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Mr. Rockefeller's banker take
A Milliemadre cuare or he will be getting free boatd
Overdraws

MONTREAL, FRIDAY,

must

and lodging in a penitentiary for five
years. Mr.
Rockefeller is stated by an American

his Account. Some few weeks ago

the This
he drew upon until it was reduced to Nof
having the terrors of the law before him the manager
of the bank allowed Mr. Rockefeller’s cheque for $100,-

National Bank of Commerce, New York.
$30,000.

$70,000, which, however, was shortly covered, as this
oil magnate is not yet in an impecunious condition.
How do such facts, if facts they are, get into a news-
paper? What low ideas must be prevalent for them
to be published!

——————

In the January number of ‘‘Annales

AFrench  Physicothérapic,’”” published in Paris,
Authority om  Bourgeois, an eminent French physi-
Tuberculosis. [ rance, there is an article by Dr. G.

cian, on ‘‘Exode rural et Tuberculose. '’
He compares the ravages of tuberculosis to those of the
“Minotaure Antique,’’ taking tribute of the young, and
destroying the best blood of the nation. The mortality
from this disease is especially large amongst those in
Paris who are immigrants from rural districts, the
proportion of deaths being 38 per cent. of the Parisians
of Paris, and 62 per cent. of Parisians of provincial
extraction. The causes of this malady are alleged
py Dr. Bourgeois to be, insanitary dwellings, foul air,
sir without sunlight, unhealthy, unventilated bed-
rooms, crowded workshops, inadequate nourishment,
and I'alcool meurtrier et dégénérateur.’” To these 12,-
w00 deaths in Paris are said to be annually due.

I'he remedies he proposes are simply ‘he suppres-
<on, or amelioration of the fatal conditions, such as,
more ventilation in all 1i rooms, more exposure to
conlight, better hygienic

direct s

of
“’lﬂm‘#’d )

lack
d paueity of m are mainly responsible for tubers

culosis,
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journal to have had a special deposit of $3,000,000 with

000 to be paid, by which his account was overdrawn |

sanitary arrangements.
izes the
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Members of the New York Pro-
Could not Work an

Insaranee Miracle.

duce Exchange not having a
business like respect for exper-
ience and the logic of figures
| before their (-)¢-~-||i|-(l to work an assessment life in-
surance scheme without paying any rcgard to actuarial

. . Ea . '
principles.  The assessments grew and grew, in the

usual way, by claims becoming more numerous every
Had

these shrewd, energetic, ustally long-headed produce
TR o

year, until they so enlarged as to be intolérable.

merchants reflected for a few moments they would have
realized that, as the whole body of them was becoming
older every year, there was every year an increasing
liability on the part of each member to become a claim
The assessment scheme is to be

on the survivours.

abandoned so far as death claims are concerned, but

contributions to a fund are to be made which will be
in the nature of a personal deposit returnable with in-
terest. So passes another scheme based on an effort
to effect the impossible.

B e

the
Association, at

At the meeting last week of
Rainy Weather Provincial

Insurance.

Fairs'
Toronto, a suggestion was made for
rainy weather insurance to protect
agricultural societies from a loss  in
case summer,”’ a
speaker said, ‘I corresponded with societies, and from
the returns received ascertained that 221 societies es-
timated their total loss through rain at an average of
$10,000 a year. Including all the societies in the pro-
vince the total yearly loss is probably $18,000 to $20,-
000. This means that every year many socicties are
seriously injured and sometimes almost ruined through
oo fault of the management, which may have been
most efficient. The East Parry Sound Society has had
_gain on the day of its exhibition every year for six
‘years. After carefully looking into this matter, I have
concluded that it will be possible to work out a system
‘of insurance that will not be a burden to any society,

crushing

of unfavourable weather. ‘‘Last

while affording valuable protection to all."’
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The trading stamp plan is to have an
The Latest Fad. ymitator in trade coupons for life in-

surance. These are to be issued to
storekeepers by certain life companies, who will give
them out t¢ customers in proportion to their cash pay-
ments, as \rading stamps are issued. The coupons
when they amount to a certain number will represent,
or be a title to so much life assurance as is indicated
by the agreement, a policy for which amount will be
issucd in proportion to the amount of the coupons held.
How the amount of the policy can be regulated in
with the age and health conditions of the
Will there be an ex-

harmony
coupon holders is a mystery
amination room at vach grocery, provision, dry goods,
or liquor store where the life assurance coupons will
be issued and a physician be in attendance to report
on the customers?  Will the acceptance of the ac-
cumulated coupons, in payment lor a life policy "he
upon the customer being in good health,
Wil the

aged woman w ho buys and pays lor her grm‘c-ricm every

contingent

and with good prospeets for a prolonged life.

week be given a life policy on the same terms as, say,
her own married daughter?  The desire to get some-
thing of value without payment which is at the root
of the trading stamp and insurance coupon scheme is

wot creditable to the intelligence of the age.
- -

and then is
the wisest But,
caleulated to

A\ hintle

relished by

NONSENSe NOwW

Serious Nons mse. men.
when  nonsense is
work mischicf, by incaleulating talse ideas, it has no
rlish for any person who is both sane and honest. A
Londoy, England, journal, of some repute as a finan-
cial authority, the “lovestors’ Res iew,”" in a notice of
New York Life pointed out the large amount of

which was not distributed last year, and then

the
moom
asked, CWho actually gets this sum ? To whom does

it belong ?’ Fo these questions it replies :

S oubtless to e sharcholders of the company, to
its contro'lers, they get it and they use it.  The policy-
hold.rs certainly have no claim to a penny ol it, and
were the
policy-holders might not benefit by the fine surplus, or
the accumulated funds to the extent of one dime. "’

To find the faintest trace of sense in this reply would
defy the subtlest analysis. In the first place, the New
Company has no shareholders,

company 1o stop business to-morrow, the

York Life Insurance
and, as the policy-holders constitute the company the
income they contribute over and above current ex-
penses and obligations are funds held in trust to meet
those contingent ob'igations of w hich they are the legal
beneficiaries.  Were a life company to distribute all
its income yearly, as the above reply implies ought to
be done, where would the policy-holders be when their
deferred claims matured?  Certainly if a life company
adopted such a crazy, such a dishonourable course it
would soon have to stop business, it would have no
vaccumulated funds,”” and the sharcholders would

P, .

lrcaliu that they were involved in an  organizcd
swindle. It is reported, but is hardly credible, tiut
the above attack on the New York Life is being «ir.
culated by some of its competitors. No compiny
worthy to be trusted with life business would so dis.
grace itself,
B i

MASSACHUSETTS LABOUR BUREAU ON GRADED

. WEEKLY WAGES.

The Bureaun of Statistics of Labour of Massachu-
setts periodically issues reports on matters of such
public interest as are associated with labour prob-
lems. We are favoured with a volume of 748 pages
crowded with statistics relative to “The Relation of
the liquor traffic to pauperism, crime and insanity,”
and “Graded Weekly Wages."

The tables presented in connection with the lat-
ter topic are extremely elatorate, so much so in-
deed, as 1o be forbidding to all but the few who are
determined to push their enquiries to the end, at
whatever cost. With all deference to the Labour
Bureau, we must express a wish that these tables
had been condensed. In this section of the report
there are about 26,100 lines of figures, and the total
number of figures is about 416,640.

The amount of weekly wages paid is given for a
large number of trades, according to sex, years, and
grades of Highest, Medium-High, Medium, Med-
iom Low, and Low. The various trades are agan
classified according to States, and in some cases
countries, so the divisions and sub-divisions, and
sub-divisions again sub-divided, are quite numer-
ous. "

We find, however, that the division into years is
not made on a uniform basis. In some cases the
statistics run from 1842 to 1886, in others from
1851 to 1891, others, 1853 to- 1888, 1854 to 18%7,
1800 to 1880, 1840 to 1891, In fact, there are no
two of these divisions alike, so, while there is an
enormons mass of figures giving information as to
the weekly wages paid in various years to different
classes of artisans, there is such a bewildering
varicty of dates and derms as to render it quite im-
possible to reduce the tables to a common form so
as to get at general results.

The figures in many of the tables support the
theory that wages in the United States have been
reduced in the last twenty, thirty, or more years.
We give a few instances, for “Action makers” in
Massachusetts in 1865 the lowest wages were
$12.89, in 1885, $10.10; for “Annealers,” in 1883,
$10.50, in 1891, $9.00; Boys, in 1850, $1.80, in 1801
$1.50: in New Hampshire, the highest for “Back
Boys" in cotton, etc., mills in 1867 was $3.00, and
highest in 1880, $2.80; in “Back-Tenders,” the lov-
cst wages in 1866 were $6, in 1885, $4.80. Bakers
and Confectioners in Connecticut in 1875 were pail
$21.00 as the highest wages, and in 1887 the highe-t
wages were $1864: in Ohio the lowest wages of
hakers in 1880 were $7.50, and in 1887, $6; Bask:t

= ’ a3 " 4
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IMPORTS OF CANADA FROM 1880 TO 1004.

Table exhibiting the growth of the imports of Canada from 1880 to 1904, partly classified to show their nature and the respective
amounts of dutiable and free goods imported from Great Britain, the United States and other countries.

CLASS OF i 1PORTS.

Hooks snd Periodicals, G; B. D'ble... 381,101 | 340,347
Free : 20,314 6,406
“ T 482,227 92 ( "1 5%
“ . »
o T . 871,161
Breadstuffs, B Dibie. | 263 443 | 266,204 80,824 9,623 96798 | 108736 213,028
“ m

R B . . casas e of o ene wernee

“ . 8. . 900,672 116, 4 003 036 l 831,217
“ © Free... 6,966,169 99,288 56,381 708 .
8,360,603 g 4 869 132
C nmll!l, G B., Dutiable, ...cv vue. 30,386 8,147 \ 3 22811 33, 619
N s., Dutiable. covvus vae 46608 1.325,407 392,644
Tohll soneee 1,405.467 426,556 §
(oal, Coke, etc,, » D'ble. .. 345,629 | 271,696 238,261
“ W F 980 | 4,294

“ aoe 4, 212 521 d 7,226,175 2,620,690
“ “ P . 6 6'18 121 1,628
“ Total ..coss 9,775,59! 5 7,606,399 2,762,892
Cottons and Mfrs of G..8. D’ble. .. 38,616 36,028 26,345 | 14,82 29,806 618
o U. 8. Dble... 98, 26,419 49,923 10,151
b £ Totals...uve 50 890 56,2156 | 80,725 11,769
Cordage and Twine " 'ble. .. § 26 626 48,441 | 38,464 64,019 67,689
“ we ewsrsannnsnnisnrnannnnnnn
- U 8 D’blo.. 236,197 248,810 | 166,813 104,311
b 'l‘oull...... 804,488 298, | ’ y 172,451
Cotton and Mfrs of G. B. D'ble... | 8,247,995 1 5,828,085
ot “  Free... I 54,660
‘. U. 8. D'ble... 790,834 | 743,982
“ “  Free...| 6,564,820 g 3,650, m [ 3,247,102
o Totals ...... 11,395,771 7, 802 764 ‘ 7,409,784
Crockery G.B. D'bie. .. 961,806 563,931 634 077 | 520,186
U. 8. D'ble. .. 235,867 188,496 55,838 64 678 58,040
Toull...... 950,626 ? 748,810 697,082
Electric goods G. B. D'ble... 60,030 21,226 6,681 15,981 2,797
. U. 8 D'ble.. ,336,86! 466 622,486 ‘ 191,339
ol.ll!..... 640,628
Leather and Mfrsof  G. B, D'ble. .. 368,717 158,388
“ U. 8. D'ble. .. JM2, 807,613
L Total......| 2,204,000 ,8 1,091,213
Paper nd Mfrs of G. B. D’ble. .. 503,143 264, 417,646
U. 8. D'ble. . 953 720,842
Total...... 1,216,887
Iron &sul & Mfrs of G. B D'ble. .. 354,987 | 4,296,756
Free 014 420 | 1,771,653
. U. S. D'bla. o 17,663,382 y | 5,383,681
* 5,651,683 ,640,60° 650,839 | 367,081
o A 42,348 46 ,115, | 12,353,849
Wool & Mfrs of 930 9403 6§16
¥ 984,399 904,194 "601.777

ves 449,892
. Total,veee. 11,666,277 12.069 921 | 11,174,043

RECAPITULATION,

Total Imports, G. B.D'ble...| 44,939,829 | 31,661,766 ' 30,831,809 | 30,848,116 | 32,828,307 | 28,038118
“ “ Free...| 16,784,787 | 12,718,227 10,231,002 | 8,319,628 | 9,006,814 | 5,726,321
i Coin, ete.veue. 62,958 509,747 184.1 M 181,077 | 1,492,894 696,786

i Total Great Britain...| 61,777,674 | 44,789,780 | 32,979,742 | 41,348,435 | 39,208,721 43,418,015 | 34,461,224

" U. 8. D'ble... 53,807,661 | 29,101,646 | 29,605,560 | 27,097,680 | 35,796,697 | 19,666,667
o “  Free... 48,162,616 | 24,427,744 | 22,236,682 | 19,342,616 | 13,989,191 8,627,216
¢ Coin, ete. 7,764,201 | 5,044,634 | 1,395,440 | 2,041,652 706,938 | 1,158,165

Total United States. . 109,844,318 | 88,674,024 | 63,187,572 | 48,481,848 | 50,492,826

Other Couatries, 'ble. .. 18,887,478 | 13,771,934 % | 11 100,028 11,385,494
Free.... 7,259,240 5,235,332 ,363 660 1,3'!6,415
“  Coin, eto. 23,490 2,448 | 138,366 2,843 7,834

Total other COUDLFIe8sssees sovsseress 26,170,206 | 19,033,714 15,066,631 | 14,269,803 | T T

Granp ToraL OF IMPORTS. .0 v\ sveene 180,804,316 | 110,587,480 102,847,100 | 108,180,644 n.m.w
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makers, Massachusetts, 1883, lowest wage, $10.00,
in 1885, $6; Blacksmiths, in Connecticut in 1872,
were paid $21, and in 1887, $18; in Missouri, the
lowest wages of this trade in 1864 were $12.00, and
in 1887, $10.50.

The foregoing have been selected at random
from a few out of the 187 pages in which these
elaborate statistics appear.

The truth is, that statistics of this nature into
which various factors enter, factors which vary at
the different periods comprised in the tables,
are liable to be misleading. Take one illustration,
the data of which has been furnished us by a manu-
facturer in this city, showing the number of em-
plovees, at given rates of weekly wages in 1900 and
1905 : .

