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The Registrar General, England,

Motor has given out the following return

Fatalitles. of the deaths caused by motor and

other mechanically driven vehicles
in 1603 and 1904 : :
1903,
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[hese do not include the figures for Ireland and
Scotland
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Captain Hamilton, of the {on-
don fire brigade, is probably as
high an authority as exists on
the causes of fires. In his re-
port for 1905 he declares that most of the serious
fires described as of unknown cause are due to
spontaneous combustion “owing to the lack of pro-
er iron receptacles for oily and general rubbish.
l'o this he adds, “Carelessly-fitted electric circuits,
temporary and inefficient fittings to gas cooking
stoves and gas rings for heating glue, ete, are grave
sources of danger, as are also swinging gas brackets
--ard these brackets should be made rigid where
possible, or provided with fire guards.”
—————

Our esteemed ‘contemporary
“The Standard” points out
that, “The great danger to
life insurance from hasty,
ill-advised interference, cri-
ticsm and radical legislative action is therefore
obvicus. And it is a very serious and unfortunate
circumstance that the prblic should have been
taught to regard the renonstrance against such
action by those best able to judge of its ill effects
—the experierced managers of successful com-
pani<—as that of prejudiced persons interested in
the ¢ ntinuance of plans and methods which have
been hastily condemned as objectionable, for no

A Great Authority

on Causes of Fires.

Protest Against
Tl-Advised Criticism
of lasurance.

SINGLE Copy, . .
Asuu.ﬁﬂ:ﬂlnluu 82,
efforts to secure the continued well-being of these
companies can possibly be more earnest or sincere
than those of the men who have built them up and
devoted to their development a  life-time of
thoughtful and faithful service.”
e

Owing to the sickness of Mr. Jus-
tice McTavish, there is no certainty
as to the date when the Royal Com-
mission on insurance will resume its
sittings,

It is rumoured that the next sitti
at Toronto and that the
will then engage their

The Royal
Commission
on Insurance.

ngs will be held
affairs of the Canada Life
attention,

e

Our postal authorities have re-
solved to levy a rate of one
cent for every two ounces in-
stead of cne cent per pound on
United States magazines, This
will be generally approved. The American ma-
gazines are very valuable to American trade for
their advertisements draw orders from Canada
which might as well be placed in this country, The
tone of some of these foreign publications is de-
cidedly demoralizing to the younger ctlass of
readers so that it would be well ‘were some Ameri-

can publications not allowed to enter Canada for
sale.

Higher Postal
Rates on American
Magazines.

——— e
The energetic second vice-pre-
sident of the Equitable Life
defends the deferred dividend
plan in his characteristic style.
He regards Americans as neither by nature nor
habit a thrifty people. He thinks it a very hard
task to persuade an American to save money.
Having. however, once taken out a policy of life
insurance the habit is formed of saving to pay the
premiums, { :
Having acquired the habit of saving a certain
amount of money each year, why draw out all it
earns and get rid of it? Isn't that encouraging
the very passion in us that does not need to be en-
couraged? Isn’t that nullifying one of the very

Mr, Tarbell on
Deferred Dividends.
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greatest advantages that accrue to a man in carry-
ing a life assurance policy—the habit of thrift that
1s engender.d in him? You may theorize all you
want, but it is practice that counts; and I can show
you many a praciical result from tne proceeds of
a matured dv?crrcd dividend policy as against the
memory of many annual dividends drawn and
frittered away. |

Of course, you cannot have your cake and eat it,
too but what the generality of people need is to
save something for a rainy day. "}'hcy may tell
you that there are better ways to save it than in life
insurance. That is not the point unless they save
it; but such an excuse to a life assurance agent is
wsually made because they want to spend the
money—not invest it

Admit that the results on deferred dividend as-
suranc: have not been as large as was expected (I
say nothing of the fact that this is equally true of
annual d vidend assurance): admit the worst that
cin b- said in that line, and yet the results have
be n grod. Is it not a fact that the comment most
frequently heard when a policy matures is, “I only
wish T had taken out two or three times the amount,
as 1 would have been just that much ahead and
never would have missed the money 7"

B S e

THE CURRENCY SYSTEMS OF CANADA AND THE
UNITED STATES DESCRIBED AND CONTRASTED.

CANADA'S CURRENCY AND BANKING SYSTEMS DE-
SCRIBED ; THE BANK ACT BASED QN SOUND PRIN-
CIPLES ; A CANADIAN BANK MUST HAVE A SUB-
STANTIAL PAID-UP CAPITAL; THE MOVEMENT TO
CONSOLIDATE BANKS FEWER BANKS BUT
STRONGER THAN FORMERLY OVERWHELMING
SECURITY OF THE NOTE ISSUES; OF WHAT IT 18
MADE UP; BRANCH BANKS; WHAT THEY ACCOM-
PLISH; THE VALUE OF BANK STATEMENTS.
UNITED STATES BANKING AND CURRENCY, THEIR
FEATURES, WHAT EVILS THEIR DEFECTS CREATE.

Money in New York to-day 22 pc, 1n Canada
§1% pc, in L ndon 2% to 3% pc, In Berlin 3%
pc, in Paris 3 pc, in Vienna 4 pc., in Hamburg
336 pc, in Amsterdam 23 pc, in Brussels 334 pc

The above quotations appeared in the financial
journals in the early part of this month. Later on
.llu- New York rate rose to 30 pc, while there was
no change, beyond a fractional one, in the quota-
tions in other monetary centres.

Such enormous discrepancies between the current
money rates in New York, and those in London
and the chief cities of the European continent, in-
dicate there being some radical difference between
the banking and currency systems of the United
States and those of Canada, Great Britain and
other countries.

The comparatively narrow range within which
money rates ip London fluctuate is in striking con-
trast to the conditions in New York. Ten per cent.
may be regarded as the maximum rate of the Bank
of England, which was reached in 1850, 1864 1866;
for a very brief period. While in New York the

rate has frequently gone over 20 per cent anc has
even reached over 100 p.c.

These different conditions are exceedingly - ni-
ficant of the relative degree of confidence rej sed
in the resources and stability of the financiai .
stitutions of Great Britain and those in the Uited
States. When money yields an unusually ligh
rate in London there sets in a current of supply
which soon reduces the rate to a lower level No
such movement on such a scale, is set going when
money in New York becomes abnormally dear and
when the demand for money becomes very ur-
gent relief is looked for from across the Atlunti,
and even Canada does some little in providing
funds to relieve a stringency in New York

DEFECTIVE CIRCULATION MEANS BAD HEALTH

The currency and banking system of the United
States may be compared to the circulating condi-
tions of a man whose heart at times is too weak to
keep the blood flowing freely through all the
arteries and veins of his body, hence, though there
is sufficient for ordinary needs and purposes, there
come periods when there is too sluggish a move
ment for health, and he becomes faint because the
circulation of the vital fluid is obstructed. The
Canadian currency and banking system is a strik-
ing contrast to that of the United States as 1s
shown in the following description.

As an unlimited issue of paper money by banks
has been decided to be inadvisable the maximum
was fixed by the Canadian Bank Act at the amount
of the capital paid up, up to which sum each char-
tered bank may issuc notes. There are emment
authorities who regard any limitation of note issues
needless when they are made redecmable in gold
on presentation, because, they contend, when this
condition exists, the instinct of self-preservation,
the coniciousness of there being danger in an ex-
cessive issue which is not fully provided for, would
keep a banker from putting more notes in circula-
tion than he could redeem at call. While this
theory has some foundation, practical expericnce
<hows that there will always be some few bankers
rash enough to take the risk of excessive issues, and
the general interests of banking are served by a
limit being fixed for the issue of notes.

THE CANADIAN BANK ACT
is based on the princiole that everything should
be done to make these institutions worthy of
public confidence.  No bank can be opened in Can-
ada until $500,000 has been subscribed and $250¢
000 of this paid in cash, which money mu-! he
deposited with the Minister of Finance. He re
tains this money until certain organizing formal-
ities have been observed, then, when he has i und
the subscriptions to be genuine, he returns th de- |
posit to the new bank’s representatives and o cer
tificate is issued by the Treasury Board, tht 15,
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Government, which authorizes the commence-
ment of business.
Although it would be lawful to open a bank in
“sada with only a paid-up capital of $250,000
chances of such an enterprise ever succeeding
sld be very slim. The present 34 banks have
. aggregate paid-up capital of $86,000,000, the
-rage being $2,530,000. One half of the banks
in Canada (17) have paid-up capital, ranging from
2,000,000 to $14.400,000, their aggregate paid-up
cipital being $73,000000 and their average paid-
up capital being $4,300,000.

- &

I'HE MOVEMENT IN FAVOUR OF LARGE BANKS

. <hown by there being now 10 less than in 1881,
when the average paid-up capital was $1,360,000
against the present average of $2,530,000. Now
arises the vital question, “What security have the
public that the notes issued by the banks will be
paid

[0 this a most satisfactory answer is ready.

HOW NOTES ARE SECURED!

I'he provisions for securing the notes are as fol-
lows
Ihey are a first charge on the bank’s assets.
Ihose assets, in case of need, may be supple-
mented by the double liability being enforced
which would augment the assets by the amount of
the existing capital.
[ he banks are compelled to deposit § per cent.
lir circulation with the Government which
money is available for redeeming its notes when
bank collapses, under certain conditions. This
fund is known as “The Bank Circulation Redemp-
Fund.”
\s matters now stand the aggregate amount of
ets, inclusive of those existing and available in
of need, and the Redemption Fund, amount
$)12,206,000, the notes in circulation being $62,-
000, This provides $14.60 security for every
of circulation. But, if we take the extreme limit
the circulation, which at present is $86,000,000,
banks have assets equal to $1060 for every
of this amount.
nce Confederation, in 1868, 18 banks have re-
el mostly by amalgamation, but, with one small
ption, the notes of those which became insol-
t were all paid in full.
Well may there be such unbounded confidence
in the absolute soundness of the bank notes
ed in Canada.
[lie Bank Act ordains that each director must
| a certain number of paid-up shares, sufficient
how that he has a direct, substantial interest in
husiness which is to be carried on under his
cetion. The par value of a bank share in Can-
15 fixed by law at $100. These are both whole-
e provisions.

\

— —a -

The Bank Act forbids any bank speculating, or
investing in any real estate beyond what it requires
for its premises. It cannot lend on mortgage, or
on its own stock, or the stock of another bank, and,
until its reserve fund is 30 p.c. of the paid-up cap-
ital, no dividend higher than 8 pc. mav be paid
and in no case must the dividend, or part of it be
paid out of capital. To safeguard the dividend
and capital the banks held an aggregate reserve
fund of $60,000,000, the average being 69 pc. of
the paid-up capital, which shows them to hold a
very strong position.

THE BRANCH BANK SYSTEM

is a salient feature in the Canadian banking system,
as it is in that of Great Britain and France. By
this plan small communities have the advantage of
connection with the strongest banks in the country.
Their deposits are thus secure, and the traders have
all needful accommodation at the same rates as the
merchants in a large city. Those branch banks are
managed by trained officers who are free from such
local influences as are the bane of the country
banks in America. From these branches there
flows out a stream of deposits and to them there
goes a supply of currency when needed at harvest
time, or when lumbering is active, or dairying ac-
tivity calls for supplies. When these temporary,
local needs are over the branches return the cur-
rency, so all the year round there is a free ¢bb and
flow of money to and fro, between head offices and
branches to the inestimable advantage of the busi-
ness interests of the country.

The working of the currency system of Canada
is almost perfect, it never creates congestion or
stringency, but, when these begin to appear they are
at once relieved by the almost automatic operation
of the monetary system of this country.

In no other country are banking facilities more
widely diffused than in Canada.

Another highly important feature in our system
is the issuance in the third week of each month of
a statement which exhibits in detail the position
of each bank at the close of the preceding month,
the items being classified under 38 heads. These
monthly statements are available for any applicant,
they are re-published in full or in a condensed
form by a number of papers, some of which like
THE CHRONICLE devote considerable space every
month in giving an analysis of the bank statistics,
with comparisons and comments that enable a
thorough understanding to be arrived at by the
public as to the position of the banks and the'tnove-
ments of their business. To this widely extended
knowledge is largely due the remarkable confidence
felt by Canadians in their banks which has repeat-
edly protected them from being disturb d by such
panics and scares as so frequently upset business

in the United States.

R
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UNITED STATES SYSTEM OF CURRENCY AND BANKING.
The system of currency and banking which pre-
vails in the United States is wholly dissimilar to
that of Canada, or any other country. Our in-
genious neighbours are famous inventors. They
have a passion for native methods. They disdain
the experience and avoid the example of other
peoples. So far as monetary affairs aré concerned
these national prejudices have led them into most
serious blunders, they would not believe that fire
burns until they tried their fingers in the flame.

The American banks are of twu classes, those
known as “National,” and those as “State” banks.
Both can issue motes, but, as the State banks have
to pay a tax of 10 pc. on note issues they practi-
cally have no circulation.

A “National” bank can be operated with only a
capital of $25000, or one-tenth of the Canadian
minimum. Hence it is not uncommon for one man
in the Unmited States to own a National bank, the
other sharcholders being mere dummies. Any re-
tailer, or clerk with $25,000 at command can open
a National bank without having even an elementary
knowledge of banking principle or practice. Such
flimsy institutions “come like shadows—so depart,”
they have no <olid basis, hence, every year, they
fail by hundreds.

As these picayune National banks are wholly de-
pendent on their locality they are liable to become
insolvent if local trade is depressed and they have
no resources adequate to “carrying” customers until
tuncs improve.,

These banks are
positing  Government bonds to the
to be issued with the comptroller of
the currency. Hence the notes of a National bank
are sound though it may be insolvent. The idea
the American National bank note
issues is this: the United States Government will
authorize a bank to issue notes 1f it will lend the
money they represent and realize to the Govern-
ment ! That is really what is done when a bank buys
Government bonds in order to obtain the right to
issue notes for the amount. No wonder such a fan-
tastic, irrational system discourages the issue of
notes, and deprives the country of the inestimable
a circulation like that which is so valued

When harvest time comes in Canada
their notes as their branches

require, the process 1s almost mechanical, or au-
tomatic as we have said, the expansion being re-
gulated by the demand, without interest rates being
rassed. When these notes have fulfilled their mis-

sion they flow back and 1
been conducted as smoothly
chronometer.
THE AMERICAN CIRCULATION MACHINERY ILL-
CONSTRUCTED.

In the United States the

allowed to issue notes by de-
amount issued

or proposed

at the base of

services of

in Canada.
the banks send out

he whole operation has
the working of a

needful money for har-

purchasing, for borrowings by country, or “interi”
banks, from the large banks in New York, and el -
where, the rates for money are advanced, |
Treasury is called upon to set the ordinary routine
of its machinery aside and introduce what, in .
chanism, would be styled, an “eccentric” moti
These varied and not infrequently inharmoni s
movements, create widespread confusion, occasion
ally to the point of creating a panic, then, when
time for a reverse movement comes there is anotiicr
disturbance, the “interior” banks do not return wlat
they were supplied with, and what the lending
banks anticipated, so the monetary situation
again a scene of confusion, money is rushed up
extravagant rates and the scandalous spectacl
presented of a country which claims to be
wealthiest in the world being without the necessir
funds for maintaining the country’s bpusiness.
The working of the United States Treasury
open to radical improvement. It receives the taxcs
all over the country, which amount to an enormeus
sum and has no well-ordered plan for placing these
funds at the service of the community. The Am
erican Treasury is something like a national bank

e

e

5

for receiving deposits, without a system of using
those deposits as is done by banks in discount ,,
bills and making loans.

The the Canadian

studied, the more closely is its working observes

4

1

i

more currency systen

the more evident becomes its economic wisdom, the
more clearly is seen its value as one of the leading
financial resources of the country. On the contrary
know of the United States currency

1

the more we
and banking systems, the deeper becomes the «
viction that these systems are phenomenally defc

tive
PRI S S L

THE PERIODIC MONEY FLURRIES IN NEW
YORK.

The frequency of flurries, or incipient pani

the United States, which have their centre in New

York, present a phase in finance which is without

parallel in any other country

Every now and again money in New York
other great cities in the United States, becomc
scarce, or confidence so shaken as to send rates up
to figures three to ten times what in England «nd
the continent of Eurcpe only prevail in times of
severe panic.

Thus, in 1866, when t
failure brought about the worst panic of the
half century, the bank rate rose to 10 p.C. fora
short time and this figure is regarded in Great
Britain as the maximum for a time of monetiry
disturbance. In 1845, 1846, and up to Octiher
1847 (railway panic year), the bank rate ranyed
from 2% to § pc, then for three weeks it stood at
8, and for the half of next year it fell to 3% nd
2, and up to September, 1853, about 6 years, the

n

he Overend, Gurney & (0.

st

ry

vest purposes sets in motion movemen

ts for bond
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‘c was 2 to 3%. A rise to 5% then occurred for
‘ew weeks, then, at the end 1855, an advance set
which calminated at the close of 1857 in 10 p.c.
cvailing from November 11, to 23rd December.
18¢8 the rate dropped to 3 and 2. In Feb-
ry. 1861, another advance took place to 8 per
¢ which lasted a month, and in January, 1862,
rate droppad to 2%. In 1864 there was a rise
o per cent. for a few weeks, then a rapid decline
k place. On May 16, 1866, the bank rate rose
10 pc. under the Overend-Gurney panic, but this
ie brcke in August and soon went down to 3%
Ihe following shows the fluctuations of the bank
¢ with the time each rate continued:

Sept. 184 to  Jan. 139 to
Jan. 1853, Sept., 1858
Weoks, Weeks
27
142 51
127 26
04 10
32 21
R 76
21 26
11 211
3 13
6 pe 2 36
!fn-'T PCososvose 4 :Q
8 |'» Coun 36
Jpe 4

10 PO sessnione y " 64
Weeks 433 Weeks 208

[ he record of the Bank of France shows an even
more equable and uniform course.

We could extend this statement, but it is need-

, as subequent years repeated the record we have
given from 1844 to 1871, 38 years, during which
period the bank rate, in England, only rose twice
to 10 pc, and then only for a short time, the aver-
e for those years being about 3% pc.

Adam Smith in “Wealth of Nations,” says:

‘Scarcity of money is not confined tc improvi-
dent spent thrifts.  Overtrading is the common
cause of it. Sober men, whose projects have been
disproportioned to their capitals, are as likely to
have neither the wherewithal to buy money nor cre-
dit to borrow it. They run about to borrow money
cverywhere and everybody tells them that they
hive none to lend.”

