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We have received a letter from an in-
“Respeotfully surance broker and adjuster, New York,
Declined, us that he has been

who informs

Mutual, the North American Mutual, and Lafayette.
l'l'
pl.uul

offers 20 per cent. commission on all business
only 15 per cent,

The above companies are not licensed to do busi-

dictable offence.
————————

“The

speaking of those who do not subscribe

Review,'’ London, England,
Value of
Specialized

Journals.

says: ‘‘We have always held that if a

man only got one idea a year out of |

. : i
them., it would be ten times over the worth the money
The

companies are wise enough to provide their agents

he puid as subscription. head offices of some
with copies and these companies naturally take the
lead in the business, because their agents learn and
know what is going on and pick up ideas that are
valuable."

Suggestions and stimulus too, are found in jour-
fials that are conducted on a high plane of intelligence
and honour,

e -

The Commissioners appointed to in-
vestigate the circumstances con-
nected with the firing of Russian
war ships on an English fishing fleet
have issued their report, the pith of
which is in the following passage :

e Commissioners recognize unanimously that
the fishing fleet committed no hostile act, and the
majority of the Commissioners are of the opinion that
ac there were not either among the fishing boats or in
their vicinity any torpedo boats, the opening of fire by
Admiral Rojestvensky was not justified.’

This declaration is followed by another of which,

The North Sea
Commission's
Report.

ap- |

pointed general agent of the Duquesne |

and paid for within 3o days, and over that time |

ness in Canada, consequently any one in Canada soli- |
citing and placing business for them commits an in-

to or read the respective trade organs

logically, it is the exact opposite.

The Commissioners
say :

“*Admiral Rojestvensky personally did all he could
from the to prevent the
trawlers being the object of fire by the Russian squa-
dron."”’

commencement to the end

How the Russian Admiral could be regarded as hav-;

¢

ing done all i, could to prevent the trawlers being the -

object of fire by his ships, and at the same time be re-
sponsible for opening fire upon them without justifica-
tion, is incomprehensible.  The report is a come
promise, but on-the whole it sustains the English case,
that the poor fishermen were slanghtered without any
excuse, or ought to palliate the horrible crime com-
mitted in the North Sea by the Baltic fleet.
e —-——

When the scheme was started to give
What Next? |if¢ insurance gratis to buyers of tea

at a particular store, and to subscri-
bers to a certain ne wspager, it was thougbt the lowest
depth had been reached of the degradation of this
class of business. A still lower one has been n-;u‘h'\-d
as the following advertisement shows, which we ex-
tract from a Montreal newspaper :

FIRE INSURANCE.

AAAAA A

DOUBLY CRYES STAWMPS
glven with our ire lvs rance
covering wehiold +urniture,
For particulars write
P. O, Box 418 Montreal,

Folley,

Flune, @

10 lusurance Agev
a2

In what way the “‘Double Green Stamps™ are to be
redeemed ought to be discl The colour of these
stamps is highly appropriate.

B
Dr. Osler, the celebrated physician, who
Dr. Osler's
Nonsense.

has just been appointed to a professors
ship at Oxford, has
himself in the character of a comique, or

been  exhibiting
jester. He made a speech recently—postprandial
evidently— in which he declared that a man's best
work was done before he was 4o years of age, and at

X
-




R

ot

THE CHRONICLE.

v

60, said the more merry than wise doctor, a man
“‘ought to be chloroformed.”” Dr. Osler is now writ-
ing » book and is just beginning a new professional
care :r, at §6 years of age, in order to prove his doc-
trir ¢ that, “‘a man’s best work is done before he is
40 years of age!”

It is a pity he had not the courage to withdraw these
foolish remarks—he is not the only distinguished man
who has been too exuberant after dinner. It would
be an easy task to show that some of the greatest
achievements of men have been the work of those over
40 years. It would also be easy to make a long list
of the world's most eminent men in science, in states-
manship, in art, in other spheres demanding vigorous
devotion to laborious dutics, men who after they
had reached 60 years did deeds that are immortal.
One book that after nigh two thousand years is read
more probably than any other in the world was writ-
ten by one who had more than doubled the 40 years’
limit. Few judges have reached the Bench before
their goth year, many indeed think a judge ought to
be nearer 6o than 4o when promoted to that office.

Dr. Osler, however, must not be taken seriously,
he is a well-known humourist and his sallies are often
made all the more provocative of mirth by being
couched in, apparently, serious terms,

S ewe

The State Fire Marshall, of Ohio, has is-
Hard on sucd the which he heads,
Smokers. ‘SqOKERS AS INCENDIARIES," an implica-
tion that a large proportion of fire insur-
ance managers will resent, though unable to con-

following,

trovert hig statements :

“Tobacco smokers cost the State $122,321 in 1904,
for buildings and their contents, which went up in
smoke from fires started from hot cigar stubs and
pipe ashes. To this large amount must be added a
greater whiclf is included in the loss charged to
“carclessness with matches,”' for the smokers use
most of the matches. The number of fires attribut-
able to smoking was 103, and that to the careless use
of matches was 298,

Fires were started by cigar and cigarette stubs
dropped through pavement gratings under which lit-
ter had accumulated; by throwing them into wooden
spittoons filled with sawdust, and into waste paper
baskets.

A number of fires developed in barns soon after a
smoker, who had been indulging himself, left them.
A serious conflagration was started by a smoker in
a delivery wagon tossing the remnant of his stogie
over an alley fence where it alighted alight in a pile
of rubbish.

Smokers' fires often occur in wood-sheds, and in
buildings in course of erection, from the midday or
evening pipe of the mechanic.

Burning tobacco from a pipe is more likely to fire
rubbish than is the cigar stub. The cigarette stump

is, however, as potent an agent for mischiel u; the

contents of the pipe. ¢
Smokers become automatons, in the details of thej,

habit, preparing their cigar or pipe, striking a naich
and twirling its burning stick away unconsciously,
Smoking in bed is less common in this than in the
Eastern States, if the number of fires from that cauge
is taken as the gauge. \

The vapour of gasoline explodes if it reachcs g
lighted cigar. The heat in 2 glowing cigar is between
goo and 1,000 degrees Fah,, therefore, it will explode
gasoline vapour, or air containing 3 to 82% per cent,
of acetylene gas, their ignition being goo F., but will
not ignite natural or coal or water gas, because their
ignition point is 1,150 to 1,198 degrees F."

S e
A TAXATION FALLACY DISSECTED.

A maxim, or principle formulated by a writer of
distinction who has become recognized as an author-
ity on the subject to which such maxim or principle
relates, is apt to be accepted by other writers and
through them by the public at large without its being
closely examined. This passage of phrases into the
realm of the classical is facilitated by their Having a
manifest air of plausibility, as this wards off criticism,
The human mind is essentially conservative, as is
demonstrated by the marvellous vitality of opinions
and convictions which, for centuries, in some cases,
have been thrust out of the thoughts of educated men
as the mere chimeras of superstition.

The malign influences of Friday, of the number 13,
of certain dreams, of the Moon, unless that luminary
is propitiated by some sign made in recognition of her
power, are among the scores of illustrations that could
be given of the vitality of ideas when once imbedded
in the mind. These ideas indeed become allied to in-
stincts, and when this transformation has taken place,
such notions and mental tendencies are most difficult
to eradicate.

A maxim, or principle laid down by Adam Smith, in
“Wealth of Nations,”” as the basis of taxation, has
been accepted almost as an axiom by numerous writ-
ers on economics, both English and foreign. Upon
it systems of taxation have been built, it has furnished
arguments in support of taxing arrangements being
made, without the users of such arguments con-
descending to show any recognition of this maxim or
principle being open to debate.

Adam Smith wrote: (See Book V., chap. 2.)

‘“The subjects of every State ought to contribute to
the support of the Government as nearly as possible
in proportion to their respéctive abilities, that is, in
proportion to the revenue which they respectively en-
joy under the protection of the State. In the observa-
tion or neglect of this maxim consists what is called
the equality, or inequality of taxation."

John Stuart Mill, has the remark, ‘‘Equality of
taxation, therefore, means equality of sacrifice. It
means apportioning the contribution of each person
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(. wards the expense of Government so that he shall
{c] neither more nor less inconvenience from his share
of the payment than every other person experiences
{om his.”” Mill doubts the practicability of this
ctandard, as well he may, for it involves both the im-
possible, and the unascertainable. How c.a the ex-
tent of the inconvenience caused to any man by a tax
payment be measured? There is no formula known
1o man for ascertainiog the exact degree of either a
Convenience, or an inconvenience so that what these
are to one person may be compared with what they
are to another person.

I he fallacy of Adam Smith's maxim, or principle,
is in assuming that the revenue oi a person is the ex-
act ratio of his ability to pay such taxes as the Gov-
crnment, or other lawful ruling “authority imposes.
I'his is not the case, for the revenue of one citizen may
be so clear of encumbrances, so free from obligations,
s to render the taxation he has to pay an insignificant
trile.  On the other hand, another citizen who has
the same revenue may have it so heavily encumbered
by legal, or imperative moral obligations, or, so
drawn upon by family necessities, as to render the tax
payments that are a bagatelle to his fellow citizen a
grievous burthen to him,

Ihe income of a taxpayer is no measure of his
ability to pay taxes, so that great inequality in the
burthen of a tax may be caused by imposing the same
amount of taxation on two persons who each have the
same income, or revenue.

I'he burden of a tax is not all in its mere amount.
I'he lower class of barons in’ King John's time were
well able to pay certain taxes imposed, but they re-
garded all taxation as inequitable unless they had
shared in the work of imposing it. In 10637 John
Hampden, a wealthy landowner, was levied on by the
Crown for 20 shillings as ship-money. He defied the
Crown, which act led to the civil war that brought
Charles 1. to the scaffold. Now, 20 shillings was a
trifling impost. In a monetary sense it could not be
regarded, under Adam Smith’s principle, as a specimen
of the inequality of taxation by its disproportion to
the ability of the person levied upon, but Hampden,
{0 his immortal honour, set the Crown of England at
defiance rather than pay 2o shillings as a ship-money
tax. Clearly then there is something very seriously
lacking, some fallacy, in the theory that a tax is equit-
able and equal if it is regulated ‘‘in proportion to the
revenue which the taxpayers respectively enjoy under
the protection of the State.”

It is a fallacy also to assume that, the services of
4 State, or other ruling power, such as a Municipal
Government, are proportionate to and measurable by
the taxpayer's revenue. The argumentative nexus

connecting the services of a Government and a citi-
zen's revenue is purely imaginery. As a matter of
fact a large proportion of the services rendered by any
form of Government, national or local, are called for

1
by those whose incomes are too highly attenuated to

provide a margin for the payment of any taxes.

The taxes imposed by a municipality to maintain
common schools are strongly objected to by many
ratepayers to whom such schools render no direct and
some think no necessarily indirect service. To say
that, a citizen who pays a school tax on, say a revenue
of $10,000, who has no use for such institutions, is
equally, or as equitably taxed as the citizen with a
tenth of that income who has a number of children at
the public schools, it too absurd for argument. Yet,
under the Adam Smith maxim or principle, if the
richer of these two citizens is as able to pay the school
tax as the poorer citizen, the taxation has no ‘“‘in
equality.”’

The doctrine that, the “‘ability’’ of the taxpayer to
pay taxation is the true basis’ of taxation is open to
very grave objections, a main one being the utter in-
competence of any organized power authorized by law
to judge of any man’s ability to pay a certain tax, so
as to enable such tax to be levied with a scientifically
exact regard to the respective financial, tax-paying
abilities of every class and every individual citizen.

The taxation of a number of institutions which are

the outcome of modern life, such as banks, railways,
insurance, telephone, loan and other companies, is a

question which has never been thoroughly discussed
by any English writer of eminence on political
economy. In dealing with this phase of the intricate
taxation problem there is usually an attempt, as it
were, to put ‘‘new wine into old bottles” by applying
phrases and formulas to conditions which differ from
those to which those phrases and formulas were
originally applied and to which alone they are strictly
applicable. Hence, the taxing of these modern cor-
porations is very eccentric, based on no sound econo-
mic principle, often very unjust, as, in the absence
of definite information as to the conditions of such
forms of business, a *‘rule of thumb,”’ or some other
wholly arbitrary rule is adopted as the basis of taxa-
tion for banks, railways, insurance and other corpora-
tions. Their financial “‘ability’’ to pay a tax is very
generally regarded as a sufficient justification of such
tax being imposed. The tendency to confiscate cap=
ital by taxation is much too marked a feature of the
times, but it is supported by the theory that, where
there is the ability to pay a tax, such a tax is equitable,
]

el e

METROPOLITAN LIFE INSURANCE COMPANY.

We now publish the figures of the Canadian busi-
ness of the Metropolitan Life for the past year:

Net Policies new Total tn

premiums, and taken up. foroe,
General bu-iness...... § 347,812 § 3513256 § 8,897,380
Industrial do  ..eev 873,244 10,593,661 25.161,4.61
$1,22.,116 $14,106,916 $34,6568,861
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Ev'etyone must have noticed that the leading feat-
ure in trade and commerce at the commencement of
this twentieth century is the excessively keen push
for business. Never, in the world’s history, has
lago's maxim of “‘put money in thy purse'’ been more
apparent, we had almost said glaring., Merchants
and manufacturers will arguc that care and caution
are desirable, but what we want, and what we must
have is business, we cannot afford to be left behind
in the race.

Competition is a mighty engine, and within proper
limits is the mainspring of all enterprize, but like all
other virtues, when carried to excess it becomes a
vice. It then degenerates into an unmanageable
steed, hurrying its rider, who should control it, into
swamps and d;mg('rs..and perhaps eventually carrying
him blindly over the precipice to the pit of ruin.