$ $. 8 84
Wagesin 1904, ..oovvnnsvinane 16 13 9 8 6
Employees. ... cooevierascennes : @ %N WN

The above works out a total wages bill of $1552

for 197 persons, the average weekly wages therefore

of this factory in 1900 were $7.87 per head. Now
observe the following:

$ 8 $ 5 8 8
Wages in 1908.............. «es 1650 1280 925 7 6 &
Employees ... ..... ssesuss shne 2 18 40 80 50 150

These returns work out a weekly wage bill of $2,-

308 for 350 employees, the average being $6.59 per
head; that is, the average wage paid in that factory
is $1.28 lower than it was in 1900. This, however,
is quite misleading, for there has been an increase
in the wages for the same work, but, owing to im-
proved machines, and a new development in the de-
mand for a certain class of goods, a large addition
has been made to the employees who are paid the
lowest wages. To this one fact is owing the reduc-
tion in the average for the whole factory, from
which a superficial observer would draw the very
erroneous conclusion that the proprietor had been
reducing the wages of his employees.

There are indeed so many divisions of labour,
and so many changes have been made in recent
years owing to machinery, that general conclusions
which are scientifically exact are most difficult to
draw from figures relating to different years, In
some of the details given of weekly wages in
Canada and England, there are errors. The high-
est wages paid in Canada for stone masons is given
as $1500 in 1882, whereas in Toronto these arti-
sans earned $4 per day. In England masons are
stated to have had a weekly wage of $7.92 in 1868
and $10.16 in 1885, and only $5.82 in 1889. These
are erroneous, the rise of 28 per cent. in 1885 is
wrong, so is the decline of 42 per cent. in 1889.

A quotation of the wages of a country is certain
to be misleading, for wages vary according to
locality in the same country. Thus we find the
wages of “Curriers” in England in 1882 were $10.00,

and in Scotland, for the same year, $7.50, England
and Scotland being practically one country, no t.o
places being as far apart as places are in this /..
vince. Fancy a Scotchman taking $7.50 for way s
when $10.00 was being paid for the same work i
England, only a few hours distant!

To reduce such a mountain of statistical ore 1o
the fine gold of a sound, reliable generalization,
would be a herculean task, but we commend it
our American friends, who have a special gift for
compiling and collating statistics, which, in their
official reports, both political and commercial, they
present with remarkable clearness, and intelligent

order.
- —

CONFEDERATION LIFE ASSOCIATION.

The past year was one of prosperity for life insur-
ance business, in which favourable conditions the Con-
federation Life shared. The following shows the main
features of the statement for 1904 compared with 1903 :

Fixasciar, Movemexr.

Inerea-e +

1904, 1903.  or decrease —

Premiume net.......... § 1,262,345 §1,196812 + $ 6551
[nterests and rents... ... 439,754 398,951 4 40,19
Total income, ...cou.een 1,702,099 1,595,769 4+ 106,320
Pay'ts to poliey-ho'ders, 731,392 684,376 + 47,016
Expenses & dividends . 346,402 322,294 + 24,108
Total outgo...evv. vvue 1,077,704 1,006,670 4+ 71,124
Total assete....... ..... 10,352,'28 +,663,854 + 688,269
Pol cy & o'her reserves.. 9,641,627 9,028,170 + 613,157

One of the exceptional features of this company in
1903 was the lowv death rate, which fell below that for
1902 and 1901, although the business had been en-
larged. Last year, 1904, the mortality pendulum had
a reverse movement, but still the aggregate of the
death claims was considerably less than the income
from interest on investments, being $348,883 against
$439,754, so there was a balance of $90,871 left in the
interest account over and above the total amount of
the death claims. In the past four years the excess
of interest receipts over net death claims has amounted
to $364,838 as is shown by following data :

1904, 1903. 1902, 1901,

$ ¢ $
loterest, ete, ... .... 439,764 398,957 378,761 335,004
Net death claime.... 348,883  264,3.2 205422 279,061
$ 90,871 § 134,635  § 83,339 § 55993

The policies issued last year were for $35,017,088
against $4,137,973 in 1903, the increase being $880,-
o15. The insurance in force at close of 1904 was
$39,347,847 which exceeds the total of 1903, by $2,-
660,464

The amount of surrendered policies was $49,160,
which is a lower percentage of the assurance in force
than in 1903, 1902, or 19o1. This, with the moderat

death claims, together indicate a very prudent and
cautious selection of lives, a feature in the manage-
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st of the Confederation Life which it owes to the
con-crvative, sound judgment of the managing director
Al |. K. Macdonald, for whom stability has greater
¢homs than magnitude.

|1.c reserve on policies and annuities according to
the company’s standard is $9,519,733, and according
o the less stringent standard of the Government of
Conada is $9,260,595. The cash surplus by Govern-
et standard is $860,633, the amount given in the
company's  statement  of liabilities is $610,495. In
\aluing the assurance liabilities, the Institute of Ac-
tuaries H. M. Table of Mortality was employed with

interest as follows :

For business of years 1871 10 1895 inclusive..occoervereee a7
“ 1896 01 99 ieieeeceenens 3%
L 1900 to 1904 **  sveeniceneiens 3%

he total assets amount to $10,352,122, against
§0,003,853 in 1903, and $8,08%,086 in 1902, the in-
crease being, over 1903, $688,260, and over 1902,
Sl,;n}.l}ﬁ.

The annual report, with accompanying statement,
are exceptionally clear, explicit, and free from am-
Their orderliness betrays the hand of the
managing director.

\t Montreal the business is under the management
of Mr. H. J. Johnston, advisory director, with Mr. A.
I’. Raymond, general agent; Mr. J. A. Raymond,
Special Agent, and Mr. James P. Mackay, cashier.
The statement of the Confederation Life justifies the
statement in the report that ‘“‘the year 1904, was in
most respects the best in the history of the company. '

biguity.

el

THE DOMINION COAL COMPANY, LTD.

The report of the directors for year 1904 shows the
output last year was 3,023,522 tons as compared with
3,147,700 tons in 1903, the decline being attributable
{0 a strike in the works. The net earnings from the
mines, steamships, railroad, stores, rents, etc., in 1904
were 81,020,475 as compared with $1,756,023 in 1903.
I'he falling off is accounted for by the increased cost
of production during first half of the year caused to
«ome extent by exceptionally severe weather con-
ditions ; the loss of business caused by the re-imposition
of the United States coal duties and payment of duties
on shipments to New England Gas & Coke Company.

I'he usual half-yearly dividends on preferred stock
have been paid, but the directors consider it in the best
interests of the company not to pay any dividends to
the common stockholders at present. Large sums on
Capital Account have been expended in opening new
mines, ete., and it is deemed advisable to apply the
el earnings in paying for these improvements and
- the balance in reducing the debt of the company.
On capital account $300,487 was expended in 1904,
$.00,000 of which was provided by terminable securi-
ties of Cape Breton Real Estate Co., and Dominion
Kolling Stock Co.

The profit and loss account gives the net proceeds
from sale of coal and net income from steamships, etc.,
$1,620,475, against which are set interest on bonds,
$148,818, dividend on preferred stock, $240,000, and
miscellancous interest and premium on bonds retired
$202,096, a total of $591,814, to this $138,322 for
sinking fund being added, makes $730,136, which de-
ducted from the net proceeds of sales, etc., leaves a
“‘Balance to General Surplus of $890,338."

. The property of the company is spoken of as ‘‘of
great and unique value,” which have a capacity for
output of 4,000,000 tons per annum.

e

HURON & ERIE LOAN & SAVINGS COMPANY.

The Huron & Erie report for 1904 is very satisfac-
tory. It indicates the prevalence of prosperity
throughout the section of western Canada, from which
its business is drawn. Prosperity, however, may go
so far as to materially decrease the business and pro-
fits of a mortgage loan company, by cheapening
money below the figure at which it can be lent to yield
a profit.  On the other hand, when money is abundant
and rates low there is a temptation to make extensions,
and improvements; to erect buildings and generally
spread out, for effecting which money has to be bor-
rowed. The company’s prestige is so high in London
and Western Ontario, that it acquires the best class
of business available. Its deposits and debentures
indicate the confidence felt in this institution.

The cash value of mortgages held amounts to $7,-
301,844, the securities owned amount to $582,627, cash
is held in hand and in banks to extent of $389,069,
and other assets valued at $17,800, make the total
assets $8,291,340. Amongst the assets is $2,800, the
value of real estate on hand obtained by foreclosure,
which is a mere bagatelle.

The deposits are $1,659,163; sterling debentures,
$1,499,295; Canadian debentures, $2,588,763; interest
accrued, $51,329; making the total liabilities to the
public, $5,798,552. The paid-up capital is $1,400,000,
reserve fund, $1,000,000, which with a dividend pro-
vided for, and a small balance of $29,600, make up the
same amount as the assets, viz., $8,291,340. The
reserve fund is exceptionally large for a company of
The usual dividend is g per cent. per an-

this class.
num. k

Mr. G. A. Somerville, manager, has every reason
to be proud of the record of the Huron & Erie, its high
position being the result of sound judgment and care-
ful management.

B

MUTUAL LIFE INSURANCE COMPANY OF
{ NEW YORK.

]

The net premium income in Canada last year was
$1,158,100, the amount of policies new and taken up
amounted to $4,363,545, and total insurance in force

$30,957,179
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TAXATION OF INSURANCE COMPANIES.

This was the subject of a lecture, by Professor
Flux, Professor of Economics of McGill University,
at a meeting of the Montreal Insurance Institute, on

_Tuesday evening the 21st inst.  The high standing of
the lecturer in the Science of Economics naturally
made the address of exceptional interest, not only on
this account, but also in consequence of the warm
discussion which it elicited, in which the Chairman, Mr,
G. F. C. Smith, Messrs. S. P. Stearns, B. Hal Brown,
David Burke and others took part.

The paper opens with a reference to excessive tax-
ation imposed upon insurance companies operating in
the United States, which, as the Professor stated,
means a very heavy burden laid on insurance. He
subsequently refers to the taxation of life companies
in Canada by the Government, by the provinces, and
by the various municipalities in which they transact
business.  The Professor does not seem to think that
55 cents per $100 tax on the total income can be justly
complained of, when their average expenses range
from 20 per cent. to 25 per cent. of the . total income,
Reference is then made to the services rendered to the
community by the Central, Provincial and Municipal
Governments, contributions towards the cost of which
should be equitably charged to all classes of citizens,
in accordance with the ability of each to pay. The
Professor recognizes the difficulty of agreeing on a
satisfactory standard of measuring the ability of con-
tributors. He then states that Inheritance Taxes

should not be levied so as to bear upon persons of
small income, and that policies under $5,000 should
be exempt. He compares property in a Safe Deposit
Company's vault with property invested in insurance,
both of which he considers justly subject to taxation.
He does not consider it in the general interests of the
community that those in possession of capital should
be exempt from taxation. If, says the Professor, the
companies have to bear heavier taxation in one pro-
vince than in another they should regulate their rates
accordingly, but their business would be hampered and
become unendurably complicated if that were done. He
considers that, the taxation of the insurance companies
should be confined to the Dominion which grants them
a license, and restrict provinces to an Inheritance Tax,
which he admits is not wholly satisfactory to himself.
The Professor considers that the surplus of assets over
liabilities as determined by the quinquennial valuations,
afford a measure of what may be termed business
profits. To tax the annual increment of surplus and
dividends paid to stockholders, where there are such,
he thought would approximate to fairness. He added :
“What percentage of tax income should be considered
the equitable supplement to your substitute for a given
percentage on capital value, I shall not attempt to
determine. "’

In a brief reference to fire insurance the worthy
Professor states that he is not prepared to enter into
any analysis of figures relating to this and other
branches of insurance, but the suggestion that the
maintenance of fire brigades ought to fall heavier on
those whose properties are the worst fire risks, and
not on all citizens alike, apparently meets with his ap-
proval.

The above only gives a very brief synopsis of the
paper read by Professor Flux, with a few excerpts
from what we consider the salient points. We regret
that space would not permit of the publications of the
whole paper.  Our readers will, therefore, understand

that they have not the full text,

It occurs to us that the lecture delivered by Pro.
fessor Flux might be summed up as being emincntly
clever as a theoretical exposition of what taxes might
be fair under certain conditions. There is, however,
a very practical side to all questions of taxation, or
those relating thereto. In the imposition of taxation
the special conditions, or purpose of the object on
which the tax is to be levied must be considered. Voy
cannot, for instance, treat an insurance company on
the same lines as what is known as an ordinary trad.
ing, or commercial corporation, dealing with goods,
merchandise, ete., or credit. The insurance com.
panies, both fire and life, cheerfully pay all regular
taxes  whether imposed by municipalities upon real
estate holdings, business taxes on rents, water rates
and such like. It seems unfair to impose upon insur.
ance companies special taxes whether it be on their
capital, or premium income. The premium income
is largely the property of the policy-holders. The
company is simply custodian, and from a moral stand.
point, at all events, it is an indirect tax on those who
insure their lives or property, as the case may be, and
who thus add stability to the State or Government by
providing for those dependent upon them, and for the
restoration of their property if destroyed by fire. Such
a tax is an imposition upon the provident and thrifty,
To carry this taxation further and to make it more
cquitable, it seems to us that you might as well tax
deposits in savings banks, loan companies, banks and
other financial institutions.

As to the Central or Federal Government imposing
the total tax and distributing it amongst the pro-
vinces, while this may appeal to some, nevertheless
we scarcely think it is workable from a practical stand-
point, for if you start in with the insurance companies
on these lines, it should be made applicable over a
wider field, to such commercial institutions, or com-
panies which get a charter from the Federal or Domin-
ion Government. We think that , when a company
transacts business in a municipality or province, it
should be prepared to pay the ordinary taxes per-
taining to the province and locality. The lecturer
when taking the ratio of expenses of the companies
as his basis of measurement, reasons from a disputable
hypothesis.  The taxes on real estate, for instance,
are not included in what is known under the heading
of taxes in the Government report. It is a truism
that all business depends upon the stability of the
Government, but nothing adds more largely to the
stability of a Government than the protection of the
interest of the community by insurance.

Then as to the taxation on basis of capital, this also
is impracticable, for some of the life companies, which
transact the largest business, have no capital, while
others transacting a very large business, have a mere
nominal capital. There is also the matter of taxing
the profits, but these profits belong almost entirely
to the policy-holders, and in the majority of cases arc
simply bookkeeping profits and are allowed as re-
bates in future premiums in some institutions, or added
to the amount of the policies.

Time and space will not permit us to deal more gen-
erally with this subject in this issue.

It would perhaps be well for the Insurance Institute
to arrange to debate important papers of this character
at a subsequent meeting, the members to have access
to the papers in the meantime. Of course, this would
not by any means prevent questions being asked at
the time the paper” was read, or suggestions thrown
out, but the real debate should take place at the next
following meeting.