N:.w, while this is true, and may to some extent
ccount for the repeated monetary flurries in the
[Tnited States, where there is always a tendency to
<ver-trade and to strain capital to its extreme limit
~f strength as a basis for operations and for credit
! 1s only a partial explanation. Over-trading can
¢ and chould be checked by bankers long before
danger point is reached. It shows a grievous lack

i financial ability and foresight for bankers to
ot such conditions go on until they are compelled
. put money up to well nigh prohibitive rates.
It is no credit for bankers to sustain operations
which are liable to develop such conditions as so
‘requently prevail in the United States, under

which the price of money is raised to enormous
figures.

There scems to be an almost reckless disregard
by our neighbours of precautions \against extreme
stringency. Either the signs of such conditions
developing are not seen, which would indicate a
strange lack of ordinary business prescience, or, for
some unworthy purpose, these conditions are fos-
tered until the whole business of the country is dis-
turbed, out of which some, who have money to lend,
are enabled to realize excessive profits,

The frequent monetary flurries in the United
States seem to discount the claim what they con-
stitute the wealthicst country in the world. The
more that claim can be substantiated, the more evi-
dent it becomes that its financial affairs are the
worst managed. It is not creditable to so rich and
progressive a country to have a banking or currency
system, which will permit of either a single bank,
or a few individuals holding up the financial affairs
of the country, and causing these monev flurries,
whether it be for greed, or any other object. Laws
should be enacted and a banking system inau-
gurated which would prevent any possibility of the
recurrence of what so recently took place in New
York, when money rose to 30 p.c.

Some day one of these banking institutions is
liable to set the stone rolling and be unable to stop
it until a disaster has occurred which will seriously
impair the credit and shake the stability of the
financial affairs of the United States.

The American currency system has been con-
demned in the severest terms by the most eminent
authorities. The Secretary of the Ireasury has
foretold a panic that will cause unprecedented dis-
aster, unless a more rational system is adopted.
To meet rccent conditions he stretched his power,
many contend beyond the law, to lend Government

money to certain banks. Such expedients are de-
plorable evidences of a rotten financial system,
which, if left unreformed, will, sooner or later
wreck the whole fabric of credit in the United
States.

S e

THE NATIONAL LIFE ASSURANCE COMPANY.

The new business of the company for the first
three months of the year shows an increase of over
100 pc. for the same period last year, while the
surplus to policy-holders now stands at over $180,-

000.
———————

INSURANCE INSTITUTE OF MONTREAL.

The regular monthly meeting of the Montreal
Insurance Institute was held on the 17th instant.
The President, Mr. S. P. Stearns, occupied the chair.
It was satisfactory to see a large number of mem-
bers present who listened to two very interesting
addresses, one by Mr. T. F. Dobbin, on “Field
Work in Fire Insurance,” and the other by Mr. G.
H. Allen, on “Field Work in Life Insurance.
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WHAT CON AN UNLAWFUL rate was not illegal, but scientific, and the res It

INSURANCE COMBINE?

“Proceedings to forfeit the licenses of certain in-
surance comparfies for violating the laws relating
to unlawful combinations for controlling rates
having be~n take. by petition presented to the State
Insurance Commissioner of Washington, the case
of the petitioners, who were practically the com-
plainants, and of the defendent companies was re-
cently heard and judgment rendered.

The evidence given to establish that a combina-
tion ¢xisted showed that, the Washington Insur-
ance Asscciation was constituted by the insurance
agents of the State and supported by the insurance
companies. This association employed Mr. Lee
McKenzie as its chief surveyor. Further evidence
was the preparation of a schedule of rates by the
chief surveyor's office and the receipt by his office
of daily reports from the various agents and for-
warding of the same to the Pacific coast manage-
ment of the several companies writing insurance
in the State of Washington. The fact was urged
of Mr. McKenzie's receiving daily reports from the
agents, which reports were returned to the agents
if not in accordance with Mr. McKenzie's rates and
subsequently forwarded with complaint, if inac-
curate, to San Francisco, which, it was alleged,
evidenced a compact on the part of the insurance
companies working through the surveyor's office of
the Washington Insurance Association to not only
fix but control rates and was hence in violation of
the law.

“Counsel for petitioners further contended that
where such reports were not corrected by the agent
that Mr. McKenzie personally took the same<to San
Francisco to lodge complaint with the insurance
managers resident in that city. Counsel for petiti-
oners also argued in commenting on the testimoney
given that, notwithstanding certain rates fixed by
Mr. McKenzie, telegraphic dispatches from San
Francisco promulgamated rates to conflict with
those established by Mr. McKenzie's office. In fur-
therance of their argument attorneys for petitioners
cited the decision of the Supreme Court of the State
of Missouri in S. W. Rep. 52, page 305.

“Counsel for the defendant companies argued :

“First—That it is not the object of the anti-com-
pact law to prevent uniformity of rates, nor to com-

. pel divergent rates, but to prevent the stifling of

these results by contract.

“In furtherance of this argument counsel for de-
fendant called attention to the fact that three suc-
cessive legislatures—1807, 1003 and 1005 —(See
Session Laws of those years) in the passage of in-
surance legislation specifically referred to a uni-
form rate as the foundation of charges to be made
by mutual compgnies, and in two instances, spe-
cially referred to a book known as “Rate Book No.
4" arguing therefrom that uniformity of a basic

of fire insurance experience throughout the knon
world.

“Counsel for the defendant companies argued

“Second—-As to the absolute necessity of soie
expert rates in the State of Washington and tle
legality of the same.

“Third—That the passage of daily repoits
through the Washington Insurance Association w s
a mere matter of routine prompted by the necessity
of discovering whether the agents intelligently

comprehended  suggestions  from the surveyor's
office.
“Fourth—That the decision of the Supreme Court

of Missouri in the case cited had no bearing on the
present case in that the former demonstrated the
existence of a secret association for the purpose of
controlling rates, with a penalty attached for viola-
tion, while in the case of the Washington Insurance
Association affairs were conducted in the most ¢pe
manner and evidence c'early indicated no power of
penalizing a disregard of the rates suggested by
the surveyor's office.

It was decided that,

“While not showing a compact between the de-
fendant companies to fix and control insurance
rates in the State of Washington, the pro-
cedure of the Washington Insurance Associa-
tion unquestionably demonstrates an intimacy
between the insurance managers resident in San
Francisco, which seems to prevent that freedom of
intercourse between the insured and insurer which
it is the intention of the law to maintain between
these respective interests.”

The petition to have the licenses of the com-
panies comprised in the Washington Insurance As-
sociation was denied. A suggestion from the De-
partment of insurance was, however. made.

“That an adjvustment be effected by which. while
coming under the necessity of maintaining a burcan
in Washingten to give information and data as to
a schedule of rates, the same shall not includ= a re-
quirement that the agents report to such bureau, but
to their respective companies directly, and that re-
lief be granted the petitioners by some procedure
or plan of action by which a freer intercourse is
maintained between the company managers and
the interests insured. Tn other words, it is hereby
requested that the correspondence be between the
agent and the manager of the company for which
he writes insurance in handling the policv of insur-
ance involved rather than making the Washington
Insurance Asscciation or its rate-making bureau the
medium of exchange for censor. The Insurance
Department expects that the insurance manaeers
and their agents, now fully knowing the ground of
complaint on the part of the petitioners and the
requests of this deyartment will formulate a plan
granting the requisite charges.”




SAN FRANCISCO.

( + of the ncblest, wealthiest, most flourishing
ot the United States has been overwhelmed
Iy carthquake, the devastation caused by which
h en heightened by a conflagration,

| deccribe this calamity in adequate language
. ssible, It transcends the power of the im-
tion to pieture *he scene of desolation now
nted on the site of what a week ago was a

)
‘I'; { splendour and prosperity.

S.n Franciscr was fcunded in 1776, by Francis-
can monks, who fortified in the name of the King
of Span. In* 1846, an American General seized the
town and in 1848 it was ceded by treaty to the
United States. A great impetus was given to it
by the discovery of gold. In 1849-1851 six con-
flagraticns occurred, destroying property to extent
of 25 mlliens of dollars. These fires only checked
the (i1v's progress for a time. In 1854, the gold

yield having declined, the city was much depressed

but in 1858 the cloud lifted and ever since there
has been continubus development.

San Francisco is estimated to represent a value
of $802,000,000. The population is 350,000, It is
the eastern gateway of the United " States. The
Canadian Bank of Commerce and the Bank of Brit-
ish North American had cffices in the devastated
district, which are rep rted to have heen wrecked.

There is always great exaggeration in cstimates
of damage done by earthquakes and conflagrations,
but there is no doubt that property assessed at 200

| millions has been ruined.
e

CONNECTICUT FIRE INSURANCE COMPANY.

We understand that Mr. W. M. McCombe, re-
| pre enting the London Guarantee & Accident In-
| surance Company in this city has been appointed
| resident agent for Montreal, of the Connecticut Fire
Insurance Company.

EXHIBIT OF FIRE CCMPANIES IN UNITED STATES, FOR YEAR 1006.

| | o BRE30REY
Net Total Net Total Nt ~§: ‘s
OMPANIE \ N o x
COMPANIES OFREAYING Preminms Interest Total,! ‘ Losses Experses C : :a 'g il
IX CANADM Farned. 1 arned. Incurred. Incurred, 3355 ° g!
Expenses, 33 55 3 it
Blett fe i3 " 5 e e e R L
* 50+5 .
JBADN. . o s5% Skl 5.500.420 12| 519,690 86 6,114,119 98] 2,828,020 19| 2,( 26,030 95(§ 4,854,960 14 ;;:.9 | 36.2
Atlas, Engoeesvase sovee 1,212,257 17| 81,787 80, 1,304,044 97| 623,166 62 580,299 87 1,203,466 49 | 6.6
g
British Americn, Canada, ovs .ooo.| 1,434,319 011 20,561 69 1.464,181 60 36,707 87 503,042 58/ 1,339,749 95 o8 i 35.
| ‘
Caledonian, Eng.. vevives | 1,286,588 781 61,746 79| 1,348,305 57| €44,006 09 534 446 06 1,178,542 14 ‘,‘,!:-6 | 41
Commercial Union, Fug ....... oes| 8,589,293 61L 130,287 27/ 3,669.580 88| 1,800,974 97 1,002,622 92| 2,992,097 89 | 308
Hartford. COND.vesssse sesser soss| 11,951,635 60 451,661 53| 12,368.087 13| 6 866 842 17 4,313 593 59 10,670,435 76 2;2 | 26,
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Nort Britis & Vercantile, Kng..| 3,812.844 67] 212,607 86/ 4,025,512 53 1,461 090 36| 1,346,741 32 3,207,831 68 48.8 | 35,
North nush & Mercantile, N.’&. 153,285 35 l.m 690 194,700 04 42,107 78 53,964 62 96,072 40| 27. | 27.
Northern, New York.cesscone seee| 398,210 20 09 86 429,420 06| 209.571 30/ 182,047 67| 391,618 KT 52, | 45.7
Northern, Engueeesnes s coverons| 2,899,218 11 99 485 31) 2,498,708 42| 1,129,968 59 925,985 27| 2,061,962 86! 47). 38,
Norwich Unioees. sees cesecesss.| 2,082,800 34| 82,126 ozI 2114926 36! 1,066,573 971 777,167 48| 1,%43,741 45 62, |38,
Phenix, Nu Yoovs o seseessmeeses | B,667.208 48[ 239,050 65 5,806 250 13} 2 965,145 (9 2,281,320 86| 5,246,465 95| 52. 1 00.0
Planix, COnn +. seveese sasssess| #,834.610 51 1223012 22| 1.800.741 96| 1,638,491 06| 3359 243 02 46.96| 40.12
*Planix, Engeeeses soessesens oo | 3,442,633 56 2,500,264 66| 1,309,626 40| 867,989 68] 2,177,616 05 53.6 | 36.5
Queen.osons svas it drasaseene | BIN0EN T8 3,483,687 24| 1,711,708 18 1,181,845 26| 2,892,963 44 52, |35.9
Dochester German.aeeves 1,068,201 85 1111223 20| 510,380 50| 444,016 96| 954,397 46, 47.7 | 41.5
Royal, England..eses eeee | B.0TA122 26 5.:319,702 16| 2,608,480 18] 1,832,426 91| 4,340 901 09) 49. | 36,
Hoval Exchangescecesvanisrnnens 1,337,681 16 1 387,268 72| 784,463 24 681,882 45| 1,466,810 36| 68.6 | 41,
| |
Scottish Union and National evees 1,854,100 30 1,007,520 52| 939,226 ®1| 680,739 71 1.619,965 52| 50.6 | 36.7
Sun Insurance Office. ... coeiarees| 2,264,634 88 2,344,629 41§ 1,129,137 33| 1000t (0] 2,026,327 33| 49.8 | 89.6
Union Assurance, Eogoees o vvee| 1,063,179 1,120,473 71| 497,781 22| 408,713 63] 906,494 75 46.8 | 38,
Wotern, Canad@eeese voseses soes| 2,467,995 2,630,536 06| 1,549,253 45| $39,032 14) 2,389,185 ‘9| 63. | a4
"
o 2 y ¥ i




Py ey e B i i Ao ad g i g 7
ey it At S Rirulie-a llgn, gl sl il <L

o Tl e R e
- e " " IHE CHRONICLE

SAN FRANCISCO CATASTROPHE.

At time of going to press we are unable to get
complete returns of losses sustained by the insur-
ance companies transacting business at San Fran-
cisco. We append a list of companies, doing busi-
ness in Canada, showing net premium income for
each company in San Francisco for the year 1905:

Aetna A Y e T 1 T L B L $44780
Connecticut Fire .. .. .. .. . L
German American.. .. .. .. . or ' wu, GBS
Hartford .. . R T LT U ARSI W R L
Home o RA Wb A L e R ae e R e DR
Insurance Co. of N A.. . ee oo 48,988
New York Underwriters.. .. .. .. .. .. .. .. .. 78562
POROSIE OF TEOORIPN:: vo ii ca e bs b ww va e BRIPE
PROORIE o8 TIAIOl.. .. i ie e b owh v es SRS
Queen R ] R RS R R o P SRRyt L
Rochoster GOMRAR.. . .. v +¢ ae oo sv as oo 10,700
Alliance. . IR opp e U SR SRR e
(1 ; S LRl A s SR a5 T
British America.. Sk e ey LT L
Caledonian G-un Ty he BRI SYRTR
RRIEERIA! URIOR: . +5 ot on 45 o o 4o aa oo SN
EAW URIOR & OIOWD .. oo v oo vo asinssa vs oo SO0
Liverpool & london & Globe. . sak 2 & hvane TR
T T PR R NS A | L ¢ |
London & lancashire Fire,. .. .. .. .. .. .. 68558
North British and Mereantile.. .. .. .. .. .. .. 44569
DURERINIII & wih - v'a g, Ha. a6 W aa HEAR Ty e o DY
DRI BRI 5o s v ad Ko ariRe by ies TR
Phoonix of london.. .. .o ¢ <o +s 20 o oo 53,830
Royal 3 ' SRR A RR i s e ek S
Scottish Union & National.. .. .. .. .. .. .. .. 21,916
e o S TR PIT PRI AR R R
Union Assurance Soclety .. .. .. .. .. .. .. .. 42302
Western S IR RS PR - M BIRENE R | ¢

The conflagration is now raging. Thursday after-
noon. It is reported that some 5000 dead have
been discovered. Residents of the city have fled
into the country by scores of thousands. The
*misery, and the suffering, are appa'ling. The mili-
tary are actively engaged in keeping marauders in
check.

S e
THE ETHICS OF CONTRIBUTIONS BY LIFE

INSURANCE COMPANIES TO POLITICAL
AND OTHER OUTSIDE PURPOSES.

An ex-director of the New York Life Insurance
Company has been arraigned on a charge based
upon his participation in the action of the board in
paying money to assist a political party.

This will lead to a trial before a Superior Court
in the State of New York, the issue of which will be
a decision as to the precise nature of this appropria-
tion of a company’s money for purpuses outside the
company’s business, whether such act constitutes a
crime, or 1s only an indiscretion.

The great authonty, Bentham, in his celebrated
treatise on Legislation, has the following :

“What is meant by an offence? The sense of the
word varies according to the subject under discus-
ston. If the qugstion relates to a system of laws
already established, o#ences are whatever the legis-

lator has prohibited, whether for good or bad -ca.
sons. If the question relates to a theoretical re.
search for the discovery of the best possible 1. ws,
we give the name of offence to every act whicl we
think ought to be prohibited by reason of some il
which it produces or tends to produce.”

The offence alleged to have been committed i
this case belongs, we opine, to the class requiring
theoretical research,” for it is open to dispute whe-
ther the giving of money by a hoard of life in-ur
ance company directors to a political party conti-
tutes a penal offence.

Judge Sullivan declares that it does, and that it
was inspired by what the law regards as “a criminal
intent.” Certainly “criminal ‘intent” is the basi- of
crime, though acts of carelessness committed to the
injury of any person are punishable, though such
acts were free from criminal intent. The offence
alleged comes under the general term “larceny,’
which consists in the depriving of the owner of any-
thing he possesses without his permission, and the
application of such property by the person who has
taken it from the owner to the private purposc of
such person.

Whether the use made of such property after
being taken from the owner by force or fraud is in
itself landable or otherwise, whether indeed, it is
devoted to some object of which the original owner
would approve has no bearing whatever upon the
ethical nature of such an act. If a man filches a
purse from a fellow worshipper at church and places
the purse on the offertory plate, the deed is as dis-
tinctly a theft as though he carried the purse away
to use as though it were his own.

The ultimate use of money unlawfully obtained,
unless it is returned to the owner, does not in the
slightest degree condone the offence, and even if
such money 1s restored the act of theft is not can-
celled, though, in case of the offender is tried, the
penalty, for it might be very light.

A correspondent of a leading New York journal
makes a distinction Letween the officer taking the
money of his company for his “personal benefit” and
taking it for what he “deemed to be for the interest
. policy-holders and the protection of their inter-
ests.”  The question, says our contemporary, is one
of fact and not of “deeming,’’ and there is much
dangerous casuistry in this kind of argument. Sup-

pose the officers of a corporation at the end of a

period of depression, “deemed” that the cause of the
depression was the policy of protection and that the
interests in their charge would be benefited or “jro-
tected” by free trade. Would they be justified in
secretly or openly using its funds to support the
party of free trade?

Again, with reference to motives and the distinc-
tion between one use and another of property talken
by a person to whom it does not belong from ne
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1. whom it does belopg, suppose the officers of a cor- ‘

ration, life insurance or ofher, should appropriate
irom its funds for the support of foreign missions
. any gocd cause the promotion of which they
qight “deem” to be ben:ficial to the interests in
toir charge.  Would the excellence o1 these objects
.- their belief in beneficial results have anything to
@ with the criminality of taking funds which did
ot bieslong to themselves to devote to such pur
ses? In the eye of the law, would it be any
different frem taking it to support a race track or a
pool room?  The one question is whether the money
wis stolen, not what was done with it outside of the
“interests” of its owner.

