamed. Tt was said that profits from sur-
renders were put into the general fund as an offset

texpenses. The distribution of the net sur-

plus 1= a matter determined by expediency
“l think the deferred profit plan and the quin-
quenniil profit plan should not be nnxed.  While
I think it in the highest degree unwise to prohibit
whey, as the deferred dividend policy, |
t greater publicity should be given and <

it of accounting for profits. Tf the

of the accounting were what we consideredd
would not object to a yearly accounting

“There is «nly one weak point in the whole de-
erred dividend system, and that 1s that i some

mpanies hold out estimates which are not

[ think something should be done by

viich the public may be enabled to judge whether

estimates held out, on the strength of which the
mpanies are getting business, are justified or net

A\ \1

lacanlay favored the British system of

urns with regard to profits, saving .|
every company should be required to give
detiled statement of how it divides its profits
leferred profit policies; a statement showing

the e<tinates in use by the company for policies on
the <traght life, twenty-payvment life, and the
twenty-year endowment plant, for 23, 35, 45 and
the amount the company should have

I for every vear of the duration of the poh

aes, i oorder to fulfil its estimates, and the sun 1t
has on hand to the credit of the policies, grouping

licies according to years of 1ssue, and giving

otal premiums received on each group. I think
that would be a far better thing than compulsory
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accounting to the policy-holders. T also think
every company should be required to furnish actual
examples of the profits it pays from time to time

Regarding the quinquennial system, profits ot
quinquennial policies must, owing to force of com-
petition, continue to be distributed according to the
old system. If the quinquennial  policy-holders
were to be notified annually of the profit set down
to their policy, that would mean an annual distri-
bution.  We would have no objection to annual
distribution by groups, but we would ahject to dis-
tribution to individual policies.

What is the objection to annual distribution ?

It requires that the company shall pay profits
the early years, when a policy has net earned them.
Annual distribution 15 an American adea, not an
English or Canadian. idea. Tf carried ont to ats
logical conclusion, 1t would lead to fluctuations in
the rate that would be highly undesirable

This concluded the merning session,

Discussing the publicity of returns at the opening
of the afternoon session, Mr. Shepley examined
Mr. T. B. Macaulay on the details of a special profit
and loss account, which had been prepared by the
company for presentation to the commission. Mr.
Macaulay had some suggestions to offer, intended
to make such a return more illuminative i form;
for instance, he would show the amount of surplus
to excess of all habilitics, and the capital stoek
Initial expense  troubles were explumed. These
were divided mto controlable and  uncontrolable
clasces. Keen competitien had foreed the com
panics to pay heavily for new business, and com
missions had risen. However, there had been &
downward  tendency for ten years.  Comumnssions
had averaged fifty per cent. for the first vear.  Now
they had gone to forty per cent, scaling down 1o
twenty-five per cent. On renewals, the commission
is twenty-five to ten per cent, and five per cent. for
the next vl;"}n vears Under the system of assess
ing expenses uscd by witness company, every grougp
of policys will pay for itself

Mr. Macaulay explimed the wetheod of loading
premiums {or expenses, Mro Shepley took up - the
totals shown in the returns, saying that these made

it appear that a profit was shown, despite the fact
that the amounts received on new business did not
pay the expenses. This line of exammnation was
carried through, and the question of rebating was
introduced.

“There is rebating, more or less, i all companies™”

“15 there any in yours ?"

“Not much.”

“How much?"
“We do not approve of rebating, and there has
not been much done in recent vears. No rebating

has been done with the sanction of e company ™
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“Would legislation help to stop rebating "

“Yes, it would; it would help very much, and
will be welcome. Tt would prevent affairs from
becoming worse.  Because of the publicity given
to rebating, the insuring public has now come to
know that some times he can get part of his pre-
mium back.”

Mr. Macaulay said that his company had a
clanse in its agents’ contracts, forbidding rebating,
and as penalty, causing the immediate termination
of the agreement. This form has been in force
since July.

Mr. Macaulay found no special privileges to
agents in the agreements.

CALCULATING THE RESERVE.

The examination then turned upon the method of
calculating reserves, as required by the Insurance
Act.

The Sun TLife had placed all its reserve, without
exception, on the 32 pe hasis. The Act of 189y
has been fully complied with,

The time allowed for doing this was fifteen
years, but the large profits made during the past
two years allowed the company to reach the desired
end so much earlier, without 1mposing anv hard
ship on the policy-holders. A reduction of about
$200,000 had be made on the profits as compared
with the rate formerly paid, and the balance of
about $1,000,000 had been secured from profits on
investments.  Mr, Macaulay admitted that, but for
the requirements of the law the profits paid would
have been larger than the «ld rate, so that the
assured had lost not merely the $200,000, but the
extra profits which they would otherwise have got.

Reserves and experiences were followed through
Mr. Macaunlay said that the American tables were
nearer to Canadian experience than the T1LM. tables
This was followed by explanations of the methods
used 1in devising these reserve tables, and when this
had been concluded the question of solvency was
taken up.  Mr. Macaulay did not hike the Govern-
ment’s system of establishing a standard.  In Great
Britain there 15 no severe test of solvency, there 1t
1s a matter of mere expert opimon, and on the other
hand a severe test 15 demanded i the United
States.  As soon as a high standard s set, and the
results  have been  danger begins. The Umted
States policy has had ternible results. There have
been no less than 192 failures, and a large propor
tion of these companies would have been 1in ex
istence and flourishing to-day, but for the severe
standard.  The actuaries of the Mutnal and the
New York lLaife had said that of these standards,
had prevailed in the vouth of their companies, the
would mot be n existence to-day.  While in
Canada 1t was not hkely that Great Bnt-
ain would be followed, yet it would be wise not
to set the same high standard as in America. “At
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present we can show in comparison with the United
States, not a single failure in Canada of a life i,
surance company. This is a proud boast, and 1,
retain it we must remember that we have m Ny new
companics, and we should take care that these gpe
not wrecked as companies in the States have heep”

To prevent this, Mr. Macaulay recommended a
shiding scale of solvency that would be casy on
voung companies and would do away with mog
of the dangers. This was based upon the merits of
various mortuary tables, and was of an extremely
technical nature. In conclusion, Mr. Maicaylay
favored using the O.M. 10, table in which climina.
tion of selection for ten years, brings a normal rate
This, he thought, was scientific and accurate. Othe;
matters showing the details of tables were gone int,

Coming back to the question of reserve, \Mr. Ma.
caulay said that the rate of interest had increased
since 1800 and that the present rate is likely 10 con.
tinue or even increase for some time,

NEW BUSINESS IS COSTLY.

Then the case of young companies was again
taken up. Mr. Macaulay said that it should le
rccognized that in young companies new husiness
does cost more, even when this business is secured
in an eminently proper manner, and for this reason
its policies will not become self-supporting m the
way of accumulating reserve until they are four
vears old.  The requirement that these companies
must have in hand a reserve may lead to illegal
means and cause an evil.  To offset these possibily
ties, Mr. Macaulay suggested the use of the pre-
liminary term insurance; or the select ultimate in.
surance. The technicalities of these policies were
gone into by Mr. Macaulay.

“Dangerous,” “terrible,” “fearful,” were expres-
sions used by Mr. Macaulay in showing the evils
of a bad system, and, turning to the commissioners,
said: “If you can solve the question of solvency,
vou will have done a great matter. It is, indeed,
one of greatest importance in Canadian insurance”

Why the public should select any one particular
class of policy, whole life, twenty year payment,
cndowment, was then taken up.  Mr. Macaulay had
no more apt oxplanation than to point out that
while there was no difference in the agents’ com-
nnssion, two-thirds of new business was in partic-
pating pullru‘\.

The session then adjourned, with the announce-
ment that the exammation of the Sun Life i
torma was concluded.

—— e

During his recent visit to Canada, Mr. Atwood, secre-
tarv of the Rochester-German Insurance Company, ap-
pointed Mr. G. 8 Minty, inspector for Canada. Mr. Minty
has been for the past twelve years with the Western of
Toronto.
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On October 5, 1805, the Chicago Health Department
treated its first case of diphtheria with antitoxin. During
the previous ten years, 1886-1895 inclusive, there had been
10019 Joaths reported from diphtheria—an average rate of
o8 per 10000 of population.  During the succeeding ten
vears, 1901005 inclusive, there have been 6,446 deaths re-
ported (rom - diphtheria—an average rate of 3,04 per 10,000
of p tion. 1lad the previous average diphtheria rate
bt luring the last ten years, says Commissioner
Whalen there wounld have been 9,701 more deaths from
diphtherin the city of Chicago than actually did occur.

Di. Vox Tiepemany, of San Francisco, carried insur-
ance on lis household goods to the amount of $1,750 in the
London \ssurance.  After the conflagration he filed a proof

for tora! loss, which was promptly paid. His mother-in-
law avers that he remvoed nearly all his goods to the hills
before the fire reached his house, and as he refused to

divide vp with her  on  the proceeds of the policy, she
deems 1t her duty to give him away. The matter is in the
hands of the San Francisco grand jury.

Correspondence.

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

NEW YORK INSURANCE LETTER.
New York, Oct. 31, 1900.

The tremendous havoe caused by the San Francisco fire
has naturally given rise to many rumours of retirement
and amalgamation, even of companies that were thought
to be <trong and financially impregnable. Many of these
rumours, however, are on the face of them foolish and
without any foundation in fact or probability. For exam-
ple, the retirement from the United States of the London
Assurance Corporation and the Royal Exchange has been
predicted, but there is not the slightest expectation that
cither of these companies will retire. The London, parti-
cularly, has been in this country for many years, and it is
not lkely that it would without much stronger ground
than it has, throw up its valuable plant acquired after many
vears of operation here. To a lesser extent the same is
true of the Royal Exchange. It stands well here especial-
v under its present management and its home office has
stood by it abundantly in its recent trouble. As a matter
of fact considering the extent of the disaster caused on
the Coast the number of failures and retirements are re-
markably small. Tt is probably true that the end is not yet,
and that some companies may still be forced to leave the
fiell. Most of the adjustments have been made and the
worst s already known. Most of the American companics
which found it necessary to rehabilitate by paying in extra
money have succeeded in doing so and in a short time it
is expected that all will go on as before except that a few
of the companies have withdrawn from the Pacific Coast.

It is of interest that the rumours of the amalgamation
of the London Guarantee and Accident Company ‘with the

1ion and Lancashire have finally been set at rest by the
definite report that Secretary Anderson will retire and be
succecded by his son, who has long been assistant secre-
tarv. There is, therefore, little question that the London
will continue in business in this country and Canada as it
has been doing for the past twelve or fifteen years.

Almost all of the Legislatures of the forty-seven States
will meet in January and lively times for insurance of all
classes are expected. This has caused what may be called

D e ==

a “waiting situation” among the various insurance com-
panies, who do not know what attitude may be taken by
the people towards their respective interests. In the long
run, however, it is to be hoped that wisdom will prevail.
In this State it is almost certain that a portion of the ob-
noxious life insurance statutes recently passed will be re-
pealed.

The life insurance situation continues to occupy the
center of the stage and great interest gathers about the
success or failure of the so-called administration tickets.
While there is considerable opposition to these tickets and
while the administrations of the two great mutual com-
panies have made tactical mistakes, there is little doubt of
the triumph and election of their candidates. FEven the
competitors of these companies concede the probability of
this outcome.

The confidence of the Royal Insurance Company in the
future of the insurance business on the Coast is demon-
strated by its determinatiol to erect in San Francisco a
suitable office building, and Mr. E. F. Beddall, former
manager and at present strategical head of the company
in this country has gone to San Francisco to decide upon
a proper site and plans for the building.

Many of the life and fire insurance managers and agents
of this city have been absent during the present month at-
tending the various and numerous conventions which have
been held in various parts of the country. The leading con-
ventions have been that of the Insurance Commissioners in
Washington, of the National Association of Local Fire In-
surance Agents in Indianapolis, and of the National Asso-
ciation of Life Underwriters recently in session in St
Louis.—QUERIST.

— e e

STOCK EXCHANGE NOTES.

Wednesday, P. M., October 31, 1006

There has been no change in general conditions affecting
the stock market during the last week, and money still
continues to be the dominating intfluence. The uncertainty
in the impending elections in New York State has influ-
enced the New York market, but this factor can only have
a temporary bearing. The stocks offered on the Canadian
market such as Detroit, Montreal Street and Montreal
Power were well taken care of. The week's trading was
at a somewhat lower level throughout the whole list. The
Ontario Bank troubles were responsible for a part of the
selling, but the sales of stocks through this cause are now
practically at an end. Many of the leading dividend pay-
ers are undoubted bargains, although no very marked ad-
vance can be expected until money rates become lower and
supplies more readily available.  For investors’ stocks
are cheap, and for those buying speculatively are now sell-
ing at a price where the cost of carrying is nominal, and
the opportunity of a good profit is apparent.