)
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CANADIAN 1IFE INSURANCE OFFICERS’
ASSOCIATION, -
le regular meeting of the Association took place
on the 16th inst., in the rooms of the Insurance In-
titute of Toronto, the president, Mr. T. Hilliard, oc-
cunving the chair,

I'he other members present were :-—J]. K. Macdonald
(Confederation), David Dexter (Federal), G. B. Woods
(Continental), J. F. Junkin (Manufacturers), T. Brad-
shaw (Imperial), C. H. Fuller (Continental), A. Mc-
Dougald (British Empire), L. Goldman (North Amer-
ican), P. C. H. Papps (Manufacturers), Col. W, C,
Macdonald (Confederation), J. G. Richter (London),
John Milne (Northern), E. Marshall (Excelsior).

Consideration was given to the proposed revision of
the General Insurance Act, and the obtaining of spe-
cial legislation in Ontario respecting life assurance.
Unanimity practically exists amongst the companies,
members of the Association, regarding the elimination,
in competition, of competitive and comparative liter-
ature, and it is believed that since this condition came
into effect good results have followed.

It was reported that the difficulty which had existed
in the Province of Nova Scotia amongst physicians,
relative to the fee for medical examinations, had been
satisfactorily adjusted.

The next regular meeting of the Association takes
place in June.

- e
THE LONDON LIFE INSURANCE COMPANY.

The London Life Insurance Company held”its 3oth
annual meeting at London, Ont., on 13th inst., over
which Mr. John McClary presided. The report pre-

sented showed that the new business of the year was "

the largest in the history of the company. London
for some time past has enjoyed great p.osperity. Its
manufacturing, mercantile, and agricultural interests
are flourishing, which condition is reflected in the local
life assurance and other forms of business. The fol-
lowing figures exhibit the movement and condition of
the company in. 1904 and 1903 :
PINANOIAL MOVEMENT.

Increase 4+

1904 1903. or decrease—

Premiums net.ves soee...... $356,508  $323.569 4 32,029
Interest, @00, ovesees venseeees 74,328 4442 — 214
Tota] iDCOME . esanssees vevees 429,826 398,011 4+ 31,8156
Payments to policyholders... 99,456 95,238 4 4,218
Expenses and dividends ...oos 163,062 , 139,604 4 13,458
Total OUEO.vsaes srvennyrese. 252518 234,842 4+ 17,676
Total neset8.vveee vovevenese. 1,643,184 1,462,966 4 180,218
Surplus to policy-holders..... 100,491 94,535 4 5,956

During the year 14,194 applications were accepted
for $2,065,775 for which policies were issued. The
net premiums received amounted to $355,598, which
is $32,029 more than in 1903, and $63,606 in excess
of 1902. The death claims, matured endowments, sur-
rendered policies, and cash profits aggregated $99,-
450, which is $4,218 more than in 1903.

The net insurance in force at the close of the year

was $8,200,297, under 4,206 ‘‘Ordinary,” and 52,627
“Industrial’’ policies, an increase of 3,131 policies
covering $735,669 insurance. The assets last year
were increased from $1,462,066 to $1,643,184 an ad-
dition of $180,218.

The valuation of the company's policy liabilities was
computed on a basis that assumes for all policies,
except those issued in the ordinary branch since 1st
January, 1900, an interest rate half per cent. more
stringent than what the Government standard
regard to the accumulating pro-
fits they are treated as if on an annual distribution
basis, the actual distribution period being 5 years.
This causes the surplus to appear less than it would be
were a less counservative plan adopted.

requires.  In

The London Life is making very satisfactory pro-
gress under the careful management of Mr. John G.
Richter, manager and secretary.

S e
VALUE OF INSURANCE MEN IN CITY COUNCILS.

It would be a great improvement in the present
system of selecting members of city corporations pro-
miscuously from all classes were, at least, some of
those chosen as aldermen or councillors required to
be representatives of certain business interests, This
is done by Boards of Trade which have different sec-
tions composed of such members as are engaged in
special forms of business. What an advantage it
would be when City Councils discuss insurance ques-
tions, such as municipal insurance, fire protection,
local rates, etc., were some experienced insurance ex-
pert on the Council present to give such information
as would infuse an element of intelligence into the dis-
The City of Manchester, England, has two
such representatives of such insurance interests as
members of the City Council, who recently succeeded
in checking a movement to cancel all the corporation
policies as a step towards establishing a municipal
insurance scheme that was formally proposed. The
argument in favour of this plan was the stale one, that
¢0 much had been paid for fire insurance in past years
while nothing had been received back. As the
‘‘Searchlight’’ says: ‘‘This is the identical argument,
in all its hopeless illogicality, which one encounters
daily amongst the smaller shopkeepers and illiterate
tradesfolk. It is almost incredible that, in these days,
such views should be found to exist in the council cham-
ber of so enlightened and progressive a city as Man-
chester. The feature of paying out and receiving noth-
ing ‘back’ apears to be the stick-point beyond which it
secems impossible for certain intellects to go."" The
insurance councillors introduced an element of ¢:mmon
sense into the debate by exposing the fallacy 1 this
contention, and they succeeded in having the insurance
scheme referred to a seclect committee. Had there
been no such experienced councillors present the pro-
posal would have passed and municipal insurance
established in Manchester, otherwise known as ‘‘Cot-

cussion,




THE LONDON MUTUAL FIRE INSURANCE
COMPANY.

The London Mutual Fire Insurance Company stated
in its report for 1903, that the policy of the manage-
ment was to write small lines spread over a wide area
80 as far as possible, to avoid heavy losses by a con-
flagration.  Doubtless to this course having been pur-
sued is owing the moderate fire loss last year when
the Toronto conflagration was so disastrous. The
London Mutual in 1904 had a premium income of
$535,071 and the net fire losses were $402,904, the
loss ratio being 75.3 per cent., which is considerably
below the year's average. The receipts of intérest,
rents, etc., were $9,812 by which the income was raised
to $544,883.  To the fire loss of $402,904 the expenses
amounting to $139,922 being edded made a total outgo
of $542,826, which was $2,057 less than the total in-
The assets of $755,707, including $380,123 of
unassessed premium notes, provided for a reinsurance
reserve of $342,484, and other liabilities, inclusive of
$17,500 capital stock, and left a surplus over all lia-
bilities to the public, shareholders and members, of
$304,585.

The report announces that last year the company,
“met all claims promptly, without having to sell a
debenture, realize on a mortgage, call on extra capital,
or borrow a dollar,” which is a highly gratifying re-
cord. It is intended to set aside a substantial sum
"'to provide a special conflagration fund,” a very wise
decision. Mr. Waddington, managing director, and
his colleagues are evidently proceeding on such con-
servative lines as are esscntial to a fire company's
development in strength and public confidence,

come,

- -———
THE STATE LIFE INSURANCE COMPANY.

The annual statement of a life insurance company
which, within twelve years of its inception, can report
$60,000,000 of insurance in force is not without in-
terest.  The State Life Insurance Company, of In-
dianapolis, which is now extending itself throughout
Canada, has already assumed these proportions and
gives every indication of acquiring before long still
greater dimensions. The assurances in force at the
close of the past year were $60,000,000, and the re-
venue from premiums and interest amounted to $2,-
244,000. In 1903 the insurances in force were $49,-
700,000, and the total income $1,748,000, the new
assurances being $19,800,000. In the same year the
expenses were $715,000, representing 40 p.c. of the
total income. This heavy expenditure is the expected
consequence of writing a large and annually increasing
quantity of business. High commissions must be
offered by any company pursuing a policy of extension.
However, as the bulk of the cost belongs to the first
year's premiums, expenses will tend to diminish as the

proportion of renewals to first year's premium in-
creases.
The terminations of policies voluntarily discountinu-
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ed are plentiful, in 1903 $12,680,000 ceased by ter-
mination, surrender, lapse, decrease, not taken and
claims.,

The admitted assets for 1904 were $3,160,000, of
which one-third was invested in real estate holdings
and another third in first mortgage loans and real
estate.  In view of the company being comparatively
young, and the average duration of the policy being
short, the assets and the surplus are relatively small.
The liability for reserve is being estimated on a fairly
conservative basis,s the policies issued prior to 1901
being computed on the Actuaries’ Table with interest
at 4 p.c., and those issued after that date on the Am-
erican Table at 3 p.c. interest. If this company were
to apply its attention towards retrenching. its expenses
and would remain content to write each year an un-
varying quantity of new business, judiciously chosen
with a view to persistency and vital endurance, the
relative position of the company could be improved.
The constantly increasing volume of new business now
so eagerly sought, tends to continually check the
growth of the surplus. The energy and enterprise
which has so rapidly built up this institution could be
advantageously directed towards establishing it upon
a foundation financially irreproachable. The practice
employed by this company of appointing advisory
members, as they are pretentiously called, who receive
a continuous commission upon their own insurances
in consideration of rendering certain neminal services,
cannot be regarded with favour, The establishment
of a preferred class of policy-holders to whom rebates
are given, is an institution unworthy of a company
which has within a short space of time reached such
substantial proportions.

— -

NORTH AMERICAN LIFE ASSURANCE
COMPANY'S RE-UNION.

The cultivation of enthusiasm in a social way is a
predominant feature with the management of the
North American Life Assurance Co., which accounts
for the cordial relations which exist between the Ex-
ecutive and their loyal working staff.

On Friday, 1oth February, the staff of this province
met at the company’s office and afforded an opportunity
through the District Manager G. Herbert Simpson,
of meeting the Managing-Director Mr. L. Goldman,
and Superintendant of Agencies Mr. T. G. McConkey.
At the conclusion all were invited to partake of a very
recherché lunch at La Corona Hotel.

The chair was taken by District Manager Mr. G.
Herbert Simpson, with Mr. Goldman supporting him
to the right, and Mr. McConkey on his left. The toast
to the King was duly honoured; the toast to the Man-
aging-Director, proposed by the Chairman, was most
enthusiastically supported and responded to by the
managing-director.  Mr. McConkey, superintendent

ofl'gencien.carriedneondhmnandmﬁrmedhi-
fitness for the responsibilities of his office. Dr. C.
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\ 11, whose long career in the history of the company

,ade his friends legion, was the centre of interest.
|s-irict Manager Mr. Simpson was very much in de-
1 and modestly replied to the demands of those
t, assisted by Mr. W. S. Dresser, district man-
for Sherbrooke. “‘The Agents’ was ably replied
v Mr. Beach, of Island Pond; R. B. Foster, city
_,Vv;t. Montreal; M. Roch, of L’Epiphanie; J. M.
Chapdeleine, Shawinigan Falls, and Mr. Gleason, of
(iranby.

I'he managing-director, superintendent of agencies,
4! the medical staff were entertained in the evening
by (.. Herbert Simpson, to dinner at the Engineer’s
Club.

P

B
LONDON & LANCASHIRE LIFE ASSURANCE
COMPANY. ;

Ihe preliminary statement of the Canadian business
of the above company from the past year shows the
tor] income as $469,041, total payments $275,288,
applications received for $950,000, and policies issued
amounted to $875,780. The assets amount to $3,-
405,150 and the liabilities to $2,471,800, a surplus of

$933:359-
R—E -

THRE FTRE LOSS IN JANUARY.

The fire loss of the United States and Canada for
the month of January, as compiled from the carefully
kept records of the ‘‘New York Commercial Bulletin,"’
shows a total of $16,378,100. The following conf-
parison shows the January record for three years:

$ c,%‘ 100 m’ 796,200 $13,166,360
JANUATY cesvvenses . § y ,790,; ,166,

Februliy ......... . Vo0 hese 90,051,000 16,090,800
Marche.coss cnssanee sess soee ;;,2;;:38 1:,‘:2;’60%
Aprilicesavenssamess essee i : R

M‘;v................ = 15,221,400 16,366,800
JUDE, coveanssnnnnve 10,646,700 14,684,350
Julye soeesee 1,923.200 12,835,500
August. oo 9,715,200 8,428,360
September 14,387,660 9,939,460
Oetober . 12,866,200 10,409,800
November 11.515,000 13,689,650
December. 19,422,350 19,224,700

sees Aesesane

Total ..veee $252,364,060 $166,195,600

During the past month there were 334 fires of a

destructiveness, each, of $10,000 or more, which may
be classified as follows :

$10,000 to $20,

coasses sdnges sevsss seoe 18T

20,000 to 30,000 .0000s corees iesrasvesyssseseve: BB
30,000 t0 50,000,000 cosessvesnariirrrrriiiniaiiiee 58
50,000 10 TE000.cesss snsness wasesunes sane 33
75,000 10 100,000, ¢ vvee savane sun 19
100000 t0 200,000 ccavs sovavevess. 26
200,000 t0 630,000 2 +s sacsserene var 9

Total, . sass ssascsee sese cotsas suns susoce goos svoveves 304
The large fires during January were as follows :—

Long Branch, No J., department store .coee +vvsss wee s, $200,000
voskyille, Ont, CATTIRge fBeLOTy .o .vo «- . 250,000

Kansae City, Mo., grain elevator.... . 380,000
Philndelph{‘ Pa., oil refinery....cs cveess m.ooo
Milwaukee, Wil., saddlery house and other ,000
('helsea, Maes,, hotel, theatre and other.. . 200,
Oswego, N.Y., sos9ed essss

starch
Chi 11)., meat ant
Oy b seeeel baciaces b
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January is usually a severe month as regards fire
losses.  Last year two of the losses in January,
amounting to two million dollars, were on uninsured
risks. This year the January fires seem, to an unusual

extent, to have occurred in property fully covered by
insurance.

—————-——————

GERMAN-AMERICAN FIRE INSURANCE
COMPANY.

+ The German-American’s 23rd Annual Statement
dated 1st January, 1905, shows the company to be in
a position of great financial strength.

The total assets amount to $12,980,705, of which
$1,087,850 consists of United State and New York
City bonds, $8,772,284 in railway bonds and stocks,
$597,507, in New York Bank and Trust Company’s
stocks and the balance in other bonds and stocks.
The company holds $1,273,808 in cash, in banks, office
and in hands of agents,

The capital stock is $1,500,000, the reserve for in-
surance in force, $4,713,862, reserve for losses $637,~
067, other reserves $287,869, which leave a net sur-
plus of $35,841,907 over all liabilities,

Mr. Walter Kavanagh, is agent at Montreal, and
chief agent for Dominion, and Mr. Edward E. Pas-
chall, superintendent of agencies.

- ea»e
MONTREAL STREET RAILWAY.