Grand Jury and the judges, with reference to the |

political contributions of the life insurance com-
panies. is whether the companies were “deprived and
defrauded” by the use made of that money, o whe-
ther, on the contrary, political contributions made
by their cfficers were part of their own expenses.
To allow the latter would be to admit a dangerous
dcctrine, to the evil consequences of which it would
be difficult to set a limit.

The defense of “good intentions,” if the act is
r.ally criminal, has no validity. It only shows
moral obliquity or ca'lousness, which is not allowed
to excuse the vulgar crim'nal whose breeding and
surroundings have made him unconscious of the
moral turpituds and legal significance of his acts.

We submit however, that, there is a vital, ethical
difference between a Board of Directors misappro-
priating the company's funds for some purpose
which they, mistakenly, regard as desirable in the
company's interests, and the dircctors individually,
or collectively, using the company's funds for their
private, personal advantage.

In the first case there may have been singular in-
discretion shown, but no sign of criminal intention
which is the viry soul, as it is the shame of crime
in the cther case the criminal intention is only too
manifest. The case against the directors of the
nw life insuranc: for making grants to a political
pa-ty will turn upon these considerations.

-

CANADIAN FIRE UNDERWRITERS'
ASSOCIATION.

A meeting of the C. F. U. A. was held in Mont-
» 4l on the 18th and 10th instants, for the purp =c
{ transacting the crdinary routine business of the

soclation,

On account, however, of the alarming news of
cvere losses sustained by the companies through
th conflagration at San Francisco, it was deemed
JIvisable to adjourn the meeting. Mr. M. C. Hin-
haw, president of the association, occupied the
caalr,

The question before the £ e Mining Company’, 400,000

| Net earnings last month $487,000.

| spaculative

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.

1551.—A. P. G., Port Arthur.—North Butte Cop-
shares, $15 par
valve. Reported carnings first year $7 per share.
It 1s stated that
mine has great future, but copper stocks cannot
be considered as investment owing to the largely
feature of all mining enterprises.
Stocks now selling round go. It is traded in Bos-
ton, but any broker on a recognized exchange will
execute orders for you.

1552.—B. B. T, Newark, N.J.—It is stated, but
not officially, that the output of the Dominion Iron
& Steel Company is now over 20,000 tons per
month, the net earnings being at a rate sufficient to
pay all interest charges, sinking fund preferred
dividend and leaves a surplus for the common
stock.

PROMINENT TOPICS.

THE CANADIAN BANK OF COMMERCE advise, that
branches of the bank have recently been opened at
the following points:—

Canora, Sask.— Mr. 1L J. White, temporarily in
charge.

Crossfield, Alta.—Mr. James Cameron, tempora-
rily in charge.

Latchford, Ont.
in charge.

Venda Sask.—Mr. J. C. Kennedy, temp rarily in
charge.

Wingham Ont.

Mr. W. ll.-('u!lil\\, temporarily

Mr. A. E. Smith, manager.

- . L Al

THE I’RESHDE:\T OF THE EQUITABLE ON LAPSED
POLICIES.—In ¢ mmenting on  the results of his
off-rts to restore the standing of lapsed policy-
holders, Mr. Paul Mcrton, president of the Equit-
able said a few days ago:

“My belief that the small p Jlicy-holder was the
chief sufferer fr-m the agitation and exc'tement re-
garding life insurance is now confirmed. The
holders of polcies of $5.000 and more are generally
men cf business experience; they recognized the
strength of the compantes and were not disturbed,
but there was a great deal of alarm amone the

holders of small policies.”

dies
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PRESIDENT ROOSEVELT ON LLARGE FORTUNES.—
President Roosevelt has delivered a speech on the
14th inst, in which he expressed views in regard to
“the amassing of enormous fortunes,” that are some-
what startling. He said:

“It is important to the people of the United
States to grapple with the problems connected with
the amassing of enormous fortunes, and the use of
those fortunes, both corporate and individual, in
business. We should discriminate in the sharpest
way between fortunes well-won and fortunes ill-
won; between those gained as an incident to per-
forming great services to the community as a
whole, and those gained in evil fashion by keeping
just within the limits of mere law-honesty. Of
course, no amount of charity in spending such for-
tunes in any way compensates for misconduct in
making them. As a matter of personal conviction,
and without pretending to discuss the details or
formulate the system, I fecl that we shall ultima-
tely have to consider the adoption of some such
scheme as that of a progressive tax on all fortunes,
beyond a certain amount, either given in life or
devised or bequeathed upon death to any indiv-
dual—a tax so framed as to put it out of the power
of the owner of one of these enormous fortunes 1o
hand on more than a certain amount to any one
individual ; the tax, of course, to be imposed by the
National and not the State Government. Such tax-
ation should, of course, be aimed merely at the in-
heritance or transmission in their entirety of those
fortunes swollen beyond all healthy 1mits.”

THE PRESIDENT'S ANTIDOTE TO SOCIALISTIC POISON,

After thus throwing out a sop to socialist agita-
tors the President added a passage which was
clearly intended to counteract the baneful influence
of his earlier remarks. He practically turned his
back on himself by saying:

“The wild preachers of unrest and discontent,
the wild agitators against the entire existing order,
the men who act crookedly, whether because of
sinister design or from mere puzzle-headedness, the
men who preach destruction without proposing any
substitute for what they intend to destroy, or who
propose a substitute which would be far worse than
the existing evils—all these men are the most dan-
gerous opponents of real reform. 1f they get their
way they will lead the people into a deeper pit than
any into which they could fall under the present
system. 1f they fail to get their way they will
still do incalculable harm by provoking the kind
of reaction, which in its revolt against the senseless
evil of their teaching, would enthrone more securely
than ever the very evils which their misguided fol-
lowers believe they are attacking.”

The President’s whole speech was a proposal to

be.mg given by him of any substitute for what h-
wishes to destroy. Ifshe, or any other reformer,
would publish a practicable, rational scheme fo:
equalizing fortunes without breaking up the ver,
foundations of society and bringing about chaoti
disorder, the scheme would be worth considerin;
and breaking into pieces, but no such scheme ha:
ever been formulated—nor ever will be.

THE NEW RUSSIAN LOAN.—Although rumour.
have been rife that there was some hitch in the
negotiations for a loan to Russia it is now affirmed
that the loan will be signed on 21st inst for $250,

A group of American bankers are alleged to have
agreed to take bonds to extent $25,000,000, but that
they demianded a higher commission than foreign
financiers for placing the bonds and maintaining
their price in the market.

. A MSE S

AMAZING IGNORANCE OF LIFE INSURANCE TERMS.

In the Division Court, Toronto, a young man
named Lennox was ordered to pay a note for
$24.60 which he had given to the Northwest L.ife
Company, as the first premium on a policy of
$1,000.

Mr. Lennox said the agent had misrepresented
the terms of the policy.

“I thought I had only to pay the first premium,
and the policy would go on,” said the defendant,
[ennox.

“What !” exclaimed the Judge. “Go on for
twenty years, without paying any more premiums’

IIY“.II

“You should have read your policy before mak-
ing the contract,” said the Judge, giving judgment
for the company.

e et U

ACTUARIES' REVENUE FROM LANDS AND MINES

From the annual report of the Minister of Lands
and Mines, Province of Ontario we learn that the
total collections from all sources were $2,100,404
Of this $117,280 was for lands sold and leased;
$2,004,603 was for woods and forests; $14022
from mining leazes, and miscellancous, $2,828.51

The gross expenditure totalled $329,501. The
principal services were agents' salaries and dis
bursements, $37,504; forest ranging, $35421; fire
ranging, $54,205; mining development, $14,410:
forest reserves, $18,773; surveys, $107,102, and r
funds, $32,621.

The total area of Crown lands disposed of for
agricultural and mining purposes was 103,032'.
acres

A large area of the Cobalt district is to be 1
tained by the Ontario Government from which °

destroy the existing social system without any hint

considerable revenue is anticipated.
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‘111 OCEAN ACCIDENT AND GUARANTEE CORPORA- '
1100 as we recently announced, having decided to |
engige in  fire insurance has appointed Mr.
[ lewellyn J. Cocks, of the Atlas, to be its fire man-
ager. The title of the company will be changed
to the Ocean Assurance Corporation. Its fire busi-
ne-- will be confined to the United Kinugdom.
Mr Cocks has been 30 years with the Atlas, so is
well known in insurance circles and has had con-
siderable experience.

L .

Iug HoN. U. S. FIELDING, MINISTER OF FIN-
ANCE, after an absence of two months, owing to an
accident, has again taken his seat in the House of
Commons. He is hopeful of presenting his Bud-
get next week. While much gratified at Mr. Field-
ing's re-appearance, we regret to hear of his having
to use crutches, which we trust he will very soon
dispense with. The House of Commons has been
distinctly weaker during Mr. Fielding's absence
and the countrv has reason to rejoice over his con-

valescence.

King EDWARD VII. having been severely con-
demned for not interposing to prevent the marriage
of Princess Ena of Battenburg, with the King of
Spiin, on religious grounds, has caused a statement
to be published that, under the Royal Marriage Act
passed in the reign of George III, he has no au-
thority whatever over any British Princess who
marries a foreigner, or over any of her offspring.

9. '@ 9 9

Tue HOLDERS OF SMALL LIFE POLICIES are
shown by a statement issued by the Equitable Life
to be those who suffered most from the fears re-
sulting from the agitation and investigations of the
last year has been demonstrated by the efforts of
the new management toward the restoration of
lapsed policies in the Equitable.

Investigation shows the fears engendered by the
developments of the year resulted in the lapsing
of 27,385 policies for $1,000 or under, while only
one policy for $250,000 was allowed to I-pse. On
the entire volume of lapsed policies in the Equitable
cighty-four p.c. were for $3,000 or less,

So far as the Equitable is concerned, its officers
bilieve the panic of the policy-holders is at an end.
The new management’s desire to aid those who
allcwed their policies to lapse and the arrangement
by which reinstatement was made as easy as pos-
s ble have been appreciated. In the last ten days
more than four thousand applications for reinstate-
m-nt have been received. Many are applying to
ther agents throughout the country and applica-

are coming in at the rate of more than two
dred a day.

‘nstead of simply filling out the card which
wis sent them and returning it, many have sent

1
t
|

checks for premiums due, while others have written
expressions of thanks for the interest displayed
in their welfare. The correspondence has re-
vealed many pathetic instances ilustrative of the
hardships which resulted from the panic among the
holders of small policies. Some OF the letters that
were sent out have brougit replies sta‘ing that the

’ holder of the policy died soor after he allowed it

to lapse, leaving his family nothing, or that he now
is unable to be reinstated by reason of some recent
illness or injury.

e o o o

THE TRADER'S BANK shareholders on 17th inst,
authorized an increase of $2,000,000 in the capital
steck, which was thus raised to $5,000,000. It is
not intended to call up any more for some time.

* % % %

NEW IRON ENTERPRIZE PROJECTED.—It is stated
that the capitalists associated with the Niagara
Falls Power Company, the Canada Foundry Com-
pany, and other enterprises intend to erect blast fur-
naces in the Niagara district. The idea is said to
be to make pig iron for foundry purposes chiefly,
not for conversion into steel.

PRODUCTION OF STEEL RAILS.—The Dominion
Iron & Steel Company is stated to have just com-
p'eted a contract for 10,000 tons of steel rails for
the C.P.R, and is about to commence work on an
order for tha G.T.R, for which line the Railway
Commission is about to give out an enormous con-
tract.

S ewe
PERSONALS.

Mr. H. H. Harr, of the irm Hall & Henshaw, New
York, dled at East Orange, N.J. on 9th inst. He began
his career as a clerk in the agency of the Home of New
York. He became secretary of the National Fire Insur-
ance Co. of New York, and later United States manager
of the Northern Assurance Co. of London, which position
he resigned in 1889.

Mr. Hall had been president of the National Board of
Fire Underwriters, New York Board of Fire Underwriters,
Underwriters Salvage Company and Victoria Fire Insur-
ance Company. He was a trustee of the Union, Law
Union and State Fire. He has been prominent in fire
underwriting circles for many years,

Tur Hox, F. B, Ricnarp, president of the Union Mutual
Insurance Company of Portland, Maine, favoured us with
a call this week, He speaks in glowing terms of the Pro-
gress of his company which is one of the best manag»d
and substantial of American life companies,

Considerable sympathy was manifesied in this city yes-
terday, for Mr, J. J. Kenny, managing director of the
Western Assurance Company, when it became known that
both his wife and daughter were staying at San Francisco
at the time of the earthquake, at the same time, hopes
are entertained for their escape. Mr. Kenny, we under-
stand, expected to leave for San Franclsco to-day.

Mi. Matnew C. Hixsuaw, manager of the Atlas Assur-
ance Company, we understand, left for San Krancisco, in
connection with the conflagration there, for the purpose of
assisting the officials of his company at its office in that
¢l ty, in any way that may be necessary. »
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Correspondence.

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

LONDON LETTER.
London, April 7, 1906
FINANCE.

The decigion of the Directors of the Bank of England (o
reduce the minimum rate of discount from 4 per cent. (0
3l per cent. surprised nobody, as the air has been full of
influences, which would jusify a lower official value for
money. When the year commenced the Bank of Englan i's
gold reserve was under 90 million dollars, a figure which
was extremely low even in these years of the lean kind.

An imprevement, however, soon sel in and a week ago
the Reserve had risen to nearly 143 million dollars, The
Reserve for the curren; week shows a reduction of ten
million dollars, but this arouses no comment, as it has
been wholly accounted for by the normal outflow of cur
rency to the country in connection with the extra re-
quirements which arise regularly at the end of each
quarter, The mondary position in this cotintry is wvery
good at present, and the only wonder is that the reduc-
tion of the Bank Rate has been postponed so long. The
reason for this must be found in the conditions prevailing
on your side of the Atlantic and on the Continent, With
money usually dear in New York and preparations on the
Continent for a big Russian Loan, some marks of un-
certainty in their action on the part of the Dirvectors of
the Bank of England is conceivable,

The story of a prosperous half-year was told at the
mee'ing of the shareholders of the Grand Tiunk Rallway
on the 5th, with Sir Charles Rivers Wilson in the chair
The Chairman in the course of his remarks referring 1o
the subsidiary companies, sald the shareholders mign.
perhaps have been disappointed in finding their late ac-
qusition, the Canada Atlantic, show a deficiency in the
first year in which ft had been taken over. The fac was,
however, that the Grand Trunk only obtained possession
of the road on the 1st of October, and the deficiency really
does not represent what the future of the road is going (o
be under the new management. Sir Charles had little
doubt it would prove a very valuible paying addition.

A cable was read from Mr. Hays, with reference to an
increase which is going to be made in the taxation of the
Grand Trunk Railway. In 1901 the Michigan Legislature
passed a law directed against the Raillways, with a view
to altering the method in which they were taxed. Hither-
to, the Michigan roads had been taxed on gross earnings,
according to a s=liding scale. But by the Act of 1901 a

difterent form of assessment was established, and il was
provided that in future the roads should pay an Assess
ment on the valuation of their property. This is an

alteration which would very heavily and adversely affec!
all the railways in Michigan, of which there are 28 in-
cluding the Grand Trunk, which ig responsible for seven
of these rallways. Despite a combination of the varions
companies to test the validity of this enactment the
Supreme Court of Washington has upheld the Michigan
Legislature. Rallways, and incidentally the Grand Trunk,
will be hit, not only to the extent of an increase in taxa-
tion in the future, but they will bs called upon to pay the
arrears of the increased taxation since the passing of th
law five yeirs ago
INstvaNcy

The insurance world on this side is wondering what is
poing to happen nox' in connection with the American
Socleties. The separation of Mr. Haldeman from the
active direction of the British Branch of the Mutual 11if»
of New Yor, Is «trongly re ognized to be.a ma'ter of rege!
for the Briiish poliey-holders. Nothing has, therefors,
transpired beyond this, but there is a far groater securi'y
manifesting itself. It is in fact, argned by the optimists
that American insurance in the United Kingdom has
finally taken a turn for the better. The advantage of the
recommendations of the Select Committee to the House
of Lords is looked for in increased safety and all round
benefit.

The market in ‘insurance shares has been particularly
strong during the_past week. Commercial Unions have
reached another high record, and at the time of wriling
the market price of the shares s no less than 460 dollars
each. This Is a rise of 15 dollars on the week and It
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seems to indicate in the eyes of those who cannot
that the present marker value is fully justified by the |
sent intrinsic merits of the shares, that there is so

thing else in the wind, which has not yet been muie
public, *

SRS —

THE SELECT AND ULTIMATE VALUATION
VAGARY.
To the Editor of the CuroNicLe.

I quote the following lines from the testimony of Eniry
MeClinto Kk bhefore the Insurance Committee of the Now
York legiglature at Albany, as printed in the March 1:th
number of the “Chronicle” of New York the editorial
organ of Miles M. Dawson, Ac uary of the Insurance ln-
vestigating Committee:

“Now, the committee has arranged, first, for a system
of valuation which saves the necegssity of putting up -
nece sary reserve during the first five years, and I, for one,
epprove most heartily. 1 think that most of the actuaris
are entirely content to allow this porjon of the bill to o
without eritictem, without opposition.”