Detroit Railway has continued to decline, the forthcom-
ing vote on the franchise question which takes place next
Tuesday, being the depressing cause. The fight is evident-
ly a warm one between the supporters of the Company
and those who are unfavourable to the proposed settle-
ment between the Company and the City of Detroit.
Those in close touch with the situation think the vote will
go in favour of the Company, but even if their present
offer should be refused by the electorate, the decline in the
price of the stock scems to have sufficiently discounted
such an outcome. The stock was fairly active this week,
and on sales of 3,210 shares declined 2 points to 89 3-4 bid.

The annual mecting of the Montreal Street Railway will
be held on Wednesday next, 7th inst.  Rumours that there
may be some modification of the terms on which the new
stock is to be offered to the shareholders are current, but
it hardly seems likely that there will be much change from
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the terms suggested by the directors. Although it is stated
that an attempt will be made to reduce the premium at
which the new stock is to be issued from 75 to 50 per
cent. The stock now seems «teady around 237 to 258. An
even 8oo shares were traded in during the week.  The
closing hid was 2357 1-2. C. P. R. was one of the active
<tocks this week and the trading brought out 1,281 shares.
It closed at an advance of 3-4 of a point for the week with
174 1-2 bid. Montreal Power was the most active in this
week's market and has held fairly firm. The opinion that the
was franchise will soon be settled is very generally held.
The stock s now selling X. D. of 1 1-4 per cent., and
closed with 08 X. . bid, equivalent to an advance of 3-4
of a point for the week.

The Dommion Iron securities are stronger, and the
Common especially has had quite a sharp advance. The
closing bid to-day was 30, a gain of 2 1-3 points for the
week, and 3870 shares were gealt in. The Preferred on
sales of 220 shares closed wn‘,‘ﬂ 3-4 bid, a gain of 1 3-4
pomts. The Bonds were firm around 83 and $20,000 chang
ed hands. The trading in Toronto Railway, Twin Citv,
and Toledo Railway was small, the total transactions in
the three securities being less than joo shares for the
week. Toronto Railway closed with 115 bid, an advance
of 1 point on quotation. Twin City which is selling X. D.
of 1 1.4 per cent. closed with 10) bid, a decline of 34 of
a point, while Toledo Ratlway closed unchanged with 30
bid. There were no sales in Havana Preferred, but 400
shares of the Common changed hands.  The last sales were
made at 46 3-8  1hinois Traction Preferred transactions
brought out 485 shares, and most of the sales were made
at o1, R. & O. continues heavy aronnd 81, the closing bid
being 8o 7-8 on sales of 230 shares for the week.

Mackay Common was not dealt in, but the sales in the
Preferred totalled of¢ shares, the last sales being made at
6y 7.8 Dominion Coal Common, and Nova Scotia Steel
Common have both recovered from the lowest, the former
on sales of 205 shares shows a gain of 34 of a point,
closing with 63 3-4 lid, while Nova Scotia Steel Common
on transactions of 642 shares closed with 65 1-2 bid, a gain
of 2 1-2 points for the week. $3,000 Dominion Coal Bonds
were traded in at 101 1-2, and $2,500 Scotia Bonds were
dealt in, $1,000 at 100 and mterest, and $1.500 at 109 18
and interest.

Call money in Montreal continues scarce, and the rate
for call loans 1s unchanged at 6 per cent. The rate for call
money in New York to-day was 7 1-2 per cent., while the
London rate was 6 per cent.

Per Cent.

Call money in Montreal 0
l'lll money in \u\ York 7 1-2

Call money in London 6
Bank of England rate . 6
Consols g8 " 86 15-16
Demand \ur mg.. .. 0 1-4
00 day's Sight Sterling 9

The quotaticns for money at continental points are as

follows

Market. Bank.
Paris 34 3
Berln. . . 478 0
Brussels : 414 4 1-2
Amsterdam 478 3
Vienna 412 4 1-2

Thursday, P. M., November 1, 1006
but very dull and featureless.
Mnotreal Power continuned ng and sold up to o8 1-4
X. D. Detroit Railway continues heavy and sold as low
as 89 1-2, while Mackay Preferred sold at 69 3-4, and
Dominion Iron at 20 718 A sale of 20 shares of Windsor
Hotel was made at 105

To-day's market was firm,
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The gross traffic earnings of the Grand Tryy
Canadian Pacific, Canadian Northern, Duluth Souy,
Shore & Atlantic railways, and the Montreal, T,
ronto, Halifax, Twin City, Detroit, United an Hy
vana street railways, up to the most recent dute o},
tainable, compared with the corresponding perigg
for 1904 and 1903, were as follows:

Graxp Tresg Ramway,

Year to date, 1904, 1905. 1906, Inerease,
Sept, 30, ... $24,814,347  §26,153,

056 $1,081 821

Week ending, 1904, 1905, 1906, neregse,
Oct. T.... 2716 791,030 &31

14.... 6,514 793851 RA1,00 S0

... ceenee 604,501 699,141 94,45

Caxapiax Pacirie Rariway.

Yearto date. 1004, 1905, 1906, Inerence
Sept.. 80.... 34,254,000 37,211,000 48,150,000 10 430 000
Gross TrRarFic EARNINGS,
Week ending. 1904, 1905, 1906, Inerense
Oct. 7 1,057,000 1,129,000 1,452,000 9

1,031,000 1,305,000 1,455,000
1,106,000 1,284,000 1,528,000

2eeeenene
Caxapiay NorTHERN Ranwav.
Gross Tra¥Fic EARNINGS,

Yeur to date. 1905, 1906. Incrense,
June 30,...... $3,871 800 $5,563,100. $1,601,300
Week ending. 1904. 1905. 1906, Lncrense,
Oct. T.vue $50,800  §100,200  $164,100
4. EX,T00 122,300 156,600

08,200 118,700 221,600 162,800

20 eenanes

Duvrvrn, Sovtn Snork & ATnastic,

Weck ending. 1904, 1905, 1906. Tncrease
Oct. Teeeerene 03,083 59203 62,051 2,758
| £ PP 49,078 5,240 60,639 1,309

MoxTrEAL STREET Ratnwav.

Year to date, 1904, 1905, 1906,
Sept. 30 ... ... $1,E31L105 2,026,414 §2,310,036
Week ending, 1904, 1905. 1906,
Oete Too-conee 50,425 HROT4 62,218
14, . 19,715 06,945 62,288
P T I 50,593 65,198 64,683
Toroxro StrREET RaAtLway,
Year to date. 1004, 1905, 1906, Tierense
Sept. 3000 ... SLIVTON $2,020,458  $2,174,761  §204.00
Week ending. 1904, 1905, 1906. Tncrease
31 53,504 58,88 %

Oct. Tioesvooe

9 52,7%5 61,042

47,360 51,723 61,055

Twis Ciry Rarip Traxsit Company,

Year to dute. 1904, 1447 1906,
"'I'L B0s00ieee. $3.176,200 §2,463.419 $4,190,7¢9

Week ending, 1904, 19
Oct. Teeeosens 81,791
14 79,198
21 . cevene Iu',“n

Havrax Ereerkic Tramway Co, Lrp,
Railway Receipts,

Week erding. 1904, 1Ch. 1406, I e
Oct. T veninns 2,082 2,192 2079
14.. . 2,+50 2174 L
Blisiioves 2,749 2,956 D, 92
Detrar Univin Raiiway,
Week ending. 1904, 195, 1906, Jocren s
Oct, Teseesesvee N4 101,645 106,450 4
Havara Fuarwie Rannway Co

Week ﬂdmg 1905, 1906 Tucrense,

Oct. 7., 249,170 At 200h

14. 9,697 30,870 1,478

: : (I et boe 1048
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Reported for Tux CrroNicLE by R, Wilson-8mith & Co., 160 St. James Street, Montreal.
Corrected to October 3ist, 1906, P.M.
Revenue Per contage
Closing “l‘;' er cent. on  Capital Caplital Reserve of “.‘:‘ when 1'ividend
BANKS rrlm OF | ¢ one |NVestment subseribed | paid up. Fand to pad up ! M
Last sale. | of at present ¢ ) . Capital, [UAIf year el
ATe. | 7 prices, = !
| )
" s i - - —— | —— |~
Alkul Bid.| s Per Cent [ s s Per Cent
British North Ameriea ..., SR 243 vt 4,866,666 4.886.600 | 0 141 303 4400 3 lapm November
canadian Bank of Commerce Nl 50 KL 10,000 000 10,000,000 4,500,000 46,00 W June Docember
Crown Bank of Canads ., . 100 Very 0,000 SSR 618 | . | el ¢ i pr—
Domition oo 50 5 000,00 3800,000) 18w ge Tan, Aprd Il
Eastern Townships .. 100 404 2,908,400 l,(‘.-ﬂumi (TR > JANNAFY, AplL, 1 ,e
100 2AT0.00 | 9470000 | 100.00 2% Mareh, June, Sopt.,
5 10 100 432 ‘uumm 0 ? il Jine o
. 100 P 3. 3 June Dec
sus waeed DB 3 4.9 100 00 A% Mareh, June, Sep
,..‘.Iu« Nationale . . 127 ’ 30 1] I.Nm.tll' ton uu, 0.0 B | ny Ne
Merchants Bar k of Canada .,.......| 172 170 | 100 109 8,000,000 8,000,000 5 g (wx) 4 June Decomber
Metropolitan Bank . ¢ 10 1,000,000 1,000000 | 1 000,000 o Jang, April, July, Octoher
MolRonS oovaes . 220 217 100 40 3,000,000 | 3,000,000 3000 000 2% an, AprillJduly, e ober
Montreal ., 260 258 100 R 14400 new| 1 10,000,000 e | March, June, Sept,, Doe
New Bronswick . o100 . 7 1,160,309 3 [, AprilJuly, October
|
Northern Bank ., ‘| 100 ; gy T
Nova Seotia |10 3 80 16800 2] Jan., 1, J o
L l 100 by hw 8 'm-“‘ Apri, nly.:"‘:::v::‘.l:
. 1,500,000 1,500,000 R . @ %eissanen .
’ [ 130 LX) LR 180,00 4 '
Jdannar; W
Provineial Bank of Canada . : 100 L7 445 100,000 1 |n|‘|o y r,-.....;:.l.:
Quebee .., " 100 480 2800000 4 153 w0 8 Jave, April, Ly, (et
Koyal K100 3 873,80 ™ 2/ Fab, My, Ang
Soverelgn Bank | 10 401 14 Mar' June Sep
standard [0 Lo79,106 B
April o "
St Staphens T o 47,500 2 | Febraary Oototur
St Hyieinthe 100 . 6.0 R v &
. do) h 100 ’ 10,000 3 o
Sterling Ban nn x«,m . . PO
Toronto 100 i .'Hi.xo 'm Deceniber
Tone o0 3
Traders " 100 4,353,300 313 -"3 "'"".. Ma, A nuu-tm‘l{'(l:v’
Union Bank of alifax . 50 1500000 | 1,500 000 .25 @ February ' Avu
Union Bank of Canada, B+ 3000000 [ 8,000,000 | B0 0 T bl
United Empire Bank 100 536,800 49,408) T soaans Jonossenans] AP OGBS L
Western we Yieh B8, B50,000 | 300,000 5454 B
1 |
MISCELLANKOUS STOCKS, |
Bell Telephome .., YT e 100 10,000,000 pan 2* dan. Ayl Jdaly Ot
B C Packers Ass - O BT I T sesaseanene
do = 100
do Com 100
Can. Colorad Cotton Mills l.'o 1o A . e .
Cannda General I‘lortrle 100 5, 6 Tannary'Tuly,
Canndinn Paeifie . 100 101,400,000 ore 3 April, October .
Detroit Flectrie St 100 500, 1} Feby, May Aug, Nov
l‘onumun( ‘oal Preferred , 100 | 3 "“"""Yo July
fo Common ., 100 .
')umlumn 1mno Co. Com, .o 100 .
Pt 102 003 100 1
Dom. Tron A Hleel Com, 4 a0 100 .
do PLd. . R [ 1] . .
Duluth § S, & Atlantie . Lo 100 ‘ 12,000,000
do Prd e el| 100 10,000,000/
Hallfax Tramway Co.,,,,. 106 10 100 1,880,000/ 1y
Havana vwmv Ry Com ' i 100 7,800,000 | .-
Preforred . %0 100 8'000,000 | .
Ninois an P, ... . a1y W 100 14 B » April July
* "y ... 100 o . K] l Fobruary August
“aper, P : nuz e 100 I‘Al).llll jo 4% -lunullr_v Jduly
Lake of 1) 5 ) s K] April October
2 Al “"o']' M'" Co, “,".'" : ,l(’w e e \ Mareh, Ju Sept, Dee,
Mackay Con 5 . Y 100 &' 50,000,000 | " Jdanc April July October
) "'""l'll'll‘l (l("l':‘if i0} ol I 1 b6t 20,000,000 n.nn,il 0 1* dan. April July October
Mexiean Tieht B0 40, 100 12,000,000 | 180000001 L 0l L e venenseees
Minn, st 1,:.,%';";;:‘.‘_'.“ 1494 “;’ 100 273 "J“,_mo 14,000,000 2 -nnnry .luly
P Pid ¢ . 100 M 7,000,000 K3 cesevans
Montreal ¢ .-u..n Co, N KX ) o 526 3,000,000 1} Mareh Uite rr.t Ieo
Voutreal Light, He, & Pwr, Co. XD 98 68 | 100 505 17,000,000 1} Feb, Muy Aun'-l Nov
Montreal Steel W ork, Com oo . 100 700,000 I® Laae wanesis
o lo  Pd,... il Fées, sen 100 500,000 800.000) | e | Mareh dune Sept. Tee,
Montres) Strey D5 7,000,000 7,000,0¢0 24e Feb. Muv ust Now,
Wontres) ,:,;:_;:":_;"" > 4 2000000 | 2.000.00| - i b April .lu'y Oetober
Northern Ohio Trae Co . 100 6,000,000 | 6,000,000 | il March Juve Sept, Dee,
North \\v-l I,uml,(mn “os 0 1.46%,681 Lavionil 0 " sess.euies @es gresse
.. 100 3,000,626 | 8,0808% | Tt p t§ | Mareh,
€54 100 4,120,000 000 7£0,000 16.00 VS TEage naperes €800 BETY
e 100 1,030,000 L0800 2¢ Jan. April June Uetober
oo U8 g ,%ﬂ" ; . e | ihen Aveii liniy Getober
801 e 600 v 1% Payar le Dee, st
100 5T 7w|'0 w Jun, Apn ily October
-l Sonn Street Raflwa . Mt NI'IIII '] June, Deeember. .,
Oolelo iy & Light € 30 100 b8 12000000 .. ... 1 Muy.  November,
Torouto \l,w-t’(l"'.), s 100 617 7,000 000 1,676,122 22,00 14 crroaim vy Cile
Tinidad Fleetre Ry ., ., wor] eese e | 4.80 1.200.000 | 1,002,000{....... ... 1v | dan,. April July Celober
Tl City Kapid 3 ransit Co. XD el 100 440 6o o0 | 16611,0000  2,163,507] 1441 14 [ Fob. May Avguet Nov.
Ao Freferred . . “e e o 8 000 (00 2,000,000 e Dee. M wrch Jure Nept,
West Indin Elee,,, . ... Y 100 F0.000 :
Windsor Hotel |, VXDp LT 16| we | 6 00,000 3 vember
Winnijeg Flectric Railway Co,..... | ... .. w | swo000 | a0l . e A n) Ju's Cetcbe