Although the weather conditions in January were
unfavourable the passenger receipts of the Montreal
Street Railway were $201,096 against $182,385 in
same month 1go4, the increase being $18,710. The
other earnings were $817 more, making an increase of
$19,527 for the month. On the other hand the operat-
ing expenses and fixed charges were larger by $22,741,
so the surplus was only $32,524, which is $3,214 below
the January 1904 figure.

For the four months to end of January the surplus
was $213,450, which is $1,411 less than for cor-
responding period, 1903-4. The company has had a
trying time during February from the frequent and
heavy falls of snow, but the tracks have been kept open
and the passenger traffic has been conducted with com-
mendable regularity.

P

Forest PRESERVATION.—A sign of the public awaKenTng
to the national importance of forest preservation was given
recently by a meeting of the U.8. National Forest Congress
held at Washington, being attended by over 800 delegates,
amongst whom were leading railway officials, farmers, Tum=
bermen, mine owners, financiers, and representatives of
other interests from all parts of the country. Legislation
will be sought to protect this enormous national asset be-
ing wasted as it is at present, both in the United States and
Canada.
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QUERIES' OOLUMN.
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 will 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 matters of general interest in regard to which the
Editor of Queries’ Column will exercise his own dis-

cretion.

1419.—W. ]. B., Halifax.—~The Mackay Companies
have not as yet issued any statement to the sharehold-

ers, but it has been announced that one will
out very shortly,

The earnings will then be shown

be given

for the first time and the value of the common

on the showing. There seems no reason to doubt that
the present market price of the stock is a fair estimate
of its present worth and speculatively the possibilities
of the stock make it an attractive purchase.

1420.—B. B. B., Ottawa.—The authorized bond
issued of the Rio de Janeiro Light & Power Company
is $25,000,000, and an authorized common stock cap-
ital of the same amount. The company is formed to
develop a water power near the City of Rio de Janeiro,
which has a population of about 800,000, There are
five tramway systems in the city, only one of which is
clectrically equipped, but the other roads will be con-
verted so there is a large field for power from tramways
alone. The first issue of $5,000,000 of the bonds has
been underwritten.

———

STATISTICAL ABSTRACT FOR JANUARY 31, 1905,

OF THE CHARTERED BANKS OF CANADA.

Compariton of Principal lems, showing imcrease or decrease for the month amd for the year,

January 31, (December 31, January 31, mfz Increase or
: Decrease for
Assels, 1905. 1904, 1904. month, year,
je and Dominion Notes...... .... $55,600,785 | $56,054,512 | $47,090,250 |Dec. $ 451,727 |Ine, 01,526
ﬂm of and Cheques on other Bank 21,061,817 iwg;,yu ..,335&- Dec. 2,723,251 |Inc. .::;ao:s“
Deposit to Secure Note Issues......... 3,328,721 3,328,721 3,3: sevess ansesesnss |Ing, 197,877
Loans to other Banks in Canada secured. +| 1,085,854 3”,954 ,:z; Ine, 271,900 |Ine, 17,
Dep osits with and due from other Bks. in*Canada....| 6,016,708 8,183,400 1412, Dec. 2,166,692 [Inc, *
Due from Banks, etc,, in United Kingdom........... 9472,707 | 9,041,191 861,544 |Inc, 431,516 |Ine, 611,163
Due from Banks, etc., elsewhere. . ....c vovine saries 20,173,572 | 20,849,499 | 13,457,473 |Dec. 675.937 |Inc. 6,716,099
Government Securities............ cesseeseensnsnnns] 9,374,840 9,561,002 | 10,697,910 |Dec, 186,162 (Dec, 1, 23,070
Canadian Municipal and other Securities......... ... 17,173,395 l‘.w.ﬁn 14,309,065 |Dec, 68,278 |Inc, 2,
Railway Bonds and Stocks. .o.es sovies covnns sannnn, 39,389,212 | 38,744.635 | 38,031,549 |Inc. 644,577 |Inc, 1,3 jr
Total Securities held, .oovve vovees sovannvranvase 65,937,447 65 547,730 | 63,038,524 Inc, 389,717 |Inc, 2 ﬁ.’"
Call Loansin Canalda. ooc co osoce so0ese s000 0000 0000 38,214,280 | 43, 8 | 38,14 Dec. 6, Ine,
Call Loans outside Canada...o..vovvvevevenns, ‘6.181,'911 233 o,':zl 36,43:7 A Dee. 1,37,:’_1 Ine, 16::23
Total Call and Short LOans .....eveveeevere seee 84,399,191 87,733,419 70&5‘31’” Dec. 3,334,228 ine, 9,815,592
Loans and Discounts in Canada,eeeee sevsvirs cansns 412,001,073 | a1 20 452 |Dec, 8;8 Inc. 146,621
Loans and Discounts outside Canada.. ..., o..oe.. 18,324,151 ‘l;.';ﬁ.";u 3:1'3‘:9‘3 Inc, OM“; Dec. ...“'::‘31
Total Current Loans and Discounts. vvveee sovees 431,225,224 | 431,124,244 | 403,803,435 |Ine. 100,980 |Inc, 27,431,789
Aggregate of Loans to Public....ovivsviunees vaneed| 515,624,415 518,857,663 | 477,386,834 |Dec. 3,233,248 |Inc. 38,237,581
1,948,922 | 2,0934.996 | 3,174,400 |Dec. 985,384 |Dec. 225,478
2:l30,ul, .:ﬁ;,.cz 2,071,724 |Dec, 19,014 |Inc, 'é:.z‘
10,256,829 | 10,16 ,al 8,972,713 |Inc. 21 Ine, 1,384,11
1,435,394 1-493- 3 | 1,590,773 |Dec, 1,289 |Dec, 155,378
6,797,305 | 6,710,804 | 6,400,777 |Inc. 86,401 lr-e__pi'.m
720,876,763 | 729,915,962 | 654,545,980 |Dec. 9,039,199 |Inc, 6,330,783
Liabilities,
58,021,075 | 64,50 56,973,273 |Dec. 6,486,319 [Inc. 1,047,802
2,773,478 |  § 308038 s.é-.ous Dec:  2,734/968 [Inc. o,
::’“ 005 | 1idBaaz | 5,805,941 {;: 1,116,163 }: 2,
12! 7 | 134,280,104 | 107,323,255 Dec. 5,317,477 |Inc. a1 2
321,’70:"0 l?o:ls::oyﬂ tl']:: ’oiq Ine, élé“‘ ‘l& " “"
Total Deposits of the Public in Canada.... vuv.e. | 451,233,247 453,412,182 | 399,572,109 |Dec. 3,178,935 (Inc, 51,861,1
Deposits elsewhere than in Canada.... ..ovveesresn. 39,470,656 | 38,814,613 | 37,300,337 [Inc. 656,043 |Inc.  2,170,31
Total Deposits. cecute cooessseee senses soes sanass 490,703,903 | 492,226,795 | 431,873, 1,522,892 |Ino. 58,831,307
Loaus from other Banks in Canada..........eeeees|  Ty108,202 811,9 111 {Inc, |Tne. 12,181
Deposits by other Banks in Canad...... eevee vsns|  §1003 241 ,,u.a 3 ;.3::«,! Dt 6h1iaes (e ¥
Due to Banks and Agencies in United K seeee| 3,716,372 | 3452651 | 3,085,734 [Inc, 263,621 |Dec, 3‘9.4&
Due to Banks and e sesensesneninie|  L510,209 | 1,324,303 | 1,496,014 |Ine. 71096 (Inc. 15,
Other Liabilities......... [ETTTTTTTIpanns I _'!L” 622 10,043,262 (Dec. 614,968 |Dec,
Total Liabilities ¢usvseovess suvere sossnnonase ;11,030%5 5 7,9|£W 516,134,538 (Dec. 10,081,168 1,702,357
Copital, e,
Gapital pald uP.sieeisesssensnssens seaseconsssenss 80,378,420 80,05 78,625 Inc. = 323,824 |Inc. 1,7 1
Reserve Fund. ovvesviinin ool-tu--o-.::::::uo :no: ,::;“ﬁ “z:gl ?‘”g lx: |..*.| ’:“s:.:;l
Greatest circiilation during the montheess vevs gevans m’fm 70,239,598 ﬁ,,ilw th ”
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PROMINENT TOPICS.

\« ELECTRICAL STORM Passes oFf.—In the camp
. . certain enterprize, not a thousand miles from this
'+, a personal storm broke out some time ago, dur-

- which circulars were emitted full of the thunder
4l lightning of the wrath of the two participants in
{lis cpistolary duel. We all know how the antithetic
| lliance of the language of La Belle France lends
pungency to uncomplimentary remarks. These vol-
uminous circulars, some of them 6 pages in length,
v thick and fast until a truce was arranged. The
11t letter wound up with;

\u revoir M. ———, Cookoo! Cookoo!"

\hich is not a remark usually heard in business
circles.  We have recently seen a statement that the
Jiterary combatants have made it up, after the manner
ol children, so all is now serene in the aforesaid camp
and  businesslike calm has followed the electric
stornn

* * * *

CaxabA TO MAINTAIN HER OWN GARRISON.—It was
tated in the House of Commons on zoth inst., that
pegotiations were now going on between the Go “ro-
ment of Canada and the Imperial Government looking
(o the transfer of the garrison at Halifax and Esqui-
malt to Canada, by whom, it is proposed, they are to
Sir Frederick intimated that, while
Canada was not able to accept the suggestions made

he maintained.

by the Imperial Government in 1902, in regard to the
methods by which Canada could aid in the defence of
the Empire, the Government and people of Canada
would be desirous of relieving the British taxpayer as
far as possible.

In response to Mr. R. L. Borden, the Minister of
Militia said it was probable that the fortifications of
Halifax and Esquimalt would be maintained in the
future in an equal state of efficiency as in the past. He
added that so far as the negotiations had gone there
was no indication of any intention on the part of the
Imperial Government to abandon Halifax as a naval
base.

* * * *

Caxapa’s Dury 10 Deresp Herseve.—The duty of
a nation to take measures in self-defence is not con-
troverted.  There are, however, various opinions as
to the duty of a colony in this regard, not so much as
to the duty itself, but, as to the method of fulfilling.
this obligation. There are diverse opinions also
held as to the duty of a self-governing colony like
Canada in respect to the defence of the Empire.
No part of the British Empire is so absolutely
«ell-contained, like many individual nations are, as
to be wholly free from any dangers except those
directly and exclusively arising from its own policy
or actions. England might become involved in a
war with other powers in relation to some dis-
pute with which no other part of the Empire
would have any direct concern or interest. Were such
cuses to arise what would be the duty of those sec-

tions of the Empire outside the sphere of the quarrel?
Clearly, if the Empire is to maintain its unity intact
it must be the duty of each part to assist the part at-
tacked, for, were each part to repudiate such duty the
Empire might, and soon would, be broken into frag-
ments. Imperial unity in time of peace involves Im-
perial unity in time of war.

Whether any Colony chose to accept this duty or
not its soil and its shipping would be in danger of at
tack by any power at war with the mother country.
Were Russia to attack India the Australian colonies
would probably be menaced by a Russian fleet. That
danger would have to be guarded against and Canada
would not be free from peril. ;

These imperial conditions involve very grave ques-
tions respecting the share to be undertaken by each
colony in the defence of the Empire and of Imperial
interests.

That such share involves self-defence, to some ex-
tent, seems a truism, but, whether duty dem inds more
than self-defence is open to discussion.

» * - -

Tue Dual Svstem oF DEFENCE OF CaNapba.—In
Canada two systems have been established, which have
grown up together without any mutual understanding.
We have had a contingent of the British navy and
army in Canada for defensive purposes, wholly main-
tained at the cost of Great Britain, and with these we
have had a national Militia of which the entire cost
has been borne by Canada. Now, it is obvious that,
so far as naval defence is concerned Lur Militia does
not count, for that we must rely on the mother coun-
But, so far as land forces are

concerned, Canada can very well afford to dispense

tl’}' for years to come.

with the troops maintained here at the cost of British
taxpayers. We have both the men and the money for
this form of self-defence, and our national self-respect
demands that we take on as the full responsibilities
involved in the position to which Canada has risen as
True, we
have spent heavily on railways that are of Imperial
service, but, as both the Intercolonial and the Can-
adian Pacific are and have been of incalculable value
to Canadian trade, the construction of these lines can
hardly be now regarded, as they have been in the past,
as contributions by Canada to Imperial defence.

The movement to place the Halifax and Esquimalt
garrisons in charge of the Dominion Government, to
make them, that is, Canadian in the full sense, is a
step in the right direction. In this policy, as in others,
Sir Frederick Borden, will have the support of the
country.

a self-governing and prosperous country.

* * * *

CoxFLicTING Rumours.—The news of the day is
very much mixed, contradictory and, therefore, un-
worthy of trust. On the one hand we have confident
reports of a great naval battle between the Japanese
and Russian warships being anticipated, also, that a
decisive battle is expected between the two armies in
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Manchuria.  Then, alongside these prognostications
of continued fighting, we have it stated that peace is
in prospect, the conditions precedent to which have
been formulated by Russia. It is incfedible that the
terms of peace are under consideration when both ar-
mies and hoth navies are preparing for and anticipat-
ing the most sanguinary conflict of the whole war.
The Japanese authorities repudiate their having made
any peace overtures,

The disturbances at St. Petersburg, Warsaw, Mos-
cow, and other places cannot but be causing the gravest
anxiety to the Czar and his councillors, whose dread of
the revolutionary movement at home must induce
them to desire peace in the distant sphere of war.
The conditions are so complicated, the news so con-
tradictory, the forces that make for war so balanced
against those that make for peace that it is impossible
just now to form any decided judgment as to the near
future.

New Canapian Provisces.—A  Bill of historie in-
terest was introduced on 21st inst., in the House of
Commons, Ottawa, by Sir Wilfrid Laurier, to confer
full powers of Government on the people of Alberta
and  Saskatchewan, cach of which it is proposed to
For Saskatchewan
Regina would be the capital, for Alberta, Calgary, Red

raise into a separate province.

Deer and Edmonton aspired to have this distinction.
The decision is left in the hands of the people.