Fire insurance appears to have become infected with
this contagious disease—if we may use the expression
—and while the companies employ inspectors to ex-
amine and report upon risks, and encourage the use
and equipment of all the most modern and approved
methods for minimizing the loss by fire, yet still the

hunger for business is so strong, and the desire for.

increasing the income so great, that, in many in-
stances, they allow their better judgment to be over-
ruled, probably “laying the flattering unction to their
souls'’ that it is necessary to oblige an agent now and
then, or, that a larger income means a reduced ratio
of expenses,

Let The heavy loss in
fire insurance on this side of the Atlantic has been

us not be misunderstood.
mainly owing to large conflagrations, upon which,
as we have often pointed out, no amount of sound
underwriting can make its calculations upon. Such
may be said to be the heavy artillery, with which only
the well-built fortresses of accumulated reserves can
satislactorily cope,

But beyond these sweeping fires, there are single
or small patches of risks, which may be likened unto
sharp shooters in war, and which, when taken sepa-
rately do but little material damage, yet in the ag-
gregate often mount up to such a serious item, as
does not reflect much eredit upon underwriters.

There are many individual risks, which, after the
fire, the companies feel somewhat ashamed of having
been caught upon. The place was either carelessly
kept, or had some other defect, but their agent over
persuaded them by promising other select business,
and stating, what was doubtless the truth, that plenty
of companies were ready to write it.  Were this a sol-
itary instance it would not much signify, but we fear
this is by no means the case and the evil of such dis-
regard of sound underwriting principles reaches far
beyond the surface. Depend upon it so long as those
who are either ignorantly or wilfully careless have no
difficulty in obtaining insurance, so long will pre-

ventible fire waste continue, nay, quite possibly cop.
flagrations may occur from that very cause.

We may be told that all we have written is very
well in theory, but that in practice it is absolutely pe.
cessary to push the business, which only convinc s yg
that our title to this article is not overstrained, for
the evil of overdone competition is freely recogni/cd,

. e
THE EASTERN TOWNSHIPS' BANK.

Sherbrooke City is the capital of “The Eastern

Townships,’ an extensive district in this province
situate between the St. Lawrence river and the United
States. It is favourably placed for manufacturing
enterprises, having - an enormous supply of water
power furnished by the St. Francis river, which runs
through the city with great volume and force some of
which power is utilized by mills and factories that,
since the industries of Canada were encouraged by
fiscal arrangements, have developed and on the whole
have had a prosperous carger. The agricultural in-
terests of this section of Canada are also of great im.
portance and represent an extensive trade,
" In 1859 a few local capitalists organized ‘‘The
Eastern Townships Bank'' in order to provide the
local residents with facilities they needed for conduct-
ing Business. In the first year of operation, 1860, the
bank had a paid-up capital of $133,415, in 1863,
$284,254, in 1870, $400,000, in 1875, $1,000,000,
After the fiscal change in 1879, the demand for more
capital caused it to be increased from $1,000,000 to
$1,382,037; the loans in five years rose from $2,816,-
191 to 83,896,346, and deposits enlarged from $1,287,-
034 to $1,890,037. From that time forward the bank
went steadily on increasing its capital, its deposits,
its circulation and its loans. As a consequence of
skilful and sagacious management during the period
from 1880 to 1904, the reserve fund grew, until from
$200,000 in the carlier year, this fund reached Si,-
500,000 last year, The growth of the deposits from
$1,287,034 in 1880 to $9,821,026 is very striking
evidence of the development which has been going on
in the resources of the people of the Eastern Town-
ships and other points where branches of this bank are
established.  These branches now number 32, of
which two are in British Columbia, at Grand Forks and
Phanix, one in Winnipeg, and three in this city. The
bank also has 7 local agencies, and has correspon-
dents in Great Britain, the United States, Europe and
China. The central office, Montreal, is under the
management of Mr. B. Austin, who, in a few. years,
has succeeded in acquiring an excellent and growing
business, the staff now being three times as large as
when the branch was opened.

Mr. Farwell, the president, has been actively as-
sociated with the management since its establishment.
He has the great satisfaction and reward of sce-
ing the institution, which owes its prosperity and

standing to his judgment and labours,. occupying so




a Lt
B 4o .- Py B,
BBl bt oy it AR L Bl P v

Fort, NPT

Mancs S ST R THE CHRONICLE.

TR

i 2

. L
.

g

5

277

minent and honourable a position amongst the
ered banks of Canada. The following table ex-
ts the growth of this bank since 1873.

PROGRESS OF EASTERN TOWNSHIPS BANK, 1473 1o 1904,

Capital Reserve Deposits.
prid up, Fund,

Circulation,

¥
2:217,853
1,369,734
1,224,100
938 975
782,204
494,018
516,102

$
9,821,025

6,930,204

5,843,750

+3,870,664
2,233,790

1,287,045

497,568

—- c——

8 $
ceess 2,472,700 1,500 000
1,955,226 1,200,000
1,733,945 1,050,000
1,600,000 785,000
1,487,000 550,000
1,382,087 200,000
742,406 115,000

reases  since

T eeees $1,78),204  §1,385,000

$1,721,751  §9,323,458

Assets
immediately
available.

Loans. Total

ARgete,

Dividend.

$ Per cont,
16,198,219 g
11,511,057 &1
10,009 493 T&)
7,201,936 T&1
5,43 794 7
3,507 435 1
2,119,855 7

$
4,638,504
2,392,000
2,171,106
1,040,327
602 098
563,215
38,600

$
sesees 11,423,021
.es 8,780,255
7,531,39)
6,022,018
4,371,7+9
2,836,191
veee 1,674,818

cases  since

1973, veees® 9,743,203 $4,293,004 $14,078,364

B —
THE MUTUAL LIFE INSURANCE COMPANY OF
NEW YORK,

I'he Mutual Life of New York has issued its 62nd
annual statement, thus having gone two years beyond
{he age at which Dr. Osler jestingly said men ought
{0 be given a “‘happy dispatch' by chloroform:

Life insurance companies could not be so treated
without cutting some of them off in the day of their
greatest strength and promise of increasing vitality.
I'he Mutual Life of New York was never so strong
financially, never so abounding in all the evidences of
enduring stability and prosperity as it is to-day. Its
¢rowth is not in mere volume of business, but in those
features which indicate solidity.

With all the adverse influences at work to hamper
the progress of an insurance company created by the
open opposition of competitors, the attractions of new
plans, and the baits offered by rivals, it would have
been impossible for this colossal company to have
maintained for over 60 years and increased its splen-
did reputation had there been any serious defect in its
constitution, or its management, or any lack of liber-
ality in the treatment of claims by the beneficiaries of
policy-holders.

A company could not have built up such a vast busi-
ness as that of the Mutual Life of New York, with its
$1,547,611,660 of assurance in force, its prodigious
assets of $440,078,371, its income of $81,002,084, and
legal reserves of $366,620,552, unless the efforts of
the managers had been supplemented by the co-opera-
tions of the policy-holders whose expressions of per-

fect satisfaction and confidence have been of the
greatest service to this marvelous institution. The
absolute good-will of its policy-holders is one of the
foundation stones of this great edifice.

Last year, 1904, was the panner year in the com-
pany’s history, the incrcases in number of policy-hold-
ers, in the insurance issued, in income, in assets, in
reserves, having exceeded all preceding years. The
expansion in the last 7 years is shown by the follow-
ing figures :

1904. 1897,
$ $
81,002,984 54,162,608
440,978,371 253,7%6,438
1,647,611,660 936,634,497

Increases,

§
26,940,376
187,191,933
610,977,163

Income ..s .
ASBOIR, . ovivvsenins
Insurance in foree. .,

In the course of seven years the income has in=
creased 49 per cent., the assets have enlarged by 74
per cent. and the insurance in force by 65 per cent.
From its organization in 1843 up,to 31st December,
1904, the Mutual Life Insurance Company of New
York has paid to and accumulated for its policy-hold-
ers over $1,106,701,837.

Attention is invited to the abstract statement pub-
lished on the last page of this issue.

Mr. Richard A. McCurdy, president, has achieved
a great, but highly responsible. position by his man-
agement of this magnificent enterprize. In this city
it is ably represented by Mr. Fayette Brown.

PRS-
HOME SAVINGS AND LOAN COMPANY.

The transformation of the Home Savings & Loan
Company into the Home Bank of Canada has been
delayed owing to vacancies having occurred by death
and other causes among the provisional directors to
meet which position it was found needful to obtain a
special Act of Parliament as the Bank Act does not
provide for such a contingency. This accounts for
the company's annual report for 1904 being again for
the 26th time issued in the name of the Home Savings
& Loan Company.

We are not sorry for this as it was always pleasant
to read the statement of this institution, noting its
development in volume of business and its growth in
financial resources and strength.

The following shows the movement of the business
in the past year:

1904, 1903,

L) L)
2,076,045 2,313,584

423.070 522,556

203,085 148,785

209,961 193,768
3,350,356 2,758,615

Loans on eollaterals. ...oee
Real estate mortgagees....
Bocnritien coveer cave cavans
Cash in hand and office....
Deposits . vassvaveriassvass

16,193
591,741

The Home Savings has immediately available assets
aggregating $3,813,061, which sum exceeds by $462,~
705 the total liabilities of the company to the public.
This represents quite a unique position of great finan-
cial strength. Certainly when the change is con-
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summated by which the Hoine Savings & Loan Com-
pany, will become the Home Bank of Canada, there
will be a bank established with a large .and profitable
business ready to -hand, and enjoying a prestige and
reserve resources which have never before been pos-
sessed by any new bank.

B

THE PRESIDENT OF HARVARD ON FOOTBALL,

We shall have the hearty approval of many par-
ents as well as of their families in saying that ath-
letic sports have reached a development and a
form which are much to be regretted. There are
over a score of patients in our hospitals suffering
from serious injuries received in what are styled
“games.” Several accidents of this class have
proved fatal this season. In the Sfates a yoath is
under a charge of manslaughter for killing his op-
ponent by a blow given by a hockey stick. In re-
ference to a similar incident nearer home, ~ daily
contemporary said a few days ago, it was only by
mere good luck more such accidents did not oc-
cur.  Since then another youth was killed by a hockey-
stock blow. There are patients in asylums for the in-
sane, who owe their brain trouble to kicks or blows
given during a football match. One of the bright-
est, most gifted young men, who ever gave promise
of a brilliant career, is now a permanent invalid
owing to injuries received as a leader in athletic
sports. He rose at a bound to a front position the
first year after leaving College, but was driven into
retirement owing to physical collapse, although
blessed with a remarkably strong physique and con-
stitution. Surely there must be something serious-
ly wrong when exercises which are supposed to
minister to health and physical vigour have results
80 deplorable, at times so tragic?

President Eliot, of Harvard University, has is-
sued an eloquent protest against the evils develop-
ed by foothall, as now played -on this continent.
We say “on this continent” because on the fields
of England, Scotland and Ireland this game is
played without entailing any such risks as are inci-
dent to it in Canada and the United States. An
English athlete, ex-tutor of a famous public school
in England, burst out laughing when he first saw
what he termed the “clownish costume” of a foot-
ball team in Canada. In England the game is
played in as light a costume as the weather per-
mits, without any protective equipments.

President Eliot lays this moral charge against
football and other sports which draw crowds:

“Some of the lesser objections in the game are
its “extreme publicity, the large proportion of in-
juries among the players, the absorption of the un-
dergraduate mind in the subject for two months,
and the disproportionate exaltation of the football
hero in the college world. The crude and vocifer-
ous criticism, blame, and praise, which fall to the

lot of the football player can be of no possible ad-
vantage to any yotng man at the opening of hig
active life; on the contrary, they keep before lim
an untrustworthy and wvnwholesome standard of
public approval or disapproval.

“*The precautions taken against trickery, like the
armor and padding against hurts, show what the
game has come to be. The carrying into elaborate
and highly artificial practice the enfeebling thecry
that no team can do its best except in the presence
of hosts of applauding friends is still another of the
lesser evils of football. Worse preparation for the
real struggles and contests of life can hardly be
imagined. The advocate, preacher, surgeon, cn-
gincer, banker, tradesman, craftsman, or statesmuin
who cannot do his best except in the presence of
a sympathetic crowd is distinctly a second-class
man.”

From this moral aspect he turns to the physical:

“Violations of the rules are in many respects
highly profitable toward victory. Thus, coaching
from the side-lines, offside play, holding, and dis-
abling opponents by kneeing and kicking, and by
heavy throws on the head, and particularly about
eyes, nose, and jaw, are unquestiorfably profitable
toward victory; and no means have been found of
preventing these violations of rules by both coaches
and players.”

Who would imagine the above and following re-
ferred to a recreation game practiced by civilized
young men?

“New tricks are always -desirable, as surprises.
The weaker man is the legitimate prey of the
stronger. One should always try to discover the
weakest man in the opponent’s line, as, for example,
the man most recently injured, and attack him
again and again. If a man, by repeated blows
about the head, and particularly on the jaw, has
been visibly dazed, he is the man to attack at the
next onset. If in the last encounter a player has
been obviously lamed in leg or arm or shoulder, the
brunt of an early attack should fall on him. As a
corollary to this principle, it is justifiable for a play-
er, who is in good order, to pretend that he is ser-
iously hurt, in order that he may draw the oppo-
nent’s attack to the wrong place.”

President Eliot thus concludes his protest:

“If a college or university is primarily a place for
training men for honorable, generous, and efficient
service to the community at large, there ought not
to be more than one opinion on the question
whether a game, played under the actual conditions
of football, and with the barbarous ethics of war-
fare, can be a useful element in the tl:aining of
young men for such high service. The essential
thing for university youth to learn is the difference
between practicing generously a liberal art, and
driving a trade or winning a fight, no matter how.