. Qumrly t Ainul. ] 'nnu figures are sorrected from last (lon. Bank Statement,
* The assets ard liabilities cf this Bank bave been taken over by the I'arkof Montreal,
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BTOCK LIBT Gontinned.
RS == _ EE———— it
Ra
BONDS L‘::’:‘ lm:-:! Amount When Interest | oo o0 iarest payable Date of REMARKS
NDS. | ions. per | outstanding. due. ere In pay Maturity, 3
Bell Telephone Co. v.0es 107 | 5 % | $2,000,000(1st Oct. 1st Apl.|Bk. of Montreal, Mtl..| April 1st, 1925 ;
Can. Colored Cotton Co... 95 6% 2,000,0002nd Apl. 2ud Oct, - « | April2nd, 1912 |
Dominion Coal Co. vevvss 5% 5,000,000{1st May 1st Nov. - « | April lst, 1940 {lalnmni;}e at 105 and
| Int. after May 11, 1910
Dominion Cotton Co..ouo 963 | 6 % ' 1,354,000/1st Jan. 1st July.fessese corsvasssesess | Jany, Lat, 1916
Dominion Iron Steel Co.. 833 | 5 % ‘ 7,876,000.8t Jan. 1stJuly.|Bk. of Iontml,Mll..\ July lat, 19291
Havana Electric Ruilway. 95 | 6 % i 8,061,0461¢t Feb, 1st Aug.!52 Broadway, N. Y..| Feby. lst, 1952
Lakeof the Woods Mill Co.. 115 6% 1,000,000{1st June 18t Dec, Mc(':rchl;nulmlhznk Iof P L 1008
| anada, Montreal.. June lst,
Laurentide Faper Co. .. | 6 % 1,200,000'2 Jan. 2 July. |Bk. of Montreal, Mtl..| Jany.2nd, 1920
Mexican Electric Light Co. 6% 6,000,0001 Jan, 1 July. “ | July lst, 1935
Mexican Light & Power Co.| 783 | & % | 12,000,000 1 Feb. 1 Aug. “ “ | Feby. 1at, 1933
Moutreal L. & Power Co..| 102 1 Hi 7,500,000 1 Jan. 1 July “ “ | Jany. 1st, 1932 Reileemnbh- at 105 and
nt. after 1912,
Montreal Street Ry, Co...| 105 | 437 | 1,500,000 1 May 1 Nov. o « | May 1lst, 1922
N. 8. Steel & Coal Co....| 109 6 % 2,600,000/1 Jan. 1 July. [Bk. of N.Scotia, Mtl. |
Owilvie Milli or Toronto....+s.. | July 1st, 1931 |
gilvie Milling Co. vevse | 1154 6% 1,000,000{1 June 1 Dec. |Bk. of Montreal,Mtl..| July 1st, 1932 Reldpemnlulel 115 and
nt. after 1912,
Price Bros.oeves vivsanss 104§ | 6 % 1,000,000{1 June 1Dec. |eeeesesssessass ooo| June lst, 1925 Reileemnl le at 105 and
| Interest.
80 Paulociees sennennens! 95| 6 % 6,000,000(1 June 1 Dec. C. B. of C., Lot lon [
Nat. Trust Co., Lor.| June lst, 1929
Textile Series “A".00un 913 | 6 % 768,600!1 March 1 Sept. |Royal Trust Co., Mt March lst, 1926 Reiieemlblell 110 and
| nterest.
“ “B"en| 913 | 6% | 1,162,000 “ “ - “ Redeemable at par af-
| ter b years,
" “C”.ueenn| 91} | 6% | 1,000,000 “ “ “ “ Raile‘:ml!:.leu 105 and
‘“ C“D”e0iene| 913 b4 450,000 “ “ “ “ n-m “
Winvipeg Electric.oven. [ — b4 } 3,600,000{1 Jan. 1 July. |Bk.of Montreal, Mtl..| Jany. lst, 1936
(FRE]
°
German American
Insurance Company

New

'ﬂurk

For Agencies in Canada
Please address

EDWARD E.

Supt. of

PASCHALL,

Agensles,

MONTREAL.

CAPITAL

$1.500000

NET SURPLUS

6442674
14052520

AGENCIES THROUGHOUT UNITED STATES AND CANADA.
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THE CHRONICLE.

INSURANCE PUBLICATIONS, &c.

FOR SALE AT THE OFFICE OF

The Chronicle, Montreal.

Fire Agents’ Text-Book,—An Annotated Dictionary of the terms

and technieal phrages in common use among Fire Under-
1. GriswoLp. To which is appended a Policy
. Book. The whole supplemented by ghort rate and pro-
Caveellation and Time Tables, published at the ofice of
Price

writers, B
For
A
e Ciosicre, Montreal.

Agent's Manual.—~The CHRONICLE'8 new and revised adition
of this well.known hand-book. The aim of the publishers
has heen to supply a full and complete manual of the rates of
o1 lire companies aetively doing business in Canada, and of
the conditions upon which their policies areissued. Tables of
reserves interest and discount have been added, and also
explanatory motes respecting special policies.  Bound in
flexible leather, weighs about four ounces, 6} x 3} inches.
Contains 252 pages of solid, useful information which no life
agent should be without, Price...ooovieiiinns

Life

An lastruction Book for Life Insuranc Agents, Canvassers,
and Solicitors, By N. WILLEY, Actuary. Single coples.
Price sieeeiveaes Cersearraas Sartiaeans

Three Systems of Life Insurance.—By MERVIN TABOR, formerly
Actuary 1llinois Insurance Department. Valuable allke to
policyholders and policy-seekers, and indispensable 1o the Life
Insurance solicitor. The Level Premiam, the Natural Premium
and the Assessment systems are analyzed and Allustrated by
tables and plans pertaining to each system in the tullest manner,

Agent’s Pocket Edition, printed on bond paper, flexible Russia
cover, 240 pages, Published price, §6 net.....oeuuvvs

The A. B, C.of Life Insurance.—An elementary treatiso on the
fundsmental prineiples of Life Insurance, Easlly understood,
and adapted to the general want of agents and others. Price..

Principles and Practice of Life Insurance,—A treatise on the
prineiples and practiceof LifeInsurance. With valuabletables
of reference. A complete arithmetical explanation of the com-
putations involved in the sclence of Life Contingencies. By
NATAN WILLEY, with additions by H, W.SMiTH, Actunry,
KRevised Edition, 1583,

Pocket Edition, flexible leather cover
Actuaries’ Edition, quarto, extra tables, ..., .

Hardy's Valuation Tables — Based upon the Instituteof Actuaries’
Mortality Experience Hm. Table at 3, 34, 4 and 4§ per cent,
(ives Premiums and Reserves on all life and life and endow-
went paid-up policies, full tablos of annuity. Price ...........

Agent's Monetary Life and Valuation Tables —By D. PARKs
FACKLER, Actuary. An invaluable work for Life Agents, New
editlona viiiiiianies .

Water Adjustment of Fire Lo:ses on Bulldings. Price....

Fire Insurance Espiration Books —(By Magurn), For the
Merchant and Manufacturer. These very ingenious and
valuable books, in the hands of & shrewd, sharp agent,
who alms to secure and control the best business of his place,
ure simply invaluable. Price.....
I"ublished at the office of INSURANCK & FINANCE CHRONICLE.

e ———— Y ——————— s ———

' Flces: Thelr Causes, Prevention and Eatinetion ; combining

alson guide to agents respeeting insuranes agninst loss by fire,
and containing information as to the construetion of buildings,
spocial features of manufacturing hnzards, writing of policies,
200 | adjustment of losses, ete, by ¥ C, Moonrk, Ne Y, 200 ppy

1 12mo , cloth, besvelled edge. Price per eopy

1 Time Tables,
of months or

Griswold's Tables of Constant Multipliers
—T'he Time Table exhibits at a glance the numb
days intervening between any two given dates, from one day to
five years. The Table of Constant Multipliers, for the rapid
Computation of I aminm’s, Cancellation of long term, annual
or short term pe t, ete.; insetofd cards
with porttolio. .

es, Casting of fnter

Price..ccooee sonnnasnniiainnees

2 00
Griswold's Fire Underwriters’ Text Book — levised  and

brought down to date. Much new and valuable matter has
been introduced, including eltations of decisions in the higher
eourts pumerous and cover the entire
field, giving comprehensively the LAW OF FINE INSURANCE,
I'he index is very coplous, referring not only to pages but sec-
| tions. Large octavo, %04 pages, full law gheep. Published at
the office of The CHRONICLE. Price..... Cesreiaes

These citatlons are
100

Chemistry of Fire and Fire Prevention.— A Handbook for In-

‘ surance Surveyors, Works' Managers and all interested in Fire
Risks and their diminution, by Herbert Ingle, ¥.1.C, F.C. 8,

and Harry Ingle, Ph. D, B. Se. Price. ooviiiins

Griswold's Hand-Book of Adju neuts, — By 1. GRIsSwoLD, Fsq.
| A new edition revised and greatly enlnrged. The standurd
suthority and most perfeet compendium of information, tabu-
lar, legal, ete,, onthe adjustment of Fire losses extant, No
ageney or adjusting outtit complete without a copy. Pilce. ...

12

denling with the practice
By Henry Moir, F.F.A

Life Ass irance Primer.—A text book
A mathematics of Life Assurance,
F.1.A, Price. ...

M

50 Napler's Construction of Logarithmas, translated from Latin into

Englixh with valuable notes. A valuable book, Priee ..o

The Business of Lite Insurance, By Mires M. Dawsox, Con-
sulting Actuary.  Practical and authoritative, 1t elear and

750 cnndid explanations are peculiarly valuable at the present tine,

for the student and business

A practical exposith
man, By T. E. Young, B.A,, F ILAS., ex-President of the
Tnstitute of Actunrien, & woiii vien ninn s s

1 00 | Insurance.