In what way is the necessi'y saved, as alleged by Mr
MeClintock? As an advocate of logical consistency und
thorough examination of consequences, [ think 1 shall
have to rank myself with the minority of actuiries up-
posed to such a nesdless and artificial if not absolutely
questionable & atutory provision as the select and
mate scheme of valua fon,  As the laws have always stool
since net valuations were instituted in this country, and
exactly the same fact would hold true if correct or scientific
gross valua jons, or valuations involving a proportionate
insurance expense assumption as well as mortality and in-
terest assnmptions, were in question; the essential objt
of a valuation of liabilities is undersivod to be simply
determine what proportion of a company’s funds may be
fairly treated as reserve liability, and what proportion as
surplus, To do this does not require an artificially moli-
fied or increased “decrement” or ‘“mortality” assumption
Hence the sclet and ultimate plan of valuation Wwhich
v.rtually involves such an assumption, which may be seen
by adapting (he sccumulation fermula to produce 1= ¢
sults, can have no other possible utility or effect than to
authorize the “anticipation” of a high percentage of "su
plus” and dispoze of it, supposing it does arise in a i
tleular desired way, and supposing it doos nol acu
arize, or dves nol actually arise in “anti ipated” meoasure
in the same way, nevertheless thus revealing a de ficiency
in spite of the putative giin, as measared or indicated o
the reduccd reserve It aims, as it were (0 give a
taln proportion of an'icipated vitality gain to nmew poil y-
Lolders of less than a few years' standing, and charg: a

uiti-

corre-ponding extra proporiion of expense exelusiv 'y 19
be same cla:s; and hedge or ba'ance this operation by
coire ponding  reduc fon of “eredit for rcserve” in

1se Of the £21d class; needless if there was actually =uch
a vitallty gain,

Arains a scheme so absurd 1 must protest, Vitaliy
gain, ke any other gurplus, if setually arising may
availeble to balance a deficiency of the specifie prov |
for expense in meeting the v inal exponse of 1 o© 1

period, and Lo h the expense and the galn may be 2p
tlonc1 among policy-holders in any wiy noi fnoonsi-on
with good general prineiples of equiy, and their con
rights, But the select and nitimate mode of valua n
Coes not treir this case in a wholly consistent 1oz
and cxhaustive way. Whence it is objeetionable, No ne
has shown this truth more clearly than Mr. McClin
himself, who, for instance, in a recent interview by
Iusursnce Press of New York is reported to have test
as follows:

“There is an apparent jdea that it is improper iv




ful belonging to present policy-holders in procuring
n nsiness, This theory is quite new, and is not held
o1t onsly by any actuary, so far as I am aware. If a com-
pant can double its business, it doubles the basis upon

wl to assess its fixed charges, so that the present
polo v holders are certainly benefited by the operation and
can afford to contribute something toward the expenses in

p sing to charge the expense of new business so that
it 1l be borne entirely by the new policies, the com-
mitice is not only adopting a novel theory, which is with
out jnstification, but it is going squarely against the prac
tice of all flourishing companies. The committee even
conlradicts the standard view announced by Elizur
Wricht, founder of the Massachuseits Insurance Depart-
ment  He stated expressly that each withdrawn policy
should leave enough behind it to pay the cost of replacing
the risk withdrawn. In other words, the so.called profits
from lapsed and surrendered policies have always been
considered to be justified by the necessity for securing a
substitute risk. The money that was saved always has
been held in theory to be applicable to that purpose The
new theory of the committee on this point, assuming it
to be a theory, appears to be that any money left behind
by a lapsed or surrendered policy should be divided im-
mediately as profits to other policy-holders, and not used
in procuring new business.'"

Il these assertions are correct, neither a share of viai-
ity gain nor a share of expense, should be assigned to
any particular policy-holder on account of any particular
policy, except in accordance with the specific conditions
of his contract and actual ascertained facts, and no varia-
tion of his reserve credit, or the company's reserve liability
on his account, should be based on contingencies liable to
be realized or not as may happen, or on any other condi
tions than the original and fundamental valuation assump-
tions,

Otherwise we shall have the anomaly to deal with of
vialuations presupposing specific events which may or may
rot follow, and leading to obvious confusion as respects
reserve and surplus.

Supplementing what Mr. McClintock has stated so truly
and clearly in my second quotation from him I may re
mark that the old members of a life insurance company
have obviously nothing to gain by surrendering a pro
ratn share of the entire vitality gain which may be re
alized by the company from time to time, for the sake of
exemption from an exactly equal share of expense, no
matter for what particular purpose the expense in ques
tion may have been incurred, and I may also add that if
it is deemed best to limit the expense of companies by
statutory provision to certain proportions in excess of
the premium revenue therefore, this can be done by a
specifically stated rule of limitation, variable in propor-
tion to the amount of outstanding policies of one or more
years' standing, and the total amount of outstanding poli-
cies, one or both, as practically, decisively, and intelligibly
1 in any other way. 3
My own judgment is that no company having more than
0000000 in amount of policies outstanding should be
owed on the whole to exceed its specifically provided
venue for expense under participating policles, and no
mpany should be allowed to exceed this limit by more
1an 150 or 200 per cent. in the case of such policies under
ny cireumstances, even though the ratio of new 'o old
/standing policies may be high, and the excess of ex-
‘nse may be met by subscribed surplus, or guarantce
capital, In the ease of non-participating policies, no com-

my should exceed on the whole the joint sum of speci

allowance for expense, and of surplus on other scores
produced by them, when their average duration is in ex-

”
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coss of three years. This latter rule of restriotion would
e of quite as much importance to stockholders, as to
policy-holders having the right to share in the profits of
non-participating insurance,
© WALTER C. WRIGHT,
Consulting Actuary.

April 11th, 1506,
—— ea———

STOCK EXCHANGE NOTES.

Wednesday, p.m., April 18, 1906,

The money tension in New York has been to a great ex-
tent relieved, and call loans are ruling at moderate rates,
This condition has been brought about by heavy gold im-
ports which New York bankers were able to obtain towards
the close of last week. Under the influence of easier con-
ditions, the market improved and showed signs of mak-
ing a marked advance in price levels. The Baster Holl-
days broke into the week's trading in all centres except
New York, where the sessons of the Stock Exchange were
pot interrupted, The unusual step of keeping the Ex-
change open during the Baster Holidays was induced by
the unse.tled monetary outlook. There was some heavy
liguidation in New York yesterday, but the selling was
well received and the expectation of a strong and buoyant
opening to-day was general, This optimistic view, how-
ever, was disturbed by the great earthquake disaster at
San Francisco, Under the pressure of this catastrophe
the market suffered a sharp reaction, but on the whole the
decline was not as large as might have been looked for
under the circumstances. The calamity at San Francisco
will no doubt, have an effect on prices for some little time
but it is thought that it will not have any permanent bear-
ing on price movements. Once it is settled that easy
money is likely to be a permanency an upward movement
can be loaked for. This week's local market was broken
into by the {hree Baster Holidays, Good Friday, Saturday
and Easter Monday, and was without particular interest.
The trading was of limited dimensions. C. P. R. had a
good advance and sold up to 174% here and touched 17474
in New York. Mackay Common Wwas also buoyant and
gold up to 65%.

Call money in Montreal although still somewhat tight,
is in fair supply at the ruling rate of Gl; per cent. In
New York the call rate to-day was 3% per cent, and the
rate in London was 3 per cent,

The quotation for money at continental points are as
follows:—

Market. Bank,
3 b

Berlin, o savivnvee sossaanssessanes

218 4
24 3
i} 4
34 4

L .

(. P. R. advanced to 174%, but the highest was not held,
and the closing bid was 173, a net gain of 214 points for
the week on transactions involving 1,124 ‘shares. The
earnings for the second week of April show an increase of
$312,000.

. 0 0

800 Common is stronger and closed with 157 bid as com-
pared with 15563 last week. The stock was practically
neglected, however, and only 77 shares came out during
the week.

e o o

The Grand Trunk Railway Company's earnings for the

second week of April show an increase of §61,316,
« s o

Montreal Street Railway sales totalled 5756 ghares for the
week and the stock closed with 273% X. D. bid, equivalent
to an advance of % point on quotation for the week. The
dividend of 2% per cent, is payable on 1st of*May. The
earnings for the week. The earning for the week end-
ing 14th inst. show an increase of $5,820.93 as follows:—

B

. T <t

-
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$56,434.35
8,200.67
7,633.30
7,197.63
8,289.76
6,060.23
9,211,06

Budday cceees oo vonone
Monday...
Tuesday. ...
Wednesday .
Thursday ..
Friday.....
Saturday..ovveiiiirninnies
* Decrease.

1,649.82

* s 0
Toronto Railway books are now open and dellveries for
the sales made during the time the books were closed,
were made to-day. The closing bid was 122, a decline of 7§
of a point on quotation for the week. The stock was very
inactive and only 108 shares were dealt in. The earnings
for the week ending 14th inst.,, show an increase of $10.
065.87 as follows:—
[ncrease,
$ 390.16
860.89
1,419.85
1,483.24
2,687.03
835,22
2,489.48

$4,082.27

8,097.24
8,291.73

8,217.69
0,423.28
7,707.68
BY cosocses anes 10,660.67

U

Twin City improved and had a good advance but the
highest level was not held, and the closing bid was 118%,
a net gain of % of a point for the week, and 420 shares
changed hands. The earnings for the first week of April
show an increase of §15,059.41.

L . .

Detroit Rallway closed with 9715 X, D. bid, a decline of
14 point on quotation for the week, and 761 shares were
dealt in. The earnings for the first week of April show
an increase of $11,979, ¢

Sunday..ceesverneiaaniine
Monday. ..o veue

Tuesday «ovveevernns
Wednesday ...
Thursday.....

Friday....

Satu

.
The sales in Halifax Tram involved 40 shares, the last

sales being made at 1011,
. . .

Toledo Rallway was neglected and only 36 shares were
dealt in during the week. The stock closed unchanged

from last week with 34 bid.
. - . .

The transactions in Ohio Traction involved 300 shares,
and the stock closed with 81 bid, a decline of% of a point

on quotation for the week.
. » . .

Ilinlos Traction was inactive, only some broken lots
totalling 57 shares in all were dealt in during the week,
The closing bid was 97, a decline of!; point on quotation

for the week.
YRR R

Havana Common was strong and sold up to 42 in New
York, closing with 40% bid here, a net gain of 3 full
points for the week, and 2256 shares were dealt in. n
the Preferred stock there was one transaction, 256 shares

changing hands at 82, and the closing bid was 81,
. . . .

R. & 0. on sales of 46 shares closed with 83% bid, a net

gain of 1, point on quotation for the week,
P Re.»

Mackay Common had a good advance and sold up to
661, but reacted and closed with 631 bid, a net gain of 2
points for the week on sales of 621 shares. The Preferred
stock was dealt in to the extent of 295 shares, and closed

unchanged from a week ago with 73 bid.
¢ 499

Montreal Power advanced to 94% and closed with 93%
bid, a net decline of % point on quotation for the week,
and 996 ghares figured in the week's business,

. LI J .

Dominion Iron Common was the most active security in

this week's market, and 1735 shares changed hands and

the stock closed ‘nohlnged from a week ago with 321
i

bid. The sales the Preferred stock brought out 55
shares, and the closing bid was w%‘r;.doellno of 1, point
from last week's closing quotation, bonds closed with
86 bid, and §19,000 were dealt In.

=it
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Sales in Dominion Coal Common involved 75 shar. - and

the closing bid was 78%, a gain of% of a point on :ﬁxou.

tion for the week. There were no transactions in the
Preferred ‘Steck dor in the Bonds,
L I Y

Nova @colia Steel Common closed with 64 bid, a wain of

1 full point over last week's closing quoullo;l, and 3%

shares changed hands. There were no transactons iy the

Preferred stock nor in the Bonds. The closing bid ror m-

Preferred was 118, and for the Bonds 108,
L

Montreal Cotton was traded in to the extent of (]
shares, and closed with 12415 bid, offered at 1251,
* s * 0
Dominion Textile Preferred closed unchanged from a
week ago with 105 bid, and 133 shares were traded in dur-
ing the week. The closing quotations for the Bonds were
as follows:—8eries “A” “B” “C” and “D” 95 bid.
" s e

There were no transactions in Lake of the Woods Com-
mon this week, and the stock closed offered at 97 X. D
with 92 X. D. bid. The dividend of 3 per cent. for the
half-year was pald yesterday,

Per cent,
Call money in Montreal.......oovvvvennrsssnnee 6
Call money in New York. s 3;
Call money in London....,ess. 3
Bank of Englaod rate....... 3}

Consols, .ovveeiuns
Demand Sterling..... .
60 davs’ Sight Sterling..c. vaseverasenssnnsen

Thursday, pm., April 19, 1906,

The New York market developed decided weakness to-
day and closed heavy. The local market was sympatheli.
cally dull and prices reacted somewhat, but on the whole
a very satisfactory basis was maintained,

The new issue of Toronto Railway stock to the extent of
$1,000,000 will be allotted to holders of record on the 28ta
inst. in the ratio of one new share at par to each seven
shares held of record on that date.

A complete list of the day's transactions will be found
below.

L T )

MONTREAL STOCK EXCHANGE SALES

THURSDAY, APRIL 19, 1906.
MORNING BOARD,

No, ot
Shares,
. 200 Mexican ..vv..ise
. 100 Power ...

25 Textile Pfd
15 Telephone.
7; Iron Com.
i Al

No. of
Shares.

75 CP.R...ves soee

0 Twin City
“ Iron P ..o ..ue
50 Mackay P .....

30 uu:hycl.)‘n......

“

5o

50 .
300 Ohio Traction.
25 Havana

10 Detroit ...0 ank..ioee
$1,000 Iron Bonds .....
I caenee 5,000 Mex. L. & P. Bds
4 Torento Ry ..veee

25 Mackay Pl ....0e
100 Havana Com ....
$2,000 Mex, L. & P.Bds.
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The gross trafiic earnings of the Grand Trunk TORONTO STREET RAILWAY, i
Canadian Pacific, Canadian Northern, Duluth 1904. 1908, 1906,  Increase ;
South Shore & Atlantic railways, and the Mon- $ '.2;3“ 3"%‘&7_;‘1 S "3:;“39' 329::,53 ‘
. . i )
treal, Toronto, Halifax, Twin City, Detroit United ::s 4 207,014 233,814 ,i.aoo ;
and Havana street railways, up tothe most recent 1 ’.7337 ::;:13' :
date obtainable, compared with the correspondi. g e :;;;'uo ’
period for 1904 and 1905, were as follows : 217,887 2 o,ﬂ:os g
848,86 2,572 |
GRAND TRUNK RAILWAY, ,;gg;g :gg.';g‘s f
Veartodate.,  1904. 1905 1906.  Increase: 13,663 241,489 {
March 31.. $6,552,682  $7,989,374 $8,766,544  $777,170 ‘Week ending. 1904, 1905, 1906 Ine i
Week ending. 1004. 1905, 1906, Increas® | APTl 7eeeee 43,156 45,247 53,202 7,955 i
Apil Jesees 661,513 694,749 733,924 39,175 T4evaee 41,050 46,274 56,480 10,206 t
wres 677,192 1 65, 13,167
" WS - JRinel - Ty ' TwiN CI1TY RAPID TRANSIT COMPANY, §
CANADIAN PACIFIC RAILWAY Month, 1904. 1905, 1906. Inc.
anuary .. 1 1 A
Vearto date,  1904. 1905, 1996. Increase ‘ob::::y . ‘33:09'13 4 '33.49?.4':9 “;755?:;78 i:'.“';: ’
March 3r.... $8,890,000 $10,361,000 $13,643,000 3,282,000 ‘A‘ﬁlh 338,580 359,884 414,928 55,044 H
TS 332,615 2,729 £
Gross TRAFFIC BEARNINGS May..oees 32'-3;4 387,645
UDC.sases 365,897 389,126
Week ending 1904. 1905, 1906, Increase Ally.;;... 3%%,:14 432,239 A
April Jaeeeee 891,000 995,000  1,305,0€0 310,00 s‘l‘ bo' 386,629 420,231
14.0000s 961,000 996,000 1,308,000 312,00 Ocmrl gz;:;;g :f;":” 4
November , 352,43 415,461
Ner TrArric EARNINGS, December. 374,73 435,415 ]
Month, 1904. 1905, 1906, Inc. Week ending, 1904, 1905, 19¢6. Inc.
[ADUATY . eesnsnss 33: 652  $422,668 $1,267,234 $844,566 April Z.0e0uee 79,575 82,650 97,709 15,059 t
2,541 33" 171 1,205,744 903,572
; 850,854 1,1 2,827 HALI?AX BLEcTRIC TRAMWAY CO.,LTD, ] ;
April .oivseanens 412,533 531,806 SalbuniBssiute i
Mag souussesee '.',22;.”:? 1,387,935 I )
UNE, sunavrannee IR Month, 1904, 1 b 1906. Ine. '
July, oo 149653 1,637,778 P ol ,'0.9:56 R ot P 1
August.. o0 1,537,930 1,791, 9,894 7bo 10833 3044 Al
&‘:‘"w 1,268,808 1,776,010 11,152 9,322 11,652 2,330 2
ober .. 1,566,114 2,374,071 11,145 10,516
November 1,669,575 2,361,311 “:0” g
December 1,662, 2,346,583 14,081 u.zz:
Total savees 1;,“9,!04' "77'5?’ :77'.
1 1
CANADIAN NORTHERN RAILWAY, 11.4 12,833 b
11,085 11,414 -
Gross TRAFFIC EARNINGS, 12,163 12,642 d
July 1st, 1903 to uly 1st,1904 to Increase i “w“*"‘i“' '9::‘; 1905, "9;76 Ines
June 30, 1904 une 30, 1905 pril Zoeeenes 2, 2,35 a8 2 324
$3,124,800 $3,871.800 $747,000 7 PP creee 2,47 2 344 g
Week ending. 1904, 1905, 1906 Increase
April 74 00000e 56,500 §7,300 121,700 54,400 Lighting Receipts.
T4 sesene 51,200 65,900 127,400 61,500 1904 190§ 1906 Inc. B |
‘lmﬂ.. $ 16,317 $ 15,667 $ 16,;3 i‘: i
DuLuTH, SOUTH SHORE & ATLANTIC, ‘ebruary. 14,327 14,180 14, i
March. ... 12,718 12,719 13,187 468 |
Week ending. 1904. 1905, 1906, Increase zﬂ PP "'"2 11,964 -
April 7i0esese 66 8 seese 75 i
pril 7. 43,502 46,5 54,900 1334 “7. g:’?. .!'2" s §
MONTREAL STRERT RAILWAY, A'l’ - gl ;’g 9"&3 g
Month, 1904, 1905. 1906, Increase . g% 11,986 :
Wi saeh el el e WR o Wn |
) 4
'.%i:‘" Sok,96 232,859 26,133 ” 18,542 ’
..7::.5 ,3,'?,& Derroir UNiTED RAILWAY, £
::,,';675 :44.4 Week ending 190§ 1906 - Increase. ?
:ai'q%t 357,463 April 7u.00es 82,826 94,805 979 ¥
n':',::;s X Havana Evscraic RAiLwAY Co,
“"m :"":‘ Week ending 1905 1506, Increase,
808, 710 April Toeeees 33,602 37,700 4,098
Week ending, R R ".“6- "g:;; Buveees 36,581 *20,476  Dec. 16,105
43,333 46154 53,8 6,374 * ke declared 3rd April.
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STOCK LIST

Reported for Tux Cunoxicix by R. Wilson-8mith & Co., 160 5t. James Street, Montreal.
Corrected to April I18th, 1906, P.M.