Civilization has been long in possession of much
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hisher ethies than those of war, and experience has

sdantly proved that the highest efficiency for
«1vice and the finest sort of courage in individual
mav be accompanied by, and indeed spring
mvn'nrying generosity, gentleness, and gocd

prntcsts.mnst justly against the idea that
(itors generally enjoy scenes of violence in any

Only those do whose natures are barbar-
ouele callous. It is high time athletic sports were
clereed from the defilements and the evils con-
denned by President Eliot, which are directly an-
tac onistic to the wholesome moral and physical

obicts of such exercises. “A Society for the re-

form of Athletic sports,” would have a fine oppor-
tunit. for doing good service to the community. *
—— -
ANGLO-AMERICAN FIRE INSURANCE
COMPANY.

It speaks we'l for the management of a Toronto
fire insurance company to have gone through such an
orden] as the conflagration in that city early in its
sixth vear without showing any deeper scars than are
pn«(-l-h'(l. by the statement of the Anglo-American.
The avowed policy of the company was to avoid risk
disproportionate to the extent of its resources, and to
bui'd up reserves so as to be prepared for the worst
contingencies.  This is not the work of a year or two,
reserve building is a slow process, but the more it is
persevered in the more does its advantage hecome
apparent,

The Anglo-American’s net loss in 1904 is stated at
$310,204, of which amount $166,230, exclusive of re-
insurance, or 52 per cent., is attributable to the Tor-
onto conflagration. The report affirms that, “‘the
risks held by the company in the burnt district *ere
taken with proper care and well distributed,’” which
risks may well be, yet, when a conflagration sweeps
over a whole business district the properties which
were choicest risks may be wholly destroyed. Apart
from the conflagration the loss ratip last year was
49.20 per cent.  All claims against the.company have
been promptly paid on adjustment. The asscts

amount to $231,8g0, which covers the capital stock
paid in, the unadjusted losses, etc., and leaves a bal-
ance of $12,023 at credit of profit and loss account.
In addition to the paid-up capital there is a balance to
pay on the stock of $265,515, and in profit and loss
account of $12,023 making a total of $494,623 as
“security for policy-holders.”’

The company suffered a great loss in 1904, by the
death of Mr. John J. Long, vice-president, who was
one of the founders of the Anglo-American. Mr. John
R. Barber was elected to fill the vacancy. Mr. Arm-
strong  Dean, general manager, had a very trying
experience last year, but, as the old saying is, ‘‘ex-
perience teaches,’ and he will be all the better equip-
ped as an underwriter and business manager by hav-
ing had to meet, and successfully overcome, the dan-
gerous conditions created by a conflagration.

The business in this province is well taken care of
by Mr. E. A, Lilly.

THE EXCESSIVE AND INEQUAL POSTAL RATES
OF GREAT BRITAIN.

The resolution passed unanimously by the Senate of
Canada last week calling t. *“‘1 lower scale of
charges within the Empire than at any time ruling
with any foreign country’ will meet with the cordial
approval of the Press and the people of Canada. The
English postal authorities cannot fail to be impressed
by the unanimity displayed by the Senate in protest-
ing against the inequalities of the imperial postal
charges, more especially as regards those imposed on
English newspapers, periodicals and magazines. On
postal matter of this class the rate from England to
Canada is 8 cents per pound, which Sir George A.
Drummond in moving the resolution stated was equi-
This, said the Senator, ‘‘is
The same class of postal matter
is conveyed from Canada to England at the rate of
one-half cent per pound, and from the United States
to Canada at the rate of 1 cent per pound.

This excessive rate of 8 cents is a serious obstruc-

valent to $175 per ton!
a monstrous rate.’’

tion to the circulation of British newspapers, maga-
zines and other periodicals in Canada. As American
ones enter this country at a rate of one cent per pound
this Dominion is flooded with: American periodicals
with their advertisements which, doubtless, attract a
considerable volume of trade to the United States.
The effect of giving such facilities for and encourage-
ment to the circulation of American newspapers and
other periodicals in Canada is to disseminate the non-
British, indeed, far too commonly, the anti-British
ideas and modes of speech which pervade the great
mass of American periodicals, In most of the papers
issued in the United States there is displayed a feeling
against Canada, amounting in many cases to con=
tempt; which cannot but be, in a patriotic sense, de-
moralizing to the readers, especially our young men.
It is certainly “‘running with the hare and shouting
with the hounds,”” for a policy of preferential duties
in favour of imports from Great Britain to be estab-
lished, and at the same time, special facilities given to
foreign traders to place advertisement of their ‘goods
before our people. This is done by the circulation of
British papers and -magazines being obstructed by the
excessive postal rate of 8 cents per pound as com-
pared with a charge of 2 cents per pound on American
periodicals.

Senator Drummond said :

“I call every member of this house to witness, that
the supply of reading matter of a light character is
almost monopolized by United States publishers, and
any English papers and magazines which come into
this country are probably re-prints coming from the
United States, and filled with United States adver-
tisements. A Canadian magazine is almost an im=
possibility. Canada is flooded with United States

literature, and Canadian manufacturers are met with |

the free distribution of the advertisements of the
United States wares. This outrageous condition of
things is full of dilemma. The United States maga-
zine comes in filled with advertisements of United

T
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because out of the one cent a pound charged for the
e aveyance by post, the Canadian post office gets
nothing. The charge of one cent a pound goes en-
tiraly to the United States Government, '

The rates on letters also show serious discrepancies
i regard to those destined for Great Britain and other
countries. Two cents an ounce is the current rate for
the conveyance of letters all over this country and the
United States, while from Canada to England and the
In other
words, the rate to England is double that charged on
letters to the United States.
cerned the expense of carryving letters from Canada to

Empire two cents cover only half an ounce.
So far as cost is con-
England is less than the average of conveying them

the United States.
being excessive is the American News Company which

A proofl of the English postal rate

imports British literature by express at $2 per hun-
dred pounds, or 2 cents per pound, delivering it in
Canada at a considerable profit, as the entire charge
on these imports is thus only 3 cents per pound against
8 cents charged by the English Post Office.

The English postal authorities, as the Prince of
Wales said, ‘‘néed waking up,”’ they need to bring
the policy of the British Post Office into harmony with
imperial sentiment and imperial interests.
surd to speak of a united Empire when a department
of the British Government persists in obstructing the
interchange of ideas and of news between the peoples
of the Empire, and encouraging, as is now done, the
diffusion of literature which acts as, ‘“‘a propaganda
of American ideas and influences, "’

e ——— -

MR. F M GRISWOLD ON FIRE INSURANCE
ENGINEER NG,

Mr. F. M. Griswold is the general inspector of the
Home Insurance Company, New York, a position of
much responsibility, requiring expert knowledge of
insurance conditions, sound judgment and probity.
He recently delivered an address on “Fire Insurance
Engincering’" before the Fire Insurance Society of
Philadelphia.

Mr. Griswold described the loose conditions exist-
ing in his carlier years in which the whole system of
underwriting was admitted to be simply one of *“‘mag-
nificent guessing.'  This led to the formation of the
National Board of Fire Underwriters, the organiza-
tion of which marked the first successful effort to
bring together the leading insurance companies of the
country in concerted attempt to better the conditions
by the adoption of- a standard form of policy, and to
centralize the rate-making power within the control of
a single organization, evidently preferring organized
“'guessing’’ as against the individual and sporadic
cfforts of the past. It is ‘o Mr. Griswold's credit
that he was the first (in 1871) to suggest to any fire
insurance company that the business should be con-
ducted on the conception of *‘the absolute mutuality

It is ab- |
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States wares illustrated freely and distributed gratis, | of the insurance contract as between insurer :nd .

sured.”’

About this time as new forms of risk were rising,
requiring some technical knowledge to unders: nd, it
began to be realized that the old routine of ing cction
would have to give way to a method of doin, his
work by those having expert acquaintance wii), fire
risks.  This developed united action between .ome
leading insurance companies for investigating  fire
hazards, fire protection, so as to bring specializ | ¢y.
perience and technical skill to bear on rate m. king,
Hence came the “‘Insurance Engineer,” who « ould
be a perspn with knowledge and skill in relation g4
the principles and practice of engineering, sych
branches as, civil, chemical, electrical, hydr wlic,
heating and ventilation, sanitary and municipal .
gineering.

Mr. Griswold advises the Insurance Engineer «hen
acting as inspector to be suave and gentlemanly, 1o
avoid arrogance or presumed authority, to sug sest
improvements not to order them and to take carc that
all requests have a sound basis in knowledge and
practicability.

e
UNION LIFE ASSURANCE COMPANY.

The Union Life enjoyed a fair share of the pros.
perity that prevailed generally in the sphere of life
assurance last year.

The company received $242,189 in premiums and
interest last year against $172,713 in 1903. At the
close of 1904, the company had $35,087,778 in force,
as compared with $3,904,979 in 1903, which is a large
advance to have been made in three years.

The “‘net ledger assets’ are stated to be $151,350,
which with other assets make a total of $163,730,
from which the reinsurance reserve of $53,075 and
other liabilities of $7,159 being deducted leaves $105,-
496 as the “‘surplus to policy-holders, "

Mr. H. Poliman Evans, president of the company
is well known and highly respected in insurance cir-
cles. The agencies are well organized with capable
field men. In the first years o a company too rapid
expansion is not desirable.

The following is the company’s record :

Total Income Insurance.

in force,

BORE L LNt rl W $84,770 $1,522,38

1903... oo 172,713 <1 3,994,979

1904 ... 242,18¢ 5,087,778
——————————

THE DE FOREST WIRELESS TELEGRAPHY
SYSTEM.

The De Forest system of wireless telegraphy pro-
mises to have a great future, more especially for com-
munications over land, though its adaptibility, econ-
omy and reliability over sea messages have been
thoroughly tested with highly successful results.

The London “Times" employed the De Forest Syse
tem for reporting ,the naval engagements of the
Russo-Japanese war. The “‘Times" vessels were
equipped with instruments by which messages were ;
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‘cly sent over 240 miles. This was as severe
. .s could be made. The U. S. Steel Corpora-
.teamer on the great lakes was equipped with
pparatus. The U. S. navy has adopted it for
lutions at Panama, Porto Ri(:.u. Key West, and
<t tions, and the Weather Bureau has stations
. Pacific Coast provided with the De Forest in-
nts.  Several lines of vessels on the American
are so equipped, by which they keep in touch
(heir respective head offices. Messages have
peer. transmitted and accurately received between
Kai s City and Cleveland, a distance of 700 miles,
als hetween New York, Cleveland and Buffalo, and
g, ' ouis and Chicago. A communication has been
mud. between New York and a Mallory Line boat
the Atlantic Coast goo miles distant from the
(ran-mitting  station! From the success already
achicved the company is encouraged to entertain the
anticipation of installing the De Forest wireless tele-
graph instruments all over the civilized world and
effecting arrangements for conveying messages be-
tween this Continent and the Orient. It is expected
that cre long there will be a service for conveying
wircloss messages from the Atlantic to the Pacific.

dow

At o dinner given in honour of Dr. Lee de Forest
at the Hotel Cecil, London, the chair was taken by,
Sir William Preece, K.C.B., F.R.S. Amongst those
present were a number of distinguished scientists,
directors of telegram, telegraph, railway and shipping
companies, Captain Lionel James, who was in charge
of the “Times" vessel sent to report the war news,
was present and among a number of incidents stated
that he sent a message of 800 words from his appara-
ws to Wei-hai-Wei, a distanee of 240 miles, without
a single mistake,

In this-age of wonders there is not one more mar-
velous than  wireless telegraphy which annihilates
distance in the transmission of messages and trans-
cends in rapidity, the boast which, at one time was
thought to be the limit of romantic exaggeration :

“1'l put a girdle round about the earth, in forty
minutes,"’

e

THE BANK OF NEW BRUNSWICK.

The Bank of New Brunswick though amongst
the smaller class of banks stands in the front rank

as regards a long career of success. It was estab-

lished in 1820, with head office at St. John. Tt is
able to boast of having paid a dividend of twelve
per cent. yearly without interruption since 1866.
This remarkable record has been made while the
bank was accumulating an exceptionally large re-
serve fund, In 1886 this fund was $300,000, its pre-
sent amount being $800,000, which is $300,000 in
excess of the paid-up capital of $500,000, that is.
for cach $100 of capital the Bank of New Bruns-
wick has $160 of reserve fund, The public deposits

on 31st December were $3,515,534, the current
lrans in Canada $2,947,256, elsewhere than in Can-
ada, $322,950, and call loans in Canada $538,225,
and outside Canada, $08,500. The bank has six
branches in New Brunswick, and two in Prince Ed-
ward Island. Mr W. E. Stavert is general man-
ager of this prosperous institution. '

S eawe

QUERIES' COLUMN.

In order to furnish our readers with information we
propose to devote this column to replies to correspon-
dents. Letters should be addressed to ‘‘Tue CHRON-
icLE, Enquiry Department, Montreal."

Answers \.ill only be given to such communications
as bear the writer's name, not for publication, but as
evidence of good faith, and only to questions referring
to n.atters of general interest in regard to which the
Editor of Queries’ Column will exercise his own dis-
cretion.

1421.—W. T. M., Calgary.—The Russian ruble is
worth about 50 cents, and the kopec is worth about
3-5 of -a cent. The Japanese gold yen is worth about
95 cents. The silver yen about 30 to 35 cents. A
metre is 1,093 yards and a kilogramme is 2,204 Ibs,

1422.—G. de T. B., Ottawa.—The Havana Elec-
tric Railway Company, annual meeting is held on the
last Tuesday in February. For the year ending 31st
December, 1904, the gross earnings were $1,247,485,
and sundry receipts $23,138, The net earnings were
$546,423, and after paying interest the balance car-
ried forward was $138,152. We have already given
the capitalization of the company in this column,
The preferred is $5,000,000 and the common is $7,~
500,000, »

S e

PROVIDENT SAVINGS LIFE ASSURANCE SOCIETY.

The net premium income in Canada last year was
$123,049.96, the amount of policies new and taken
up amounted to $837,660, and total insurance in force
$3,775,368.