Until the next Census the new provinces will be
represented in Parliament by ten members, as at pres-
ent, and by 25 members in the new provincial legis-
The ownership of the public lands will re-
main with the Dominion as it is regarded as most im-
portant for the development of settlement not to be
hampered by different regulations as regards home-
steads.  The Territories, said Sir Wilfrid, had no
swamps, their lands were all good and at $1.50 per
acre they had a value of $37,500,000. It is proposed
to allow the provinces 1 per cent. on this on their popu-
lation up to 400,000, 11, per cent. up to 800,000, 2
per cent. up to 1,200,000 and 3 per cent. thereafter.
There will also be an allowance of 'y of 1 per cent. for
five years to provide public buildings, ete. The C.
P. R, will be exempt from all taxation by the pro-
vinces, .

latures,

As regards the burning question of separate schools
these will be established whenever desired by a cer-
tain portion of the ratepayers, the cost thereof to be
borne exclusively by those by whom they are estab-

lished.
- - - -

REPRESENTATION OF NEw  Provinces, ETC.—After
the next Dominion clection each of the two new pro-
vinces will have 4 members in the Senate, and 5 in the
House of Commons. Each will have a Legislative
Assembly of 25 members. They will come into ex-

istence, as such, on 1st July next and Provincial elec-

tions will take place before the close of 1905.  The
Opposition in Parliament will make a strenious gy
against the new provinces not being granted the o .
ship of the public lands within their boundaries, ang
the new provinces are up in arms against this,

* - * *

EarLy Crosixg oF  Stores.—An  effort is I'ing
made, which is likely to be successful, to compc 4
retail stores in this city, except those selling tol, e
goods, candies and fruits, to be closed at 7 p.m., ¢ cry
Wednesday and Thursday, except when such days
precede a public holiday. The intention of this niove.
ment is good, whatever its legality may be. To dic.
tate_the hours during which traders may keep open
their places of business is open to'grave objections,
but the public at large would not offer any obstruction
to a by-law for this purpose as a general feeling pre.
vails that young women especially are confined (oo
many hours in stores, to the injury of their health and

morals,
. * - *

Peer Street.——The excitement over this sfreet has
subsided. The city authorities would do well to take
the affair as evidence of there being some action called
lor to prevent thoroughfares in the residential sectiong
becoming almost impassable by vehicles and certuinly
dangerous. Were the snow spread evenly and well
rolled, and no inequalities allowed to accumulate,
which make some streets a succession of snow billows
and depressions that are most dafmaging to vehicles,
the residential streets would be kept in a safer and
more sightly condition, more befitting such a city as
Montreal. A specially built snow plough and rake,
drawn by a pair of horses would do all that is needed
to keep these strects in a tolerably good condition in
winter.

* L * *

Tue Coxcestep DistricT, MONTREAL.—Mr. A. W,
Hadrill, secretary of the Canadian Fire Underwriters’
Association, referring to the rates charged by insur-
ance companies in the congested district of Montreal,
which comprises the district between McGill St. and
Bonsecours market, stated that the companies paid
out in losses last year more than their revenue from
the same locality.

An official report to the C. F. U. A., estimated that
a high pressure system would cost $60,000 a mile, and
that Montreal would need twelve miles, which would
amount to $720,000. Estimating the reduction that
would be obtained at from 20 cents to 30 cents from
current rates, if thus amount were expended, the
amount of premiums saved to insurers would be equi-
valent to the interest and also provide a sinking fund.

. A X RS

“Excessive PostaL RATES.—On motion of Sir Geo,
A. Drummond, the Senate has passed the following
resolution :

““That the attention of the Government be directed
to the local, foreign and imperial postal charges, with
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view of remedying certain inequalities therein, and

Senate affirms the principle that the conveyance
lotters, newspapers, books, periodicals, etc., should
it a lower scale of charges within the Empire than
‘he time ruling with any foreign country.”’

S e

NEW YORK LIFE INSURANCE COMPANY.
[he net premium income in Canada last year was
3,717, The amount of policies new and taken up
ountel to $8,700,623 and total insurance in force
1,454,002,

!

'l!otzs and ‘Itzms.

At Home and Abroad.

\VoNTREAL CrEaminG House.—Total for week ending
Iohruary 28, 1905:—Clearings, $22,461,083; corresponding
Ak 1904, $16,870,198; corresponding week 1903,

F16,-

NT0.THS,

wa Crearine House—Total for week ending 16th
raesys 1005—Cleanings, $1,034,782; corresponding week
vear, $1,515,268.

e AcenTs' MisstoN.—At the banquet of the Baltimore
Underwriters' Association, Mr., Register, of Phila-
phia, ‘p(-:\kmg on “The best way of increasing an agent’s
tiveness,” said,
Can anything bHe more foolish or unfair than for a
<ble agent to take valuable time when canvassing to at-
. rival company, unless it be in self defence? A
re-dealing agent has not time and no need to talk about
ompany except his own.
greater folly of selling valuable goods over
hargain counter. The benefits of life insurance are too
¢reat and too important to be brought down to the level of
nzied finance.
['he agent’s mission must not be mistaken for a wild
mhle for business, which operates in any old way to
the public purse. On the contrary it is honest, con-
cntious work, giving you in due season the reward of
labour. Its purpose is to so educate and develop the
cent’s power that he will be happy and prosperous, because
i« carned it by adopting high ideals.
Insurance canvassing brings into play the noblest possible
and we have learned that noble thoughts make
lives. The thought of the great good an agent does
the home is a creative thought. The sun shines in every
Iic where such thoughts dwell. The natural fruitage of
faith in them is a harvest rich in good grain and is the
kev to the highest measure of an agent's usefulness and
cffectiveness.”

['hen the

wghts,

\ HuGe INsURANCE CoNTRACT.—~The promotion of the
ecadilly Hotel, Limited, London, England, which opened
<nbscription list -to the public on 3ist January—capital,
(R00,000 in 80,000 §% per cent. cumulative preference shares
i {5 each, and 400,000 ordinary shares of f£1 each—has,
naturally, aroused particular interest in London financial
rcles as marking a further gigantic development of a form
of enterprise in which competition has become so fierce in
nt years, But the new undertaking has also an exclu-
ve mterest for insurance men, for we poticg an announce=
ment in the preliminary prospectus that a capital redemption
I licy to replace the amount of the debenture stock and
nnncc shares, amounting together to £1,100,000, at par,
the expisation of the Crown lease in 1093, is to be ef-

N

fected with the Norwich Union Life Insurance Society, It
is understood that this huge insurance has been definitely
accepted by the Norwich Jmon, and that all arrangements
have been made for reinsurance and so forth. It is be-
lieved that, with the possible exception of a marine policy
in connection with the memorable Alabama affair, or sone
transaction allied to it, this is the biggest policy of insur-
ance ever issued on any single contingency. For that rea-
son, if for no other, the floating of the Piccadilly Hotel will
call for recognition in the insurance almanacs of the future,
—“The Policy-Holder.”

 Correspondence.

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

LONDON LETTER.

London, Eng. oth Feb., 1903
FINANCE.

Some time ago I recorded the beginning of a new feature
in responsible British banking. A prominent north coun-
try credit institution made a bid for the support of the man
of smaller means by the institution of a savings bank de-
partment, where small deposits were to be received down
to the level of a shilling. Notwithstanding many manifest
advantages in the scheme, however, and despite the fact
that it has been introduced to all the prominent banking
houses in the country, only a few provincial institutions
have taken it up.

Amongst the proclive objections urged by leading men
ers, I find it claimed that there is something of a law which
regulates the accumulation of deposits in savings banks.
This “Law™” is held to show that savings banks depositors
withdraw annually certain fixed proportions of the current
year's and previous years' deposits. In fact, the total of
any year's repayment is made up by taking the sum total of
the geometrical progression ratios of that year’s and pre-
vious year's deposits, the constant factor always being just
half, so that under these conditions, at the end of five years
the deposit of the first year will have been all withdrawn
with the exception of 1-32 of their total.

No particular fault can of course be found with this as a
basis for a banking business, but it can easily be seen that
any commercial bank taking up the business would have to

‘nmdify or change its system of working sooner or later,

when it had gathered together a fair volume of these de-
posited savings. It is also urged against the suggested
new product that it could only be effected on a very low
cash reserve, and if large amounts of deposits were at-
tracted to the institution it would have the effect of reduc-
ing very seriously the ratio of cash in the balance sheet to
the whole of the deposits. And further, a savings bank de-
partment would necessitate opening on Saturday nights, and,
in fact, after the usual banking hours all the week. There-
fore, it may be taken that the great majority of the banks
of the United Kingdom will, for the time being, be quite
content to stand on one side and watch the experiment»

Speculative dealings in Grand Trunk issues continue fairly
active on the London Stock Exchange, and current mar-
ket opinion inclines to the view that the First and Second
Preferred stocks will receive a dividend of 5 per cent. each.
That there should be anything paid on the Thirds, how-
ever, is regarded her¢ as wildly improbable.

Hudson's Bays still attract a steady investment attention,
the price now having touched £56 155. od,, or almost $284
for the $50 paid share. In this connection it is interesting
to note that at the fur sales just ended prices moved very
irregularly, but generally closed better than at the same time
last year. Hudson's Bay musquash, however, showed a fall
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in price of 20 per cent. as compared with the quotation at
the October sales. At the same time the Hudson's Bay
ship with a large quantity of sables on board is missing for
the second time this year. A loss is feared.

According to the newest issue of the British Directory of
Directors, Mr. Rube, a partner of the famous Rand financial
house of Werner, Beit & Company, is still our premier
director. He sits on the Board of forty-four companies—
all being Transvaal ones. Mr. Edmund Davis comes second
with thirty-two companies, and Mr. Hugo Goldie third, with
twenty-four Transvaal directorates to his name.

INSURANCE.

The Manufacturers Life seems to be steadily making it-
self known on this side. There are recogmzed to be many
difficulties surrounding the entry of a new life company into
this country, but it is also recognized that there are great
advantages resulting from a successful attempt.

For example, the Canada Life, under the keen and capable
guidance of Mr. Cheyne, has had an almost remarkable re-
cord of businuss success in the short time it has been work-
ing on this side, and in several instances special new move-
ments on the parts of old established home offices can cer-
tainly be traced to the excellent competitive stimulus applied
by the Canada Life.

In the same way, although in other departments of in-
surance work, splendid service is being rendered by Mr.
Meikle, of the Western, of Toronto. The unfailing tact and
courtesy of that gentleman stand out conspicuously even in
a branch of industry where they are by no means uncom-
mon features.

The downfall of the Nelson's pension and life assurance
tea scheme has at last happened, and the notes written here
any time during the last twelve months are amply justified.
Beginning as a bright idea conceived a few years ago by
one, Jensen, a tea merchant of Louch, it grew rapidly too
big for the founder to handle. He secured a fortune by
selling out to a company financer, mainly by Mr. Emerson
Banbridge, a member of Parliament, and Morris Cotton,

an_ex-promoter of Klondyke gold companies. They netted
huge sums, and very soon the customers were numbered

by the hundreds of thousands—all buying inferior tea at a
price estimated high enough to cover the price of the insur-
ance henefits. The number of pensioners grew rapidly to
10,000, and the actuarial liability to over seventy million
dollars.  The pensions gave out, and the ocourts have or-
dered a compulsory winding up.

- -
STOCK EXCHANGE NOTES.

Wednesday, p. m. February 22, 1905

Canadian socurities  were prominent in this  week's
market and trading in them was active. Montreal Power
was decldedly strong during the early part of the wok
and dosed at a good gain over last week's closing quata
tion. The Dominion Iron securities came into prominence
to~day and were actively dealt in at advaneing prices, (Le
Bonds particularly being in good demand. Nova Scotin
Steel Common was also prominent but on a fair volume
of business declined over a point during the week \
portion of this loss has, however, been recovered and the
stock closed firmer, The erratic price movement in this
security has heen puzsiing the market. From what ean
be learned of the Company's position and of the business
of the past year, their earnings seem to be satisfactory
Until the annual statement is placed before the shar.-
holders, however, the market only has rumours to zo
upon, and it seems beyond question that some heavy
tiquidation has recently taken place. The advance in

Montreal Power seens warranted, and the price cui g
considerably further before it reaches a level comme: .
ate with its intrinsic value,

The Dominion Coal Company statement for the .
ending 31st December, 1004, has been issued to the sl .
holders, and the annual meeting will be held on the 21 r
March. While no dividend on the Common stock
been declared, the report has been interpreted as satis ..
tory by the armirers of the stock; for a non-dividend po o
the stock keeps remarkably high, The report is refe, )
to more fully in another column,

The Halifax BElectric Tramway Company statement
the year ending 31st December, 1004, shows net earning of
$127.502034 6 per cent, dividends on the capital s
absorbed $67.500. $3,150.47 was spent in interest and .
of the year's earnings $66,863 77 was transferred to .
plus account, which now stands at $162,015.73. The oy
pany has made steady progress and tlie sharehol s
scemingly are warranted in excepting a higher rate of (..
dend in the near future,

There I8 no change in the Montreal bank rates for il
money, which remain at 4% per cent. In New York
ruling rate to-day was 2% pr cent, while the call rat: v
London was 3 per cent.

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

Market. Bll;k.

Paris.coee soveene ceasesscess sons :
Berlin couvsinniee ST | 34
Amsterdam .. PO 3
Vienns.eoo oue s e 2 3)
Brussele. . ....... T 3

* % % %

Canadian Pacific reacted to 137, recovering to 137 |
dlosing with 13734 bid, a net loss of jg of a point and
3,281 shares were traded in, The New Stock closed vith
1331 bid, a decline of % of a point from the closing quoi
tion of last week., The transactions in the New Stocl
totalled 502 shares, and the earnings for the second woe
of February show an increase of $

BN ee
Soo Common reached 10617, and an even 1000 sha
were dealth in during the week, -
- - - A
The Grand Trunk Railway Company’s earnings for (.«
second week of February show an increase of §
The stock quotations as compared with a week ago are o
follows:—

%

A weekago. To-day.
First Preference...coveeeouun.. 112 112
Second Preference.. ver - 1R 1004
Third Preference...... cevvvun. 4% 473

* ok % %

Montreal Street Rallway has reacted from the recon
advance and closed with 214 bid, a decline of 34 poinis
from last week's close, The trading was less active and
only totalled 675 shares. There was only one transactio
in the New Stock, 25 shares changing hands at 215 e
earnings for the week ending 18th inst. show an increas
of $4.777.82 as follows:=

Increase

$4.706.70 s "3
6,241.12 *50.97

6,732,24 1,246.75

6,761.41 1,275.09

6,822.98 911.87

6,5649.81 642,13
7,209.73 756.72

VO

Toronto Rallway closed with 104% bid, a fractiona!
decline from the quotation prevalling a week ago. Tue
trading was limited and only 285 shares changed hand:
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7 ¢ carnings for the week ending 18 inst, show an ia-

« o of $4,011.39 as follows:—
Increase.
Sunday. .. $2,039.20 $ 11642
Vonda, 6,783.83 462.156
lnesday.oee o 6,381.97 326.79
Wednesday . 7,188.156 1,224.88
‘hursday. .. 7,002.93 853.62
Fridayees % 119223 776.44
aturday.ooee 8,478.54 1,152.09
8.8 @

vin City advanced to 106 and closed with 105% b,

t gain of 3 of a point for the week and 1.226 shares
W nvolved in the trading, The earnings for the
" of February show an increase of §

second

& .8, 00100
oit Railway sold up to 7914, but has reacted and
| with 78 bid, a net loss of 54 of a point for the woek

’ husiness involving 1,013 shares,
e was only one transaction in Halifax Tram th's
W 25 shares changing hands at 105%, which is a de-
3% points from the last sale. The closing Yid

x x ® %
vdo Rallway advanced to 26, reacting and closing
W 25 bid, a net gain of 3 of a point for the week a'l
&8 shares were traded in.
A A o
o Mackay stocks are firm and the first annual stat»-

ment of the trustees is being looked for with interest.
The closing quotation for ‘the Common was 4334 bid, a
gain of 14 point for the week on transactions involving

W, <hares, The Preferred Stock was not active, hut
shows a gain of 14 point for the week, closing with 755

bid. The trading brought out 268 shares,
* * * *
Ouilvie Preferred is now selling ex-dividend of 134 per
for the quarter, and closed with 127 X.D. bid, The
rransaction this week was a broken lot of 17 shares

cent

only

.80 %

R & O. was very inactive hut remains fairly firm and
closed with 62% bid, a decline of 3¢ of a point for the
week and B8 shares were dealt in.