Clost Par | o venios| opttal | Capitat | mesarve |"orBae™|Dividend
H n ecent, on Ll
BANKS. - porg m nvestment subsoribed | paid up. Fund. | topald up | for last Whaen Tl"““
st sale, | OFS | at present . 0 e Oapital, |half yoar payable,
prices.
Askod. D sag | TUET | oadnene| oot a " Sl 1
Rritieh North Ameriea. ... . . 241 | 2,141,803 X \
Oanadian Bank of Commaerce 17 1| 80 | 363 10,000,000 10,000,000 | 450000 | 45,00 o4 Ravemter
Crown Bank of Canada i | 100 : 102,600 TI8BA2Y,.. ... 2 P 0 T
Dominion ... . ‘ w5 20| 80 360 000, 3,000,000 [ 8500000 116.66 ;“ Jan, April JJaly October
Eastern To L [T (B ‘ 100 457 2,800,100 2,738,140 1,620,000 50 31 January, Apl., July, Oct
Hamilton ... ........ | 100 . 2,470,000 | 2,456,170 | 2,456,170 | 100,00 2y ; al
Hochelags w2 10| iee | 460 | 2o00000| 2000000 | 1aso00n| 7260 & | 300N Se, Bapt. Dac.
Home Bank of Canada . 100 sons 722,900 (Y i P o 3 4
266 243 | 100 38 4,000,000 | 3,800,856 | 34985 100.00 3° | siareh. Jome, Sept.. Do
L Banque Nationale | coes 1Y) 5% 1,500,000 | 1,800,000 , 33.38 3 May R esamber
Merohants Bank of P.K. I o | 8940 " 850,400 250,400 391,000 0450 4 '
Morchanta Bank of Oauad 170 169 | 100 i 000 | 8400000 5666 8|Sy AR
Metropolitan Bank .. . . 100 1,000,000 | 1,000,000 | 1,000,000 | 100,00 2 Jany April, July, October
Molsons. ... ... 264 %26 | 100 o 3,000,000 | 3,000,000 3,000,000 | 10000 Sje | qam AR July, ' © ober
MOBMIOA) ..ot i e wWe W 100 8 80 14,400,000 | 14,400,000 | 10,000,000 |  69.44 2* | 3farch, Jun e, Sept., Dec
‘ ' X 3 '
rowl TENRESSNER LY UEOTERNN B 2954 509 300 | 0315 165.00
Bertors Baa..... § ohgiats B . 1::;1-4% Jlam e e S |Jmn,, April, July, October
Nowa seou 276 270 100 3 4,507, 3, 4,205, 76 168 [ 7 . L LRI L Lo
O0tario .. Hs | 100 | 419 | Usosooo| 1500000 48.23 W | Bebrady At
Ottawa | 20 28| 100 48 2,066,100 | 2,911,260 2, {260 100.00 5 v De smber
People’s Bank of N. B...... o sancl IR 180,000 180,000 | 180,000 | 100.00 . "
Provinalal BAuk of Canads. R l 1 587 b i b et d
A "s o2 100 i 2,600.000 | 2,800,000 1,060.000 ( 4500 -y Hessmbet
ceee 228 100 3 8412700 | 3.000,000 | 3400000 | 113838 gje | uRe Asoit Fute Oct
WO 43 100 4566 (625,000 | 1,6228% | 490,722 [ 29.61 ,io Tor., by, Anguits Nov.
" 26 20| 80 % 1,000,000 | 1,000,000 | 1,000,000 | 10000 .
et B 2000 45,000  22.60 g. June December
| 000 820515 April October
was siv'] 504, 616 | 5,000 2000 M Asan aeaust
100 5 300,911 10,000 8,82 3 &
246 2«‘ 100 8,000,000 | 3491410, 3801410 | 11148 5 R . KT
e 100 8,000,000 | 5,000,000 1,100,000 36,66 3
Unfon Haok of Hailfax.. 188 1% I im 1,396,180 | 1:396,150 | 1,020,000 | 7633 8 I acsopher
nion Bavk of Cenada | w2 1| 100 8 3000,000 | 3000000 1300000 43383 3 e’ T Argwt
] R L s000| sw000 weoo| dsds | f |Febm 3
MISCELLANPOUS BYOCKS, - l = A
Bell Telepbowe XD, ... ... 155 D J 1,978,100 Jan, Ajril July Cet
Can, Colored Cotton Mille Co. “ &) e 2,700,000
O 4] Eleetrie. . oo\oene | 2200 | 100 1,478,000 January July.
- " | 18 138 | == 3 1:)1,‘,‘; 101, A Otober, ot
Jemmereial Cab 2 | 8,000,000 Jan. Arril July er
1)0"0“ Electrie o8} 970\ 100 600 12,600,000 | 12,800,000 Feby. May Aug, Nuv.
Dominion Con) Preferred .. 1224 120 | 100 578 8,000 8,000,000 - Jaruary, July
Deminion Textite 00 Coin wlies i ¢ Ben ‘,l.‘zg /000 000, S
" T 0O i i | e | ee | Yieesee| 1o au, Ayl Jily Otover
Dom, Iron & Steel Cem. ..., & ayl 100 coee | 20,000,000 | 20,000,000, s, S88:00%4 80000004
do his vset asind] BB BN 9 e 8,000,000 5,000,000 -
Duluth 8. 8. & Atlantde. . ..., .00t 21 M 100 e 1 12 0.
& Pla. [E) 02' 100 g |mz IO“::O .
alifex Tramway Co, .k 100 [ 311 1,360,000 1,860,000
wtercoloninl Coal Co | 100 800,00 800,000
P 100 os| 100 700 19,700 219,70/,
Laurentide Paper Co .. 0 ... 100 600 1,600,000 | 1,000,000
Laurentide Peper, Pfd 1"mowey| 100 619 Janusry Jul,
Lake of the W bode Mi] 0 ow| 10| .. ~ i
15 2 100 655 March, June, Sept, Dec.
2 63 M 100 38 January -iy
l wn 100 LR Jan, April July October
Mexiean Light & Power © o G4} €3} 100
Minn, Bt Paul & S8M . . o [ERI o BT 280
Pa. ’s . 1w . . * ausseeis
. Montreal Cotton Co....... 16 124w 542 ch Jure Sejt, Deec.
ontreal Light Hi & Fwr Cc My w3l 100 a0 Feb, May Avgust Nov,
ontreal Steel Work, Prd 100 Marech June Sept, Dec.
do do O 100§ ... 100 L] essas SENIaarstane BR0s RIS
Meptreal Btreet Kellway A1 %) 83| 80 300 7000000 7000000 698, 8% 138 May Auvgust Nov,
Montreal Telegrapt XD 1507 s “w i 000 2,000,000 April July October
Novih-Went Land, Com oo 4w 20 ‘ 1,.467,08) oo granss
do Pref sank- i 3
N, EcottsBteel a Ccal Co, Com i 100 > 4“0
do e s | 160 606 X 2
Ivie Ficur Miln Co.,.... . &0 | 100 sess 1,920, Hooh *
o Fia. 190 128 | 100 b8 fw’;&' 1}
Richelien & Ont. Nav, Co, 0 ORI 2 882,000
ws| o100 52 07080 7.88 3
£ W0 o8 12,000,000 | 12,000 1
|y 122 100 508 00 70000000 1,676,122 22.80 3
Trinicad Flectric Ky XD : 0 . b2 1,200 000 1,082,000(00uinss ous sees 1j% | Jan, April July Cetober
awie City Kapid Trinent | 1sj 1R des LR I6L1000 | 160100001 2168007 144) 1 Feb, J-y August Nov,
do Prefermd 938 339 e s 8,000,000 3,000,000 |$- Dee. March Jure Sep.
Winduor Hotel ... ..\ 40s st 0 oo | 160 e 0000 ({10 1) PR, 4 Msy November
'lul'qlhmhhuvu ® oo W0 o 00 | 200 000,000 000,001 [ o0 viiinns 14* | Jan, April, July October

wl-ll '_I-E:‘umn..urmmm §Avrual. nlbere fpures uou;;lmdln- hﬂ.ﬂtlﬂllﬂ-.—c
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STOCK LIST Continued. ; : ‘
— i = A4
Latest || . e R s o
JONDS Quota- |[Ttereat o nding. When Iuterest | whore Interest payabl it REMARKS.
tons. | num { &
Aol e ' | | i |
Be phone Couvaeans 109 d £2,000,000{15t Oct. 1<t Apl.|Bk. of Montreal, Mtl . April 1st, 1925
Can. ¢ red Cotton Co...| 95 O 2,690,000{2nd Apl. 20d “”'i . « | April 2nd, 1912 3
Don n Coal Co.eavees 100 L 5,000,000{1st May 1st Nov.| “ " April Lat, 1940 | Redeemableat 105 and £
. Int.ufter May 1st, 1910 i
Dominion Cotton Co.vaee! 974 | 6 % 1,354,000{18t Jan. Tst Julyoeseer cons Shueaneans Jany, 1st, 1916 ‘i
Domivion Tron Steel Co. 86 b % ‘ 7,876,000!1st Jan, lstJuly |IH( of Montreal, Mtl.. July lst, 1929 f
Havarn Electrie Ruilway. 93 5% 8,061,046/1st Feb. 15t Aug 152 Broadway, N. Y..| Feby. lst, 1952 | |
Lakeo! tl e Woods MillCo. 110 6 1,000,0¢( “|1" June 1st Dee, [Merchants  Pank of ;
| Cananda, Montreal..| June 1st, 1953 y i
Laurentide Paper Co, 13 | 6% 1,200,000 2 Jan. 2 Julv. [Bk of Montreal, Mtl.| Jany. 2ud, 1920 M
Mexican Electrie Light Co., 80} | 5 6,000,000 1 Jan. 1 July. u“ o duly 1st, 1935 e
Mexican Light & Power Co| B4} 6% ' 12,000,000 1 Feb, 1 Aug. b v Feby. 1st, 1933 j
Montreal L. & Power Co..| 101 1} 7,600,000 1 Jan. 1 July “ . Jany. lst, 1932 Redeemable at 105 and iy
| Int. after 1912, N
Montreal Street Ry. Co...| 104} | 437 | 1,500,000 1 May | Nov. ““ ¢ May lst, 1922 £
| v X -
N. 8. Steel & Coal Co....| 108 8 % | 2,500,000l Jan. 1July. Bk. of N. Scotia, Mtl| £
| l or Toronto..es e | July lst, 1931
Ogilvie Milling Co.eevene| 118 6 % | 1,000,000l June 1 Dec. |Bk. of )lunhenl,.\lll..l July lst, 1932 Redeemable 115 and
| Int, after 1912, i
Price Bros.ceess sasevess| 101 6 % | 1,000,000l June 1Dec. [veveassesnseas oo | June Ist, 1925 Redecmable at 105 and
g Interest, ¢
S80 Patlosees sesssesese] 958 | 6 % | 6,000,0001 Juve 1Dec. 'C. B. of C., Lo ‘on| t
. Nat, lrln-t Co., 10r | June 1st, 1929 4
Textile Series “ A", 0v0s % | 6% 768,500!1 March 1 Sept.  Royal Trust Co., I March 1st, 1925 | Redeemable at 110 and %
‘ Interest. !
“ L | L PPy B 6 % 1,162,000 “ “ “ “ Redeemable at par af- g
| ter 5 yenrs, 1
o “0%%ienr | 96 6% 1,000,000 4 @ ¥ “ Redeemable at 105 and b !
[ l Interest, )
‘“ D™, i a5 I 6 z | 450,000 ““ | “ “ “ | “ “ }
Winnipez Electric.’ vevses| 108 l 5% ; 3,600,000{1 Jan. 1July. Bk.of Montreal, Mtl..| Jany. 1st, 1935 %
s — e e e ¥
i
[FIRE]

(Herman American
Insurance Company
New York

CAPITAL

$1.500.000

T TR

For Agencies in Canada
Please address

EDWARD E. PASCHALL,

Supt. of Agencies,
MONTREAL.

NET SURPLUS i_

AGENCIES THROUGHOUT UNITED STATES AND CANADA.
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AT HOME AND ABROAD.

for week ending
corresponding week
$17 978 326.

Moxtreal Creaning House.—Total
April 19, 1906—Clearings, $20,625,346;
1905, $24,280,327; corresponding week 1904,

Or1rawA Crearisg House~Total for week ending April
12 1906—Clearings, $2,606345; corresponding week last
year, $2,171 316,

EAsiLY ANsWERED,—The Insurance Press in giving the
number from various cities who are candidates for mem-
bership in the Acturial Soclety of America says: “Why
there should be five times as many young men in Toronto
as In New York who desire to fit themselves for the ae-
tuarial profession is an interesting question” The answer
i$ that it is owing to there having been an excellent educa-
tive work done by the Toronto Insurance Institute,

Tue ForLy or LETTING A Poricy Lapse~“Occasionally
a policy-holder, alarmed by the wild rumors and exagge-
rated stories that have come to his ears, is tempted to sur-
render his policy. Before taking such a step he should
consider what he will lose. His contract Is absolutely safe
and s certain to be fulfilled according to its terms. Even
the most sensational of the critics of life insurance have
not ventured to queston the impregnable safety of the
great companies. If the policy-holder drops out now, he
leaves his family without protection, He may not be able
to get insurance elswhere, for he may now be uninsurable.
In any event, he is older now, and the same kind of a
policy at his present age will cost more. At the best he
is making a needless sacrifice,

His policy has been running for some time. In a few more
years he will receive as a dividend his share of the ac-
cumulated profits—his proportion of the $75,000,000 contin-
gent guarantee fund. If he lapses he sacrifices that in-
terest, and others will profit by his mistake. The larger
the number who drop out, the fewer there will be left to
share in the fund and the larger will be each one's share.
Those who lapse lose for the benefit of those who remain,
It is a misfortune that any policy-holder should be so fll-
advised as to lapse or surrender his policy—a greater mis-
fortune to himself than any one else. It is nevertheless
true that many, alarmed by the misrepresentations of
sensational papers, have lapsed—that many more will
lapse. That very fact makes this not only the best time
to hold to the policy that one already has, but the best
time to take additional insurance”—“The Statement.”

Is CeAsiNG TO WriTE NEW BunINEss DEsiRABLE. In a
thoughtful paper on the proposition that a life conipany
should cease to write business, Mr. A. Willlams, in the
“Spectator,” says. “While a company can stop doing busi-
ness, and o reorganize its affairs as to pay the face value
of every policy as it matures, it is infinitely better for old
policy-holders that the business shall be continued Be-
sides, life insurance companies are organized to do a life
insurance business. That is their province. That s a fact
which everybody seems to have forgotten, but which every-
body ought to remember. Insurance is one of the necess.
ities of modern civilization. And if all the companies
should clos ‘heir doors simply because they can do s
safely, it du.. not follow that such a course would be ex-
pedient, It would not be expedent. It would deprive the
public of a genuine necessity—something they cannot
afford to go without,

Not long ago a Chicago paper sald editorially, “By stop-
ping the taking of new business a large parb of the temp-
tation to which men now in the management of these
companies have been exposed will be removed,” This is
a good deal like saying, “You can cure your cold by cu-
ting off your head.” There could be no surer method of
eliminating all temptation to do wrong in business of
every kind than by absolutely stamping out all kinds of
business once and forever. But such a proposition is W-
surd on the face of it, Things that are bad must go, bul
in getting rid of the things that are evil care must be
taken not to sweep away the things are good

There are multitudes of familes throughout the land
whose future is dependent on the insurance taken for their
protection, and there are many more who need insurance

MONTREAL PARK & ISLAND
RAILWAY COMPANY-

NN

LACHINE.—From Post Office 20 min, service, 5.40 a.m
to 8.00 p m., 30 min. service, 8.00 p.m. to midnight. From
L achine 20 min. service, 5.50 a.m, to 8.45 p.m., 30 min. service,
8.45 p.m. to 12,45 midnight.  Sault an Recollet. — From St
Denis and Henderson Station, 30 min. service, 6 a.m. to9am.;
40 min. service, 9 a.m. to 4 p.m. ; 30 min. service, 4 p.m. to
8.20 p.m.; 40 min. service, 8.20 p m. to 12 midnight. Ast car
from Sault, 12 p.m. ; from St. Denis, 12.20 p.m. Extra car daily
from Chenneville §t, to Henderson Station at 6 10 p.m. Moun-
tain—From Mt. Royal Avenue, 20 min. service, 5.40 a.m. 0
11.40 p.n. From Victoria Avenue, Westmount, 20 min, ser-
vice, 5.50 a.m. to 11.50 p.m.; Cartierville.—From Snowdon's
Junetion, 40 min. service, 6.00 a.m. to 12.00 p.m. From Car-
tierville, 40 min. service, 5.40 a.m. to 11.40 p m.

CANADIAN BRANCH
LoNpoNe& Lancasmine Livn
HEeaD OrricE BUILDING, ! MONTREAL
B. HAL BROWN, GENERAL MANAGER,

LCondon §

EGONOMICALLY MANAGED

During 1905 Expenses were reduced

to_15-4 p. c. of the Income

© THE @2

Lancashire Life

ASSURANCE COMPANY

—O) ‘, o—
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b who are still unprotected. Life insurance is an imme
necessity. The evils that have been an incident to
\iministration during recent years have been elimin
o0 —the beneficent institution itself will endure

\nd the individual companes will endure also, and will
ntinue to grant trustworthy insurance to all who neod
And it is & pressing need with a iarge majority of ti

people in every civilized community all over the earth.”
Poricy—OTHER INSURANCE:—The policy had endorsed
thereon: “$1,500 total concurrent insurance permitted in

THE CHRONICLE.

¢luding this policy.” At the time insured obtained the
policy sued upon, he had other insurance on ghe property
in question to the amount of $1,500 fi' another company.
Held, Thai the endorsement upon the policy limited the
total insurance to $1,600, and that the insurance in the
other company, making the total insurance in excess of this
sum, was a breach of the permit avolding the policy.

(Judgmen; for plaintiffs below. Here reversed in favor
of company.)

Home Ins, Co. v. Morrow (Ala, 8, C):

39 Southern Reporter (January 13, 1.906) b87.

—— -

INDUSTRY AND INTELLIGENCE

Under

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

Morth Eimerican Life

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

T. G. McCONKEY, Superintendent of Agencies.

HOME OFFICE - TORONTO, ONT.
Assurance Company

of Canada

UN LIFE .