——
PROMINENT TOPIOS.

MinisTER OF THE INTERIOR RESIGNs.—The Hon.
Clifford Sifton, who has been Minister of the Interior
during the Laurier regime, resigned that office on 1st
inst. This step has been taken because Mr. Sifton
differs from the Premier in regard to those provisions
in the Bill creating two new provinces relating to the
public lands and separate schools. * It is affirmed that,
the Act now before the House so far interferes with the
school lands of the new provinces as to render them
chargeable for scparate schools, whereas, it is con-
tended those lands were set apart for public schools. .
It is argued that this course cannot be adopted in re-
gard to the new provinces without upsetting the law
under which the public lands are held for the benefit
of public schools, not for separate schools. Section
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23 of the Act called ““The Dominion Lands Act"’ reads
as follows :

“Sections 11 and 29 in every surveyed Township
throughout the Dominion are hereby set apart as an
endowment for purposes of education, and shall be
designated School Lands, and they are hereby with-
drawn from the operation of the clauses of this Act
which relate to the sale of Dominion lands and to
homestead rights therein, and no right to purchase
or obtain homestead entry shall be recognized in con-
nection with the said sections, or any part of them,"”

When the agitation arose some years ago respect-
ing the school lands of Manitoba, the Hon. Mr, Sif-
ton took strong grounds in objection to any portion
of those lands being diverted to separate schools, so
that, in resigning he re-affirms what his principles
were before he became minister of the Interior,

* - - -

Scnool Laws oF Queskc PROVINCE. The school
question has again assumed such a condition that a
journal like Tug Curonicre, which avoids party poli-
tics, can hardly touch upon the subject without risk
of offence in some quarter. But we may be allowed
to state, in brief, what are the leading features of the
school law as it is in operation in this city,

The city authorities collect the school taxes which
are distributed amongst the school corporations, viz,,
the Protestant and Roman Catholic. The Jews hand
over the amount received by them, in accordance with
4 mutual arrangement, to the Protestant Commis.
sioners.  The taxes contributed according to the
Protestant panel are paid to the Protestant schools
and those contributed by the Roman Catholic panel
are paid to the Roman Catholic schools,

A third panel, called the *“Neutral Panel” comprises
school taxes paid by commercial corporations, banks,
insurance offices, e¢te. These taxes are distributed
pro rata according to average population to the
Roman Catholic and Protestant School Boards.

The contribution of the Quebee  Government to
education is very limited, but it is also distributed ac-
cording to population,

L ™

Tue New Provinces, The Bills relating to the
new  provinces are now printed. Their more im-
portant features we have already described, viz., re-
presentation by 4 Senators, and 5 members of the
House of Commons; the establishment in each pro-
vince of a Legislature of 25 members, a Lieutenant-
Governor  with an Executive Council, a subsidy to
each of $50,000 a year for the support of the Govern-
ment and Legislature, the payment to such of 8o cents
per head on a population of 250,000, running up to
800,000.  Other features are as follows :

Clause 18 provides for half-yearly payments in ad-
vance of interest at the rate of 5 per cent. per annum
on the sum of $8,107,500, this payment being made
because neither of the provinces is in debt. It will
amount to $405.175 @ year, "

Clause 19 gives the sliding scale compensation tq
the province in lieu of public lands being $375,005 the
first year and running up to $1,112,500, as the POpu-
lation increases to a maximum of 1,200,000, A1 yq.
ditional compensation is the payment for five . cqapg
from the time the act comes into force to Provide for
the construction of necessary public buildings of (e

quarter of 1 per cent. on the estimated value of publie
lands, or $93,750.

Clause 20 vests the Dominion lands in the two pro-
vinces in the Government of Canada.

The printed Bill omits the provision to capitalize
2,500,000 acres in each province at $1.50 per ucre,
The annual subsidy for the first year (July 1, 1903, 14
July 1, 1906), will be $1,124,125.

IMPORTANT LIFE INSURANCE CASE.—A case which
seems to have in it the elements of a cause célébre has
arisen in this city by the North American Life Assur-
ance Company contesting a claim made unde a
policy for $5,000 issued on the life of the late C. 0,
Grothe, on 22nd September, 1904, who died on ;th
January last. The company alleges that, the man
submitted for medical examination and passed was
not the C. O. Grothe named in the policy. The ap.
plication stated he was then in good health, was of
temperate habits; that he had never been rejected by
another company, whereas it is claimed that C. 0.
Grothe was a consumptive, and suffering from rhey.
matism as well as other diseases; also that, he was
losing weight, and addicted to the excessive use of
liquor. Further, the company alleges that, C. O,
Grothe had been refused by the Union Mutual, the
Mutual of New York, and other companies, to whom
he had applied for insurance.

A declaration has been fyled setting forth the above
as grounds on which the policy should be cancelled
and declared null and void from its date.

* % % ¥

A NEW York ViEw oF Streer RiGuts.—In view
of the dispute between the property owners and other
residents on Peel street, in this city and the City Coun-
cil, the following opinion given by Judge Gaynor, of
New York, is inh'rvating:

“Every abutting owner has a property right in the
maintenance of the highway in full use. This pro-
perty right is not merely that the abutting owners
may get in and out. It also embraces the right to
have their highway open as a thoroughfare to the
whole community for the purposes of travel, con-
venicnee, publicity, and trade. Merchants, for in-
stance, have the right to have their street freely open-
ed so that they may get customers y means of their
signs and the display of their goods.  One may drive
by to-day and, secing a sign or displayed goods, come
back another day to trade. And every person, though
not an abutting owner, has also the right to have the
highways freely open to him."
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soarisTics RELATING TO FOREIGN TRADE BALANCES.
L large decline in the exports of the United

< os in January last, being the smallest in that
il since 1900, coincident with the largest imports
1896, has excited great interest in that country
40 abroad.  The questions are thus raised as to how
. this decreasing monthly balance of export trade

w1 vo and what is its actual bearing on international
ov unge?  According. to the New York ‘‘Evening

Poor since July last the exports from the United
Storos have decreased $28,000,000, the imports have
increased $60,500,000, making excess of exports to
have decreased on that period by $88,000,000. The
explanation is alleged to be that the American people
are exchanging gold they do not need for goods for
which they have a market.
question, July 1, to January 31, for a number of years
the movement_has been to import more gold than was

During the period in

exported, the excess a year ago having been 45 mil-
lions of dollars. This year, in the same period, the
excess of gold exports has been over 30 millions of
dollars.  So far as the charges in the outflow of mer-
chandise exports and inflow of imports of goods is
concerned the gold movement about squares the bal-
ance. of.

[he “‘Post'’ “When we
much gold as we can confortably spare we have our
new securities, the question being whether Europe
will buy these at present prices.”’

N'I“lll'kh‘, have sent as

Quite recently Tue CuroNiCLE expressed the opin-
ion that, there was too great excitement shown over
gold exports from the States, as the gold was not
needed and was simply shipped abroad like merchan-
dise.  This view is now accepted in the United States.

* % x x

MoxTreAL STREET Ramwav.—The proposal to ex-
tend the franchise of the Montreal Street Railway is
As pointed out in
previous issues the present franchise of this company
As this is a
reasonably long period the necessity for haste in ex-
tending it for 32 more years, that is for 50 years from
the present time, does not seem pressing, unless am-

still a leading topic of the hour.

has yet a period of 18 years to run.

ple equivalents be given the city for this valuable
privilege. :

It is very difficult to estimate now what the fran-
chise will be worth 18 years hence. Electrical and
other developments are making wonderful and rapid
strides.  Of course, the proposition to pay the city a
percentage on the Jross earnings of the company, and
in addition $100,000 per annum naturally appeals to
the ordinary citizen. But, what the value of the
franchise may be 18 years, hence, under the con-
ditions above intimated, and in such a City as Mont-
real must become as regards area and population is
an unsolved and insoluble problem !

PERSONALS.

Mr. E. A. LiLLy, general agent, Province of Quebec,
Anglo-American Fire Insurance Co., was in Toronto for a
few days this week visiting the head office of his company.

Mg. Jouxn W. Lampry, who has been connected with
the Equitable Life for past fifteen years in this city under
the management of Mr. S, P. Stearns, has been appointed
Provincial Manager of the United States Life for the Pro-
vince of Quebec.

Tue ProvIDENT SAvINGS LIFE AsSURANCE Sociery  of
New York announces the appointment of Mr. J. F. Bain,
Toronto, as general agent, with headquarters in Toronto.

Mr. J. J. Kenny, Vice-President and Managing Director
Western Assurance Company, Toronto, spent a day in
Montreal this week.

of the Standard, leaves
He expects to return in

Mgr. D. M. McGoun, manager
to-day on a business trip to Cuba.
the course of a month,

Mg. A. J. Recron, of London, Eng., manager of the
Fire Department of the Guardian Assurance Co., who has
been visiting the branches of the Company in India, China,
Japan, etc., i1s expected to reach Montreal during the com-
ing week, en route to Great Britain,

Mgr. G. H. ALLEN, chief inspector Standard Life Assur-
ance Co. was in the city this week. He has just returned
from the Lower Provinces, where he reports a steady
increase in the business of the Company. Mr. Allen will
be in the city for two weeks, in connection with the ap-
pointment of a city agent for Montreal. He expects to
make Montreal his headquarters on 1st May.

Motes and Htems.

At Home and Abroad.

_MoxTREAL CLEARING HOUSE—Total for weeck ending
2nd inst., $24,550,148. Corresponding week 1904, $17.417,-
057.

Orrawa Crearing House—Total for week ending

23rd  February, 1905—Clearings, $2,000,556; corresponding
week last year, $1,818,400.

RovaL Excuaxie AssurANCE—Mr. Willard S. Broom
has been appoinied manager of the Metropolitan Depart-
ment of the Royal Exchange Assurance of London, and
that corporation has resumed underwriting in New York
citv.  The companv is among the oldest of British offices,
having been established in 1720. Its Governor is Sir
Nevile Lubbock. K.C.M.G., and among its directors are
many gentlemen well known in New York, including Ed-
ward Clifton Brown, W. S. Morgan Burns, Ernest Cun-
ard and W. G. Rathbone.

Tue PAssiNG or STEAM.—~Among railway engineers and
the managers of great systems like the New York Central,
electrification of the railways of the United States is be-
lieved to be in sight. Within two years the New York
Central will not have a steam locomotive in commission
in a radius of forty miles from New York. Changes are
now in progress involving an expenditure of fifty million
dollars in preparation for the installation of electricity as
the motive power to the extreme limit of the suburban
zone of the road. When these are completed the suburb-
an service will have a two minute headway over four
tracks, and the through traffic will all be taken into New
York City by immense electric locomotives of three thou-
sand horsepower, This constitutes a revolution in rail-
way methods, for it is but one step from the electrifying
of the suburban service to the complete substitution of
electricity for the whole system.—The “News.”
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Dancers 1N Sawpust.—Sawdust is a dangerous incen=
diary much used to absorb moisture on bar-room floors,
to fill wooden spittoons in village stores and hotels, to
deaden sound on tile floors and to take up grease and
paint in warerooms in which they are sold.

The least bit of grease, oily rag or the like, in sawdust,
will bring about the rapid oxidation, known as spon
taneous combustion, within a few hours if the sawdust is
placed where there is no current of air; and clean saw-
dust may ignite from a fresh cigar stub, or from a tem-
perature of 180 F. in a close atmosphere. Sawdust swept
from the floor upon which linseed oil, varnish, lard oil, or
kerosene nas been spilled, or if mixed with tallow, will
burn if thrown into any receptacle in which heat can ac-
cumulate. Sawmill fires are common from spontaneous
combustion in sawdust in which oil from the machinery
has been mixed.

Sawdust should not be used in packing bottles contain-
ing chemicals. Sand should take its place as a receiver
for drippings of oil.

Many of the losses of ice houses by fire depend upon
grease from the saw mill  machinery having been mixed
with the sawdust which is used to protect the ice from
external warmth. Sawdust kept in"a cellar will, if grease
gets into it, start a slow combustion which will wroast out
a volume of gas which will explode from the tiniest spark
and set the house ablaze. Fires from such causes are
usually charged to “heat explosion.””  So reports Mr. "
D. Davis, State Fire Marshall, Ohio

InsuRANCE Taxation.—The Connecticut Assembly, says
the “Survever,” has a measure before it which puts in
shape the desire of the mutual life companies for some
amelioration of the present tax hardship. Contrary to
custom in States otherwise no more progressive than
Connecticut, this States charges a tax of 4 of 1 per cent.
on assets nominally but purely and simply as a franchise
tax. It is many years since that rate was fixed and
meanwhile the State has prospered till to-day it hoasts of
having no debt worth speaking of.  The bill which the
companies favour provides for a reduction of 1.40 of 1 per
cent. each year till the minimum of % is reached. It can
be shown that this would he hardlv appreciable in the
treasurer's office and that in a short time there would be
actual increase in - this revenue through increase in busi-
ness. The taxes in 1004 were as follows: Aetna Life
$136.321.35;  Connecticut  Mutual, $133,148.07: Phanix
Mutual, $26,500.43 and Connecticut General $3.007.40—
total $300.167.34. Another bill, also before the Finance
Committee, fixes the rate at % of 1 per cent,

GAsOLINE DaNGERs.—~The Fire Marshall of Ohio re-
ports that “The reckless use of gasoline in Ohio caused
395 fires during 1004: 306 in 1903; 473 in 1901. The many
appalling accounts of persons being burned to death by
explosions -of this product of petroleum does not scem to
have taught the people a proper appreciation of its
power to destroy. They are, nerhaps, not aware that the
vapor arising from gasoline when mixed in a proportion
of over 7 per cent. with the air is one of the most dan-
gerous  of explosives.  The liabikity of powder to ex-
plode in handling is but slight if compared with that of
gasoline.