- A A

Montreal Power developed strength and sold up to 8234
and closed with 82 bid, a net gain of 1!4 points, The
stock was active and 3,085 shares came out during the
week R—

Ok X ¥

Dowminion Iron Common shows an advance of 7§ of a
point and eclosed with 18% bid on a business of 1,029
shares for the week. The Preferred closed with 681 bid,
an advance of 4% points over last week's closing quota-
tion. The trading brought out 616 shares.. The Bonds
were quite active and $249,000 were traded in, the greater
part of the business being done to-day. The highest of
of the week was 85 and the closing quotation was 847§
hid. a gain of 354 points for the week.

87 ¥ P

Nova Scotia Steel Common was dealt in to the extent of
1121 shares, The lowest of the week was 6614 and the
closing bid was 67, a net decline of % point for the week,
There was no trading in the Preferred Stock. The last
sales of the Bonds were made at 106% and $4,000 were
dealt In.

* % =%

Dominion Coal Common closed wlth 67 bid, a gain of
11, points, The trading was limited and only 200 shares
were dealt in during the week., There were no trans-
actions in the Bonds, but 2 shares of the Preferred Stock
changed hands at 11434.

Call money in Montreal....ou st
| money in New York.

Call money in London vuvvvius

Bank of England rate...... .

sess s ARsaene

Consols

Demand’ Sterling.....

60 days Bight Sterlingeee:ecconscovsnnannnnnnne
L

Thursday, p. m. Frhroary 23rd, 100

The market opened strong and active this morning hat
has reacted from the highest, although closing firm
Canadian Pacific opened at 138 and closed offered at 107'%
with 137 bld. Soo Common opened at 106, advanced to
107, reacting to 106 again in the afternoon and ciosing
with 10534. Montreal Stree sold at 216 and 21615, and
the New Stock at 215, Detroit Railway so'd at Ts3f and
8%, Toronto Street at 10434 and Twin City at 1054,
There was one transaction of 500 shares of Trinidad at
85. Dominion Coal Preferred sold at 1151, and the Con-
mon at 68. Nova Scotia Steel Common was traded in !
6714 and a broken lot at 67);. Montrela Power sold np
to 82% in the morning, reacting to 8134 thix afternoon
R. & O, was firm at 63, Mackay Common sold at 4335 and
and 43%, and the Preferred at 753%. The Iron Stocks
were active, the Common being traded in between 1000
and 18)4, closing with 18 bid, while the I'referred  after
advancing to 70, reacted to 68%. The Bunds opened at
85%, but reacted to 8414 in the afternoon on transactions
for the day of $56,000. Winnipeg Bonds advanced to 107
and $12,000 gold at this price. A broken .lot of Dominin
Cotton sold at 40 and 15 shares of Bell Telephone al 161,
Some small transactions in Bank of Commerce at 165()
and 8 Merchants Bank at 171 completed the day’s husiness,

A% She WP

VMONTREAL STOCK EXCHANGE SALES

THURSDAY, FEBRUARY 23 1gos.
MORNING BOARD.

" 0. of
:\o. ot Price ;‘I . Price.
138
137%
138
137%
106
1064
107
106%

1t Dom. Cotton...... 40
200 Coal Com....
50 Scotia Com, .
90 Molsons Bank,.
3 Merchants Bank . . lz
20 Commerce...uvovs 165X
19%

20 e

$12,000 Winnipeg Bonds Io;

Amuoon HOARD,
25 Dom lrm&SmlCo lz 50 S00 Com....0uees 106
25 18%
’s ll

25 “Pidicieoens
22§ loumdl’ovm....

Com. .uvese 67X
15 Bell Telephone ...
500 Trinidad .veeeeees 8§

2 C.B.&F.C.ouveees 165
2,000 lion Bonds.eseee 84
3,000 - eeeees 84
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The gross trafiic earnings of the Grand Trunk
Canadian Pacific, Canadian Northern, Duluth,
South Shore & Atlantic railways, and the Mon-
treal, Toronto, Halifax, Twin City and Havana
street railways, up to the most recent date obtain-
able, compared with the corresponding period for
1902 and 1903, were as follows :

GRAND TRUNK RAILWAY.

Year todate, 1903, 1904. 1905, Increas:

Jany, 31........92,634,110 $2,253,378 $2,550,3¢0 307, 62

Week ending. 1903. 1904, 1905, ncrease

Feby. %eeeecces 582,312 326,869 563,582 236,713

T4eesrnnee 616,754 389,825 503,254 113,429
CANADIAN I’ACIIIC RAILWAY .

Year to date, 1903. Increase

1905.
+$3,147000 $2 396.000 33,2!6.000 $350,000
Gross Trarric EArNINGS

Jany. 3lieesens

Werk ending 1903. 1904. 190§, Increase
Feby., 7..c00000. $705.000 615,000 755,009 140,000
14.0000ees 688,000 544,000 706,000 162,000
NET TrArric EARNINGS.
Month, 1902, 1903. Ine.
Luwy cevereer $B20461 916,771 !357.651 Dec 'ﬁo'"’
sesnsses 674,361 742,741 83, 4200
I(mh ssevesees  1,08491 1,258,564 l;o 54 “ 407,710
SR i vsiion s l,rz‘l'.‘: 1493173 412,533 ¢ 80,640
WP vaossssese Bl 2 1357 1,391,565 8,208
June. .... 846,737 .u 1055 1,449,911 203,856
July, ... 1,175,111 1,318,527 1,449 652 135,135
August . ..oiiaee +1,362,901 1,434,102 1,527,930 ,827
September ...... 1,410,755 1,202,266 1,268,808 22.541
October ....o0.. 1,616,134 1,654,027 1, ;66.114 Dec, 87,913
November ,..... ,;5l,uo 1,477,981 |,669 N e l; 4594
December ,..... 1,673,442 1,581,145 1 “2. 1,534
Total ...... 14,651,355 15,708,709 13,689,804
CANADIAN NORTHERN RAILWAY,
Gross TrA¥ric EARNINGS,
July 1st, 1902 to July 1st, 1903 to
J.uu 30, 1903 une Jos,o:)m “lnere-u
2,304,450 3,124 2
Week'clding. 190'4. ; 1905, m”?lcmu
Feb. Jeeeennnseee 49,400 48, 100 75700
BB oseens s oven 42,300 50,900 8,600
DuLuTi, SOUTH SHORE & ATLANTIC
Week ending. 1903. 1904, 1905. Increase
Jony, Fececocinens 39,187 36,145 sevins
84 ssesuvacce 40,647 41960 40673 Dec, 1,297
;: ...... . 38,611 40,278 41, 106 6,828
00080000000 einses 47,000 64,908 2
I Boos onsnsss 41,146 36,575 43,566 w

MONTREAL STRERT Ruiwn.

Month .
‘uutyu sur}lg $ ll:,;lo 1%  lnsseme

201,¢
s 'z'“s l67,ol3 $ 0 ¢ l..’lo
Marea .., 168,987 183,689
| ..., 170,050 184,905
89 sonss 170,773 217,341
i:‘.; ::i.qs; 229,565
vave 223,137
m tol.";‘io ng.;gq
September, 212,156 216,295
October. .. 204,452 219,633
November, |l7.9n 201,147
December . 187,7 208,428
e Week ending. 1903. 1904. 1905, Increase
by, Jieesesee 37,133 39 568 45505 6427
14 35,203 40’992 4924 3932
ToRONTO STRERT ﬁuuuv.
Moeth. 1903. 1904. 1 Increase
ADUArY . .. $ 161,938 $ 179,300 1 0
‘h:':{'" v (4 la; $ 196,97 $17.610
1ch, ..

159,943 183,643
# Strike. ¢ Spanish Stiver,

TORONTO s'rnn luu.wn‘

1903. 1905 Inc
163,376 3.
174,519 337
."'83 207,482
1 nl.ab
185,822 nz
ilﬂ“
183,810 noa,;u
November, lu,o” 198,165‘0
December, 199,115 213,662
Week ending. l’o 19c4, 1905, in
Feby, 7 ... 42,823 45,099 2,2
41,789 45,419 3,630

Twin CiTy RAPID TRANSIT COMPANY,

Month, 1903. 19¢5. In
January ., $310,084 Om. 354 ¥349469 20,115
February . 280,047 310,1
M 317,839 338,580

315,465 332,015
337,699 358,
346,018 365.”}‘
362,702 383224
363.519 386, 6;2
379,349 3714
346.3;3 335.9.\8
333424 352,43
357,452 374,73

Wees ending, 1903, 1904, 1905. Ine,

Feby, 7eesreee 69,444 73,729 78,328 B 4509
Hooeeiens  6),763 74,233 73.264 4,031
HALIPAX ErzcTRIC TRAMWAY CoO., LTD,
Ruilway Receipts,

Month, 1903. 19r4 1905, Ine,
January.. $10 10,677 $10,256 Dec. 421
February, 9,332 9,894
March ... 10,195 11,182
April,... 10,5 11,145
May.... . lotzﬁ 12,074
ane. ..., " 14,081
aly.oee s l;,,a 17,528
August... 16,7 17 402
September 18,494 17,862
October. .. 12,055 12,4,

November 11,320 11,085
ber 12,160 12,163

Week ending. 1903. 1904. lg:i.'.l, i Tug
Feb, J.ieaveesess 3,332 2,441 2,1 Dec. 333

14sssv ansese; B399 2,442 2087 88 ¢ 355

Lighting Receipts.
190 1904 1905 Ine,
P-.uy.. sujc; $ 16,317 $_15,667 Dec. €50
ebruary, 11,924 14,22
March,.... 10,52 12,70
April ... 10,15 12,116
AY coeee o.ono 9,756
June .... 8,368 8,908
)dy...... I.}“ 8,952
%
Squ-bet lo,7ll 11,720
13,186 xg
Nmb« 14,200 .l13
December 16,611 17,684
HAvana Evecrric RAtLway Co,
Month, 1902, 1503, 1904, Increase,
Lu cossss 187,597 f102,000 130,709 128,709
o Liese 87,014 104,647 130,579 25,932
vens 101,951 120, 144,921 24,532
April..... 35 119,974 139,50 19,531
May...o.. 120,712 130 149,25 9 331
;uu...... 91,323 120,818 137,273 16,455
wlyieiens 104,565 127,271 145,623 18,352
Augoviiee 109,092 133,885 152,135 18,250

cesens 105,959 128,323 143,623 15,300
Oct.vians 106,139 125,031 145,781 20,750
No¥.veew 102,349 122,415 xm 19,125

PTTTY 104,791 127,644 1 23,024

Week ending 1904 1905. ncrese
Feby. 70000 o0 132,155 114,518 2,383
T4eesesssvss 30 37,182 6,338
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Reported for Tax Caroxiciz by R. Wilson-8mith & Co., 160 Bt. James Street, Montreal.
Corrected to February 22nd, 1906, P.M.

Market Revenue
Capital ollu.l“ value Dlvldnnd' r cent. on c';‘,"::'.‘ When Dividend
paid up, to paid up of one| for last Investment |  BFIces . g
¢ Capital.p share. [half year | at present | FO7 cent: ok iy
prices. e

.| Per Cent. |Asked. Bid.
461 150 [Ap 1
June

vee [ JaRAPLIRY. Oot.
January July

Crowr Bank of Canads ..., . v
Do inion

East rn TOWDSBIPE oesve . ses

Hav'lton

®:

s
g
DRD PROPS —ecoe spuoaa Op De o, -

oc:
5
2z 8822 85: 22

8 233: 1 S3382 43883 2333 23 u3

Imparial N -

“: ltanque Nationale .

Mer-hints Bank of PLEI .,
Bank of Oanads

i

:
£ 52

H
¢

.
g

Now Frinswiek oo siienininne
! ova Sootin . .
Unlvm.» couss Espad

Ottw

Peop lrv '« Hank of Halitax.

People's Bankof N, B........
Provineial Bank of Oanada .

nebee ... CEEELTT

5 'obru‘y
une

-
3

g.
i
2

i 8
‘8
g =

une
- |Mareh

-

luury

Jun
February  Aug.
Feb, Ml"\l‘ Nov

yal ...
Sovereign Bank

8 28

standard ...

St. Stophens

st Hyael ntle

Si. Johns ..

Toronbo ..o sesssncssncrnniin.y

—-

.| June Dee,
April Oet
Aug.

" Dee,
June Dee

..| Feb, Aug
February Aup
June Aug

Feb. Tee

$2

=
-
=

s22n
22835

=2,

5
g

1l Tel .0 o ’ i 135,607 - . N
Ban. Collowed Gotin Y| 9,700,000 14 I " i |
General 265,000

Jan. Api.Jul Oet,
Eleotrie

Canada 1, o S Jn
Cansdian Paeifie .. ... . 3 H m) A
Cable ... .00t vend| 16,000,000 000,0 A JuApl.Jll;O-t
ooy oy A : 12500000 um . 14 (LRI une SpLL se.
lm |Jan, July.
Dom:’nloi OoA Naihgnd 7. ‘o !Ju b i1 4

Dot |nlonoo“n Pl P! Fi i A4 : sre 989 Were
. ln-llnola-. ! g pssiaral

Dul ns.l.amn»-.
o Pid.

Halifax 'l‘n-n 0o, ...
Hamilton l‘.‘ﬂ‘ 8t. Com.