1905 FIGURES . . .

North
American Life/,
e/

Solid
(.onv'“wm

. . .

orances ol and paid for n csh . $18,012,006.01 | The Company conpleih 1 BACN oy
Increase over 1904 . 2,700,152.27 allows until 1915 to do this, requiring 616.541.00

Cash Income . & . 5,717,492,23 Surplug over all liabilities and capital ac-
Increase over 1904 .« 1,155,556.04 ccrding to the Hm Table with 337 interest 1,735,608.59
Ascets at S1st December ¢+ . .+ @1,809,384.83 And in addition paid poliey-holders in profits 166,5678.30
s t Surplus by Government Standard 2,921,810.00
Increage over 19004 . . 3,457,623.90 Life Assurances in force . . 95,200,804.71
Increase in surplus . . . . 1,177,793.50 | Increase over 1904 c ; 0,963,231.86

PROSPFROUS AND PROGRESSIVE

THE CANADA LIFE'S

NEW BUSINESS

Paid for during 1905 was greater than
in any similar period of the Company's
Fifty-Nine Year History.
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The Employers Llabllliy

Assurance Corporation, Limited, of LONDON, ENG.
CAPITAL $5,000,000

fands First Personal, Accident, Health, Canadien . .
E'“ “.".mfy of Its Liab“lty and Fldellty Goverument
Py Contrass, tu floay: Guarantee Insurance. Deposit . ..
SRIp % Se bows g6 RELIABLE SPECIAL AGCENTS WANTED Szzo,hhl 00

IN EVERY CITY AND TOWN,

OFFICES: MONTREAL - TORONTO

Managers for Canada, Griffin & Woodland

GUARDIKN ASSURANCE CONPANY

LIMITED, OF LONDON ENGLAND
ESTABLISHED (82

CAPITAL SUBSCRIBED, $10,000, 000 ACCUMULATED FUNDS OVER $26,000,000
HEAD OFFICE FOR CANADA : GUARDIAN BUILDING, MONTREAL
H. M. LAMBERT, Manager ) BERTRAM E. HARDS, Assistant Manager

The Ontario Accident Insurance Company

HEAD OFFICE: Eastmure & Lightbowrn Building, TORONTO, ONT.
BRANCH OFFICES: British Empire Building, MONTREAL, and LONDON, ENG,

CAPITAL: Business Transacted:
Authorized, $500,000.00 Subscribed, $105,050.00 Personal Accident (on all popular plans) ; Disease and Sick
Paid up in Cash, $51,420.00 | s : : G ot n Ui E . e )
s 4 es¢ (Limited and Unlimited) ; Employers, Elevator, Teams;
""""r\." "F"l ( ””"“g"m,l"""l" ARRORYy -0 0 $BX.O?0.00 Merchants, Contingent, Vessel, Theatre, Ice (Sidewalk), Signs
Deposit with Dominion Government, . .« . 92,232.00 . gy 3 -
Premium Income (1905), « + « + « « . 952,421.68 (Advertising) and General Liability ; Workmen's Collective ;
Claims Paid (1905) . « . + » . « « + « « 118,680,867 | Property Damage
Vice-President, President and Managing Dirvector, Secretary,
W. H. PEARSON. ARTHUR L. EASTMURE. FRANCIS J. LIGHTBOUEN

ATLAS ASSURANCE COMPANY LIMITED

With which is Incorporated the.
Manchester Assurance Company

sSubscribed Caplital - - $11,CO0,000
Totsl Security for Policy-Holders exceeds Twenty-five million dollars.
Claims paid exceed One hundredand thirty million dollars
The Company’s guiding principles have ever been Caution and Liberality.
- Conservative selection of the risks accepted and Liberal Treatment when they burn.

Agents—i.e., Real Agents who work—Wanted in Unrepresented Districts

BRANCH OFFICES
NORTHWEST DEPARTMENT, 34 Main St, Winaipeg R W. Douglas, Local Manoges
TORONTO, ag 24 Toronto Street, Toronto. A. Waring Giles, Local Manager
HEAD OFFICE FOR CANADA, Metropolitan Building, 179 St. James Street, Montreal.

MATTHEW C. HINSHAW, Branch Managr
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'The LIVERPOOL and
LONDON and GLOBE

Insurance Company

Capital and Assets exceed g . $64,000,C00
Can. .ian Investments exceed . 4 . 3,760,000
Olaims j aid exceed . . ; | 221,000,000

e A e e e R

Canadian Branch: Head Office, Company’s Building, Montreal.

CANADIAN DIRECTORS » J. GARDNER THOMPSON,
E. 8. CLOUSTON, Esq. Chairman, Resident Manager
GEO. E. DRUMMOND, Esq., F. W, THOMPSON, Fsq. WM. JACKSON, Deputy Manager.

First British Firve Office Established in Canada

Phenix Assurance @€o.

0F CANADA.

ESTABLISHED AD., 1752 ¢ OF LONDON, ENGLAND
|

. S - AR, Sy

, yj//”ﬂ//c/ /% :

as had another prosperous year, as may be seen from
the following table :

lusurance written in 1906 . A v . $ 6,014,576 5 0 z d
Gain over 1904 . . i f 908,408 [ ¢ad Office Tor anada:
Insurance in force Dee. 31, 1805 ’ $4,100,05
Gain over 1804
'ush Income for 1905
Gain over 1904
l'otel Assets Dee 31, 1906
Gain over 1004 *
surplus (Company's Standard) .
Gain over 1904 .
surplus (Government Standard
Gain over 1904

164 St. James Street - - Montreal

[ PATERSON & SON, Chief Agents

che IEXCElgior Aife
finsurance Company

ESTABLISHED 1589

i ey A P B e TP AN

G. H. ALLEN, Provincial Manager
Star Building - Montreal

HEAD OFFICE, Exceisior Lile Bld'g. —TORONTO.

69.61 VICTORIA STREET.
'#‘

1905 the most successiul year in a carveer of uninterrup-
"l‘ HE |NDERIAL LII:E ted progression Insarance in force over nine millions,

New Insurance written,  «  «  $2,433,281.00

Cash Tucome, - =« . . 320,236.62
A progress such as that exhibited by the following Reserve, . . . - - 804,025,830
table—steady and rapid, but not spasmodic=is the Ass (8 for Policy-holders® seenrity, 1,500,000,00
surest evidence of good and prudent management ’ -

Desirable appointments open for good agents.
Dec., Cash Resérves Asesia [nsurance ’ Pl I K gents
Leserve Asgels.
st Income. | in foree

TROT § ST,AI6 | ® 04,420 § SI6,24% 81,185

9r

1580 | 821,523 434, 112] 930,443 7,134 626 ’H &
1901 360,181 795,785 1,044,128 10,524,731 H. O al'a o.,
1903 | AT7067 | 1,428,637 2,013,838 15 408442

1005 | 800,035 | 2,064,099 2,825,534’ 19,672,664 30 Toronto Street’
A. Mc. N. SHAW Provincial Marager TORONTO. R

Liverpool & London & Clobe Bdg MONTREAL, QUE.

Members Toronto Stock Exchange _
Stocks Bought and Sold. .
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FOUNDED A.D. 1710.

HEBADO F-—F ICH
Threadneedle Street. - - London, Eng,

Transacts Fire business only,and is theoldest insurance
office in the world. Surplus over capital and all liabilities
exceeds 37,000,000.

CANADIAN BRANCH:

15 Wellington Street East, - Toronto Ont,
H. M. BLACKBURN; Manager,
This Company commenced business in ‘Canada by

d:polilinp $300,000 with the Dominion Government
for security of Canadian Policy-holders.

* The Oldest Scottish Fire OfMce "’

CALEDONIAN

Insurance Co, of Edinburgh
FUNDS OVER $11,000,000,

HEAD OFFICE FOR CANADA, . e MONTREAL
Lansing Lewls, John C. Borthwick
Manager, Seoretary

THE CROWN LIFE INSURANCE COMPANY.
Head Office, - Toronto, Canada.
Policies Indisputable from Date of Issue.

Lower Preminm Rates than charged by other Companies,
Loan Values Guaranteed after Two Vears

Cash Surrender and Paid u‘. Values Guaranteed after Three Years
No Restrictions as to Residence, Travelor Occupation
Policies Reinstatable at any time after lapse.

DIRECTORS FOR PROVINCE OF QUEBE(

Rovourne Foroer, M. P, wor. Cor, F, C, Hensnaw
H. Marktano Moison Cuanves Cassins Hox, Hexst B, Ramwvicee
Stanloy Henderson, General Manager forihe Province of Quebec,
Offices ~Sovereign Bank ‘Chamders, ‘232-236 St James Streel, Montreal
LIBERAL CONTRACTS TO RELIABLE AGENTS,

THE T M INSUR-
™ Melropolilan Life,;"
Amount of Canadian Securities Deposited with the Dominion
e toria vel T oiection of PelieY- $3,000,000.00

THE CHRONICLE.

London Assurance

CORPORATION ¢
“ OF ENGLAND. \ 3

INCORPORATED BY ROYAL CHARTER A,D. 1720

CAPITALPAIDUP . . . . . . $22i378
TOTALCASHASSETS . " . . . 22,487418

Head Office for Canada, MONTREAL.

. N i
&_ KEC&‘IFLT:EYY }Jom.t Managers

MERCANTILE FIRE

INSURANCE COMPANY.

All Policles Cuaranteed by the LONDON AND
LANCASHIRE FIRE INSURANCE COMPANY
OF LIVRRPOOL.

Accidents

Qlimaxfpolicp
Accident Insurance

T™E
CANADIAN CASUALTY
AND BoOILER

INSURANCE COMPANY
D e e

TORONTO
22.-24 ADELAIDE ST, EAST

the moet
CONTRACT issved

oy Ineurance and the
Public as the BEST Policy selling to-day.

A G c

1t exceeds by two millions
tor each minute ' the entire population of

Signiticant Facts l

This Company's policy clalme paid in (L)
averaged (n number one
and & quarter of each business day of &
hours wnd, in amount, 10854 &

the Dominion of Canada
wach, !
minste the yoar through

eatly three  hundred
and Canadians of a'l
s are policy-holders
he Metropolitan. It has

THE DAILY AVERAGE OF THE OOM-
rA BUsINESS DURING 1800

395 ::‘.hy tn number of claims

‘,972 r-v‘t-‘y in number of Policies

on deposit with the Gov
ernment of the Dominion
of Canada, in ¢

securities, dollar
of its Canadian liat o8
05 it here in Canada

day 1® N | In
$5,502,484.00 [t e | | wiote ax much new ins

rance as ax two othe
3123.7“_29‘r:"nh“z,':“f:.r:::!‘- life u..m..m’.‘ u‘.‘...wm‘.\'

sddition 1o Reserve

‘77'275.” m’ I’- lueress o

Canadian, English or Ame
rican .

Home Offce: 1 Madison Ave,, New: York Gity.

FOUNDED 1792

Insurancc Company
of North Amcrica

PHILADELPHIA,
CAPITAL ..covvvnrn o vesssee. 83,000,000
ASSETS JANUARY, 1006.... ce00et saeisrs 18,084,602

ROBERT HAMPSON & SON,

General Agents for Canada, Montrca
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CANADA ACCIDENT

ASSURANCE COMPANY.
HWEADGCFFICE - - - MONTREAL

CAPITAL, $500,000

PERSOMAL ACCIDENT,
SICKNESS,
LIABILITY,

MANITOBA

(FIRE)
ASSURANCE COMPANY

Policies guaranteed by the ﬁverpool & London
& Globe Insurance Company

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

WM JACKSON . Secretary,
SSURANCE
MOUNT-ROYAL **"*Goupany
Authorized Oapital - - $1,000,000

HEAD OFFICE-Montreal
President, RODOLPHE FORGET, Vice-President, Hox, H. B, RAINVILI ¥
J. E. CLEMENT Jr., General Manager
Responeible Agent wanted in Montreal and Prov. of Quebee,

Keystone Fir?insuranca Hil

OF SAINT JOHN, N.B,
incorrorRaTED AD, 18880. CariraL, $200,000

Home OfMice Princess Street, Salnt John N.B
DIRECTORS.
HON.JOHN V. ELLIS, ALFRED MARKHAM,
President, Vice-President,

HON. GRO A, COX, J. J. KENNY,
President Western Ass'ce Co)) i Vice-President Western Ass'ce Co.,)
ALEXANDER P, BARNHILL, FREDERICK J. G, KNOWLTON
R. WALKER, W. FRINK,
A. GORDON LEAVITT, Secretary

'Dvelicon and Iﬁiﬁsh Emp_irc
Life Office. :

The Oldest Proprietary Office in the World transacting Life Assurance
businesg only.

FOUNDED IN (797,

FINANCIAL STRENGTH UNSURPASSED.
WANTED—A Gentleman of experience in Life Assurance

to rerreeent the above Company in the Eastern 'l ownghips.
A liberal contract to a man of character and ability to
introduce busines.

Apply by letter, giving references, to
A- McDOUCALD,

Managerfor Canada, Montreal

Chief Office for Canada.

MONTREAL

CHARLES M, NEELY
Manager.

a0
'LARGEST CASUALTY COMPANY IN THE WORLD.

oclome LCife Association

of Canada.

ncorporated by special Act of the
Dominion Parliament,

CAPITAL, $1,000,000
AGENTS WANTED IN
UNREPRESENTED DISTRICTS

PRESIDENT
HoN, J. R, STRATTON
MANAGING DIRECTOR
J. K. MCCUTCHEON
SECRETARY
J. B, KIRBY,

Head Office :
Home Life Blde., Toronto

R. WILSON-SMITH

FINANCIAL AGBNT

OCABLE ADDRESS
CHRONIOLE

160 St, James Street, MONTREAL

SPECIALTY
INVESTMENT SECURITIES—SUITABLE FOR

BANKS, TRUST ESTATES, INSURANCE COMPANIES
PERMANENT INVESTMENT POR DEPOSIT WITH CANADIAN GOVERNMENT

e AR
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NORWICH UNION
FIRE OFFICE.

FOUNDED 1797,
Agents Wanted,

Head Office for Canada. TORONTO

JOHN B. LAIDLAW,

Manager.

JOHN MacEWEN,
SUPERINTENDENT AT MONTREAL

Alliance Assurance Company, Ltd,

ESTABLISHED IN 1824

WITH WHICH 18 UNITED THE

IMPERIAL FIRE OFFICE
CAPIRAL =+~ » - * $26,250,000

Head Ofce for Canada: Alliance Building, Montreal.

T. D. BEEFIELD, Manager.

———

FHCENIX

INSURANGE COMPANY

OF HARTFORD

Bondsmc;é—upcrscdcd by
American Surety €o., of New York,

CAPITAL AND SURPLUS, $4,500,000.

AGENTS
STEWART & MUSKEN, Montrea R H Haveook & Son, Lo, Ottawa

Cuas, W, Walgur, (uebec W, I, MaLL, General Agent Toromto

APRIL 20, 1006

The Continental Life Insurance Company

SUBSCRIBED CAPITAL, $1,000,000,00

HEAD OFFICE . 0. Toronto
Hon, JOMN DRYDEN, CHARLES H. FULLER,
Prosident Secretary and Actuayy
Several vacancies for good live General Agents and
Provincial Managers.
Liberal Contracts to First-Class Men

Apply
CEO. B, WOODS, ManagingDirecter

FIRE. LIFE. MARINE. ACCIDENTY

COMMERCIAL UNION

Assurance Company Ltd, of London, Eng,
Capita! Fully Subscribed - - - $12,600,000
Life Fund (in speciai trust for Life Policy Holders) 13,882 746
Total Annusl Income, exceeds - 13,750,000
Total Assets, exceed - - - 85,500,000
@geposit with Dom. Government exceeds - 590,000

HEAD OFFIOE CANADIAN BRANUH:

1731 Notre Dame Street, - MONTREAL
J. MCCRECOR;, Manager

Applications for Agencies solicited in unrepre-
sented districts,

The National Life Assurance Co.,

— — OF CANADA. — —
HEAD OFFICE: - NATIONAL LIFE CHAMBERS,

Corner Toronto and Adelaide Streets.
ELIAS ROGERS, President.

ALBERT J. RALSTON, F. SPARLING

Managing Director. Secretary
New business received for the first quarter of this vedr
ghows an inerease of over one hundred per cent. in conpart
n with the =ame quarter a year ago. Stock taking was

completed on the 3ist March and the surplus to p
holders now stands at over $180,000.00. Agents will | i
I'he National a good eompany to work for. ¢ .

Branch Office for the Province of Quebec,

Imperial Bank Charbers, Montreal.  d. P. Oram, Mngr.

Provident Savings Life
Assurance Societv

Of New York.
TIMOTHY L. WOODRUFF, PRESIDENT

THE BEST COMPANY FOR POLICYHOLDERS AND AGENTS

ess ful Agents and Gentlemen Seeking Remunerative Business (

Head Office or any of the Society’s General Agents
John P. Daly,
General Agent for Province of Quebee and Western Ontario

Lewis S. Black, Stcial Representat

Standard Chambers, Montreal, Quebec.

may Apply to th




20, mor» THE
y -i_—_!g__ -
There is one MWusiness

Which has many tempting openings forenergetic
en. Its ranks are not overcrowded and capital is

t needed for success. This business is the Field
ork of a successful Life Company

One of the best Companies in Canada to represent
< the Manufacturers Life It has many good field
j«itions vacant and its own success bespeaks success

r its agents

|

Apply to

B the manufacturers Life Tnsurance €o.

Head Office, - w8 Toronto, Ontario

ESTABLISHED 1809
Total Funds exceed Canadian Investments Over

$85,805,000 $8,280,742,00

FIRE AND LIFE

North Britisit and Mercantile

INSURANCE Co.
{ A. MACNIDER, Esq., Chairman

Dir . ‘ SIR GEO. A lll\l MMOND
ITeclot® ) CHAS, F, SISE
(l'._ N \I()\ EL, lfs

Head Office for the Deminion 78 8t. Francois Xavier Street
MONTREAL.
Agents In all Citlies and F rinclpal Towns In Canada
RANDALL DAVIDSON, Manager.

The Equity Fire Insurance Co

ORONTO,CANADA,
GREENWOOT) BROWN, General Menager
~—GENERAL AGENTS —

COarson Bros,, Montreal Faulkner & Co,, Halifax,N. 8.
wn Clarke Agenecy, Winnipeg, W, S8, Holland, Fancouver.
Young & Lorway, hyd‘uay CB Geo A. Lavis, CAl‘Ary,
W. K, Rogers & Co , Charlottetown, P.EA
Edwin K. Me Kay, 9t John, N, B,

WM,
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The Accident & Guarantee

Company of Canada

HEAD OFFICE: 164 St. James Street, Montreal

Copital Authorized, - $1,000,000.00
Capital Subscribed, - 280,000.00
TRANSACTS:

PERSONAL ACCIDENT, SICKNESS and
WORKMEN'S COLLECTIVE INSURANCE.

A vons for Agencies Solicited
F.J.

J. STARK, Generat Manager. |

|
|
|
|
|
'

|
|
|
4
}

T Roval Crust €o.

MONTREATL

CAPITAL
SUBSCRIBED $/,000,000. PAID-UP, $500,000
RES!RVE FUND, $800,000

ard of Directors

Right Hon. LORD STMT I:OM & IDUNT ROYAL, C.C.MC.
Hon. SIR CEORCE A DIUIHOND, K.C.M.C.