“At_the ordinary temperature of a
continnally gives  off inflammable vapor, and a light, a
spark or a lighted cigar within 2 distance of ten feet
from the material may ignite it through its vapor which
explodes.  The vapor from one pint of gasoline will, in
the alwnnx- of free ventilation, make 200 cubic feet of air
explosive, Tt depends unon the proportion of air and
vapor whether it becomes a burnine gas or an explosive.

dwelling, gasoline
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I'he danger does not lie so much in the devices ‘or jig
use as in having it about. The widespread practice f gy
ing it for cleaning purposes is reckless indeed. fo aside
from its making the surrounding air explosive the iction
from rubbing textile fabric in it may produce an ¢ irical
spark which will ignite it and set the room ablaz

Correspondence.

We do not hold ourselves responsible for views exj cssel
by correspondents.

NEW YORK INSURANCE LETTER.

New York, March 1, 1003

As might be expected, the interesting topic of conversa
tion in this city insurancewise, for the past two weeks,
has been the affair of the Equitable Life; two factions in
that great company having dissented upon vita, points
and having threatened to join forces in a very hostile
manner at the recent election of officers. The details of
the trouble, if such it may be called, are too well-known to
need elaboration  here. Some sort of plan for policy-
holders’ representation will be reported in April. It s
expected, however, that arrangements looking in this
direction, and which can be agreed to by both partics,
wiill never be made without a large amount of discussion,
criticism, and, it is feared, hostile feeling. It is thought,
however, that mutualization must, and should come, and
the best thinkers in life insurance to that extent favour
the Alexander following. However, Mr. Hyde still
controls a majority interest in the stock, and also has
the most powerful and influentinl friends and backeis on
the Equitable Board of Directors; and as already
demonstrated, to unseat him or unsettle him in his
position, would be a difficu’t task.

$ 9 w9

Much more than of policy laws or anti-compact bills,
as such, are the fire insurance companies afraid of the
so-called anti-trust bills which are being introduced in so
many of the Legislatures, especially in the West, South-
wes and Middle west. The reason for this is, that, while
smoothed over by very general terms, the anti-trust laws
can usually be construed to include insurance companies
and thus agreements touching rates can immediately be
prevented by injunction of the courts, Therefore, the
insurance forces which usually stand by themselves in
fighting an ordinary obnoxious measure, have gathered
themselves together against the “passage of the anti-trust
bills wherever they are found,

* % % %

In another gencration, unless liberal provision is made
in the immediate future, this city will be suffering from a
severe and far-reaching water famine. This especially
affects insurance interests for the reason that a copious
water supply for fire protection purposes is most neoess
sary, and it is feared that this supply may even in a short
time become inadequate. The city has grown so rapidly
and the water requirements with it, that it has heen
difficu’t to realize how vast should be the provision for
this need, and how far into the future the city fathors
should look in carmg for the needs of the commng
generation.
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1 ¢ Attorney Jerome is said to be investigating
the rteomings of the recent managers of the Washing-
on | ¢ Insurance Company, and it is thought that legal,
if 1 riminal, proceedings may be taken against some of
the officials. It is, however, a pleasant task to re-
mind e public that the company has been enriched with
new \tributions, and strengthened by the addition of
come lTONg men among its board of directors, and that
it i cvery way again worthy of the public confidence.

[ wing the reinsurance of the National Assurance
Cor . of Ireland, in the Providence-Washington, the
resig tion is announced of Manager George E. Kendall,
who s been in charge of affairs since the company’s

entra

here some five or six years ago. Mr. J. Camp-
pell Havwood has been appointed manager, and will wind
up the affairs of the company as soon as possible,

Colonel A, H. Wray, United States Manager of the
Commercial Union, of London, started last Friday on an
extended trip to cover the South and West,

Willard S. Brown has been appointed City Manager of
the Royal Exchange, and the company began again to
write business on the 27th ult. No United States Man-

ager will be appointed until later on, probabyy the latter
part of this month,

QUERIST.

—_——
LONDON LETTER.

London, Eng., Feb. 16, 1905.

FINANCE.

Newspapers and printing businesses in the United King-
dom have, in the majority of cases, had a bad year in
1004 In some instances it has only been another of a
series, and some famous publications have felt continued
depressiop.  For example, take the “Illustrated London
News.” This is a sixpenny weekly journal, whose
specialty is illustrations of current events. Founded
away back in the forties, it is the precursor of all such
Ljournals, Its files show a vivid pictured history of the
past sixty years, and also the development of the printed
ilustration. Melton Prior and all the famous war artists
have drawn for it, and unti, recently it was an admirable
financial success,

In 1800 it was formed into a public company with a
capital of $3,750000. For four years 7 per cent. was
pa'd on the common shares; for 1903, 6 per cent,, and now
for last year 4 1-2 per cent. Other prominent papers
have had a similar experience, and even the “Times,” the
only six-cent daily, still published here, and which is
nearer @ Government organ than anything else in the
country, would have been in trouble, had it not been for
the $300,000 paid to it by the American Book Syndicate, to
allow its name and columns to be used as a means of
selling the “Encyclop®dia Britannica” on the instalment
«ystem. Printing businesses, as 1 have said, have also
felt the heavy hand of depression, and no fewer than six
well-known old-established businesscs have had to close
down as a result of the ecrowning blow of 1904. As for
the smaller fry, both of papers and printers, their mortal-
ity las been very great.

‘The market in Canadian Rails expands here more than
ever. A good deal must, of course, be put down to the

o st
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sympathetic influence of the sharp rise in Americans.
Trunks, which have been depressed, owing to a large
amount of scepticism in certain quarters, as to the divi-
dends, rose on the realization of better anticipations.
In the last few months the first preference stock has
steadily advanced from 104 to 113

Hudson’s Bays go ever upward, and have been duting
the past week as high as $200 for the $s0 share, on the
better prospects of land settlement and railway enter-
prise on the lands owned Dby the “Adventurers.”  Can-
adian 3 per cent, stock has moved steadily up to par (100),
which now makes it actually dearer than some stocks
with the direct guarantee of the British Government be-
hind them. India Threes, for example, can be bought at
o8 7-8, and “Local Loans” at 99 J2. Transvaal Threes,
however, are now a shade harder than Canada Threes,
although a year ago there were only 96 as against o7va
for the Canadian security.

On the other hand, Cape, Natal and New Zealand
Threes can all be bought at 89, and West Austraidan,
Queensland and South Australian Threes at about 88.
Canadian credit thus still continues to queen it over
that all her sister colonies, for the Transvaal loan has, of
course, the British Government guavantee behind it.

No carthly power, however, seems to be able to infuse
any life into the little market here in Canadian mining
companies. Le Rois, which, in 1899-1901 frequently touched
round about $45 for the $25 share, have settled down at
about $4, whi.e Le Roi, No. 2, which touched $126 for the
$25 in 1900, are also at about $4.50. Ymirs, which have
Leen up to $11 for the $5, are in the dulness of one dollar.

INSURANOE,

This matter of the Hand-in-Hand amilnmatiﬂn
threatens to become positively tedious. Scarcely a week
passes now, without a meeting of some kind, or the other
being called to discuss some point. Probably, the meeting
held last Tuesday is the last of the series. This was an
assembly of the whole of the members of the Hand-in-
Hand. Hitherto, only the so-called quaiified policy-holders
had been directly invited.

Mr. Andrew Johnston, the chairman, again emphasized
the point that under the pension scheme, the participating
policy-holders would receive in addition to the present
abatement, 25 per cent, and also a reversionary bonus of
probably not less than 6 per cent, but which might very
well be 7% per cent. The Hand-in-Hand would further
get the security of the Commercial Union uncalled
capital and funds (after leaving out of account the ear-
marked life fund), amounting to $32,500,000.

Sir Theodore Fry and others again opposed the trans-
fer of the busincss, but failed to receive any support worth
mentioning, and this meeting also closed with a

strong
endorsement of the amalgamation.

Strenuous attempts are being made to resuscitate the
great Nelson's pension tea ramp. The winding up order
was made on February 7; on February ¢ it was announc-
ed that the Nelson Share Syndicate (the registered pro-
prietor of the shares of Nelson & Company, the pension
tea-sellers), had acquired the controlling interest in
White’s Assurance Trading Company. Next day huge
advertisements of White’s Assurance Tea appeared in the
daily papers. By February 13, the old Nelson & Company
head office staff had been transferred to White's place in
Fenchurch Street. The following day there was a big
banquet to the old Nelson tea agents at Holborn Restaur-
ant, and now the whole scheme is once more in full
swing.
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The last new feature to be boomed in British insurance
circles. is trustee and executor insurance. Several com-
panies have long made some overtures in this direction,
and the Fidelity and Deposit of Maryland, which has an
enterprising staff across here, has been doing it more
fully. Recently, the Royal Exchange issued a prospectus
quoting fully for this new kind of business, and now the
Ocean, Accident, and Guarantee, has lodged a Bill to ac-
quire powers to act in this manner,

Al

STOCK EXCHANGE NOTES.
Wednesday, p.m., March 1, 1005.

The advance in the market received a sliglt check this
week, and yesterday prices declined under the influence
of New York, but generally a recovery is secn to-day, and
the upward movement seems likely to be resumed.  The
weakness in Nova Scotia Steel Common continues, and
on the decline, the volume of business increascd.  The
stock was quite active doring the week, and reacted 3 full
points from the lowest of last week, making a slight rally
towards the close to-dny, No definite information as to
the dividend policy of the Company is cbtainable, but the
movement of the stock does not induce confidence in the
dividend rate being maintained. Reports from the works
of the Company state that business is active, and that
earnings continue satisfactory, In some quarters it is
feared, however, that the readjustment of the Company's
finances, in connection with which the recent bond issue
of $1,500,000 was made, have not been altogether satis-
factorily carried out, and this may account for the uncer-
tainty regarding the dividend, Dominion Coal Common
continues firm, Montreal Power has been one of the
leaders this week, next to Dominion Iron Common, it
was the most active of the Canadan securities, and ad-
vanced in price, Dominion Iron Common created a
new high record for this year. It was the second most
active stock this week, the most active being C.P.R,
which is now selling ex-dividend of 3 per cent. for the
half-year, payable 15t April next. Minneapolis, St. Pauland
Sauit Ste, Marie Railways have declared their half-yearly
dividend at the same rate as a year ago, the Common
Stock continuing on a 4 per cent, basis, Montreal Switch
Common has resumed dividends at the rate of § per cent.
per annum.

Call Money in Montreal remains at 4% per cent,
while the New York rate for call money to-day was 2%
per cent. In London the rate was 3 per cent,

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

Market. Bank.
Paris.... 1 3
i 1 3
2 3
. 2 33
Brussels. ceeevosssrsrsnnnnne seans PR

Canadian Pacific advanced to 141 cum-dividend this week
and dosed with 13774 X.D. bid, a net gain of 3% points
over last week’s closing quotation, and 7,722 shares were
dealt in. The New Stock closed with 137% bid, a gain
of 4 points over the quotation prevailing a week ago, and
1,338 shares changed hands during the week. The new
Stock is now on the same basis as the old as regards divi-
dends, and will receive the full hali-yearly dividend on 1st
October next. As it is payable in instalments, 20 per
cent. on 31st March, 20 per cent, on 3ist May, and 20

per cent. on 3ist July, it is cheaper to carry than the old
stock, but cannot be delivered as old stock until after 15
The earnings for the second weck of

August next.
increase of $162,000, and the (hirg

February show an

week, of $176,000.
- * -

Soo Common was quite active, and made a large gaip
in price, selling up to 116}3 here, reacting and clising
with 113 bid, a net gain of 634 points over last week's
closing quotation. The 1:an.sac.(iom involved 2,260 shares,

The Grand Trunk Railway Company's earnings for
the second week of February show an increase of $i3.

420, and for the third week of $53,379. The stock quota.

tions as compared with a week ago, are as follows:—
A weekago. To-dny‘
Firet Preference...seeses coeess 112 111
Second Preference....... é 100§ 100}
Third Preference...ous seeesese 473 463

* % %

Montreal Street Railway touched 217, and closed with
2165 bid, a net gain of 2% points, and 1,561 shares were
traded in. The New Stock closed with 215 bid, unchang.
ed from a week ago, and 40 shares were traded in. The
carnings for the week ending 25th ult. show an increasy
of $5,032.31, as follows:—

Inerease,

$5,015.64 $ 67163

6,870.06 1,259.49

6,956.36 1,091.16

6,623.21 716,13

6,916.36 995.91

Friday ... 6,687.82 T44.97
Saturday ceeeee sovvennes 7,279.84 1,008.02

£ *

Toronto Railway has advanced, and closed with 105%
bid, a gain of % of a point for the week, and 420 shares
were involved in the week's business. The earnings for
the week ending 2sth ult. show an increase of $5,610.61

as follows:—

y Increase,
Sunday..e.s $3,252,98 ¢ 165.22
Monday.... 6,989.17 806.62
Tuesday.... o« : 6,916.71 783.59
Wednesday ..o veves sroe 6,917.64 720,70
Thursday. sessseceessens 7,180,03 969.86
Friday.eiees sosssionnnene 7.313.756 1,010 47
Saturday..ooes sorecennnes 8,664.91 1,164.15

PN

Twin City advanced to 108, and closed with 10754 bid,
a net gain of 2 full points for the week. The stock was
fairly active, and 2,056 shares changed hands., The earn-
ings for the second week of February show an increase of
$4,031.05, and for the third week of $5.490.80.

e B

Detroit Railway reacted to 78, recovering to 7854, a net

gain of % of a point for the week on sales of 1,026 shares,
e

There were no transactions in Halifax Tram this week,

and the closing quotation was 104} bid.
* % *

Toledo Railway closed with 25 bid, unchanged from a
week ago, and only 255 shares figured
business.