3
‘3

Intercolonial Coml 00..ov.vvv ves
MO‘P:;‘ 0o AR
“on FrC0.. «oi vuue
I,a::nm ide Paper, lly
Lake of the wm Illl m . August
Marconi WInl-m $ 1o +e ‘" . ceesiareneee
Mackay Companies Oem 1 76§ JAD.A, .. dul, Oet
Merohants Cotton Co sess|
Minn. St. Panl & 8.8.M." ”

i

il

:

:onrul(l)‘oéml‘.
ontreal
Ioluul 8 Rail

Montreal 'hlqrqal

i

52, } | Feb,MayA ug,Noy
au Feb. l.;A:tln

e .Jnu Apl.Jul Oot

‘|gune " December

T

Novth-West Land,
N, Scotia Steel & Ooal Co,

Ogiivie Flour MillsCo ......
do Pra. X

:

i

. . .. Jan.Apl.dul Oet,

. 200 MuJ-n.ﬂnp.Dlo.
17| do do

o:u lhy

i

o

38
%3

Richelion & Ont. Nav, Co
St. John Street Rallway
E:'l.;do Ry & Oo.

uto
Trinidad Electric Ry .

i Ge S

Windsor Hotel ... ... v1v .
Winunipeg Elee. 8t Rallway

.lopbu

25
104} Jn Apl. Jul.Oot
n,AplJul Oet,
le |oo| MllyAu.lov
II.IO'

7

311

ué' 5 'au.xpu-l;m

i




Oan, Qolored Cotton Go, ....ve ceoere
Onnada Paper Go .. ...,

Bell Telephone Oo ...
Dominion Ooal Co.. ...,
Domi’'n ' Cotton Oo

Dominton Lron & Steel Cou....ovvve
Halitax Tramway 00 ooovinininnn
Intercolonial Cosl Co . "

Mon

Montreal Gas Co
Montreal Light, Heat and l‘ wer
In-uulmrnt N.v vo . o

Nova SeotiaSteel & Coal Co . ,.vue
Oglivie Flour MILICo. ... o ovvnns

K ohelien & Ont. Nn Qo
woyal Eleetrie
St John Rellway. ..
loro-w H.an'ay

Windsor Hotel ... . = «oue
Winnipeg Elee Street lu!lny
Toledo Ky. & Light Co

THE CHRONICLE-

I‘I'OOK l.lll'—(}.ltll-od.

| { Now York or London

Bauk of Montrs ), Montreal....
Bk, of N, Seotis,, Hal, or Montreal 4

Iy !¢ s Ofon
Bank of loml \(omml
Sep. ‘lnlol luuul uuo-.n..

Bk.of lonull. l.t'l or London
"| Bank of Montreal, 8t. Jobn, N.B..

{muotmm-

Wipdsor Hotel, Montreal.. .
Bank of Montreal, llunuul

Pa* Value.
$1,080.000
3848,000
265,000
3,641,650
226,176
374,500

$9,436,325

German American

Insuvance Tompany
NewHork

33rd ANNUAL STATEMENT, JANUARY 1st, 1805.
U.8., State and N.Y. City Bonds
Railroad Bonds
Miscellaneous Bonds
Railroad Stocks
N.Y. Bank and Trust Co's Btock...... coevneiinnn
Miscellaneous Stocks

Market Value.
$1087,850.00
4,055460.00

4716,624.00

.............................................

.......................................

Cash in Banks and Office........
Cash in hands of Agents

Accrued Interest....ccccveenn
Real Estate
Bonds Secured by Mortgages

......................................................

........................

TOTAL ASSETS

........................................

.....$1,600,000.00

CAPITAL 8TOCK ...
4.718.“20!

------------------

Reserve for Inmrlnoo in roroo

Reserve for Losses

Reserve for all other Claims.........
NET SURPLUS beyond all Liabilities ... -~ -

......................................

. 5.841,907.38
$12,980,705.83
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FORTY-FIFTH ANNUAL REPORT

THE LONDON MUTUAL

FIRE INSURANCE COMPANY OF CANADA
For the Year Ending 31st December, 1804

claims promptly, without having to sell a debenture, realize
e s i

[ ? | on a mortgage, call on extra capital, or borrow a dollar,

DIRECTORS' REPORT. We have thought it well to carry forward the investment

I | SHAREHOLDERS AND MEMBERS OF THE | surplus account intact, it being the purpose of your Board
LONDON MUTUAIL FIRE INSURANCE | to set aside in the future a substantial sum to provide a

A NIV > £AN A special conflagration fund.

]l-n-c:‘.:z.“hln.\\(-r\\pl\-(a)s‘:lrﬁ ‘}I;\.\l)]f)'-:.:t:;(‘iIIK the Foity- | There were issued during the year (including renewals)
i yual Report and Balance Sheet of the Company, for | 3347 policies, covering insurance to the amount of $46,-
‘ en l‘m{' December 31 ux“u s 084,605.00, the gross amount at risk on the 3ist of Decem-
: o s cog f z ber, 1004, heing $80,367.062.00.

?“\:,\,wz_:,':(,_;];zm,.\l('-: 1?1:-“':1;1-:l::xmlal;(l-‘wﬁ?s-{??%?{:](;: We have great pleasure in stating that the office and_field

v ending December 31, 1003 , ¢ | stafis have performed their duties in a thoroughly satisfac-

f tory and efficient manner.
Remsurance Reserve, amounting to $342,484.76, has | . ¢ gLt . '
“»N.ml on the basis of the prt ,.m.f':m.:xr}‘lzd pre- | Three Directors, viz. James Gunn, D. Brown and H.
i all policies in force at December i. 1904, both on | Waddington, now retire, all being eligible for re-election.

| mitusl’ avitems Respectfully submitted, ;
Directors are pleased to report that notwithstanding ‘ JOHN DRY [)l";\'
v loss on account of the Toronto conflagration, | Toronto, Feb. 20. 1905 President.
ppened on  April 19 last. the Company met all
INCOME. OUTGO.
I forward from 1903 .. .. .. $156,705 04 Net Losses, Dec. 31, 1904 .. .. .. .. $402,004 13
| 3 dividend paid 20th Feb., 1004 2,500 00 Ageots’ Commission .. .. vo e o0 $08,464 01
——————$154,205 04 | Salaries and Fees .. .. .. .. .. 20,800 02
N emium income, 1904 .. .. .. 535071 26 Taxes, printing and other expenses .. 12,250 50
In vents obh L 0 e 0,812 00 Inspection Charges .. HSR A 8,307 89
544,883 26 ———$130.022 41
BALANCE— $542.826 54
Cash on hand and in banks .. .. $03.807 70
Debentures purchased .. .. .. .. 4200 69
l.oaned on Mortgages .. .. .. .. 25700 00
Furniture purchased .. .. .. .. .. 1341 35
Agents’ Balances .... .. .. .. .. 31,001 00
e 6,208 20
$699,088 30 $699,088 30
N rm——— . —————
ASSETS. LIABILITIES.
1 «ed portion of premium notes $380,123 70 | To Tne PumLic—
\ ents levied due 1905 .. .. .. $ 43746 00 Losses not due .. .. .. «« .. +«. 7,420 83
| wiid in advance .. 3 114 73 Due for Reinsurance .. .. .+ .. 101L440 77
S Sundry Accounts due .. .. .. .. 293 00
$ 43631 27 Reinsurance Reserve .. .. .. .. 342483 76
\g Balnnows 5 i oa sk be v 0w i, SHA0L OB §$361.630 36
B | Accounts receivable .. .. .. 49 0 To T™HE SHAREHOLDERS AND MEMBERS—
74743 18 Capital Stock .. ++ .. .. o . o0 17,500 00
Oftiee Furniture, less 25 per cent. writ= Investment surplus account .. .. 11,082 60
ff B O Sl S eawtec s 6,38 48 Surplus over all liabilities .. .. .. 364,585 28 X
Oft Promises s -vi s W v v we 0N OO ——$304.007 07
— 22,380 48 § L ———ia b
B ind Debentures .. .. .. .. .. 124223 33
Mortgage LOBRS oo o va os v4 ws vy SBA30 OO
Ir t ROCEINE e V0 Rathtlh. 6 by ha 1.888 88
( n Banks and on hand .. .. .. 03807 76
278.459 97
$755,707 33 | . WADDINGTON, Managing Director. $755,707 33
PR Adtn b

have audited the books and accounts, and have verified the securities of the London Mutual Fire Insurance Com-
of Canada, and hereby certify to the accuracy of the above statements, which correctly set forth the position of
Company as on December 31, 1904. Toronto, February 15, 1905,
W. H. CROSS, Auditor.
¢ Annual General Meeting of the Compapy was held at the Head Office on Monday, February 20, 1905.
) addition to the Directors and officials, there were present Mr. Henry Blachford, of Montreal, Mr. L. J. McGhee,
Halifax, Mr. J. C. McCaig, of Richmond, Que., Mr. J- W. Durbrow. of New York, and Mr. W. H. Cross, of

L oronto.

» moving the adoption of the report, the President spoke at length, paying a merited tribute of praise, particularly
» the agents and field staff of the Company, largely to whose loyal efforts its operations had proved so successful
r an extended period of years.
Particulars in detail were given as to the different conflagrations and the immense fire waste during the past year.
'he motion to ado&tc the report was seconded by Mr. George Gillies, Vice-President. who, in like manner paid tri-
e to the loyalty, efficiency and uwoanimity of action of both the office and agency forces.
Mr. H, Waddington was elected as Director to represent the policy-holders, and Messrs. James Gunn and Gideon
Crant were elected to represent the shareholders.
Mr. W. H. Cross, F.C.A., was appointd Auditor of the Company
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The Thirtieth Annual Meeting of the Shareholders and
Policy-holders of the London 1ife Insurance Company was
held at the Company's offices, London, Canada, February
13th, 1905 y

The President, Mr. John McClary, occupied the chair, and
there were present a number of Sharcholders and Policy-
holders of the Company.

The notice calling the meeting was read by the Manager
and Secretary, Mr. J. G. Richter, after which the following
Report and Financial Statement was submitted.

THIRTIETH ANNUAL REPORT.

The Directors of the Company beg to submit Annual Re-
port and duly audited Financial Statement for year ending
December 31st, 1004

During the year, 14,194 applications for insurance, amount-
ing to $2,005,775.40, were accepted and policies issued there-
for.

The net Premiums and Interest receipts of the year were
respectively $355.507.02 and $74,228.11, totalling $420.826.03,
an increase of $31,.814.75 over the previolis year.

The sum of $00.436.40 was paid for Death Claims Matured
Endowments, Surrendered Policies and Cash l‘ruﬁle during

THIRTIETH ANNUAL MEETING OF THE

London Life Insurance Co.

The insurance in force on the Company’s books = the
close of the year, after deducting all Reinsurances, am. uted
to $8,200,207.22, under 4,206 "Ordinary” and sz.ézy “Tduge
trial” policies—an increase of 3131 policies for nst ince
of $735.000.55 for the year.

The Assets of the Company, exclusive of uncalle ' but
Subscribed Capital, amount to $1,643,183.92, an incres o of
$180,218.04 for the year. The interest and other pay: cnty
falling due during the year were in the main satisfa. il
met, and no losses in respect of investments were inc m{

The Liabilities of the Comguny under existing po Cies,
and in all other respects, have been provided for in the most
ample manner, the whole amounting to $1,542:603.33
surplus on policy-holders’ account, exclusive of uncallc ' by
subscribed capital, is on the Company’s standard, $100,5 0.59,
and after deducting paid-up capital, there'remains a ne! sur-
plus over all liabilities and capital, of $50,490.50, an in case
of $5,055.26 for the year.

JOHN - G. RICHTER.

Manager and Secret

the year, an increase of $4.218.15 over the previous year.

JOHN .\hCl;‘.-\R\

residont.

SYNOPSIS OF FINAN CIAL STATEMENT.

REVENUE

Receipts
Interest N g . § 74,228 11
“Ordinary” Premiums a% i 118,601 06
“Industrial” Premiums .. .. N ou 03 236,006 86

$420,826 03

BALANCE

Assets.
Mortgages. Debentures and Stocks . .$1,458,767 20
All other interest-hearing investments 105,088 00O
Outstanding and Def. Premiums . 34979 00
Interest due and accrued 43,449 00

$1,643,183 92

I hereby certify that I have audited the books and ac-
counts of the London Life Insurance Company, and ex-
amined their securities for the year ending December 31st,
1904, and find them correct. The above cash statement and
balance sheet exhibit the Company's business correctly at
the date mentioned.

London, 1st February, 1905,

JAMES McMILLAN, Auditor.

ACTUARY'S REPORT.

The valuation of the Company's policies has been com-
pited on the same basis as that employed for the previous
four years, and assumes for all policies except those issued
in the “Ordinary Branch since 1st January, 1000, an n-
terest rate e per cent. more stringent than that required
by the Government standard, The basis of reserves in the
“Industrial” Branch is, so far as can be ascertained, higher
than that adopted for such business by any other Insurance
Company on this continent.

In addition to the reserve liability, special attention should
be directed to the item of accumulating profits in order to
fully appreciate the financial position of the Company, as
presented in the statement.  For some years past “with-
profit” policies of the Company have been issued under dis-
tribution periods of not less than five years, and the usual
method would be to ignore the amount of profits accuring
on such policies until the distribution periods should be
completed. Instead of this, however, all policies are treated
as if they were on the annual distribution basis, and the
proper proportion of the profits due at the end of the pro-
fit periods was computed on each policy, and the total is
included in the labilitiess  The accumwulations under this
heading form a very considerable item of lability, which,
if treated in the usual manner, would result in a largely in-
creased surplus being shown,

-

| ACCC JUNT.
Disbursements.

Paid Policy-holders or Heirs .. .. .. .. + $ 00,450 g0
Dividend and other Disbursements .. .. 153,002 48
Balance to Investment Account .. .. .. «« «. -+ 177,307 1§
' $429,826 03
SHEET.
Liabilities.

Reinsurance Reserve, net .. .. .. .. oo oo . .$1,498,079 0
Accumulating Profits and Special Reserve .. ..

34400 00

All other liabilities +. .. .. covs o0 00 00 00 o1 10,214 33
Surplus on Policy-holders™ acct (incinding cap!-

tal, paid up, $50,03.) L ee sl vaiae et BODYOD I

$1,643,183 02

The rates under which the “Ordinary” Policies of the
Company are now issued came into force on 1st January,
1900, and consequently the first profit distributions under
these policies are made this year. It is satisfactory to note
that these distributions are fully in accordance with the
scale of profits issued to our agents five years ago, cxocept
that in the case of those policies where a Provincial tax 13
imposed on the premium income of the Company, the tax
payable on such policies is deducted from the profits other
wise allotted thereto. The interest earnings of the Com-
pany having steadily improved since 1900, there is good rea-
son to anticipate that the liberal scale of profits now in force
is a conservative estimate, and likely to be maintained for
some time to come.