2 00

| Mond Values by Montgomery R 1ine, —Tablea showing net ro-

| turns of Bonds and other Investmerts maturing in from six

l months to one hundred years, and benring interest at from 2

- per ceut. toh per cent payable hulf yenrly, at rates to yield
2 00

from 2 per cent to oj per cent ascending by eighths and tenths,
e $400

K Copies may be obtained at this office AT TRIrees

2.0

2 00

25 00

1560

400

1 60

2 o
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Mi. Ja Cuarunam, secretary and actuary of the Scot INSURANCE ﬁ y
Lite A rance Company, Limited, has been appointed and FINANCE ro”lc,e
nanager of the rth Britich & ercantile Insurance Co .
Bdinburgh. M \‘ l' L M of " I\‘l ' l‘!r(‘ ('. Published every Friday,
LA K nam weeed ( 1 r. hp \
D. M ran tates th New York Journal of Com AT 100 ST. JAMES ST., MONTREAL
neree.” The Montre flice w nable to confirm the R. WILSON-@MITH, Proprietor
I S 1 I | "V""\\'!"— ‘1|~ '!(' o ’
t hor property in that city to the amount I f Ag t
$ro | 1 cent, a vear As an act l e en s
! w the payvment of a pre
minm « per cent three years, the harbor -~ oo Manual -~ pw
comt iemselves up against a very tryimg |
D : 1906 EDITION
On the plea that the chief of the Racine, W s, fire de A Comp"‘dium of Life Assurance
partm 1sed fl the water from the sprinklers The most complete work of its kind published
when a fire in the plant of the Racine-Sottley company was Indispensable to every Life Agent
ler 1 1, t neern has filed a damage claim for
$1.703. 41 \ v total of $571,000 carried. The P,-
claim represents the cost of rehan ing stock that will have ice $2 per copy

t be returned to the kilns

e e -

FOR SALE AT

fEE “CHRONICLE” OFFICE, MONTREAL.

SUN LIF

. « . 1906 FIGURES . . .

Astmrir e inved srd yaid forin cosh L $18.612,056.51 | The Company completed the placing of all
Increase over 1904 2,700,152.27 policies on the 337 basis, although the law

) Nows il 19 : e

Cash Income 5.717,492.23 allows until 1915 to do this, requiring

Increase over 1904 1L155,556.04

ccrding to the Hm Table with 34% interest  1,735,698.59

Arsets at 318t December ¢+ . 2L309,384.82 And in addition paid policy-holders in profits 166,578.30
Increase over 1904 3,457,623.90 | Surplus by Government Standard 2,921,810.00

; s in & ’ | Life Assurances in force . 95,200,894.71
Increase in surplus . L177,793.50 | Increase over 1904 . . 9,963,231.86

Assurance Com pany
of Canada

616.541.35
Surplug over all liabilities and capital ac-

PROSPEROUS AND PROGRESSIVE

THE CANADA LIFE PAID

Policyholders or their representatives
e —— —in 190-———

$3,272,000

against similar payments of-—————

$4,954,000

by the twenty-one other Canadian
companies.

\
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INDUSTRY AND INTELLIGENCE

Meet with merited success in the field of Life Insurance. Under
the agency contract of the

fMorth Emerican Life

its representatives are enabled to secure an income commensurate
with persistent effort.  Applications invited for agencies in un-
represented  districts,  Experience not necessary Address

T. G. nLCONKEY. Slx]u.-litm-n«h-m of Agencies
HOME OFFICE - TORONTO, onNT.

The British Columbia Agency Corporation, Limited

Is really
A NEW COMMERCIAL CABLE

across Canada. I'his Company has been formed by

Eastern Directors wit Eastern Capital for WESTERN BUSINESS

Both Financial and Commercial.

NO BETTER AGENT, ¥or ANY pUurrose, IN DBRITISH COL.UMBIA

.. CORRESPONDENCE INVITED ..

The British Columbia Agency Corporation, Limited
Head Office: VANCOUVER, B. C.

Cable Address *Vital, Vancouver’'

THE
MONTREAL-CANADA

Fire Insurance Company

Established 1859

p. 0. Box 1117 A B C Code used

THE BABSON SYSTEM

OF RECORDING

Financial Reports and Statistics
IS USED BY THE LEADING

Bankers of America and Europe

Complete Correct Concise
Particulars concerning the various divisions will be Assets - - $657,885.98
sent gratis upcn application to the Reservo . 193,07 1.
20,687.9 |
Central Office : DS 2020 :3.700.10
WELLESLEY HILLS STA., BOSTON, MASS., U.S.A. Surplus to Policy-holders $344,126.76

J. B. LAFLEUR, President.
Head Office: 59 St. James Street, Montreal

Statistical Departments for Banking Houses L. J. McGHEE, Managing Director

Installed and Maintained

send for our Cataloy ne of American and Furopea nFinancial Fubl cations

MONTREAL PARK & ISLAND
RAILWAY COMPANY

I ACHINE. = From Pest Cffice 20 min. service, 5,40 a.m
to 800 pm., 20 min. eervice, £00 p.m. to midnight. From
Lachine 20 min. serviee, 5.50 a.m. to 8.45 p.m., 30 min. service,
845 pm. to 1245 midnight.  Sanlt aukecollet. — From St
Denis and Henderson Station, "0 min. service, 6 a.m. to9am. ;
40 v, service ¥ a.om. to 4 pm.; 20 min. service, 4 pam. to
§10pm; U mine rervice, 820 pm. to 12 midnight.  Lagt car
from Sault, 1 p m.; from St Denis, 1220 pm. Extra car daily
fron Clenreville M, to | enderson Station at 6 10 pm.  Moun-
= Frem Nt Rosal Avenve, 20 min. service, H.40 am. to
1140 pan. Frem Victoria Avenue, Westmount, 20 min. ser-
Viee B8O g to 1160 pom.;  Cartierville.—From Snowdon's
Jricticn, 40 min. service, 6,00 a.m. to 12,00 p.m. From Car-
teiville, 40 min. eervice, 5,40 a.m. to 11.40 pm.

Richmond & Drummond
Firelnsurance Company

Head Office=RICHIMOND, QUE,

ESTABLISHED 1579
THON. WILLIAM MITCHELL, President
ALEX. AMES, Vice-President

Capital - - - - $250,000
Dominion Government Deposit  $50,000

J €. MCCALG, Manager. s C. FOWLER, Secretary
1. A, BOTHWELL, Inspector

JUDSON G. LY ¥, Resident Agent
Guardhan Building,
160 St. James Street, Montreal, Que

Adents wanted
In unrepresented
Disteicts.
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The Employers’ Liability
Assurance Corporation, Limited | canadian
# u u  OF LONDON, ENGLAND & & = Government

o Deposit ::

PERSONAL ACCIDENT, HEALTH, LIABILITY, | $240,441.00

AND FIDELITY GUARANTEE INSURANCE
- " —_— STANDS FIRST

Most Liberal Policles Issued SR 0 s
ey Contracts, in financial

Offices: MONTREAL - TORONTQ | o andin i .

ality of its loss settiements
Managers for Canada, GRIFFIN & WOODLAND

GUARDIAN ASSURANCE COMPANY

LIMITED, OF LONDON ENGLAND
"‘ ESTABLISHED 182! - - SO,

CAPITAL SUBSCRIBED, 810.000.0&) ACCUMULATED FUNDS OVER $30,000.000
HEAD OFFICE FOR CANADA : GUARDIAN BUILDING, MONTREAL
H. M. LAMBERT, Manager BERTRAM E. HARDS, Assistant Manager

The Ontario Accident Insurance Company

HEAD OFFICE: Fastmure & Lightbourn Building, TORONTO, ONT.
BRANCH OFFICES: British Empire Bullding, MONTREAL, and LONDON, ENG.

CAPITAL: Business Transacted:

Authorized, $500,000.00 Subscribed, $105,050.00 Personal Accident (on all popular plans); Disease and Sick-
R | . p.."’ Up In Cash, $31,420.00 ness (Limited and Unlimited) ; Employers, Elevator, Teams;

mr\'« .,"'l (”m."'g"m,h'“ll" (1905), . . . . $81,000.00 Merchants, Contingent, Vessel, Theatre, Ice (Sidewalk), Signs
Deposit with Dominion Government, . . . . . 42,232.00 .2 ’ PR , e Collectiv
Premium Income (1905), . . . . . . . . . 253,421.66 (Advertising) and General Liability ; Workmen's Collective
Claims Paid (1905) . . . . . . . .. .. 118,639.57 ' Property Damage.

Vice-President, President and Managing Director, Secretary,
W. H, PEARSON, ARTHUR L. EASTMURE. FRANCIS J, LIGHTBOURN

2600008866

ONDON_and
ANCASHIRE

Company
;..;..4.&.;:.2:......0
A STRONG DIRECTORATE
AN ECONOMICAL MANAGEMENT

9.:0.9.0.0.9.9-0.
A Liberal Company to its Policy-holders and Representatives

. ..u‘........
B. HAL BROWN, General Manager, Montreal
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The LIVERPOOL and
LONDON and GLOBE

Insurance Company

Cash Assets exceed « & s " $56,000,000

Oanadian Investments exceed . = . 3,760,000

Olaims paid exceed . . X R . 230,000,000
Canadian Branch: Head Office, Company’s Buildind, Montreal.

CANADIAN DIRECTORS » J. GARDNER THOMPSON,

E. 8. CLOUSTON, Esq. Chbairman, Resident Manager

GFO. E. DRUMMOND, Feq,, F,W.THOMPSON, Fsq. WM. JACKSON, Deputy Manager.

First British Firve Office Established in Canada

You Must Save

It is not hard to save $50 a year—$1 a week | |
when yo umust. | Ph i H z
It is not hard to protect your family by a || Qn x ssura“(c °0
small yearly premium and to lay up money for LIMITED
the day you are ready to stop work. | i

An ENDOWMENT LICY in [ ESTABLISHED A.D,, 17%2 ’ OF LONDON, ENGLAND

’, ‘
. / /; (4 ? Fead Office Tor Canada:
// ///””‘ '4*“’6 164 St. James Street - - Montreal

OF CANADA.

|
‘ PATERSON & SON, Chief Agents
makes you save where, otherwise, the small : : : - o Ehint Agenin

yearly premium would slip away in small ex-
travagances. There is no such motive to deposit
small sums in a savings bank.

The life i habitis i ood habit and 4
shoulgz?ktcb'cn::‘;::tccd e eenec e ||| She Excelgior Aife
assurable. ‘

G 1. ALLEN, Brovincial Mamager, Sur Bidg, Monreat, | | fingurance Company

ESTABLISHED 1580,

HEAD  OFFICE,— Excelsior Lile Bld'g.- TORONTO.
59-61 VICTORIA STREET.

1905 the most suecessful year in a career of uninterrup.

ted |>r|-g|.-~>ithxl. Insurance in foree over nine millions

THE IMPERIAL LIFE

A progress such as that exhibited by the following
table—steady and rapid, but not spasmodic—is the
surest evidence of good and prudent management

New Insurance written, . . $2,4133,2581,00
Cash Income, « = = . $21,296.62
Reserve, . . . . . 94,025.30
Assets for Policy-holders® security, 1,500,000,00

Desirable appointments open for good agents,

Dec. “Cash Insurance

Reserves.| Assets.

3lst. lll('nlm': siinsbin in force.

1897 | & 37,416 $ 3,420 & 336,245 81,185,725 °

1899 321,523 434,112) 930,443 7,134 625

101 | S60INL | TeNI8| L3612 1052470 H. O Ha]_’a & CO.,

1903 | BTTI6T | 1A28637| 2,013,845 15,408 442
1005 | R00,035 | 2,064,009 2,828,534 19,672,664

A. Mc, N. SHAW Provincial Marager
Liverpool & London & Clobe Bdg MONTREAL, QUE.

———TORONTO. —

Members Toronto Stock Exchange
Sto:ks Bought and Sold.

|
|
i 30 Toronto Street,
|

e

A
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FOUNDED A.D.1710

HEAL CFFICE

Threadneedle Street. - - London, Eng

Transacts Fire husincss nnl),and 1s theoldest insurance
office in the world. Surplus over capital and all habilities
exceeds $7,000,000,

CANADIAN BRANCH:

15 Wellington Street East, - Toronto Ont
H. M. BLACKBURN, Manacger,

This Company commenced business in Canada by
depositing 300,000 with the Dominior Governm nt
for security of Canacian Policy-holde s,

‘' Tho Oldest Scottiah Fire OMco "’

CALEDONIAN

Insurance Co. of Edinburgh
FUANDS OVER $11,000,000.

HEAD OFFICE FOR CANADA, - MONTREAL
Lansing Lowls, Jehn C. Borthwick
Munager Secretary

CROWN LIFE INSURAXGE GG.

HEAD OFFICE, TORCNTO.

Volicies Indisputable from Date of Tssue | wer 1'y nnml Ketes
than chay y other « panics gl lur
Two Ve antecd afies
Three \ } " on.