* * %

Mackay Common after advancing to 44, reacted to 41%

and closed to-day with 42 bid, a net loss of 1% points

for the week. A fairly active business was done, and
2,040 shares changed hands. The Preferred Stock has
also reacted, and shows a loss of 134 points, closing with
74% bid on transactions involving 424 shares.
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Ogilvie Preferred closed with 132 X.D. bid, a gain on | MONTREAL STOCK EXCHANGE SALES
quotation of 5 points for the week, and 447 shares were

yaded in, ey THURSDAY, MARCH 32, 1g05. il
: 2 MORNING BOARD, {
R & O. closing quotation is unchanged from a week S5t No. of
40, vith 62% bid, and 314 shares were dealt in during | Shares. Price | Shares, Price
the week. 100 C.P.Ris.vvvenvene 139 100 Detroit Ry.... .e40
o oo vessvece 550K 25 Twin City.esees on u’f,’u
Montreal Power advanced to 83%, and closed with 8334 125 o cesraene 139)}“ 50 :: veennees 10774
4, » gain of 13§ points over last week’s closing quota- ‘;: “ SR :;gx ‘;‘; Rt :
jon on sales for the week totalling 3,589 shares. 100 ¢ eosssees 139 zo ®  eeieeee TOPN
Ry~ e sesssesr 13004 160 Ogilvie Pfd, XD., 132
- 320 “ esssvees 139 600 Power .......... 83%
pominion Iron Common advanced to 20%, and closed 165 ¢ S ok B 133 e e 83%
sith 204 bid, a gain of 2 full points for the week, and 1 ':‘ 138% | S50 IW':' Com,ussieas 3
i shares came out during the trading. The Preferred ;3 b vee :39;2 :S P 'éf:l-' aveee zo}‘
qock advanced to 72, but closed at a reaction, to 70% i b 'i; 3 it s "éx i
4id, a net gain of 134 points for the week, ard 1,535 g " "es 139% 50 Switch ONb 54vts 95 o
gare: changed hands. The Bonds were active, and | 500 o T crk 1393 L e 93 1l
w7000 were dealt in. The closing quotation was 844 zg ke 2 :;g; ;°L,.°,',‘,:,',i§¢°'|§}:;'""' ;:.;o |
' By a decline of 54 of a point from last week’s close. 500 o, 2y 10 Mackay Pfd... 73
J . 8 n 125 Soo Com..... 150 N. S. Steel Com.., 63
) ; . 11 Mont, Street,..... 216% | 25 oI S S aek 63% ‘
: The sales in Nova S:otia Steel Common brought out 18 New | R 21§ 75 " . eeve G N
« B3 shares, and the stock declined to 63%, recovering 75 Toledo Ry.. 25 .
1 64%, a net loss of 24 points for the week. There IO%D‘""“E Ry..s 73;‘ |
yere no transactions in the Bonds nor in the Preferred s g ]
ol AFTERNOON 3
; A St :
Dominion Coal Common was traded in at 68, and clos- g0 ¢ 139 !
« with 67% bid, a gain of % of a point over last week’s S0 :‘. grints '33” 4
; : A b 3 New. 138% 4
dosing quotation. A fair business was done, and 950 PYRT “ 139% >
sdares were dealt in during the week. The Preferred 50 Toronto Ry. ...vee 105X
. stock was traded in to the extent of 162 shares, the last xl"s o (':‘ RS o '.‘:-'z"
i OM4ssoesssse
: wles being made at 116%4. 10 Mont, Street...... 215X
'S 3 Per cent. 400 “ ssenes 216
" Oall mcney in Montreal...ooecausvinnss sevaees B 1 “ New... 215
51 Call money in New Yorku cosces cavasr sanaivane 25 Detroit Ry.coeseees 79 7 ® eeecenee 83306
Call money in London vvevviweriareviiiiivnenes 3 50 “ o 9% I; Ogilvie Pfd X.D, 132 |
Baok of England rate...cve sevvcesnrnnns w 3 12§ “ 50 ‘. “ .. 132
(l}):r';“u::i.'.é;;“;‘.‘........... easnve s sesess 9‘1.‘*a 50 Twin City..esveee lzgs)i 25 Mackay Com..eeee 42 |
SRR L s e came e mees o “ PEEE LY -
60 dave Sight Bterhingess.s ovvie civns conenn 99 - A - - R K

R THE STANPARP LIFE

Thursday, p.m, March 2, 1905. ASSURANCE COMPANY.
The market generally shows an advance to-day, Can- T TR A

aian Pacific and Twin City being noticeably strong. | This Company is open to receive applications for
Canadian Pacific opened at 139 X.D., and advanced to

1307% X.D., closing with 140 X.D. asked. and 130% X.D. A OUUREM,  VORNT i
» [bid. Twin City opened at 507%, sold up to tog, and re- | *° take charge of the Montreal business. This
of lacted to 10834. Detroit Railway opened at 78%, advanc- affords an excellent opportunity for a lucrative

led to 70%, and the last sales were made at 70. Toronto | position to a gentleman of influence and ability.
Street was firm at 105%4, and Montreal Street at 216,
1et | while the New Stock sold at 215 for broken lots. Nova "
Scotia Steel Common was heavy, and after opening at

1934, established a new low level on this movement at DEBENTURES.
ek, J62%, recovering to 63% in the afternoon. Dominion CITY OF STRATFORD.
Iron Common ‘was firm at 2034, and the Preferred at 70%. u,ﬁ:.!:,d “"dﬁf,' ,,‘;.!",‘. 2:, M;dﬂ 1!';??.
YThere were no transactions in the Bonds, and the closing day of March, 1006, for debentures issued
a2 Ibid was 84%4. Soo Common sold at 114%, and a broken Sﬁﬂﬁfn}"#}%?&x}ﬂm&“-“uir%rﬁf ’

K's uotda't 1;2, wl!;{ile Nc\lw 1E.l”.R. was traded in between 1384 ::&su:o w;bla lngm.l}n 1915, bearing In- B
n . € e . i
mio:;? being (:::1: at ;:';: ‘tv:e ﬁl::t' sl.‘a‘.l(::t :lf e ';:':5‘ 'gigéo ‘Diﬁ';b?:rll&g:n-. o R &

v gheing made at 8334. Toled‘o Railway sold at 475(; il e “":"'026 raﬁbm“ Jtn.' e ‘

1% Y 8L 55 MBS ¥ 40 payahle In instalmenta from 1910

»* Preferred at 132 X.D., Mackay Common at 42, and a to 1081, Poterest, & per cent, payable 1st

o broken lot of the Preferred at 75. Switch Common was ".ﬂéb:ﬁnrz:.&'be delivered at the Bank ?

b ?lr,ong at 95. Coal Common sold at 6734, and the Pre- ‘;gce‘,‘y;'d"?;,'-g:';gg,';"o,",g:‘:;', ;,'Alrlm;':

ith Jerred for a broken lot at 116. 10 Montreal Cotton at thereof,
bar, 4 Bank of Montreal st 286, and  Laurentide Pre- Dated this 71th doy of FoRENCE,

] tford.

§

3

i

ferred at 103 completed the day’s business. Akl | i ml{r'g“"br' 1
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The gross mﬂ'ic earnings of the Gnnd Trunk A }‘0“”‘“‘ 3"'-“ RaiLway,
Canadian Pacificc Canadian Northern, Duluth | a0 . -\ R 1905 \crease
South Shore & Atlantic railways, and the Mon- | May...... 174,519 92,3;7
treal, Toronto, Halifax, Twin City and Havana i“'l'; 177893 307,483
street railways, up to the most recent date obtain- | August.. . ,:::g” 217,887
able, compared with the corresponding penod for lombn- b loz.“a
; . 1 of 183,810 202,344
8 3 902 and 1903, were as follows: N. vember, 174,039  198,1
GRAND TRUNK RAILWAY, . Deet;l::;. 2 199,115 213,
ing. 1903, 19c4, 1905, In
Year todate. 1903, 1904. Increas: - .
5 Jany, 31 ous 000 82,634,110  $2, 353.378 51,5;6,3|o i;o:,gﬁz Feb",: TR 32 6;9 ‘,’"3.9’ 45,099 2,46
Week ending. 1903. 1904. 190! ncrease b ey g g 3(,’ 2 40'7 45419 3630
v Feby. Teeeesees™  §82,312 326,869 563.582 236,713 AL LRy 41,988 639
. . H4eeiennee 616,754 389,825 503,254 113,429 i TwiN CiTy RAPID TRANSIT COMPANY,
B ] P 562,765 398,860 452,239 53,379 ik oo . .
i R . . 1905. ne,
CANADIAN PACIFIC RAILWAY, January .. $310,084 .3,’.3&0 $349,459 20,11
Year to date, 1903, 1904. 1905.  Increase F“"""! . 28),047  310,1
: JanY. 3T.eeeeee$3,147,000 $2,896,000 $3,246,000 $350,000 317,8 338,580
» Apdl... . 315,465 332,615 °
o B Gross TRAFFIC EARNINGS “l!»---- . 337,699 32&3:‘
o 3 Wesk ending 1903. 1904. 1905, Increase 3 23:";",2 83,224
= - Feby. 7..c00000. $705.000 615,000 755,000 140,000 | August::* 363,57 383'62
4 14.0000000 688,000 544,000 706,000 162,000 | September. gﬁ: 3 ;7,"72
' .....000 657,000 556,000 732,000 176,000 | October. ., 346,2‘ 165,938
" NeT TRAPFIC EARNINGS g::":t-"o 333,424 352,43
o B Month, 1903, 1903. 1904. Ine. ;u andingss?:z;. 37"7,034 1905, Ine
N i [ARUATY . ev. oo $820,461  § 916,971 § 7,65: Dec.$559,119 | Feby. 7...00e 69444 73,729 78,328 4,599
. | rehtury.... is 674,36! 742,7 a.) 1 6),763 74,233 78, 264 "??
: March ... 10549 :.'s'-sza $50.884 :: 407,710 Miasinisy - BEANS 75.560 81,060 b -
3 -l:‘;‘ o < I:; 3:;;-7’ l,;;:,';sgss 8“’::3‘; HALIFAX ELEcTRIC TRAMWAY CO., LTD,
June. secensones 845-737 1,246,055 1,449,911 203,856 Railway Receipts,
: July. 1,175,700 1,318,527 1,449 652 131,125 Month, 1003 19c4 1905. Ine,
August . ... 1,362,901 1,434,102 1,527,930 ,827 | January.. $i0,867 10,677 $10,256 Dec. 421
September ... 1,410,755 1,202,266 1,268,808 62,541 February . 9,322 9,804
October .. . 1,616,134 1,654,027 1,566,114 Dec. 87,013 | March... 10,195 11,152
November . 1,558,240 m;mll 1,669,575 191,504 | April.... 10,5 11,145
3 December ...... 1,678,442 1,581,145 1,661369 81,524 | May .... lo:é! 12,074
i —— — June.ees 1 14,051
* Total ...... 14,651,255 15,708,709 13,689,804 )Auly.;t.. . 156.716 :;.sag
X ust. .. 1 40!
b CANADIAN NORTHERN RAILWAY, S::u-bu 13:494 17,862
‘ Gross TRAFFIC EARNINGS, g‘“"’"h 'l’.";gz ;:"
! ovember
a1 TRV | e
2 2 uf ] e 3o, 1904 ncrease Week ending. 1903, 1904. 190§, I
g 3 01.300.'450 3,124,800 $820,350 Feb, 7... '.. ’9:;332 2,441 z,?o Dec. M
{ Week ending. 1904, 1905. Increase 14. 2,387 2,442 2,087 o
% Feb. 7.. . 49,400 48,100 7,700 2. 2,212 2,211 1,381 “ i’,o
P B4 eesess s sooe 42,300 50,900 8,600
4 Lighting Receipts.
% 190, 1 1 |
4 DULUTH, SOUTH SHORE & ATLANTIC {rn:.'.uy.. 313563 $ 16.9:147 $ .;,a’, l)u,:;
; w . " s rease ebruary . 11,024 14,227
3 F. b“k Sn—y X l?olso 169“ v R Mdarch, ... 10,523 u:1|8
!, eby. 7.1.‘.. ...... 4‘8.9450 3;;7'5 4:}.566 6,991 | 4o 10,156 12,116
) Brasesess 48,9: 3 ,2
! 35719 41,297 5578 | Mag.. gm0 Py
¢ ! MONTREAL STREET RAILWAY, o Ao "3:? m
: Yegenoe
4 Month, 1903, 1904 . 1905  Increase | August... 8,826
Jaouary... § "ms $ 182,386 § 201,006 18,710 | September 10,781 l?.!;gg
February,. 139,065 167,023 : October . 13,186 1
Mares ... 168,987 183,689 November 14,200 3.!73
Aoril ... 170,050 184,905 De 2 nher 16,611 17,684
e 170,773" 217,341 ; ¢
,}:nla; ::33’;2 :;z.;;; HavaNa Evecrric RAiLway Co,
AI{I.“". 208, 2 X
September. 212,156 ll6,7016); -, |;r;,7 'ﬁgim ;?O:'o lnc:;“"
October. .. 204,452 219,633 87,01 104,6 e o
November 187,030 201,147 ram g s 1500
December 187 1‘0 ool'm ";l;":_‘; : ::'93:‘9 ‘,?,’39;.: 453
Week ending. 19 1004. « 958
e O R (A
;: g;;:g 4:.:;‘ 44,924 ,932 104,565 ﬂ7'!7' 145,623 18,352
....... 3N 4 46,585 09t ::9.;:; l l;:,:;s 18,250
: 2 It f
: TORONTO STREET RAILWAY, 5 139 llsp3313 l:.;:jg? ;2,;7‘;:
Moath. 1903. 19c4. 1908, Increase 2,349 132,415 141,540 19,12§
anuary. .. $161,938  $ 179360 § 196,,10 $17,61 104,791 127,644 150, 23,024
ebroary.. 146,539 2!, : 1904 1905, Increse
March .. 159,943 ‘3}:; Feby, 7eees o0s 132,155 114,538 2,383
# Strike.  { Spaoish Sliver, R Tdessenssens 30 37,182 6,338
BMecessssees 32130 34,047 1,917
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UNION LI F =
ASSURANCE COMPANY.