Vice-President
R. B, ANGUS A. MACNIDER
E. 8. CLOUSTON | ¥ v. MEREDITH
EB ulﬂ‘vuwmn.us | A, T. PATERSON
C. B HOSMER k. G. REID
SIR W, C. \u( IN»\AII' JAMES ROSS

HON, R. MA SIR T, G. SHAUGHNESSY
hlll \\Illl{\l C. VAN II()IH\I‘ K.C.M.G.

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

THE RELIANCE

LOAN AND SAVINGS COMPANY
... OF ONTARIO

84 Kina .ST. East, TORONTO.

President, Hon- JOHN DRYDEN, Manager J, BLACKLOCK
Vice-President, JAMES GUNN, Esq Secretary, W. N, DOLLAR

DEPOSITS.

8}% interest per annum allowed on deposits of one dollar
and upwards  Money can be deposited by mail.
DEBENTURES issued in amounts of $100 and upwards for a
period of from 1 to 10 years with interest at 4 per cent.

per annum payable half yearly

Permanent Capital (fully paid) $617,0560.00
Security for Debenture holders
and Depositors - $1,074,363.47

NATIONAL TRUST CO. ,
L/MITED.
Capital Paid U'p $/,000,000 - Reserve .400.000
MONTRE!/ \l BOARD OF DIRECTORS
Jan, ORATHERN, Exq,, Director The Canadian Bank of Commerce. ~
H 8. HoLt, EsQ., President The Montreal Light Heat & Power Co,
H MARKLAND Mouul lfnu Inreelor The Molsons Bank, {

\
Executor, Administrator nnd’lnmw Liquidator and Auan
for the benefit of creditors, Trustee for Bond issues of Corpora oncx
and Companies
Receives funds in Trust, allowing 4 per cent, per annum, pa able
RUS yurl; upon amountis of $500,00 and upwards, lodged with the|
gompany from one to five years. l
Mambere of the Legal and \ourtnlrrolmlunl brln.m* any business |
10 this Company are always r o pr cure l.hu-ol‘

A. C. ROSS, Manager. |

Offices and Safety Deposit Vaults 154 St. James St,, Montreal {

*THe GreaT INpusTriAL SAvings Bank PoLicy

Insures Your Life and Returns Your Money
3¢. a Week Upward and we call for it

The Union Life Assurance Company
H POLLMAN EVANS l Hl@AD OFFICE AGENTS v
PRESINENT 54 Adelaide Street East, TORONTO WANTED

Copyrighted and Issued only by

CAPITAL FULLY SUBSCRIBED, - ONE MILLION DOLLA R

g —

e T
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Advice to Merchants: “‘Bond your Book-keepers.”

Issues all kinds of Surkry
Borps on shortest notice at
reasonable rates

ME/D OFFICKE POR CANADA

6 Colborne Street, Toronta,
A E.KIREPATRICK, Manager

‘Centract Perdsinon » o

THE LO#DON MUTUAL FIRE INSURANCE
COMPANY OF CANADA

ESTABLISHED 1859

Losses paldtodate .« .« .« .

$4,000,00000
Assots, 3 1st Dec., 19(5 .

-~ $828 528127

HON, JOHN DRYDEN

President,

GEO. GILLIES
Vice-President,
D.WEISMILLER LAUCHLIN LEITCH

Secy.and,Managing Diretcor, Superintencent

J. KILLER, Inspector
H. BLACHFORD, Geveral Agentfor Quebec 180 St lames St,, Montrea

THE

Royal-Victoria Life

INSURANCE COMPANY.
HAS ON DEPOSIT
2 I
$2 ()7 000 00 iy
with Dominion Governmen security for Policy-holders
New Business it increased 37 p,@, over previous year
Expenses § P, ©. less on income

e i e s
Accumulated Assets

$£1,300,000.00

Insurance Outstanding

$1,700,000.00

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

Ceneral Manager

MONTREAL

1905

ANOTHER SUCCESSFUL YEAR FOR THE
NORTHERN LIFE
)
Galn
Insurance Writlen ceoeee vues $1,583,585.00 7 per cent.
- inforce..ooievine 713566400 14 v
Premium income 151,44051 16
Interest income . .ooveivenene 2327821 9 o

Total Assets y
Total Government reserve as
security for poliey holders

H88,344.73 21 £y
704,269,91 27 b

To agents who can pfoduce business good contraels will be given

JOHN MILNE, Mansging Dircctor, London, Ontario

—

ANGLO AMERICAN

FIRE INSURANCE COMPANY *
Head Office - - McKinnon Building, TORONTO

AUTHORIZED CAPITAL, 81,000,000
SUBSCRIBED CAPITAL, 480,100

Deposited with the Dominion Government
for the protection of Policyholders

54,634.69

8.F. McKINNON. Esq., Pres. JOHN R, BARBER M.P.P,
8. F, McKinnon & Co , Toronto JOHN FLEIT,
H. H, BECK, Manager,
Applications for Agencies thronghout the Province of (uebec
are invited. Address: F. A. LIJLY, Montreal,
General Agent for Prov, Quebe

Union Fssurance Sociery

Established A, D. 1714 OF LONDON

One of the Oldest and Strongest of Fire Offices
Capltal and Accumula‘ed Funds Exceed $23,000,000

Canada Branch : Cor. St.Jamesand M~Fill Sts., Montreal
T. L. MORRISEY, kesident Manager

LIBERAL
PROGRESSIVE
FAITHFUL

Some of the cardinal aims of
the Union Mutual manage-
ment areto be tiberal in

the features of policies ~tobe
progressive in the prosecu-
tion of the business -- to be
faithful to the interests of
those Insured.

Agents of like inclination cordiaily welcemed

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

Fred, E. Richards, . President.
Arthur L. Bates, + Vice-President.
Henri E. Morin, Chilef Agent for Canada,
181 St. Janmes Street, MONTRFEAL,

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

[. JOSEPH, Manager, 151 St. James Street, Montreal

LAW UNION & GROWN

INSURANCE CO. OF LONDON

Aesets Exceed $2 7 000 000.°°

Fire Risks Accepted on almost every description of insurable proper:
Canadian Head Office
112 St. James 8t.Cor, Place d'Armos, MONTREAL

J. E. E. DICKSON, Manager
Agents wantc d throughout Canaca,
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WSURANGE  cOW? A

HEAD OFFICEB! - = TORONTO
oLD RELIABLE PROGRESSIVE
FIRE AND MARINE INSURANCE
s koSt
(apital, - - - $ 3850,000.00

Assets, - - - 2,119,347.39
Losses paid since Organization,27,383,065.64

DIRECTORS:

Hon. GEO. A. COX J. J. KENNY
President Vice- President
HON. 8. G, WOOD JOHN HOSKIN, K.C,, LL.D,
E. W. (0X ROBERT JAFFRAY
THOMAS LONG AUGUSTUS MYERS

SIR HENRY M. PELLATT
P. H. SIMS, Secretary

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

WESTERN

Assurance Company.

FIRE AMNMD MARINE,
INCORPORATED IN 1861,

Head Office, - - - TORONTO
—— - —
ORPItALaovte sonsss sossseasssne sons $1,600,000
ABBELS, OVEI...ivs sonnns vanes con o 3,460,000
Income for 1005 OVOr....veiviesvaes 3,680,000

LCSSES PAID S8INCE ORGANIZATION, $43,000,000
DIRECTORS:
Hon. GEORGE A. COX. President.
J. J. KENNY, Vice-President and Managing Director.

Hox 8, C. WOGD W. R. BROCK

GEO. R R, COCKBURN J, K, OSBORNE
(80, MCMURRICH H, N. BAIRD
E L. WOOD

\genciesin allthe principal Cities and Towns \n Canads
and the United States

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 nay be sent to

GEORGE T. DEXTER,

Superintendent of Domestic Adents

32 Nassau Street, New York City.

Craders Fire
Tnsurance €0.

HOME OFFICE

28 Wellington Street East
TORONTO, ONT.

Authorized
Capital
$1,000,600

Jos. Woodsworth,
President,
W, G. Parker,

Manager,

S. R. Wickett,
Vice-President.

Agents wanted in all unrepresented districts.

The Trust and Loan Company

OF CANADA
INCORPORATED by ROYAL CHARTER, A.D. 1846,

Caglhl Subscribed - - $7,300,000
With power to Increase to - 15,000,000
Pald up Capltal - - - 1,581,846
Cash Reserve Fund - 889.240

Money to Loan on Real Estate and Surrender Values
of Lite Policles.
Apply to the Commissioner,

Trust & Loan Ba, of Canada, 26 St. James Street, MONTREAL

-

o [z

e ————————— S ——————— A



McCARTHY, OSLER, HOSKIN & HARCOURT
Barvisterp, Solicitore, Ete.

|Home Lite Bullding, -

TORONTO.

¥F. W. Harcourt, W. B. Raymond
Leighton G MeCarthy, K.C,,
Britton Osler

HALL, BROWN & SHARP!

Advocates, Barristers and Solicitors ‘
LONDON & LANOASHIRE LIFE BUILDING ;
8t. James Street, MONTREAL ’

(Jomw 8, Harn, K.O, [ALBERT J. BROWNK C, |
W Prescorr HHAII R. O.MoMIcHARL,

Victoria Street

| John Hoskin,K K.O,,
H, 8. Osler, K.0,,
D, L. MoCarthy,

| D . JAMES ANGUS,

Bell Telephone Main 771

F.W.EVANS O.R.Q.JOHNNSON

EVANS & JOHNSON

FIRE INSURANCE
AGENTS K | BROKER®
83 Notre Dame Street West, Montreal.
GENERAL AGENTS

ATNA INSURANCE CO,, of Martford

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

Francis McLuswax, K.C,

|
| J. Cassiz Harrow, K .C, (Counse
¥ P Avimen

Eowin He nnw

Add “Norram, MonTrEAL,

McLennzm ‘Howard & Aylmcr,

Anvocnr.s RARRISTERS and SOLICITORS, w
British Empire Building,

Telephane Main 50 1724 Nolre Dame Street, MONTREAL

ATWATER, DUCLOS & CHAUVIN
| ADVOCATES
160 ST. JAMES ST.,

MONTREAL.
A. W.ATWATER, K. ©

i H.N. CHAUVIN,
|

' R. WILSON-SMITH & (0.,
¥ Stock BroKers %
Members Montreal Stock Exchange.

Guardian Building, 160 St. James Street,
MONTREAL,

A booK thal all should study.

— A TREATISE ON

Everyday Law

By MARIE LAJOIE.

C. A, DUCLOS, KO

FOR SALE AT ALL {BOOK STORES
} PRICE 75 CENTS.

‘IOHN LOVELL & SON Limited, Publishers

’TUPPER PHIPPEN & TUPPER

BARRISTERS, ATTORNEYS, Ete,
WINNIPES, Canada.

FRANK H. Priveax
GEORGE D, MinTy,
WALLACE MCDoNALD.

J. Srewarr Turrsn, K.C.
WILLIAM J, TUPPRR,
Gorpox C. MOTAVISH
Solieitors for the Bauk of Montreal, The Bank of British North Ame
eriea, The Merchants Bnl ol oand;. National Trust Co., Ltd.,, The
Oanada Life A Life Alllrnnoco The Oane
adian Pacific Railway oo y ()gllvh Flour Mills Co. , L, The Hudson's
Bay Company, ete., The Ontario Loan & DobonunOo-my,ou ote

Harris, Henry & Cahan

Barristers, Solicitors, Notarles Publie, ote,
Ofoes : St. Paul Building, HALIFAX, N, 8, and Royal Bank Bullding
SYDNEY, O, B.
Robert E, Harris, K O,
Wilkiam A Hmry
Charles H. Caban,
Oable addres; ' Henry,” Halifax.
“ Henry,"” Sydney.

H, Almon Lovett,
Henry B. Stairs,
George A. R, Rowlings
Codes : A, B, O, MeNelll's,
Directory, Lieber’s

MEDLAND & JONES
GENERAL INSURANCE AGENTS.
HEPRESENTING ©
SCOTTISH UNION & NATIONAL INSURANOE CO
GUARANTEE COMPANY OF NORTH AMERIOA
INSURANCE COMPANY OF NORTH AMERIOA
CANADA ACCIDENT ASSURANCE 00,

GERMAN AMERICAN INS. CO.

Ofces Nail Builtine

TORON
Corner KIVG and BAY STERETS ORONTO

Tel. 1067

EDWIN P. PEARSON,
e A G ENT e
Northern Assurance Co.

Adelalde St. East, TORONTO

POSITIVE EVIDENCE. .
. Have building or stock

PHOTOGRAPHED BY
WM. NOTMAN & SON,

MONTREAL

41 Phillipps Souare, MONTREA L
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#crchants Bank of Canada

c.p|u| FPaild Up oo s $6,000,000
Rest and Surplus Profits - 3,473,000

HEAD OFFICE, . . . MONTREAL

Board of Directors

adent A tagu Allan. Vice-President, Jonathan Hodgson, Esq
l["r’.. * ~.'|\‘:||,:'l'l'9..h:"'ar, keq. Thos, lmull.l’sq.' Chas. R. Hosmer, ¥sq
C ! th, Esq. Hugh A, Allan, Esq. C.M.Hays, Esq. Alex. Barnet, Esq

E. I Hebden, General Manager.
I'. E, Merrett, Supt. of Branches and E'hial Inspector.

Branches in Ontario

Actor Elora Kineardine  Oakville Tara

Alvinstor Formosa Kingston Orilla Thamesville

Athens Fineh Lancaster Otawa Tilbury

|1. eville Fort Willlam Lansdowne Owen Sound  Toronto

Ber Galt Leamington  Parkdale Walkerton

Bothwe Garanoque Little Current Perth Watford

Brampton Glencoe London Prescott Westport

Chatha Gore Bay Lue Preston West Lorne

Chesloy Georgetown Renfrew Whentley

Crediton Hamilton St. (h‘ur%ﬂ Windsor

Cresmore Hanover Mildinay Stratford Yarker

Chatsworth  Hespeler Mitchell St. Thomas

Delta Ingersoll Nupanee

Eganville Sub-Agency—Granton (sub-agency to Luean.)

Elg

v Branches in Quebec

Beanharnols Quebec Montreal— Quyon St. Jerome

Lachine " St Nauveur 2200 8t. Cath Shawville 8t. Johns

Il,.‘ bine Locks Montreal— 1086 St. Lawr Sherbrooke Town of BSt,
7¢8 8t, Cath Louis

Branches in Manitoba :

Arder Gladstone Morris Yort'ge Ia Winnipeg

Brand Griswold Neepawa Prairie 2 .

Carberry Macgregor Oak Lake Souris Vancouver

Branches in Alberta
Alix Camrose Lsccmbe Olin Stutler
Calgar Edn onton Ledue Red Deer Wetaskiwin
Br hes in Sask n
Arcola Carnduff Maple Creek Medicine Hat Whitewood

In Uxitep Starrs—New York Agency, 63 Wall St
W, MONAB HAMSAY, Agent.
BANKERS IN GREAT BriTAiN—"The Royal Bank of Scotland.

BANK OF HAMILTON

PAID-UP CAPITAL, $2,500,000
RESERVE, . . . 2,500,000
TOTAL ASSETS, . 29,000,000
Head Office, > . . . .
DIRECTORS,
HON. WM. GIBSON, President
. TURNBULL, Vice-President and General Manager
John Proctor Geo, Ruther ford Hon. J. §. Hendrie
C. C. Dalon, Toronto

Hamilton

Cyrus A. Birge

. M. WATSON, Asst. Gen. Mar. and Sup'.of Branches.
BRANCHES.

Qutarlo : Onranto,~ Con OntaARIO~0n, MANITOBA A LBERTA
) Listowel Toronto Junction  AN® SASKATCHE
Ancaster Luckn: w Wingham wan,—~Con,

A 1 Midland Wroxeter Miani, Man,
\ ville Milton Minnedosa, Man,
) Mitchell Manitoba, Moose Jaw, Sask,
Byt Moorefield Alberta and Mordei, Man,
ford New Hamburg Nanton, Alta.
H Niagara Falls.  Yaskatchewan o yioynd, Mau,
1 Niagara Falls So.  Abernethy, Sask. Plum Coulee,Man.
1k Orangeville Battleford, Sask,  Roland, Man,
D as Owen Sound Bradwardine,Man  Saskatoon, Sask.
Palmerston Brandon, Man. Snowflake, Man,

Port Elgin Carberry, Man,
Port Rowan Carman, Man.
Ripley Caron, Sask
Simcoe Edmonton, Alta,
Southampton Francis, sask,
I'eeswater Gladstone, Man,
Toronto “umml;‘, Man,
Toronto,— Indian Head,Sask,
College & Kenton, Man, British
Ossington  Killarney, Man, Columbia :
(guun&*wdim Manitou, Man, Fernie
Vinge&Gould Kamloops
Vancouver

Stonewall, Man.
Swan Lake, Man,
Winkler, Man.
Winnipeg, Man,
Winnipeg—Grain
Exchange Br.

West End Br,

Correspondents in Great Britain
[HE NATIONAL PROVINCIAL BANK OF ENGLAND, Lro,
Correspondents in United States :
v York =Hanover National Bank K ansas Crrv—National Bank of
Fourth National Bank Commerce
rox - International Trust Co, PuiLaoxiemia—Merchants Nat  Haok
B pesLo==Marine National Bank St. Lovis— Ihird National Bank
(i auo=-Continental National Bank Sax Francisco— Crocker-Woolworth
First National Bavk National Bank
rrorr—0ld Detroit Natioual Bank Prrrssunc—Mellon National Bank
Collections effected in all parts of Canada promptly and cheaply.
CORRESPONDENCE SOLICITED.

Che Sovereign Pank
of Canada

INCORPORATED BY ACT OF PARLIAMENT

HEAD OFFICE, ., .
EXECLTI OFFICE

.o TORONTO
rEy el . MONTREAL

D. M. STEWART,
2nd Viece President and General Manager .,

BRANCHES IN ONTARIO.
Amherstburg Exeter Mount Albert Stirlin

Arkona Galt Mount Forest Stouffville
Aylmer Harrow New Dundee Teeswater
Baden Havelock Newmarket Thedford
Belmont Hengall Niagara on-the-Lake Thessalon
Berlin Linwood Ottawa Thorndale
Burk's Falls London “ Market Branch Toronto
Claremon v Markham Perth “ Market
Clinton Marmora Rockland “ Labor Temple
Crediton Milverton S8t Catharines Tweed
Dashwood Monkton 8t. Jacobs Unionville
Wyoming
BRANCHES IN QUEBEC
Dunham Frelighsburg Montreal Zurle

h
Stanbridge East Sutton Montreal, West End

Waterloo

Savings Deposits
received
at all Branches

Interest paid
four times
a year,

Edwin Hanson Willlam Hanson

Hanson Brothers

CANADA LIFE BUILDING - - - MONTREAL

INVESTMENT BROKERS,

Government, Municipal, Rallway and Industrial Bonds
and Securities BOUGHT and SOLD.