DIKFCTORS FOK PROVINCE OF QUERF(

Rovorrms Forgrr, M P, Liven, Cors F, C, Hensnaw
Manniasn Morson How, Heser By Raisvious
Stanley Menderson, Conoral Maaer for the Pro 1 Quebec,

Oltices - Sovercign Bank Chambers, 232.236 St James S'reek, Moot n'

LINERAL CONTRACTS TO KELTABLE AGE

™ Melropolilan Life s

Amount of Canalian Se s Deposited with the Dominion
overnment for the protection of policy Y o N
oiaute o Cisols " $3,000,000,00

. «. THE . .

London Assurance

CORPORATION
 OF ENGLAND.

INCOKPORATED BY ROVAL CHARTER A.D, 142

CAPITAL PaID UP

o . $ 2,241,378
TCTAL CASH ASSETS . .

22,457 a1
Heoad Office for Canada, MOMNTREAL.

W, KEN ;
w B “(,'?l"lll‘ Y }Jmut Managers

MERCANTILE FIRE

INSURANCE CCMPANY
All Policles Cuarantocd by tho LONDON AND
LANCASMHIRE FIFE INSURANCE COMPANY
NF LIVERPOOL.

Accidents
@limaif Poalicp
Accident Insurance

1ssvie By

THE
CANADIAN CASUALTY

AND BOILER

INSURANCE COMPANY

TORCNTO
22-24 ADELAIDE ST.

EASTY

1 unauestionably the most mar silous ACSID
CONTRACT insued.

A rowledged by Ineurance Un.

Public as the DEST Poiicy se i

A G C DINNICK

Signiticant Facls

o

THE DALY AVERAGE OF THER COM
PANY A BUSINARS DUKING 1N

395

b.gt. i

$1,50248100 |
$123.783.29

$77.275%4 ..'.".' !

Home Office: 1 Madison Ave.,, New York City.

|

FounDED 1792

Instrance Company

of North Amcrica

PAILADELPHIA.

APITAL . 2o . £3,00),000
SSETS JA‘JUARY 1'103 . 13,024 202

ROBERT HAMPSON & SON,

General Agents for Canada, Montreal
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THE

CANADA ACCIDENT

ASSURANCE COMPANY.
WEADOFFICE - - - MONTREAL

CAPITAL, $500,000

PERSONMAL ACCIDENT,
SICKNESS,
LIABILITY,
PLATE CLASS,
INSURANCE.

MANITOBA

(FIRE)
ASSURANCE COMPANY

Policies guaranteed by the Liverpool & London
& Globe Insurance Company

sor Agencies apply to the Head Office : 112 St. James Street. Montreal
J. GARDNER THOMPSON . . Managing Director.

WM JACKSON . Secrelary,
ASSURAN
MOU NT - ROYA R"cﬁfﬁuv
Authorized Capital $1,000.000

HEAD OFFICE-Montreal
Prsdeut, KODOLPHE FORGET, Vice-President, HoN, H. B, RaINVILLE

J. E, CLEMENT Jv,, General Manager
Resporrile Agenis wanted in Montreal and Prov, of Quubec,

THK |

Keystone Fire Insurance Co,

CF SAINTTJOHN,UN.B,
incorroraTep A,D, 18890. Carira, $200 000

Home Office Princeas Street Saint John N.B
oirecTORS,
ALFRED MARKHAM,
A'vhl‘/l’lllx{l n,

HON.JOHN V. FLLIS
Frrevraent,
HON GFO A, COX, J J. KENNY,
Prosident Western Ass'ce Co) tVice-President Western Ass'ce Co,
ALENANDFK P.BARNHILL, FRE RICK J. G KNOWLTONY
R. WALKVR W FRINK
A GOURDON LEAVITT, Secretary

THE CHRONICLE

1431 o

Pelican an¢ British Empire i
Life Office.

FOUNDED 1797. #

The Oldest Proprietary Office in the World transacting Life Assurance
businessonly.

Financial St&l)\gth Unsurpassed — Totai Assets over .
$26,000,

Large Bonuses and Low Rates of Premium.
A. McCOUCALD, b !

Manager for Canada, Montreal

Chief Office for Canada.
MONTREAL

CHARLES H, NEELY
Manager

'LARGEST CASOALTY COMPANY IN THE WORLD.

The

- N

Home Life H;Csogiation

Incorrporsted cy specinl  Act of

Dominion Parliament

CAPITAL, $1,000,000

AGENTS WANTED IN

UNREPRESENTED DISTRICTS

PUESIDENT
HoN, J. R, STRATTON
MANAGING LiRECTONR
J K. MCCUTCH KON
SECKETAKY

J. B. KIRBY,

Hend O co

Yo me Lito ¥ dg., Toronto.

R. WILSON-SMIT'H

FINANCIAL AGENT

(ARLE ADORESS
CHARUNICLE

100 St, James Street, MONTREAL

SPECIALTY

INVESTMENT SECURITIES - SUITABLE FOR

BANKS, TRUST ESTATES, INSURANCE (COM

PANIES

PERMANENT INVESTMENT FOR DEPOSIT WITH CANAUIAN GOVERNMENT
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FIRE *

£ (NSURANCE COMPANY /i

Ve M,i} :m‘ i

NORWICH UNION
FIRE OFFICE.

FOUNDED 1797,
Agents Wanted,

Head Cffice for Canada.-TORONTO

JOHN B. LAIDLAW,
Manager.

JOHN MacEWEN,
SUPERINTENDENT AT MONTREAL

Mliance Assurance Company, L.,

ESTABLISHED IN 1824
WITH WHICH 1S UNITED THE

IMPERIAL FIRE OFFICE
CAPITAL - - - - $27.250000

Head Office for Canada : Alianee Bailding, Place 4" Arimes,
MONTREAL.

T. D. BEKFIEED, Manager.

PHCENIX ===

INSURANCE COMPANY

OF HARTFORD

Bondsmen Superseded by
American Suicty €0., of New York.

CAPITAL AND SURPLUS, [$4,500,000.

STEWART & MusseN, Montreal,
Cras, W, WaLcor, Quebec,

K. H, HAYCOCK & SON, LT, Ottawa
W. H, Hart, General agent Torento

THE CHRONICLE

NOVEMBER 2, 1905

The Continental Life Insurance Company
SUBSCRIBED CAPITAL, $1,000,000.00
MEAD OFFICE - . . .
Hon, JOMN DRYDEN" CHARLES H, FULLER
President. Secretary and Am'n,,
Several vacancies for good live General Agens and
Provincial Managers.
Liberal Contracts to First-Class Men~

Apply
CEO. B. WOODS, Manazing Director

Toronte'

———

FIRE, LIFE. MARINE. ACCIDENT

COMMERCIAL UNION

Assurance Company Ltd, of London, Eng,

Capita' Fully Subscribed - - - $12,500,00)
Life Fund (in speciai trust for Life Policy Holders) 15,8753 5
Total Annual Income, exceeds = 15,000,000
Total Funds, exceed - - - 60,000,000
Deposit with Dom. Government exceeds - 500,000
HRAD OFFIOE CANADIAN BRANCH:

91 Notre Dame Street West, - MONTREAL
J. MCCREGOR; mManager

Applications for Agencies solicited in unrepre.
sented districts.

The National Life Assurance Co,

— — OF CANADA.
Head Office: - NATIONAL LIFE CHAMBERS, TORONTO

ELIAS ROGERS, President.

ALBERT J. RALSTON, F. SPARLING
Managing Director. Secretary
8 i the 30th of June, 1906, the total eas)
1t . 0.z

s on Hme table of mortality and 3} per cont

thereon. ,

enciesin the Provinee of Quebee, apply to

3. P. ORAM, winciel Managder,

Branch Office, Imperial Bank Bulldiagd, Montreal

Provident Savings Life
Assurance Societv’

Of New York.
TIMOTHY L. WOODRUFF, PRESIDENT

THEI BEST COMPANY FOR POLICYHOLDERS AND AGENTS

Successful Agents and Gentlemen Seeking Rem ierative]Business (onnectios

may Apply to the Head Office or any of the Saciety's General Agents.

C. T. Gillespie,
General Manager for Canada,
TORONTO, ONT.
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Chere s one WBusiness

Which has many tempting openings forenergetic
men. Its ranks are not overcrowded and capital is
not needed for guccess. This business is the Field
work of a successful Life Company

One of the best Companies in Canada to represent
is the Manufacturers Life. It has many good field
positions vacant and its own success bespeaks success
{or its agents.

Apply to

Che Manufacturers LifecTnsurance €o.

Head Office, - - - Toronto, Ontario

ESTABLISHED 1809
Total Funds exceed Canadian Investments Over

$85,805,000 $8,280,742,00
FIRE AND LIFE

North British and Mercantile

INSURANCE Co.
A. MACNIDER, Esj., Chairman
JSIR  GEO. A DRUMMOND
CHAS. F, SISE, EsQ
G. N. MONCEL, EsQ.

Head Office for the Dominion 78 8t. Francois Xavier Street
MONTREAL.

Agonts In all Cities and Frinclpal Towns In Canada
RANDALL DAVID3ON, Manager.

The Equity Fire Insurance Co

TORONTO,CANADA,
WM, GREFNWOOD) BROWN, General Managyer
—GENERAL AGENTS —

Faulkner & Co,, Halifax, N, ¥,
W, 8, Holland, Vaneouver.
Geo A. Lavis, Calgary,

Directors,

ros,, Montreal
Winnipeg,
oy, C B

oM gers & Co., Charlottetown, P E. L.
Edwin K. MeKay, st John, N, K,

Che Roval Crust €.

MONTREAL

CAPITAL
SUBSCRIBED $1,000,000. PAID-UP, $500,000
RESERVE FUND, $500,000

Board of Directors

Right Hon. LORD STIMTILCONA & MOUNT ROYAL, C.C.M.C.

resident
Hon: SIR CEORCE A. DRUMMOND, K.C.M.C.
Vice-President

R. B, ANGUS | A MACNIDER

E. 8, CLOUSTON H. V. MEREDITH
‘l- B. GREENSHIELDS A, T, PATERSON
C. k. HOSMER k. G. REID

SIR W. C. MACDONALD JaMm ROSS

HON, R, MACKAY SIR T, G. SHAUGHNESSY
SIR WILLIAM C. VAN HOKNE, K.CM G,

Office and Saftey Deposit Vaults
Bank of Montreal Building
109 ST. JAMES STREET,
H. ROBERTSON, Manager

THE RELIANCE

LOAN AND SAVINGS COMPANY

OF ONTARIO

84 Kina St1. East, TORONTO.

Manager J. BLACKLOCK

President, Hon- JOHN DRYDEN.
secretary, W. N, DOLLAR

Vice-President, JAMES GUNN, Fsq,
DEPOSITS,
84% interest per annum allowed on deposits of one dollar
and upwards.  Money ean be deposited by wail,
DEBENTURES issued in amounts of $100 and upwards for &
period of from 1 to 10 years w ith interest at 4 per cent.

per annum payable half yearly

| Permanent Caplital (fully paid $617,050.00
Security for Debenture holders
and Depositors - $1,074,383.47

The Accident & Guarantee
Company of Canada

HEAD OFFICE: 164 St. James Street, Montreal

$1,000,000.00
250,000.00

Capital Authorized, -
Capital .Subscribed, -

TRANSACTS:
PERSONAL ACCIDENT, SICKNESS and

WORKMEN'S COLLECTIVE INSURANCE.

Applications for Agencies Solicited
1. J. J. STARK, General Manager

NATIONAL TRUST CO.
L/IMITED.
Capltal Paid Up $1,000,000 - Resorve $400,000
MONTREAL BOARD OF DIRECTOKS
JAR, CRATHERN, Esq,, Direetor The Canadian Bank of Commerce
H. 8 HoLrt, Esq., President The Montrea Aghit Heat & Power Co,
H MARKLAND MOLSON, EsqQ., Director e Molsons Bank

ACTH A5
Exeentor. Administiator and Trostee, raquidator and  Assignee

for the benefit of creditors, Trustee for bond fseues of Corporations
and Companies

Roceives funds in Trust, allowing & pereent, par an
half-yearly, upon amounts of $500,00 and upwards, fod
Company from one to five veRrs
Mambers of the Legal and Notarinl professions bringing any business
to this Company are slways retained in the professional eare thereot

A. C. ROSS. Manager.

num, paysble
Iged with the

Offices and Safety Deposit Vaulte 153 St. James St., Montreal,

POLLMAN EVANS
PRESIDENT

Toe Great InpusTriAL SavinGs Bank Povicy

Insures Your Life and ReturnsjYour Money.
3c. a Week Upward and we call for it

Copyrighted and Issued onlyfby

The Union Life Assurance Company

CAPITA! FULLY SUBSCRIBED, - ONE MILLION DOLLARS
HEAD OFFICE
54 Adelaide Street East, TORONTO

| AGENTS
WANTED

S

19

=t
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Advice to Merchants *‘Bond your Book-keepers.''

re0swes FIDELITY

AND

Issues all kinds of Svwnry,
Howws o shortest notice at]
reasonable rates

BAD OPVICE POR CANADA
6 Colborne Street, Toront
A.E. KIRRPATRICK, Manage

WE WILL BOND YOU 13

** Contract Ponds insure completion of buildings.*

THE LONDON MUTUAL FIRE INSURANCE
COMPANY OF CANADA

ESTABLISHED 1888

Losses paidtodate . . . .
Assots, 31st Dec., 1908 . . . .