H. POLLMAN EVANS, PRESIDENT.
HEAD OFFICE, TORONTO.

.. THIRD ANNUAL REPORT ..

BALANCE SHEET. . 3
ASSETS.
By Debentures, Bonds, Stocks, G gl e RELT G W SR
“ Cash on Deposit, . . . . . . . . 29,274.27 2
“ Ledger Balancos, . . . . . 5 . ‘ 11,595.85
Net Ledger Assets, Dec. 31, 1904 . A . ' ‘ $151,350.97
All other Assets . . . . . . R 14,379.07
$165,730.04
LIABILITIES.
To Re-insurance Reserve AL PR R B ‘ $ 53,075.00
“ Premiums paid in advance 3 ‘ 5 . . ' 1,827.01
“ All other Liabilities o . e i . , 5331 76
$ 60,233.77
Surplus to Policy-holders . . . . . : . 105, 496.27

$165.730.04

e Cnulhl Pald Up smoooooo %
CASH ACCOUNT.

RECEIPTS.
To Net Ledger Assets, December 31, 1903 . . . . $115,336.07
“ Premiums, Interest and all other Receipts . . . . 242,189.69
$357,525.76
DISBURSEMENTS.
By Claims and Expenses, e ‘ ’ A $206,174.79

« Net Ledger Assets, December 3: 77§ RARRGE ST 151,350.97
$357,525.76
r o et e

E— e e 2SS ——

New Business Issued in l904 $S I42 669 48
An Unsutusscd Record for First Two nnd a Half Years.

Total Income. Insurance in Force.
*1902 " . . . $ 84,770.00 $1,522,389.00
3908 v le ey 172,713 00 3.994,979.00
1904 . . ‘ . 242,189.00 s 5,087,778.00
*Six Months' Business Only.
OFFICERS.
H. Pollman Evans, President. G. E. Millichamp, Vice-President,
Harry Symons, K. C., General Counsel. W. H. Carrie, Cashier.
C. P. Muckle, Actuary. Charles ]. Harvey, F. L. A,, Consulting Actuary.
DIRECTORS.
H. Pollman Evans. G. E. Millichamp, M. B.
H. Symons, K, C. G. E. Allen Jones.
W. H. Carrie, A, E. Vallerand.

F. G. Hughes L. D.S.

Agents Wanted to Introduce the Great Industrial S¢vln¢s Bank Policy.




THE CHRONICLE. Mancu 3, 1005
STOCK LIST
Reported for Tux Cuxovicix by R, Wilson-8mith & Co., 160 5. James Street, Montreal.
, Corrected to March lIst, 1905, P.M.

Per centage Market| ‘lon-n Clost

b ital Capital Reserve of Rest | value | value |Dividend percent.on ne
o 3 BANKS, sunebribed | patdup. | Fand. | topaid up of one | of one | for last lnvestment MG . | Wdn Divident
: . e e Oapital.p |share. | share. lmy&'umt ".‘;w' payable,
prices, .
L $ Per Uent.| Per Cent. |Asked.Bid. -
83 | Bus| L | o |l o
brosg W5 o d K B 5 o J,
oo | e |iwar| O | i | o0 i [iemaly O
91.00 100 |....... L .o wess|June
60.00 100 691 181 Do
e | i [n%| ¢ R |8 Ui Dee.
3000 | 80 |7 3
0| 8602 32.44 ‘
3,207,12) | 6338 100 3 i
1,000,000 | 100,00 100 a
- i ,000,000 | 100,00 80 4“ 40
Montrea! | 10,000,000  71.42 100 5 389
800000 | 16).00 100 ]
8,207 120 | 160.00 100 5 87
000| 4000 100 3 n
2,500,000 100 00 100 “ 418
440000 | 4000 +
Poople's Bank of N. B 180,000 | 180, 9722 1 ree | o
. Provinetal Bank of R1 - i |§ :‘ ther | WM iy
ebee . .- ! 1 3 542 oo 10 L0ERS " Det.
10000 | 100 ‘ 368 #5210} Foneuary v
100 1j* v vess vee.|Peb.MayAug.Noy
80 5 June
:: :. +|April x())“n
100 3 sy NG
100 s&1 Crim
June Dee
3 . Feb., A
L] February A:‘c
3 3 e «ss |June Aug
’ eee sess wee |[Feb, Deo
»n
i 1% 0 161§ 160 [Jan.Apl.Jul.Oct,
45,000 ey tees ) |Jenuary T Ualy
“I,EE“ 8 138 137§ April
» Oable ..... ....wpldllym
rolt Eleotrio 8% ... vuieeri....| 19,800,000 612 %) 78§ une Spt.Des,
Dominion Coal Preferred . 8,000,000 esse osse|URR. July
do o.nr. 15,000,000 68 67]Jan July
m Cotton b e R .
Dom, Iron & Stesl Oom. l‘” 'ot ”’
do P, 5,000,000 e 704 79,

in 106" 1

il

DuluthS. 8. & Atlantle. . ... ooiaie
do Pid

Halitax Tramway Oo, ....

Hamilton Eleetrie

!
|

8t. Com. eoss
do
intercolonial Coal 00 vuvvvi vune 800000
do  Preferred..... 219.70 gamat s Jan.
Laurentide Paper Co.. ..o vuuis 1,600,000 108 10s |Feb, )
Lauren'ide Paper, 2 ..., .. . 1,200,000 vees sees [JRDUSTY Ju
Lake of the Woods Mill. Co. Pd 1,500,000 wess ses+|FOD, May, August
Marcon! Wireless Vo, i e I .

Mackay Companies Cem. ..
’ .ﬁ"’ P

Merohanta Ootton Co ...
Minn, St. Paul & S.8.M.

s £ e B

X o P, ...
i Montmoreney Cotwon . 1,000,000 .
Moutreal Gouton Oo., . 3,000,000 100 ... |Mar.Jun SepDee,
Moutreal Light Ht, & Pw 17,000,000 83) 83) Feb MayAug, Nov
Montreal Street Kallway 6.000,000 | 217 216§/ Feb MayAug.Nov
0 New . 1,000,000 206 25
Montreal Telegraph ... ..o 2,000,000 | veer seeejdnn Apl.Jul Oct
National Salt Com .... 7,000,000 | . PR,
do Pra 5,000,000 | ves s+s.|June December

Noyth-West Land, Com 1,467,681 | 8 livssees . sessnasses
do Prot 3,000,656 100 |...0000e 6§ sess March,
N.Scotia Steel & Coal Co,Com, .../ 4,18 100 6 00 3 2 April October
o 114, 1,080.0% 100 Saaiil- W L. |dan. Apl.Jdul Oet,
Oglivie Floar MillaCo ... vaes]| 1,260,000 | 100 | 300 GO 200 |Mar.Jun.Sep,Dee.
do red X, Do 2,000,000 [ 100 | 138 0 s b2 do 50
Richelleu & Out, Nav, Co s.132,v0 ., ] (SR . Vay Nov,
8t. John Street Kallway. . U786 | | 100 .. .. veir aes |VMarJunSep ['ee
Toledo Ity & Light Co. 12,000,000 0| ... | 100 24 (0 28 O8] i eieny o
Toronto Street Hallway . 0,400 a0 w108 W0 e 106§ 184|Tan. Apl, Jul.Oet
Trinkdad Electtie Ry L. cooivvens 1,200 000 450 1j% vers sees|dan AplJul Oct
Iwia ity Kapid Transit Co, . ....| 16 1.0 | 2,163,607, M) [y 1 107§ Peb. MayAug. Nov
do Preferred . 3,000 00 10 14 ver |Doe.MarJun.Sep
Windeor HOW! cov vov us avs ooie | 800 00) R 00 .. 8 . koos' cHte May Nov.
Winnipeg Klee. St Rallway Oo. .. 4 000,00 4,00000 e .. 14 " i’ ‘ahrd ‘llp,x.l,.l‘ly(‘.l

Quarterly. {HBonus of | pereent Monthiv, YPrice per Share l:u-n. ¢ These h.nnl are eorrected from last Govt, Bank Slu'nmc;n—.l AN, 31st, 1900
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 Anglo-American Fire Insurance Company

REPORT OF DIRECTORS

Pi sented at the Sixth Annual Meeting of Shareholders, held at the Head Office of the Companv, McKinnon Bullding, Toronto,
on Tuesday, the Seventh day of February, 1905.

Your Directors have pleasure n presenting their sixth annual report and financia] statement of the Come
poov's business for the year ending 21st of December, 1904, as duly certified by the auditors.
premiums for the year ending 3ist of December, 1904 less rebates for cancellation .. .. .. .. .. $304:.430

rest on the Company's investMeENts .. oo oo oo o0 4o o+ oo oo e 5832
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FOIN UBOIE . i i3 U A AR e hl s R g oy BN e i WL e by saiinh o8 o0 SHOOAEENE
I'he Company’s net income for the year 1904, after deducting all reinsurances, was $310,086.50.
Showing an increase of premium income on the underwriting account over the year 1903 of $46.485.80. E
I'he unadjusted losses at the 31st of December, 1904, amounted to only $2,378.31 of which $863.28 was covered
by reinsurance.
I'he Company’s net loss for the year amounts to $316,204.00 including all unadjusted losses.
You will note the very small amount of unadjusted and unpaid losses at the 31st of December,
\ll claims against the Company have been promptly paid on adjustment.
The large sum paid for losses is accounted for by the fact that the Company suffered by the Toronto con« b
flagration to the extent of $166,230.02 exclusive of reinsurance. Although the loss in the Toronto conflagration ’

S

was very heavy your Directors believe that the risks held by the Company over the burnt district were taken with 1
proper care and well distributed, and were such as would have been accepted by any Company doing business in
Canada g i

I \\'Eml:ng. this heavy loss, the loss ratio for the year is only 49.20 which is a very low rate considering that in ad- Ry
dition to the’ Toronto conflagration the fire waste in Canada for 1904 was excessive. !

The Compdny still confines its business to the Dominion of Canada, although it has received many overtures
to write surplus lines in Foreign Countries.

During the year, calls amounting to 30 per cent. were made on the stock of the Company and we are pleased to A%
say, were very promptly met.

Your Directors cannot close this report without referring to the great loss we have sustained by the death of
Mr. John J. Long, Vice-President. who had acted in that capacity since the inception of the Company. The posi~
tion of Vice-President was filled by the election of Mr. John R. Barber.

Your Directors all retire but are eligible for re-election, S F McKINNON.d .

AN resident. i

Financial Statement for Year Ending 31st December, 1004, :

= e e T — e — e __ -
5 koA REVENUE ACCOUNT. i
Fire Losses for year pard (net)..$314,689 03 Premium income .. .. .. .. .. ..$436,305 54 L
Fire losses under adjust- Less Cancellation.. .. .. .. .. .. 41905 16 i
ment, 3ist December.. ..$2,378 31 3394:&0 &
Less Reinsurance.. .. .. .. 863 28 1,515 03 A T AR R S T TR 5823 1
s e $316,204 06 | Balance .. .. .. i 0r vl s vr ve ve va ee o0 110879 M

Paid for Reinsurance .. .. .. .. .. 90,167 72 M
Government fees, license and taxes.. .. .. ,. 5,209 50 b
Commission and all other charges and all g
books, stationary, etc. «+ .. .. .. vi er .. o0 00,252 43 5
e $610,833 80 | "R ls RN 3

PROFIT AND LOSS ACCOUNT.

2uteh

Paid Dividend No. 3 (for 1903) .. .. .. .. ..$ 7438 27| Balance from 1903.. .. .. .. .. ..$ 18,328 27 {
Written off Office Furniture and Goads' Ma Balance from Reserve Account.. .. 114654 33 e
and sundry accounts.. .. .. .. .. .. .. %, 92,040 08 ————— $132,082 60 :
Balance from Revenue Account .. .. .. .. .. 110,579 58 8
Balatice t0 BOMB:% ve 5o oh an 00 we o} eq esily . 29088 79 H
e T $132.082 60 \ e : ? :

e ASSETS AND LIABILITIES. )

Capital Stock paid in.. .. .. .. .. «+ oo .. .. $217,085 00 ] Cash on hand and in Banks (Molson's Bank, \
Sundry Accounts and for Reinsvrance .. .. .. 403 68 Bank of Toronto, Union Bank and Bank )

Losses under adjustment at 31st December, of of Nova Scotia).. .o o0 o0 vv o0 o0 50 o0 .. $60.762 89 R,

which ' $863.28 1s reinsured .. .. .. .. .. .. 278 31 | Bonds and Debentures deposited with Do~ !
Balance at credit Profit and Loss account.. .. 12,023 77 minion Government .. .. .. .. ++ .. .. .+ 53082 13
Accrued interest on above.. .. .. .. .. .. .. 621 63 e

Call Loans, Bank and other Stocks (market k

value, $80.471/y).. et N G 64,545 06 3

Agents’ Balances .. s S AR Y ki A 30,582 00 5
Due from other Companies for Reinsurance 2,122 20 e
Office Furniture, including Goad’'s Maps .. .. 10,274 33

$231,890 76 : 5231.,90 76
SECURITY FOR POLICY-HOLDERS.