Investments sultable for Insurance Companies and
Trust estates always on hand.

Members of Montreal Stook Kxehange
Oable Address ' HANKON,

G. A. STIMSON & CO.,
24 & 26 King St.West, Toronto,
MUNICIPAL DEBENTURES

AND CORPORATION RONDS
For Sale, Yielding from 4 to 6 Per Cent.

Montreal Trust and Deposit
COMPANY.

AUTHORIZED CAPITAL $/,600,000

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

K. Wilson-Smith, President.

DIRECTORS :
Sir Wm. Hingston, George Hagoe,
Robert Archer (uorf E, | rammond
8 H Ewing, Frank W. loss,
A. M, Crombie,

F, Orr Lewis

i
:
i

e
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K&IV! FUND

CAHTAI. PAID-VP
$3, 437.’82

$3,000,000

ma\lianku Cang, "

ncorporated 1369

N!AD OFFICE - MALIFAX, NS
CHIEF EXECUTIVE OFFICE - MONTREAL

53 BRANCHES THROUGHOUT CANADA
5 Agencies in Cuba. Agency in Newfoundland
New York Agency - 68 William Street

’ In connection with all Branches, Accounts
SAV'NGS Q® 8V ® e with deposits of ONE DOLLAR
and upwards Interest paid, or credited,

DEPARTMENT “h.nll yearly, at highest current rates,

The Dominion Bank

HEAD OFFICE: TORCNTO, CANADA.
$4,000,000

.3,000,000
3,749,000

Capital Authorized, . > ”
Capital Paid up, . . ‘
Reserve Fund and Undivided Profnts, .
I)lll’ CTORS ¢

PresinenT

B OSLEF
Vien-Frusinen

SrMOT D, -nnluw

A. W, AUSTIN R. ). CHRISTIE

W. K. BROCK TIMOTHY EATON
JAMES J. FOY, K.C,, M.L.A

T. G. BROUGH, - General Manager

& Bra € | Age throughout Cunada and the United States,
Collections made and Kemitied for prow Drafts Hought and Soid
Co mm.rcml -nu Tr-vo".n l.aﬂon of Credit

art 1 the world,

A General B.mklm.' Muulm-w Transacted.

BANK OF NOVA SCOTIA.

INCORPORATED 1852

Caplial Pald up $£2.500,000 00

Reserve Fund g 1,200 000,00
HEAD OFFICE, MALIFAX,

DIRECTORS
,onnv.l'nuw.l':r«'uv' CHARLES
R, L. BOKDEN

ARCHIBALD, Vice-President,

’ AP WALTEK ALLISON
HECTOR MCINNKS H.C. MCLEOD

Qeneral Mnm.u s Office TORONTO, ONT

H. C. McLron, General Manager ). WATERS, Asst, Gen Manager
Geo., Sanderson, Inspector C. A, Kennedy, Inspector
BRANCHES
In Nova Scotia Amherst, Annapo'ts, Antigonish, Bridgetown,
Canning Dart nouth, lNL vy, Gla Bay lifax, Kentville l,I\P|lnu»l'

New Glasgow North Sydney, Oxford, lh\ 1, River Hebert,
Springhill, stellirton, Sy fney Mines, Ty ille \\u.hm Yarmouth
\n New Brunswick - .-mlnm m Chatham, Fredericton, Moncton

sackville, St. Andrews, St. George, St. John, St,

Newcastle Port Klgin
Stephen Sussex Woodstock
In Manitoba and Alberta -Calgary, Hdmouton, Winnipeg.

saskatchewan —Saskatoon -
In Aritie O Jumnhia— Vancouve

n Prince Edward lrlo\nd Charlottetown and Summerside,
n Quebec Moutreal and Paspebia

0 wulsao—Arapior, Herin Hamilton, London, Ottawa, Peter.
borough, loronto, King Street lToronto Dundas Street

N #o'muu 1lanu —Harbor Grace and St. John's

In West Indies—Havana, Cuba Kingston Montego Bay,

Auhvm\ Jamaica
ui\od States—Boston, Mass., and Chicago. 111

THE ONTARIO BANK.

Jamaica, Port

Head OfMce, - Toronto.
CAPITAL PAID UP .. $1,600,000.
REST o . T = o 65 ,000.

Dumﬂs.

» VONALD MACKAY, Ksq.. VicePre

Ilun K. Harcourt R, Grass Ksq
John Flett, Ksq.

GXO |( R.COCKBURN, Kuaq ,
. D, Perry, Knq
T \\Nm-\rv Haq,

( HARLES McGILL Managder
. B CALDWELLYS
BRANCHES
Alliston Cellingwood Millbrook PortArthur
Aurors Fost Willlam Mountreal Sadbury
Bowmanville Helstein Monnt Forest Twerd!
Bockingham, Q. Kingston Newmarket Trento
Cornwall Lindsay Ottaws Waerford
Peterboro

Queen & Portlandst eets

Scott & Wellington Sts,
Vonge & Carltons treets,

TORONTO ‘ Yonge& Richmond Sts,

LONDON

_

banking business entrusted (o our
keeping receives the most care.
tul attention , .

~ |EASTERN TIIVIIISIIIPS BANK

HEAD OFFICE:

w SHERBROOKE, QUE,
FOorTy-FIVE BRANOHES IN CANADA,

Correspondents in all parts of the World,

ALL

Capital, $3,000,000 ; Wn. FARwELL, Pres

Reserve, 81,800,000 | VA8 MAcKiNN x,
Gen'l Mgr

THE BANK OF OTTAWA

CAPITAL (Authorized) $3,000,000.0
.00

CAPITAL (Fully Paid Up, 2,873,860.00

REST and undivided profits 3,017,880.00

: g BOARD OF DIRECTORS,
(.HA)R(.}x"ll':\l.ll'rrnnl('ul DAVID MACLAREN, Vice-Pres
)y at B, @

Hon. George Bryson ohn .\l:’l‘:rrr
H.K, Egan denis Murphy
Gecige H. Perley, M.P,
GEO. BURN, Gen Manager,
D. M. FINNIE, Ass't. Gen, Mgr,

L. C. OWEN, Inspector.

FIFTY OFFICES IN THE DOMINION OF CANADA

Correspondents in every banking Town in Canada, and throughout
the world,

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

Imperial BankK of Canada
DIVIDEND No. 63.

Notice is Hereby Given
That a Dividend at the rate of Ten per cent. per annum
Paid-up Capital Stock of this Institution, has been
for the two months ending 80th April, 1906, and

upon the
declared
that the same will be payvable at the Head Office and Branches

on and after

Tucsday, the Ist of May next.

The Transfer Books will be closed from the 19th to the
30th April, both days inclusive.

THE ANNUAL GENERAL MEETING of the ire=
holders will be held at the Head Office of the Bank on Wednes.
day, the 23rd May, 1906, the chair to be taken at noon.

By order of the Board,
D. R WILKIE,
General Mana;or. 5

Toronto, Ont., 28th March, 1906.

RADNOR....

*“ Radnor is a purely natural water, bnlha 0
pleasantly sparkling, and delicate to the taste.’
The Lancet London, Eug

Radnor Is bottied only at the 8Spring.

FOR SALE EVERYWHERE.
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EANK OF MONTREAL

ESTARLISHED 1817,
INCORPORATED BY ACT OF PARLIAMENT.

Head Office, - - Montreal
~APITAL (all paid up) . . $14,400,000.00
CeeT AN s ¢ s s 19,000,800,00
UNDIVIDED PROFITS. . . . 801,866.41

PRI
BOARD OF DIRECTORS.
®t1. HON LORD STRATHCONA AND MouNT ROVAL, G C MG,
Honorary President
oRGE A. DRUMMOND, K C.M.G., President.
OLoUSTON, K8Q., Vice President
K. B. GREENSHIELDS, K5Q.

HoN. SIR GE
H

A. T PATERSON, .
sip WiLLiaM C. MACDONALD. R. B. ANGUS, FsQ

Jamrs Ross, EsQ LR G Run, EsQ HON. ROBERT MACKAY,
K. $. CLOUSTON, General Manager.

A. MACNIDER, Chief Inspector and Superintendent of Branches.
H.V.MEREDITH Assistant General Manager and Manager at Montreal
. SwEENY Superintendent of Branches, Biitish Columbia.

W. B, STAVERT, Su' erintendent of Branches, Maritime Provinces,

F. W, TAYLOR, Assistant Inspector, Montreal,
F 1. HUNTER, Assistant Inspector, Winnipeg,
T.'S. C. SAUNDERS, Assistant Inspector, Montreal

100 Branches in Canada, UnitedStates
Great Britain and Newfoundland.

H. V. Meredith, Manager and Asst Gen. Mgr

46 47 Threadneedle St, H.C., Alex. Lang, Manager
NEW YORK soWallSt., R.Y. Hebden & A.D Braithwaite (Act)Agt
CHICAGO Cor. Monro and Lasalle Sts,, .M. Greata, Manager
§T. JOHN'S, and BIRCHY COVE, (Bay of Islands), Newfoundland
SAVINGS BANK DEPARTMENTS connected with each Canadian

MONTREAL OFFICE,
LONDON, ENG.

Branch, and Deposits received and interest allowed at current rates
COLLECTIONS at all points in the Dominion of Canada and the
United states undertaken at most favorable rates
[RAVELLERS' LETTERS OF CREDIT issued negotiable in
parts of the World .
BANKERS IN GREAT BriTafN : LONDON, The Bank of England, The Union

London and Westmin-
1k of England, Ltd.,
SCOTLAND, The Rritish

f London and Smith's Bank Ltd,, The
r Bank, Ltd., The National Provincial
LiveRrooL, The Bank of l,i\'r-rr\ol\ Ld,,
Linen Company Bank, and Branches
BANKEKS IN THE UNITED STATES : NEW YORK, The National City Bank
he Bank of New York, N.B.A., National Bank of Commerce in
New York: BosToN, The Merchants National Bank, J. B. Mo & Co.,
Hrrrarto, The Marine Bank, Buffalo; SAN Francisco, The Free
National Bank, The Anglo-Californian Bank, Ltd.

The Bank of British North America

hed in 1836, Incorporated by Koyal Charter in 1540
Capital Pald Up $4,866,667
Reserve Fund $2,141,333

London Office - 5 Gracechurch Street, E.C.

COURT OF DIRECTORS

N M. BrODIE RicHARD H. GLYN FREDERICK LUBBOCK
\vES CATER K. A, HoARry C. W, TOMKINSON
H FARRER H. ] B, KENDALL GRORGE D WHATMAN
A G, WaLLs, Secretary W. 8. GoLpiy, Manager

Head Office in Canada: St. James Street, Montreal
H, STIREMAN, Gen, Manager J. Ermsiy, Supt, of Branches,
J. ANDERSON, Inspector
Branches in Canada.
Montreal, A, K. ELL1S, Local Manager ] R.AMuBROSE, Sub, Mgr.
1 . L Q

xander, Man, Greenwood, B, C. Quebec, P.Q

A LBC Halifax, N. S . Keston, Man,

I 1, Sask Hamilton, Ont, Rossland, B, C,

¥ t Man. o Barton Street  Rosthern, Sask,

I vigeon, Ont - Victoria Ave, St John N, B,

1 n, Man, Hedley, B. C, ’ Union Street

Kaslo, B. C,
Ita Kingston, Ont,
«llford, Ont, Levis, P,

Toronto Ont,
y King street
Toronto Junction, Ont

on, Sask London, Ont, Trail, B, C,
1. Yukon Dist, e Market Square Vancouver. B. C,
Lake, Sask Longueuil, P'. Q Victoria, B. C,
ns, B.C. Midland, Ont, ston, Ont
n, Sask, North Vancouver, B, C. Winunipeg, Man
n Falls, Ont, Oak River, Man. Yorkton, sask,

i ricton, N.B Ottawa, Ont.

Agencies In the United States.
S New YORK.
o'l Street, W, LAwsoN, F, M. J. MeMicHAEL & W T. OLIVER, Agents,
SAN FRrANCISCO,
130 Sansome Street, J. O, WELSH and A, S, IRELAND, Agents
CHICAGO,
Merchants Loan and Trust Co.
LoNp N BANKERS: The Bank of England, Messrs. Glyn & Co
IREIGN AGENTS : Liverpool—Bank of Liverpool Sco lan!—N
k of Sco'land, Limited and Branches [Ireland—Provincial I
wd, Limited, and branches ; National Bank Lim ted and Rranches,
. alia—Union Bank of Australia, Limited New Zealand Union Bank
A n‘rnlu: Limited, India,Chins and Japan—Mercntile Bank of Indi,
nited, West Indies~Colonial Bank. Paris—Credit Ly mnais,  Lyons—
‘l‘nhllﬁvonn vis. Agents in Canada for the Colonal Bon ., London and
v dies,
8% lasues Cirulir Notes for Trav-lers aviilible in all pirts of the
yiid, Draftson South Africyand West Indi-s muy be obt unel at the

nk's Branches,

THECANADIAN BANK
OF COMMERCE

PAID-UP CAPITAL -
REST - - -

$1¢,000,000
4,500,000

HEAD OFFICE : TORONTO
HON. GEO. A, COX, President,
B, K. WALKER, General Manager. ALEX. LAIRD, Ass't Gen. Manager

142 Branches in Canada, United States
and England. ;

Montreal Office : F. H. Mathewson, Manager

London (England) Office : 60 Lombard Street E C,

8 Cameron Alexander, Manager.

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

This Bank transacts every description of Banking
Business, including the issue of Letters of Credit and
Drafts on Foreign Countries, and will negotiate or
receive for collection Bills on any place where there

is a Bank or Banker.
Bankers in Great Britain.
THE BANK OF ENGLAND,
LIMITED.

TrE BANK OF SCOTLAND, LLOVDS BANK
THE UNION OF LONDON AND SMITHS BANK, LTD,

The MOLSONS BANK

INCORPORATED ”, Act oF PARLIAMENT, 1855,
HEAD OFFICE, MONTRFAL.

Capital Pald Up ... coie wo oo
Reserve Fund

$3,000,000
3,000,000

BOARD OF DIRECTORS,

W, MoLSON MacCPHERSON, President,
W. M Ramsav,
H. MARKLAND MOLSON,
W, C, MCINTYRE
James Ervior, Gen Manager

8. H. EwinG, Vice-President
v, N

Lr.CoL H

A. D. DurxvorDp, Chief Inspector and Superintendent of Branches,
W. H, DRAPER, H. LocRwooDn, W, W, L. CHIPMAN,

Inspector, Asst pectors.
BRANCHES, e
ALBERTA ONTARIO—Cont,ONTARIO —Cont. QUEBEC
Calgary. ;:ullnn Owen Sound Arthabaska.
BRITISH ixeter Port Arthur, Chicoutimi,
Frankford, Ridgetown, ¥ ille.
COLUMBIA  jamilton. Simcoe., K’n‘o’:‘!’:olv}:
Revelstoke, ames Street,  Smiths Falls, Montreal—
Vncouver. ’. larlnrl Branch, St. Marys. St James Street
Hensall, St. Thomas. arket o
MANITOBA  jiighgate. " bor n'lnt.h e
Winnipeg. 1roquois, Kast Kad Branch St, Catherine St
ONTARIO Kingsville, Toronto. Branch
\ London, Toronto Jet., Maisonneuve
Alvinston. Lucknow Dundas Street  Quebec, [Branch
Amherstburg, Menford, Stock Yards Bch sorel.
Aylmer, Merlin Trenton. Ste, Flavie Station
Brockville Morrishurg, Wales. Ste, Thérése de
Chesterville Norwich, Waterloo Blainville
Clinton Ottawa. Woodstock, Victoriaville.

AGENTS IN ALL THE PRINCIPAL CITIES OF THE WORLD.

London, England Agents, Parrs Bank Limited.

New Vork Agen t
Mechanics National Bank. i E .

¥ Collections made in all parts of the Dominion, and returns prcmm
remitted at lowest rates of exchange, Commercial Letters of Credit

Travellers’ Circular Letters issued, available in all parts of the Workd
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-Confederation Life

ASSOCIATION.

HEAD OFFICE : TORONTO.

PRESIDENT:
W. H. BEATTY, ESQ.,
OF BEATTY, BLACKSTOCK, RIDDELL & CHADWICK, BARRISTERS, TORONTO.
VICE-PRESIDENTS:
W. D. MATTHEWS, ESQ., FRED'K WYLD, ESQ.
GRAIN MERCHANT, THE WYLD-DARLING CO., IMPORTERS DAY GOODS, £TC.,
TORONTO. TORONTO.
DIRECTORS! :
HON.SIRW.P. HOWLAND, K.C.M.G.,C.B., A. MCLEAN MOWARD, 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 DISTRICT FIRE INS. CO IMPERIAL GERMAN CONSUL. MESSAS, OSLER & HAMMOND, BTOCK BROKEAS
D.R. WILKIE, ESQ,,
VICE-PALS. ANO GEN. MANAGER IMPERIAL BANK OF CANADA,
W.C. MACDONALD. WILLIAM WHYTE, ESQ., J. K. MACDONKMLD,

i 2M0 VICE-PRESIDENT CANAGIAN PACIFIC RAILWAY, MANAGING DIRECTOR,
ORE TARY & ADTUARY WINNIPEG.

Royal Insurance Company,f

FIRE AND LIFE.

THE LARGEST FIRE INSURANCE COMPANY IN THE WORLD.

Life Branch The profits to policy-holders have not varied in the past 40 years,

’ Remunerative terms paid to Brokers introducing desirable life business.,
:
|
l Queen Insurance Company
Fire Insurance only -Absolute Security.
WM. MACKAY, Manager, BUERAE p in J. H. LABELLE, Asst. Manager.
THE FEDERAL LIFE
Assurance Company
Head Officg, - -+ Hamilton, Canada.
Capital and Assets é . ; g * $3,208,013 83
Paid Policyholders in 1006 . ! ; ‘ 236,4256.85
Assurance Written in 19056 . g . ’ 8,329,637.08
‘ MOST DIOIRAII.IMPOI.IOY CONTRACTS.
t DAV'D DEXTER H. RUSSEL POPHAM
i President ¢ud‘.i/anaging Director, Provincial Manager.
; 22

Published by R. Wilson-Smith, at 160 St. James Street, Guardian Bui!ding. Montreal.