$4,000,00000
$828,628 27

HON. JOHN DRYDEN GEO. GILLIES

President Vice-President,
D WEISMILLER LAUCHLIN LEITCH
Secy.and Managing Diretcor, Superintenaent

J. KILLER, Inspector,
H. BLACHFORD, General Agent for Quebec, 15 St, JTames St., Montr sal,
.

Statement of Bonds and Debentures owned by

*Royal-Victoria Life

INSURANCE COMPANY
AND
Deposited with the Receiy er-General at Ottawa, In
trust, for the security of Policy-holders
Provinee of Nova Scotin Debentures payab

[ L PR, o couve vasen $6,000.00
. 2 LAl
Province of Quehed ock standing

in the name of the Receiver-General in trust, payable

January 1st,

Apnil lst, 1037 ., o . sove sapion surs 9,733.33
Provinee of Munitoba Debentures, payable Nov 1st 1u30 60,000,00
Town of Maisonvenve Debentures payable Jan. 15th, 1940 30,000.00
City of St. Henri Debentures, payable May Ist, 1951 ... 53,000,00

Cwmradian Novthern Railway Debentures, guarantee ¢ by

the Province of Manitoba payable June 30th, 1930,
City of Moutres! Debentures, pavable May 1st, 1044
City of Ottawn Debentures, t

24,220.00
R 53,000 .00

puyuble Sept. 26th, 1028..... 15,000.00

Total.., T s-'ﬂ().ﬂ.’;;l.;l—s
The above Securities have a cash mar ket value of $267,172.¢0

DAVID BURKE, A.L.A,, F.S.S.

Montreal, May 15, 1906, Goneral Manager

19050
ANOTHER, SUCCESSFUL YEAR FOR THE

NORTHERN LIFE

Gain

Insurance written ..vee ... $1, 500 7 per cent,
“ in force.coeeeneese 471350400 14 "
Preminm income ... ... 15144001 16 -
THterest INeome civeennn, 2327821 9 "
Total Assets sessnas OS8.344.73 21 L

Total Government reserve as

security for policy holders  504,26991 27«

To agents who can produ e business §00d contracts will be given

dohn Milne, Managing Director, London, Ontario

ANGLO-AMERICAN
FIRE INSURANCE COMPANY
Head Office - - McKinnon Building, TORONT

AUTHORIZED CAPITAL, 81,000,000
SUBSCRIBED CAPITAL, 8480,100

Deposited with the Dominion Government
for the proteetion of Policyholders 5‘.634.‘3

8.F-McKINNON, Esq., Pres. JOIIN R. BARBER M p p
8, F, McKinnon & Co., Toronto. JOHN FLETT,

H. H, BECK, Manager,
Applications for Agencies throughont the Province o1 Quebee
are invited. Address : E. A, L1J.LY, Montreal,

General Agent for Prov. Quebee

Clnion Fssurance Sociey

Established A.D. 1714 OF LONDON

3

One of the Oldest and Strongest of Fire Offices
Capltal and Accnmulf'fd l'"urnds Exceed $23,000,000

Canada Branch : Cor. St.Jamesand ¥ cGill Sts., Montreal
T. L. MORRISEY, Resident Manager.

LIBERAL
PROGRESSIVE
FAITHFUL

Some of the cardinal aims of
the Union Mutual manage-
ment are—to be Liberal in
the features of policies—to be
progressive in the prosecu-
tion of the business -- to be
faithful to the interests of
those Insured.

Agents of like inclination cordially welcomed

. .
Union Mutual Life Insurance Co.,
Of PORTLAND, MAINB.

Fred. E. Richards, . Presidont.
Arthur L. Bates, - Vice-President.
Henrl E. Morin, Chief Agent for Canada,
181 8t. James Street, MONTREAL.

For Agencies in the Western Division, Province of
Quebec and Eastern Ontario, apply to WALTER
I. JOSEPH, Manager, 151 St. James Street, Montreal,

LAW UNION & CROWN

INSURANCE CO. OF LONDON

AssetsExceed $2 7 000 000.°°

Fire Risks Accepted on almost every description of insurable property
Canadlan Head OfMce
112 8t. James 8t. Cor, Place d’'Armes, MONTREAL

Jo F,. E. [ ICKSON, Manager

Agents wanted throughout Canaes,
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\‘Q /RGORPORATED 1833. /03
Urancg cOW?

TORONTO
oLD RELIABLE PROGRESSIVE

FIRE AND MARINE INSURANCE

Capital, - - = $ 350,000.00
Assets, - - - 2,119,347.39
Losses paid since Organization,27,333,063.64

HEAD OFFICE! - -

DIRECTORS:
Hon. GEO. A. COX J. ). KENNY
President Vice-President
HON. §. C.,WO00D | JOHN HOSKIN, K., LLD.

E. W. COX | ROBERT JAFFRAY
THOMAS LONG 1 AUGUSTUS, MYERS
SIR HENRY M. PELLATT
P. H. SIMS, Secretary

EVANS & JOHNSON, Ceneral Agents
83 Notre Dame Street, West - MCNTREAL.

WESTERN

Assurance Company.

FIRE AND MARINE,
—
INCORPORATED IN 1861,

Head Office, - - - TORONTO
—— P —
Capital...... sesere sasssegrenane saee $1,600,000
ABBOLS, OVET . .ovvs sovesesnnes tos .. 3,460,000

Income for 1905 OVOr..cccesvsess e 3,680,000
LOSSFS PAID SINCE ORGANIZATION, $43,000,000

DIRECTORS:
Hon. GEORGE A. COX. President.
J. J. KENNY, Vice-President and Managing Director.

Hox, 8, C. WOOD W. R. BROCK
GEO, R. R, COCKBURN J. K. OSBORNE
GO, MOMURRICH H. N.} BAIRD

E. R. WOOD

Agenciesin sllthe principal Cities and Towns in Canads
uwnd the UnitedStates

S e — e

Exceptional Inducements

are

Offered Intelligent
and Reliable Men

to enter the service of

THE MUTUAL LIFE

Insurance Company
OF NEW YORK

It is the largest and best Company in the world

and the most satisfactory Company to represent.

Applications may be sent to

GEORGE T. DEXTER,

Second Vice-President

32 Nassau Street, New York City.

Craders Fire cmomce

Tnsurance €. *ooe

HOME OFFICE

28 Wellington Street East
TORONTO, ONT.

S. R. Wickett,

Jos. Woodsworth,
1 Vice- President,

resident.
W, G. Parker,

hanager,

Agents wanted in all unrepresented districts.

The Trust and LoanCompany

OF CANADA
IN JORPORATED by ROYAL CHARTER, A.D. 1845,

Capltal Subscribed - - $7,300,000
With power to Increase to - 15,000,000
Pald up Ceapital_ - - - 1,581,666
Cash Reserve Fund - 011,790

Money to Loan on Real Estate and Surrendor Values
of Lite Pollcles.
Applv to the Commissioner,

Trust & Loan Co. of Canada, 26 8t. James Street, MONTREAL

et [P ——
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McCARTHY, OSLER, HOSKIN & HARCOURT
Barristers, Bolivitors, Gte.
Home Life Building, .
TORONTO.

F. W. Harcourt, W. B. Raymond,
Leigbton @, MeCarthy, K.C,,
Britton Owler

- Victoria Street

| John Hoskin, K.0,,
H. 8. Osler, K.C,,
D.L. MeCarthy,

1. Cassi Harron, K ( (Counsel)
L Eowin Howarn

1
Cable Address : “Norram, Mownrrear,”

McLennan, Howard & Aylmer,
ADVOCATES, BARRISTERS and SOLICITORS,
British Empire Building,
Telephone Main 50. 1724 Nolre Dame Street, MONTREAL

Francis McLuwwax, K.C,
U. P. Avimrr

ATWATER, DUCLOS & CHAUVIN ,‘

ADVOCATES /

160 ST. JAMES ST., - MONTREAL.

AW ATWATER, K. ¢ CoALDUCLOS, K.,
LN, cHAvvIN,

R. WILSON-SMITH & Co.,
¥ Stock BroKers | )
Members Montreal Stock Exchange.

Guardian Building, 160 St. James Street,
MONTREAL,

New and Revised Edition to pe
Issued in 1906,

Lovell’'s Gazetteer

OF THY
DOMINION OF CANADA
AND NE WFOUNDLAND

With ils Tables ol Roules and Maps o All the Provinces
A volume of over o pages, Crown Svo. bound in full
€xira cloth, stamped on back and side,
FRICE 10 SUBSCRIBERS, |, $5.00
" " NON-SUBSCRIBERS, . . ¢00

JOHN LOVELL & SON, Limited,
Publishers, MONTREAL.

Bell Telephone Main 77/

F. W.EVANS 0. R.Q.J0MNBON

EVANS & JOHNSON

FIRE INSURANCE

AGENTS > BROKER®
83 Notre Dame Street West, Montreal.

GENERAL AGENTN

ATNA INSURANCE CO., of Hartfore

BRITISH AMERICA ASSURANCE CO., of Toronte
SUN INSURANCE OFFICE, of London, Engiand.
HOME INSURANCE CO., of New York.

Harris, Henry & Cahan

Barristors, Solicitors, Notarles Publie, ote,
¢ 8t. Paul Building, HALIFAX, N, 8, and Royal Bank Bajgy
OfMoces t. Pa d KBYIUNHY. d. 8.5 ng
Robert E, Harris, K .C.,
William A, Henry,
Charles H. Cahan,
Oable addres ; ** Henry,” Halifax,
‘ Heury,"” Sydney.

H, Almon Lovety,
Henry B. Stairs,
George A K, Rowlings,
Codee: A, B, 0, MeNeill's,
Directory, Lisber's.

MEDLAND & JONES
GENERAL INSURANCEK AGENTS,
REPLRNTING
SCOTTISH UNION & NATIONAL INSURANCE (0
GUARANTEE COMPANY OF NOKTH AMERICA,
INSURANCE COMPANY OF NORTH AMFRIOA
CANADA ACCIDENT ASSURANCE Co,

GEKRMAN AMERICAN INS, €O,

§ Nail Building
Ofices i

Corner KIYG and BAY STEKKTS TORONTO

Tel. 1067

EDWIN P. PEARSON. J, H, EWART,

Northern_‘Assuranco Co. INSURANCE.
TORONTO - .