N RIBED CAPITAL— -
o e U, A e (A ey e e (AR TG A SO o L T T $2’|7-(lq§ ot
BRINN0E 10 DAY O SIOEK . . i Futes s b8 b 8 av meltant wa wn Iad v vea sk 7he ve o FOBSES )
iR g e $482,600 00 i
Balance from Profit and Loss Account .. 3+ .. o0 o0 vr o0 cr or ee e e e e e e 12,023 77 ¥
$404 623 77 i
ARMSTRONG DEAN, :
General Manager. N
To e PrestpENT, DIRECTORS AND SHAREMOLDERS OF THE ,ANGLO-AMERICAN Fire INsurancE CoMpany: £
ntlemen.—We the undersigned having examined the vouchers, checked the bank halances, and audited  the ?, )
boo' - of the Anglo-American Fire Insurance Company for the year ending 3ist December, 1904, certify that we y
have found them correct and that the annexed balance sheet is a true statement as at above date.

3 P N_C'Y' F.CA. ) duditors. .

-
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STOCK LIST-Continued.
L Latet 8
BONDS. 90 | ocammning| ka0 " |  Wheretnterestpayable. . L. quote- | BEMARKS
Gumumpesial et || omosnooe| {1300 18R [uﬂ-:uu-n-....... voo [{romm, 000 | B
" 2,000,000 | 2 3 Oot.Bank woa..| o8
m“ 5 200,000 | 1 1 4 e
sell Oo s 2,00000 [ 1A 1 Qet. l#l-. 9. 1. B
Oo.. [} 3, 1 R 1 Moh,,1913..| 106} At 110
ﬁ.“ Oo “w| s T3 |19 1 1Jan. 1916, |....... |Redeemable at 110
: - 1Juiy, 10, 8 .M“l"":‘?a
(] | 1Jdan,, 1908 |........ Redeemable at
: ] 14pl, 108..| 106}
Toan On reiprets B8 i iy o W 1L i e
Muns, Heat and Power 4 7,500,000 | 1 Jan. 1 July|Bank of no.ml nomml ...... 1July, 1982..| 101} |Redeemable at 105
uunulunl lv vo . 1) :: }Ml.. ‘lAlQ. ‘....“.““‘ London, Eng. ::::,:: o] vee. | witer Jan.1et 1912
T A 3 1,500,000 | 1 Msy 18ov. —_ treal....| 1May, 1922. | 'i0
Nova BeotiaSteel & Coal Co... 0 2,600,000 | 13an, 1 July l ‘“";,.'“.l:ﬂ: "“-o,“..io,.,.,.m 1 July, 19a1..| 107
qﬂmmlul(}o ..... ’ L] 1,000,000 | 1 June 1 Dee |Bank of Montreal, Montreal...... 1 June, 1982 116 mmm anlo at 112
r m
B shelien & Ons, Nav. 0o, . " 471,560 | 1 Meh. 1 Bep.|Montreal and London............ 1Meh,,1915..| 108 |Bedeemable .’l'm
Eisetria Oo. 4 | & 150900 [ 1Apl," 100t|Bk.of e Eenireal Mont'i oF London| | Oet., 1914 - Redeemable at 111
) :;" :}l‘ulv Bank of Montreal, 84, John, N.B.. }r‘nl;.}m ] ’lo y:‘a“.. mable
an. s Lo fesss o |JOAr
4 2,500,068 (38 7eb. 81 Aug,| | Pank of Seotiand, London...... 81 Aug.,1931 ey e
M 1dan. 1July|Windsor Watal Mantraal ... ..., Iy, 1002, ... e
8 3000000 | 1 Jan, 1 July Bnnl of Montreal, Montreal wan,, 1927, 1041
[ 700,000 | 1 Jan, 1 Julyl... 1 July, 1912, 1....
] 5,186,000 | [ Jan. 1July|. 1 July, .
s 4,000,000 | 1 Jan, 1 July 1 July, 1909, |00
[FIRE]

German American

Insuvance Company
NewHork

CAPITAL

$1.500.000

NET SURPLUS

5841907
12.980.705

AGENCIES THROUGCHOUT CANADA.
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Loan Company

LIMITED.

TWENTY-SIXTH ANNUAL REPORT AND STATEMENT.

he Directors beg to submit the Twenty-Sixth Annual
R ¢ with  accompanying Financial  Statement  duly
ol red, showing the result of the Company's business for
1o vear ended  31st December, 1904, and dts position on

ay

e business of the year was very satisiactory.

\iter paying and providing  for .two half-yearlv divi
d at the rate of seven per cent, per annum, and pay-
ne all oxpenses, including Salaries llz;mling, Advertising,

\ s Fees, Government Tax, and providing for
Director's  compensation, there remained a  balance of
$105%:7.54. which added to $1,701.86 balance ' Profit and
Lo~ Account last year, made $21,539.40. Of this amount,

§3811.57 was written off Office Premises, Office Furniture
vl other accounts, and the remainder, $17,727.83, is at
cre of Profit and Loss Account.

ihe Reserve Fund stands at $200,00000 and the Con-
Pngert account at $55,000.00.

Deposits increased  $501.741.64.  Loans on Collaterals
nercased $533,361.85 and Mortgage Loans decreased $09,-
305.  These - latter loans are being called in in prepar-
on for the change to a Bank.

v some time past it was felt that, in order to ac-
commadate many of the depositors of the Company resid-
' the West end of the City, and also to have a better
share  of the large deposit busihess of that section, a
branch should be opened in it, and accordingly in March
last nitable  premises were secured at No. 522 Queen

Street West, and a branch opened. The result has proyed
the wisdom of the step. as a business quite up to expect
tat ons s now being done.

In  consequence of some vacancies having  oceurred
during the year among the Provisional Directors of the

Liome Pank  of Canada, arising  from death and other

canses. and there being no provision in the Bank Act for
the filling of these vacances, it was found necessary to
apply to_ the Dominion Parliament for a \pmml Act to
complete the number of Directors.  The application was
granted and an Act passed in accordance with the wishes
of the Provisional Board. This was responsible for the

lay in opening the Stock Subscription Book of the Bank.
e book is now open and the stock is being taken up.
The subscriptions are coming in satisfactorily, and whe® a
sufficient  number of shares have heen subscribed. the
sharcholders will be called together and the Bank opened
for business,

The rrcctors have to regret the loss during the year
of ene of their number—Mr. John Fov, Vice-President—
who died in December last.  Mr. Foy was a  Director of
the Company continnously from its organization, and al-
ways took a decp interest in its affairs.

ANl of which is respectfully submitted.

EUGENE O'KEEFE,

o : President.
TForoxto. Febrvary 1, 1005

STATEMENT OF ASSETS AND LIABILITIES 31st DECEMBER, 1904,

ASSETS.

Loans on Collaterals of Stocks. Bonds and
Dehentures o rien ek E L 68, g b'n
neal lstate Mortgages and Securities. .
Dehentures aml Bonds

2,070,045 88
423,070 34
203,085 16

LIARILITIES

Capital  Stock, authorized $2,500,000.00, sub
serhed, $2,000.000.00, upon which has been
paid ten per cent, amounting to

$ 200,000 00
Due Depositors, Principal and Interest

3,350,356 Bo

Rea! Estate (mdmhng ()ﬂ\.u- prunm‘s’ 13100 08 Divicend pay ihle 3rd Janu;lr_\, 1005 7,000 00
Cash m Bank ' .201.272 31 Reserve Fund HN T 200,000 00
Cash on hand 8,680 13 Contingent \unl‘nl " TN o 55,000 00
S — 200,061 44 Balance Profit and Loss Account YARd B s 17,727 83
Other ASBBE. - "ae aa 08 5 40 as #4706 #0aus L7123
Office Furmiture c. ¢ %5 od oo o % 4k % 1.950 &)
: $3,830,084 63 $3830 034 63
™ PROFIT AND LOSS. n.
Interest Paid and Credited Depositors. . . $06.949 78 | Earnings fnrjhc vear 2 SR $160,658 o4
Fxpenses  of Management, including (‘mvtrn- Balance Profit and Loss Account last year .. 1,701 86
ment Tax, Audidors’ Fees, etc.. NN 83 10
Iirectors’ Compensation. . .. . o (o vr 2,500 00 ’
Dividend payable 2nd July, 1004 ..$7.000 00
Dividend payable 3rd January, 1905 .. 7000 00
- 14,000 00
Ba b s LN 17.727 83
i | i
5102 880 80/ $162.360 RO

JAMES MASON, .lanaging Director.

Ve hereby certify that we carefully examined the Books. Receipts and Vouchers of the Home Savings and
Company Limited, for the year ending 31st December, 1004, alco the Securities and Cash on  hand,

and

fon 1l the same correct and in accordance with the above Statement.

Toronto, Frhruarfv 1, 1905,

I N SULLIVAN ) i




GoLp AND Stiver Outpur—The director of the United |
States Mint gives the gold and silver production in 1904 |
as, United States gold, $84.551,300, Klondike gold, $10,- ‘
300,000, home, $4,878500. Ol silver, the production was
£3.643.300 fine ounces of sliver. In 1003 the
of gold in U.S. was $73.501.700, against $84,351,300 last
year, and 54,300,000 ounces of silver, against 53,603,000 in
1004

Vitar Srtaristics or LONDON, Excrann.—The
Health Officer for London, Sir Shirl ey F. Murphy, gives
the following statistics in his latest report:

Years. Births, Marriages. Deat &,
1B61-60.0vs vovrvune snnene 32.6 20.6 23.7
1862-70... 364 203 . 2144
19.0 . 22.6

17.5 20.5

17.7 o 21.0

174 o 20.3

o 17.2 s 21.0

. 17.0 174

’ 17.2 % 19.6

15,0 o 18.2

195 178

o 18.8 194

.e 18.6 2% 19.6

o 18.0 o 18.6

v 17.6 . 17.1

17.8 17.2

174 15.2

production |

Medical |

Maron 3', 19 “

Buythe Best Typewriter Made
and Save $25 Duty.

==

The Oliver Visible

MADE IN CANADA.
Agents Wanted in all Unoccupled.Territory.

The Canadian ?)Ilm Cypewriter ompany,

AW UNION & CROWN

INSURANCE CO. OF LONDON ;

\ Assets Exceed $24,000 000.%°

Fire risks accepted on aimost every description of insurable property
Canadian Head Office
| 112 St. James St. Cor, Place d’Armes, MONTREAL

\ Je E. E. DIOK.QN. “.“..‘0'
\ Agents ted thr hout

BABCOGK & WILCOX, Limited, e, lork Lic nsvigesasSe

THE BABCOCK & WILCOX

PATENT WATER TUBE

Are the MOST BUCCESSFUL BOILERS of the present day, because of thelr

High Economy, Great D

SEND FOR PART=CULARS AND PRICES.

BOILERS

urability, Perfect Safety

TORONTO OFFICE, 114 KINC STREET, WEST

INSURANCE PUBLICATIONS, &c.

FOR SALE AT THE OFFICE OF

The Chronicle, ]S{[Qntreal.

All Standard Insurance Books sold

The Chronlele, A weekly journal devoted to the interests of
Insurance and General Financial affairs, Established in
January, 1881, Annusl Subserlption. ..o i

Bound Volumes, per vol.....oe

Life A

P TTTTTTTRT LIRS ses ssv s 880
ent’s Manusl.—The CHEONICLE'S new and revised edition
of this well-known hand-book. The aim of the publishers
has been to supply & full and complete manual of the rates of
all life companies notively doing business in Canada, and of
the conditions upon which their policles are fssued. Tables of
reserves interest and discount have been added, and also
explanatory notes respecting special policles. Bound in
flexible leather, weighs about four ounces, 6} x 8} inches.
Contains 252 pages of solid, useful information which no life
agent should be without. Priee veesesia snavIRRbe

An lastruction Book for Life Insurance Agents, Canvassers,
and Solicitors, By N. WiLLEy, Actuary. Single coples.
PriCO .cooi.ovossscsssnintsions sorisnniassian o

Three Systems of Life Insurance - By MervIX Tanow, formerly
Actuary 1liinois Insurance Deparfment Valuable alike to

seokers. and indispensable to the Life

avel Premium, the Natural Premium
ws are apalyzed and illustrated by

g to each system in the tollest manner,

Agent’s Pocket Editicn, printe d on boud paper, flexible Russia

cover, 240 pages, Published price, gonet iiiine

The A. 1. €. of Life Insurance — An elen entary treatise on the
fundumental principles of Life Insurance, Easily understood,
and adapted 10 the general want of agents and others. fce. .

olicyholders and policy
[I\llll’ll\ﬂ‘u»‘ll'lhll ™
and the Assess
tables and plans p

2 50

125

at Publishers' Prices, RLUS THE DUTY

Principles and Practice of Life Insurance.—A treatise on the
principles and practice of Life Insurance, With valuable tables
of reference. A complete arithmetical explanation of the com-

Jutations Involved in the sclence of Life Contingencies. By
ATHAN WILLEY, with additions by H, W.SMITH, Actuary,
Revised Edition, 1563,

Pocket Edition, flexible leather COver.......vee oue
Actuaries’ Edition, quarto, extra tables, ...,

| Hardy's Valuation Tables —Hased upon the Instituteof Actuaries’
Mortality Experience Hm. Table at 3, 3}, 4 and 4§ per cent,
Gives Premiums and Reserves on all life and life and endow-
went paid-up poiicies, full tables of annuity. Price,.....couiie

Napler's Construction of L ogarithms, translated from Latin into
English with valusble notes, A valuable book, Price......... L]

Agent’s Monetary Life and Valuation Tables —By D. PARKs
:d‘|(|‘ LER, Actuary, An invaluable work for Life Agents. New
L R L LLL TR TR asens sessenttanne

Insurance. A practical exposition for the and bus!
man, By T. K. Youni. B.A,, F.R.AS., ex-President of the
Institute of Actuaries, &e.....

....... PO T

with_the practice
enry Moir, FLFA,

seseteanEsnseatsesnttssseesensisnsssseessses B

Life Assurance Primer —A text bock deali
{ and mathematies f 1ife Assursnce, B,'ﬁ
| F.LA, Price,......