- -
UFFICES,

Adelalde St. East, TORONTO WELLINGTON ST
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Rost and Surplus Profits........3,674,606 of can d ‘
WEAD OFFICE, . . . MONTREAL aaa ‘
Board of Directors 4
dent, Sir H. Montagu Allan. Vice-President, Jonathan Hodgson, Esq INCORPORATED BY ACT OF PARLIAMENT !
mw,‘,,uuw- I’ Dawes, Esq. Thos. Long, Fsq, Chas. R. Hosmer, Eaq {
Ll’ smith, Esq. Hugh A, ‘Allan, Esq. O, M. Hays, Esq. Alex. Barnet, Esq HEAD OFFICEK, ¢ o ¢ & TORONTO 1‘
_— EXECUTIVE OFFICE . |, . , . MONTREAL i
E. F. Hebden, General Man: <
I, K, Merrett, Supt. of Branches and Chief Inspector, — h
Branches and Agencies D. M, STEWART,
Ontario 2nd Vice President and General Manager . |
Acwon Elgin Hespeler Mitchell St. Thomas {8
Aivinaon - EU Kihoardine  Omtville  Thamessill i
Finch ncardine Jakville amesville
‘L‘{‘l:"‘:”' F.\rum!l“ }(lngﬂon Orillia Tilbury BRANCHES IN ONTARIO. !
‘ort Willlam  Lancaster Ottawa Toronto
mls,.n (l‘ it Lansdowne  Owen Sound Walkerton Ambherstburg  Galt Mount Albert South River
Brampton  Gananoque  Leamington  Parkdale Watford Arkona “““" ch Mount Forost Stirling
Chatham Georgetown  Little Current Perth Westport Aylmer Harrietaville New Dundee Stouffville
Chawworth  Glencos London Prescott West Lorne Baden H-rn:' Newmarket Stratford
Chesley Gore Bay Luean Preston Wheatley Belmont Havelook Newton Toeswater
Creemore Granton Markdale Renfrew Williamstown Berlin Hensall Niagara on-the-Lake ‘Thedford
Delta Hamilton Meaford Stratford Windsor . g;‘::f:‘;::". :'h‘::"::"):l”“ U"‘f‘““hrh( Beanok ’{.{;m:ll; ¢
ve 3 ' A 0f
Eganville Hanoves MilHtay i Gvorgy Yarker Chatham Linwood Owen Sound Toronto
Quebec Claremont London Pefferlaw “ Market
1 ( ||.,hl Offico) St. James S Pt eauharnols Shawville Ulinton ondon East *enetanguishene Weel
Montreal ] Beauharnol Cli London E I guisk Tweed
St. Catherine Street t Lachine Sherbrooke Crediton Margknam Perth Unionville
\| .\( Catherine Street West Quebec St. Jerome Dashwood Marmora Rockland Walton
" 100 St. Lawrence Boulevard, * St Sauveur 8t. Johns Durham Millbank St .Catharines Wyoming
Ville St. Louis St Jovite Essex Milverton St Jacobs Zurieh |
Manitoba Exeter Monkton i
Brandon Griswold Napinka Port'ge la Shoal Lake
Carberry Macgregor Neepawa Prairie Souris BRANCHES IN QUEBEC »
Gladstone Morris OUak Lake Russell Winnipeg
Alberta Dunham Frelighsburg; Montreal)
Al Cnrstairs Lacombe Olda ttler Stanbridge East Sutton Waterloo Montreal, West End
x % ACC ‘ o
- nysli Ledue Red Deer greville P - - TENCY - 9% PINE QTRERT
:::.‘:".- Fdmonton Medicine Hat Sedgewick  Wetaskiwin NEW YORK AGENCY: 25 PINE STREET.
Fi. Sagkatchewan e }
Saskatchewan British Columbia
Areola Forget Maple Creek Vancouver Sat'(ngn “'plo"““ ’n."r"t ]"l"l
Carndul! Gainsborough Whitewood r ved fﬂ“" times
Ix Usinkp Stares—New York Agency, 63 Wall St at all Branches a year,

Baxkins I8 GREAT BRrITAIN=The Royal Bank of Scotland.

BANK OF HAMILTON Edwin Hanson Willlam Harson

PAID-UP CAPITAL, sz,goo ,000

ROTALASSETS, | 20/000,000 Hanson Brothers

Head Office, . ’ . Hamilton CANADA LIFE BUILDING - « « MONTBEAL
DIRECTORS.
HON. WM. GIBSON, President INVESTMENT BROKERS,

. ¥ uMu LL, Vice- President and General Manager
Dyrws A, Birge  John ""‘ o o g 0y Buhet ke, Hon. J. S. Hendrie | Government, Municlipal, Rallway and Industrial Bonds
ot and Securities BOUCHT and SOLD.
H. M. WATSON, Asst. Gen. Man. and Supt.of Branches. Investmonts sultable for Insurance Compan!«s and
‘ " Trust ostates always on hand.
BRANCHES v

Ostarlo @ Oxtario~Con, Onrario.—~Con, Manttona, ALss Mombers of Montreal Stosk Kzehange.
Listowel Toronto Junction ~ AND SASKATCHE- Y : NS’
ot vt Wingha WAN.—Con, Cable Address : HANSON,
Midland Wroxeter Miami, Man,
Milton Minnedosa, Man,
Mitchell Manitoba, Moose Jaw, Sask,
Moorefield Alberta and Morden,

rsm Hamburg

Saskatchewan: ?-;'l"'ﬂ,

G. A. STIMSON & CO., |

ara Falls
wara FallsSo,  Abernethy, Sask,

m..wv.nz tattleford, Sask. N
Owen Sound Pradwardine, Man ‘
LA | 24 & 26 King St. West, Toront .
Port Elgin Carberry, Man,  Stonewall, Man, 1 & es ’ oron o’ ‘
Port Rowan Swan Lake, Man, .
Ripley s Winkler, Man.
Simcoe Edme Winnipeg, Man,
Southampton Francis, Sask, Winnipeg—Grain
Teeswater Gladstone, M Exchange Br,
ON ROND
Toronto,— Indian Head,Sa

College & Kenton, M A :‘.::l':.:'hl. \ !

Ossington ~ Killarney. Man, ’ H H
QueeniSpadina Manitou, Man.  Fernie For Sale, Yielding from 4 to 6 Per Cent.
VongeXGould  Melfort, Sask. Kamloops

Vancouver

Correspondentsn Great Britain :
THE NATIONAL PROVINCIAL BANK OF ENGLAND, Lrp

Correspondentsin United States POSITIVE EVIDENOEJ

Naw York —=Hanover National Bank Kansas Ciry—=National Bank of
Fourth National Bank Commerce
=rvm~~~ International Trust Co, PHILADALPHIA .\l\erchmu..\‘al Bank .. Have bu’ld‘ng or atock
vraLo=Marine National Bank St Lovis—Third Nationa! Bank
Gurcaco—Continental National Bank SAN Francisco— Crocker-Woolworth PHOTOGRAPHED BY
First Nation: k National Bank v

Derroir—0ld Detroit Prrrsaurc—Mellon National Bank WM. NOTMAN ‘ SON'

Collections effected in all parts of Canada promptly and cheaply.
CORRESPONDENCE SOLICITED 41 Phillipps Souare; MONTREAL

5 e T D SRS, isesmdmmamie—
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S St it BN R R B S S .
CAPITAL PAID-UP RESERVE FUND

05,500,000 84,000,000 banking business entrusted to our

WX‘ \]G‘ Bank ”ea”,,

HEAD OFFICE - HALIFAX. ~ .8,
¢ HIEF EXECUTIVE CFFICE MCNTREA

56 BRANCHES THROUGHOUT CANADA

5 Agencies in Cuba. Agency in Newfoundland
ew York Agency - 68 William Street

SAVINGS e Incennection with all Branches, Accounts
e e opened with deosits of ONE DOLLAR

DEPARTMENT Hill Veaniv ut highest current rates

The Dominion Bank

HEAD OFFICE: TORCNTO, CANADA.

Capital Authorized . .. $4,000,000
Capital Paid up, . 3,000,000
Reserve Fund and Undivided Praints, ¢ 3,839,000

I)II!,( TORS:

E. B, OSLER, . s Prrstonsr
WILMOT D, \unhn\\, . v.:-—l'-umn
A W.AUSTIN ]. CHRISTIE

W. R, BROCK HMUIHV EATON

JAMES 1. FOY, K C,
CLARENCE A. BOGERT, - Gencnl Manager

Branches and Agents  throughout Camada and the United States,
tione made and Remitted for promptly Drafts Bought and Soi i
| and T e’ L s of Credit

ssued, available in all parts ot the world,

A General Banking Business Transacted.

BANK OF NOVA SCOTIA.

INCORPORATED 1852

Capital Pald up £ 3 000,000.00

Reaerve Fund e o 5,000,000,00
HEAD OFFICE, FREaR—
DIRECTOR
eMN Y. PAVZANT, President CHARIFS ARCHINATL D Vies Practdoni

G.8. CAMPaELL, J. WALTER ALLISON
HECTOR MCINNES, H.C. MCLkoD
General Manager's Office. TORONTO, ONT,
H, C. McLron, Genera! Manager D. Warmns, Asst, Gen, Manager
Geo, Sanderson, Inspector
BRANCHES.

In Nova Scotia — Amherst, Annapolis, Antigonish, Bridgetown,
Oanning Dartmouth, Dighy, Glace Bay, Halifax, Kentville, Liverpool,
New Glasgow North Sydney, Oxford, Parrshoro, Pictou, River Hebert,
Springhill, Stellarton. Sydney Mines, Truro, Westville, Windsor, \nrmou[h

n New Brunswick -Campbellton, Chatham Fredericton, Moncton.
Newcastle Port Elgin, Sackville, st. Andrews, St. George, St. John, St,
Mary s, St Stephen. Sussex Woodstock.

In Manitobs and Alberta -Calgary, Edmonton, Winnipeg.

Saskatchewan—saskatoon

In British Columbia—\Vancouver

In Prawe kawaia lmmx N

In Quahee "

In Ontacio—- \mpnnv "Flhll_ Hamilton, London, Ottawa, Peters
houmuh Toronto, King street. Toronto, Dundas Street

n Newfoundlana—Harbor Grace and St. John's

ln W est Indijes—Havana, Cuba Kingston, Montego Bay, Jamaica, Port
Antonio, Jamaica, Port of Spain, Trinidad,

In United States - Boston. Mass., and Chicago, 111

Montreal Trust and Deposit

COMPANY.

AUTHORIZED CAPITAL $1,800,000

Safe Deposit Vaults & Storage Vaults
1701 to 1707 Notre Dame Street

K. Wilson-Smith, President.
DIKECTORS :

R L. BORDEN,

ttetown and Summerside,

T

Sir Wm. Hingeton, George liagne,

Robert Areher, George )- nrnmmond.
S H Ewing, Fran Ross,
F.Orr Lewls, A. M. C mmbh,

keeping receives the most care.
tul attention , .

~|EASTERN TOWNSHIPS BANK

HEAD OFFICE:

w SHERBROOKE. QUE
FORTY-SEVEN BRANCHES IN CANADA,

Correspondents inall parts of the World,

Capital, $3,000,000 A Wu. FARWELL Prey,

Reserve, 8| ,8600,000 JAs. Mac m“o.
Gen'l Mgy,

THE BANK OF OTTAWA,

CAPITAL (Authorized) $3,000,000.00
CAPITAL (Fully Paid Up, 2,014,630.00
REST and undivided profits 3,0089,274.00

BOARD OF DIRECTORS.

" GRORGE HAY, President, DAVID IACLARI'N Vice-Prey
H. N, Bate B, Fraser

ohn Mather

Jenis Murphy

Mt’)n George Bryson
H K, Egan
Gecrge H. Perley, M.P,

QGEO. BURN, Gen Manager,
D. M. FINNIE, Ass't, Gen. Mgr,

Inspectors :
. PENNOCK W. DUTHIE

FIFTY-SEVEN OFFICES IN TIII’. DOMINION OF CANADA

Correspondents in every Banking Town in Canada, and throughoat
the world

This Bank gives prompt attention to all Banking business entrusted toit
CORRESPONDENCE INVITED

IMPERIAL BANK UF CAN1D4

CAPITAL AUTNOHIS!D- - $6,000,000
CAPITAL PAID UP - - 4,42 ,,000
REST - - - - - . 4,420,000
DIRECTORS,
HON., ROMERT JAFFRAY, Vice-President
ELIAS ROGERS,

PELEG HOWLAND,
HON, RicHARD Turwm,

D, R. WILKIE, President.
WILLIAM RAMSAY,
J. K. OSBORNE, CHAS. COCKSHUTT,
WM, WHYTE, CAWTHRA MULOCK,
MEBAD OFPFICE, TORONTO.
D. R. WILKIE, General Manager, E. HAY, Ass't General Manage?
W, MOFFAT, Chief Inspector,
BRANCHES IN PROVINCE OF ONTARIO,
Bolton, Galt, London, Port Colborne, St. Thomas,
Cobalt, Hamilton New Liskard  Ridgeway, Toronto,
Kssex, Ingersoll, Niagara Falls St. Catharines, Welland,
Fergus, Kenora, North Bay, Sault Ste, Marie, Woodstock,
Fonthill Listowel, Ottawa,
BRANCH IN PROVINCE OF QUEBEC
MONTREAL  QUEBEC

BRANCHES IN MANITOBA, NORTHWEST & BRITISH COLUMRIA
Arrowhead, B.C Golden, B.C, Rosthern, Sask.
Banfl, Alta. Nelson, B.C. Strathcona, Alt
Balgonie, N.W.T. North Battleford, Sask Trout Lake, B.C
Brandon, Man, Prince Albert, Sask. | Vancouver, B.C.
Broadview, Sask. Portage La Prairie Man Victoria, B.C
Calgary, Alta. Red Deer, Alta. Wetaskiwin, Alta
Cranbrook, B.C. Regina, Sask. Winnipeg Man.
Edmonton, Alta. Revelstoke, B.C.

AGENTS—London, Kng., Lloyds Bank Limited. New York Baik of

Manhattan Oe. Paris, France, Credit Lyonnais.

RADNOR....

*“ Radnor is a purely natural water, brilliant,
pleasantly sparkling, and delicate to the taste.”

The Lancet London, Eng

Radnor Is bottied only at the 8pring.

FOR SALE EVERYWHERE.
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BANK OF MONTREAL THECANADIAN BANK

(ESTABLISHED 1817),

NCORPORATED BY CT OF PARLIAMENT,
Head dfﬂce. . -«  Montreal OF C OMMERCE

TAL @lipald up) . . $14,400,000.00 | il
cap » .’ . 10,000,000.00

EST . .+ o+ o o *
Sumvm:onorln. . . . 92241831 | PaID-UP CAPITAL - $1¢,000,000

BOARD OF DIRECTORS. |
/x LORD STRATHCONA AND MOUNT ROVAL, G C.M.G., ‘ REST - - - ‘I5°°|°°°

Honorary President |
Hox. SIR GEORGE A. DRUMMOND, K.C.M.G., President.

RT. He

. CLOUSTON EsqQ., V:col"{rels‘:d(am - | HEAD OFFICE: TORONTO
paTERSON, ESQ . B. GREENSRIELDS, EsQ i
2,‘:{\"‘?'1«“ C.'MACDONALD. R. B. ANGUS, FSQ. BOARD OF DIRECTORS :
JauEs Ross, FsQ R.G REID, EsQ HON. ROBERT MACKAY. HON. GRO. A, COX, President. A, KINGMAN, Fsq
K. S. CLOUSTON, General Manager. | ROBT. KILGOUR, Esq., Vice-Pres, FREDERIC NICHOLLS, Fsq
A MACNIDER, Chief Inspector and Superintendent of Branches, JAMES CRATHERN, Esq. HON. LYMAN M. JONKS
@ V. MEREDITH. Assistant General Manager and Manager at Montreal { W. FLAVELLE, Fsq. H. D. WARREN, Hsq.
C. swi Ny, Superintendent of Branches, British Columbia. MATTHEW LEGGAT, Esq. B, E. WALKER, Ksq.
¢ ¥ STAVERT, Suverintendent of Branches, Maritime Provinces. JOHN HOSKIN, K.C,, LL.D. HON. W, C, m)wdu)s
F J. HusTER, Inspector N. West & B. C. Branches, Winnipeg,
W. A. BoG, Assistant Inspector, Montreal. B, K. WALKER, General Manager. ALEX. LAIRD, Ass't Gen. Manager

Also m"go B::rpﬁ!‘ner% gs'r'ugf"g::?aggu. eni.. 187 Branches in Canada, United States

)

o

NEWFOUNDLAND and MEXIC

V. Mernlilh-. Manager and Asst. Gen, Mu: and England'

NTRFAL OFFICE,
l‘,‘t?ﬁlﬂ'»\ ENG 46-47 Threadneedle St, E.C., F. W. Taylor, Manage¢ | o =

'EW YOR Yine St., R.Y. Hel ¢ A.D. Brai ite, ts i
Em‘\‘l_.‘rk st Fins 8L, K.Y, Hevden & A.D. freiaaete, AEee Montreal Office : F. H. Mathewson, Manager

J
§T JOHN'S, and BIRCHY COVE, (Bay of Islands), Newfoundland

SPORANT:, Wash, T. 8. C. Saunders, Manager | London (England) Office : 60 Lombard Street E,C.

MEXICO
SAVINGS BANK DEPARTMENTS connected with each Canadian $. Cameron Alexander, Manager,

ranch, and Deposits received and interest allowed at current rates,
COLLECTIONS at all points in the Dominion of Canada and the
Caited States undertaken at most favorable rates. .
TRAVELLERS' LETTERS OF CREDIT issued negotiable inall
the World,
prise IN |.:u AT BRITAIN @ l.(\.\“l‘i(\N, }‘he nauklof I;nglnmli’rhe Union
{ London and Smith's Bank, Ltd., The London and Westmin- . "
Ster Bank, Ltd., The National Provincial Bank of Kngland, Lid. This Bank transacts every description of Banking
yrrool, The Bank of Liverpool, Ltd,, Scorrann, The Britis! : an 4 : TR .
Y c fany ank and Branches. © L T b gus?)ebs. 1;1c1u9mg(}he issue of Letters of Credit and
<in THE UNITED STATES : NEW YORK, The Nationa y Bank | 9 3 y o 2
n"“r.h:ylm\zk of New York, N B.A,, National Bank of Commerce in ra_ts on oreu,n_ mm_tne:-, ﬂ"d “'l“ m‘gotlate or
New York; HosTo. The Merchanis National Bank. ) B. Moors & Co. receive for collection Bills on any place where there
10, The Marine Bank, Buftalo; San RANCISCO, The Free '™ .
§‘.:\T».‘...x Bank, The Anglo-Californian Bank, Ltd. isa Bank or Banker.

The Bank of British North Amerie Twe MOLSONS BANK

New York Office :—16. Exchange Place
Wm, Gray and H. B, Walker, Agents,

Capital Pald Up $4,866,667
Reserve Fund . $2,141,333 INCORPOKATED BY ACT 0 PARLIAMINT, 1555,
London Office - 5 Gracechurch Street, E.C. HEAD OFFICE, MONTR~FAL.

COURT OF DIRECTORS
1ons H. Bropie, Fsq N, Esq. FRED, LUusnoc, Esq c.P".| Pald UP ‘3.000,000
C. W,

JouN JAMFS CATER, E K. A. HOAR 1. OMKINSON, Esq. Reserve Fund weee seer seee sene sen 3,000,000
HENKY R FARRER, Ksq. H. J B KENDALL, Fsq. G D. WHATMAN, Esq

A G, Warnis, Esq , Secretary. W. 5. GoLpw 3 Esq., Manager, - .
Head Office in Canada: St. James Street, Montreal BOARD OF DIRECTORS,
H, STIKEMAN, Esq,, Gen, Manager. ], ELMsLy, Esq, Supt. of Branches, , soN, President, S, 1. Bw ,
J. ANDERSON, Fiq. Inspector. Wu. M"““"‘}‘. ::“ﬁ';‘:"i""‘" s Preside f I'.Ks‘l l:m ‘-ke-l'ruldenl
Branches In Canada. H. MARKLAND MOLSON, Lr.-Con. I,
Montreal, A. K, KLL1S, Local Manager . R.AMBROSE, Sub, Mgr. WM, C, MCINTYRE. .
Alexander, Man. Halifax, N. S. ] ,ont. € JamEs Krrior, General Manager,

S Hamilton, Ont. Quebec, P.Q. A. D. DURNFORD, Chief Inspector and superintendent of Branches.
Battleford, Sask, e I arton Street Reston, Man. W, H. DRAPER, W, W, L. CHIFMAN, J. H, CAMPRELL,
Belmont Man, “ Victoria Ave, Rossland, B, C, Inspector, Asst, Inspectors
Bobcaygeon, Ont v, B.C Rosthern, Sask BRANCHES
Brandon, Man, . C. st John, N. B. . 4 .

B “  Union Street ALBERTA ONTARIO—- Cont,ONTARIO —Cont. QUEBEC
C Toronto Ont. | Calgary. Dutton Owen Sound. Arthabaska
Camphellfore N, t. o King Street | Edmonton Exeter, Port Arthur, Chicoutimi
Davidson, Sask Market Square Toronto Junction, Ont. | BRITISH Frankford, Ridgetown, Drummondville
Dawson. Y ukon Disty Longueuil, . Q Trail, B, U, | COLUMBIA Hamilton, Simcoe., Fraserville and
Duck Lake, sask. Montreal, I, Q. ncouver, B. C, | Market Branch, smiths Falls Riviere du Loup
Duncans, 1.C St Catherine St. Victoria, B. C, | Revelstoke. Hensall, St Marys, Station
Estevan, sask, Midland, Ont, Weston, Ont. | Vancouver. Highgate, St Thomas Kuowlton,
Fenelon Falls, Ont, North Vancouver, B, C,  Winnipeg, Man, MANITOBA [Iroquois. 25 Montreal—
Il"vrnlnw n, Oak River, Man. Yorkton, Sask, | y ipe Kingsville. ‘l-‘u-l Fnd Brunch St James Street
Greenw b | Winnipeg. London. Toronto Market & Har
Agencies In the United States. | ONTARIO Luckuow g Sueen ;l. w, hor Branch
NEw Y A | Alvinston, Meaford, Toronto Jet | st,Catherine St
aWall Street, H, M. J. McMicHAEL & W T, OLIVER, Agents | Amherstburg,  Merlin Dundas Street Branch
SAN FRANCISCO, Aylmer. !\lmnshumr o Stock Yards Beh  Maisonneuve
10 Sansome Street, J. C. WELSitand A, S, IRELAND, Agents Brockville, North Williams- Trenton. Branch
CHICAGO. (‘:hnlerville, \_l-‘l:uzi N “lu_r;" i St Henri Broch
Merchants Loan and Trust Co. %)l:"::“l’\"‘o ;,:‘;;,: . “..md:l::‘_. ';:"'I':f"'
Loxnos BANKERS: The Bank of England, Messrs. Glyn & Co. ' Ste, Flavie Station
FOREIGN AGENTS : Liverpool—Bank of Liverpool. Scotland—National Ste, Thérese de
Bank of wcotland, Limited, and Branches. Ireland—Provincial Bank of Blainville
Ireland, Limited, and hr’anchn; ‘A'uuun- Bank, l.imilrd.lnml ?mnchu. Victoriaville
Auwstralia— Union Bank of Australia, Limited. New Zealand—Union Bank " 9 - R
’lJ:Au-v.mlx-l, Lim ted, India,Chinaand Japan—Mercantile Bank of India AGENTS IN ALL THE PRINCIPAL CITIES OF THE WORLD
mited. West Indies—Colonial Bank. Paris=Credit Lyonnais, Lyons- don, Fngland Agents, Parrs Bank Limited. N v
\‘f:'l‘l llv\!nnvlflll. Agents in Canada for the Colonial Bank, London and M','f,',’.,‘,'k', ﬁu{'wnnl n.lnk. RN EME-A QRIS
ndies,
8¢ Issues Circular Notes for Travellers available in all parts of the ) 3a~ Collections made in all parts of the _llnmlninn, and returns promptl
World. Draftson South Africa and West Indies may be obtained at the | [« mitted at lowest rates of exchange. Commercial Letters of Credit a
Ban ks Branches, Travellers' Circular Letters issued, available in all parts of the “Vorld

Ly
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Confederation life

ASSOCIATION.

HEAD OFFICE : TORONTO.

PRESIDENT:
W. H. BEATTY, ESQ.,
\OF BEATTY, [BLACKSTOCK, FASKEN AND mnnll.L. BARRISTERS, TORONTO.

VICE-PRESIDENTS:

w. D, runnlwo £8Q., FRED'K WYLD, £8Q.
....... ot 0
TORONIO Pals DENT r‘uéauou;;uo. exonanar:!
DIRECTORS:
HON.SIRW.P. HOWLAND, K.C.M.G.,C.B., A. MCLEAN HOWARD, ESQ., GEO. MITCHELL, ESQ., M.P.P,,
TORONTO. TORONTO. HALIFAX, N.8,
LATE LIEUT GOV, OF ONTARIO, CLERK OF DIVISION COURT, MERCHANT,
HON. JAMES YOUNG, S. NORDHEIMER, ESQ., E. B. OSLER, ESQ., M.P,
GALT. TORONTO. TORONTO.
PRESIDENT GORE DISTRICTY FIRE INS. CO IMPERIAL GERMAN CONSUL. MESSAS. OSLER & HAMMOND, STOCK BROKERS,

D.R. WILKIE, ESQ,,
PAES. AND GEN. MANAGER IMPERIAL BANK OF CANADA,

W.C. MACDONALD. WILLIAM WHYTE, ESQ., Jd. K. MACDONALD,
SIORELTARY & ACT 280 VICE-PRESIDENT Cl:lblla” PACIFIC RAILWAY, MANAGING DIRECTOR,
il WINNIPEG,

r INSURANCE AGENTS ~

desiring to represent a foremost British Life In-
surance Office are invited to communicate with the |

ROYAL INSURANCE COMPANY

HEAD OFFIGE FOR CANADA - - MONTREAL
A Company affording its pollcy—holders security un-
surpassed by that of any Office in the world.
Reserves valued at 3 p.c. Expenses 8} p.c. of in-
come. The same rate of profits to policy-holders has
been paid for 40 years. Moderate premlums. Guar-

anteed values after payment of 2 years’ premiums.
ADDRESS ARCH. R. HOWELL, LIFE SUPERINTENDENT

QUEEN INSURANCE COMPANY

FIRE INSURANCE ONLY—ABSOLUTE SECURITY.
J. H. LABELLE, Asst. Manager.

L WM. MACKAY, Manager,

THE FEDERAL LIF E

Assurance Company
Head Office, - =+ Hamilton, Canada.

Capital and Assets . " PR . $3,203,013.68

Paid Policyholders in 19056 " . ‘ y 236,425.38

Assurance Written in 1905 : ; . " 3,320,537.06
MOST DISIRABLI POLIOY OONTRAOTS '

H. RUSSEL POPHAM,
Manager, Montreal District

Published by R. Wilson-Smith, at 160 St. James Street, Guardian Buxidmg Maontreal.

CAVID DEXTER

Pyesident and 'llam:; ing Divector,