During the past year the policies of this Company in
force on the 3ist December, 1903, were valued by the In-
surance Department at Ottawa, as by law required.  The
result of this valuation shows that the Company held at
that date reserves in excess of what is required by the pre-
sent Government standard to the amount of $28,613 in the
“Ordinary” Branch, and $31, in the “Industrial” Branch,
or a total excess reserve of 259

E. E. REID, BA., ALA. Actuary.

The President, Mr. John McClary, in moving the adop*
tion of the Report said:

The Report of the Directors and accompanying Financial
Statement are, as heretofore, very full, and present the af-
fairs of the Company in such manner as to be readily com-
prehended.

The new hiasiness of the year was the largest in the his
tory of the Company, and the increase in total insurance in
force at the close of the year was likewise favourable. The
Cash Income from Premiums and Interest shows a good
increase over the previous year, and payments to policy:
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nder the various headings also aggregate some- |
than did the payments for 1903, though death

the “Ordinary” Branch were much more favour-

for the year previous.

ce to the list of assets of the Company will show !

funds of the Company are invested in securities of

i character, and as the average rate of interest

was 564 per cent. on the mean invested assets of

the investments have proven fairly remunerative

serve and other Liabilities of the Company have,

by the Report of the Actuary, been taken account

most ample manner. So much so is this the case

. the Reserve Liability in particular, that a word
ion in this connection may be in order. In 1809,

nent of Canada passed an Act changing the stan-

alation of Life Insurance Policies as regards

terest to be employed, from 4% per cent. to 3%

from and after the 1st January, 1900, in respect

v business issued thereafter, and in respect of the

ing business. the Companies are given until the
ry, 1910, to bring the Reserve valuations to a 4 |

hasis, and to 1st January, 1015, to come to a 3%

wasis, which will thereafter be the rate applicable
inner as in the case of new business issued since

order to comply with these requirements in a |
anner it is necessary to make provision in the |
for the cxtra liabilities that will have to be ac- |

i at the times above stated. It is a source of no
faction to know that the valuation of all old busi- |
jess of this Company is already being made on a 4 per cent, |
hasis. and that the Company is each year setting aside a
further sum towards ‘bringing the valiation to a 3% per
cent. ba at an carly date, and hence the reason of the |
Reserve Laabilities, on the Company's standard, being so
much i excess of the Government standard, as is indicated
n the Report of the Actuary.

The surplus of assets over all Liabilities and Capital,
amounting to $50,490-50, being ascertained on the very strin- |
gent basis indicated in the Actuary’s Report, is all that the
rerm implies, and not subject to any deductions whatever,

» often the case in the make-up of Financial State-

per
lu!
n hke
1000.
prope
neant
sountedd
Tittle

ments.
I have much pleasure in moving the adoption of the Re-
hort

; Mr. A. O, Jeflery, K.C.

The \ President,

v LLDG ]
D.CL., in seconding the adoption of the Report said: l

PERSONALS.

Mr. F. SparLiNG, Secretary of the National Life Assur-
ance Co., Toronto, was in Montreal for a few days this
week.  The Company is well pleased with the business being
done in this Province.

Mro ] Eo E. Dickson, Manager Law Union and Crown
Insurance Co., left last night for Toronto. Beiore return-
ing he will visit the different agencies of the Company in
Ontar:o

———————

| that any waiver made by anlm was not binding upon

AN AGENT'S QUESTION —It is questiopable If the de-
cision of the lowa Supreme Court given out last week on |
the binding power of an agent, is either common sense or |
good law. The “Insurance World” reports on it as fol- <
lows:— |

“This is the case of the Liquid Oarbonmic Acid Co. vs. |
Pheenix, of lLondon. The company's contention is that I
the Insured absolutely violated all of the policy condl
tions. In the lower court the Judge took the case away
from the jury and confirmed the position taxen by the
Pheenix. The Supreme Couri now reverses the lower
court on these general grounds:-

“Section 1750 of the Towa laws is quoted.
lows:

It Is as fol-

After the verv exhaustive manner in which the President
has dealt with the affairs of the Company in moving the
adoption of the Report, no extended remarks in reference
thereto would seem to be further called for.

I would, however, point out that, notwithstanding the
very considerable increase in the new business of the year
over any previous year of the Company, the ratio of ex-
pense to income has not been materially increased, but
stands at 347 per cent. for both branches, which is prac-
tically the same as for the year previous. In order to ar-
rive at the ratio of expense to Income of the respective
Branches, it is necessary to apponion the total interest In-
come between the “Ordinary” and “Industrial” Branches,
On basis of the respective funds of the two Branches the
share of interest apportionable to the “Ordinary” Branch
is $32,620.08, and to the “Industrial” Branch $41.501.13. It
is likewise necessary to apportion the thiscellancous expen=
ditures aggregating $48,444-80, which, on the basis of re-
spective income, would be $16,160.78 for the “Ordinary” and
$32.274.81 for the “Industrial.” On this basTs the ratio of
expense to income of the “Ordinary” Branch for the past
yvear was 26.3 per cent., and of the “Industrial” Branch 30.2
per cent., which, having regard to the character and value
of the business transacted and the exceptionally good in-
terest earnings of the Company, is a very good showing.

There is one other point to which 1 wish to call attention,
viz., that the “Ordinary” claims for the past year amounted
to only 81 per cent. of the interest received from the in=
vestments of that Branch, which, considering the age of the
Company, is very favourable,

In the “Industrial” Branch the claims exceeded the in-
terest recepts somewhat, but amounted to a little under 23
per cent. of the “Industrial” premiums received, and to only
10.5 per cent. of the total premivm and interest receipts of
that Branch.

With these remarks 1 beg to second the adoption of the
Report.

The Report was adopted unanimously,

\ cordial vote of thanks was tendered the Agents and
other employes of the Company for the very satisfactory
manner in which they had discharged their several duties
during the past year.

The election of Directors resulted in the re-election of
John McClary, President: A. O. Jeffery, Vice-President;
Judge Bell, W. Bowman, W. F. Bullen, Thos. H. Small-
man. Geo. C. Gibbons, A. 8. Emery and Thos, W. Baker.

“Any officer, agent or other representative of an insur-
ance company doing business in this State, who may so-
licit insurance, procure appl'cations, issue policics, adjust
losses or transact the business gemerally of such coms
panies, shall be held to be the agent of such company,
with authority to transact all businss wrthin the scope of
his employment, anything in the application, policy, con-
tract, by-laws or articles of incorporation, to the contrary
nolwithstanding.”

Upon this statute the judge builds his decision, which
In effest is that the agent's powers were not so limited
e
insurer, The following is a fair sample of his deductions:

“The legisature, having in mind the power of the local
agent under tae decisions of this and other courts in the
absence of such restrictive clauses and the decisions made

necessary by them, undoubtedly enacted the statute for
the express purpose of prohibiting the mitation of the
agent's power by provision in . : contract”

The general deduction being that the agen!: had full
power to override not only the policy contract, hut nis
own spcific contract with the company as its agent. It
such a decision should stand, it would place the fire in-
surance business at the mercy of any irresponsible scalawag
agent who, by some means or other, had secured a
certificate of authority.
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THIRTY-THIRD ANNUAL REPORT
OF THE
ol
. ol
ASSOCIATION |
re
Head Office: TORONTO. FOR THE YEAR 1904. dlt
L S S : o
Cash Statement.
me
RECEIPTS DISBURSEMENTS ol
Premiums.. $1,284,208 056 To Poliey-holders— les
Annnitiet.oess s soverenie 38,760,22 Death Claims........8860,1800 256 -
—— Endowments. ...,.... 237,283 60 O
$1,268,057.27 Annnities. ... PP 19,208 22 to
Less Re-Ass'ce Preminums 5,712.31 Surrendered Policies. 49,160 60
————$1,262,344 .96 Cash Profits........ . 65,500 12 to
Interest and Rents (0€t).ove ovvvvess sneee 430,764 .46 ———  §781,301 70 ha
Expenses, Salaries, Commisgions, etc.... 831,402 28
Dividends to Stockholders......couvvaee 15,000 00 !
Balance...oeavessvoss wesssiassesrenets - BIDS 88 84
$1,702,099 42 $1,702,099 42
e SR Sl of
Balance Sheet
ASSETS LIABILITIES
Mortgages...... tevrrinnreenns aneess $4,083,651 47 | *Reserve on Policies and Annuities (Com- >
Bonds, Debentures and Stocks 8,005,201 94 pany's Standard) ..... RS SR ,.$9,5619,738 0" -
Death Claime accrued, not " TN 60

Real Estate, ncluding Company's Build-
ings at Toronto and Winnipeg. seeeee
Loans on 8tocks cuveeveveen .
Loans on Company’s Policies,
Sundry Items . coevoeevennnes
Cash in Banks and H. O ..ovavnnivane .
Interest and Rents Dae and Accrued.. ....
Net Outstandiog and Deferred Premiums
(Reserve thereon included in Liabilities).

$10 352,122 72 |

1,366,254 3 | Policy-holders’ declared profite Cash and

42,013 39 ‘Iemporary Reductions....vveeees srived 765,018 34
1,146,177 65 @ Capital S(oc{( paid up 2" X
26,411 13 | Sundry Items ....onvaa, vene 17,016 42
66,135 42 | *Cash Surplus above all L es (Com-
179,023 31 L ny's Standard ) .. versses. 610,405 06

*(The Reserve, according to the less strin-
yent Standard of the Government of
Canada, is $9,269,695.00, aud the Cash
Surplus, according to the same Standard,

| over all Libilities is $860,633.96.)

366,453 59

1 $10,352.122 72

Capital Stock Paid up...

Capital Stock,Subscribed, Uncalled.... ... L
TOTAL SURPLUS S8ECURITY FOR POLICY HOLDERS......8

INSURANCE ACCOUNT.

SECURITY FOR POLICY-HOLDERS.

Cash Surplus above all Liabilities, Government Standard.........

$860,633 96
100,000 00
900,000 00

1

,860,033 96

T

APPLICATIONS RECEIVED, 1904 (Gain over 1903, § 904,863.00) $5,243,894 00

NEW 1 3URANCE WRITTEN 19004 (
INSURANCE IN FORCE (

“ §80,015.00) 5,017,988 00
2,660,464.00) 39,347,847 00

———————————————

.~

e

—————————————

e e e et e e e
e e et

Full reports of the Annual Meeting, which was held at the Head Office of the Association on

i

February 14, 1905, are in press and will shortly be issued on application.

W. D. MATTHEWS,

Directors:—Hon. Sir W. P, Howland, Hon. Jas. Yound, S. Nordhelmer,
Geo. Mitchell, Esq,, E. B, Osler, Esq., M.P., D. R, Wilkie, Esq., Wm. Whyte,

J. K. MACDONALD, Managing Director.

H. J. JOENSTON, Advisory

Director.
A. P. RAYMOND, Geuneral Adent French Department.

W. H. BEATTY, Esq., President.

Esq., FREDERICK WYLD, Esq., Vice-Presidents,
Esq., A. MclLean .or.
L1 1)

MONTREAL BRANCH:
174 St. James Street. y

3. A. RAYMOND, Special Adent Freach Department.
3. P, MACKAY, Cashier.

e RPN, W g T
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or10 INSUBANGE DERARTMENT REPORT. -'| 1pe losses paid during last year amounted to $337,

] 090, for which assessments were made, fees pe
i« superintendent of the Insurance Department, A ¥ y sad pre

Ohi. has favoured us with a sheet giving in advance mi.umsAchargcd to extent of $433,484. .'l'hx- |(.)ss?.~.; un-
nnual statement the returns of certain classes paid were $50,196, and other, unclassified, liabilities,

o o R ate or doa $69,830.
of the comPRSNARLRRRS ‘-Su.l“ = e ")O'!' : On these very slender foundations these 120 Ohio

() » has no lack of insurance companies, for the . ’ : :
e wives the statistics of 120 relating to income, | COMPpanies are carrying risks to amount of $219,977,-
dishur-cments, assets, risks written and in force of | 759 .
assc-ments, fire and miscellaneous associations trans-
actin husiness in Ohio. - Buy the Best Typewriter Made

11 number of very small companies is quite re- | and Save $25 Dnty.‘
mark hle. The total income column, income which in- ;
cudes borrowed money,"” shows 5 companies had | .
less 11an 803, 7, from $105 to $203, 10, $205 to $409; ‘
0, S100 to $800, 9, 8800 to $1,200; 13, from $1,200 |
0 81.000; 15, from $3,000 to $5,000, 23, from $35,000 | v
to 811,000, 12, from 811,000 to $20,000. Here we |
have 103 insurance companies, whose average income, |
“including  borrowed money'’ last year, was under The Ouver ViSible
§4,00¢ MADE IN CANADA.

['he total cash assets of these 120 companies at close | Agdents Wanted in all Unoccupled Territory.
of last vear was $64,3557, only one being over $10,000, —_—— j
and a1l but 11 below $1,000, and about 8o of them with CDQ m.““. Oliver cvmuf ¢°‘”‘Vt “
cash cts below $500, indeed quite a number only | 183a St. James Street,
assets helow $20. |

MONTREAL.

BABCOCK & WILGOX, Limited, New, York Life Insurance Go'sbidg.
"parent warer use . BOILERS
Are the MOST SUCCESSFUL BOILERS of the present day, because of thelr

High Economy, Great Durability, Perfect Safety

3END FOR PARTICULARS AND PRICES. TORONTO OFFICE, (14 KINC SY. WESY

INSURANCE PUBLICATIONS, &c.

FOR SALE AT THE OFFICE OF
The Chronicle, Montreal.
All Standard Insurance Books sold at Publishers’' Prices, PLUS THE DUTY

The Iusurance and Finance Chronlele,—A weekly journal de- Griswold's Hand-Book of Adjustments Y, J. GRISWOLD, Faq.
voted to the interests of Insurance and General Finanoial A new edition revised and greatly éiilarged. The standard
Wflairs. Established in January, 1881.  Annual Subscription... $3 00 authority and most perfect oompakjnm of information, tabu-

Bound Volumes, Per ¥0L...uv.vuieenne..inies o0 senessses 3 50 lar, legal, "‘"l‘l"‘ ‘"’"‘“‘ﬁ"’" f"':"': losses "“}f‘:'- No ¥

Pives: Thete :..“."' Z"""“T“ 7"‘ Eatinetion ; b ageney or adjusting outfit complete without a copy. Price,.... 1 80 }
ulso a guide to agents res, ting insuran
and containing Inlorm-lls:cn t% the e«m::x:m?l:‘o;o;:“'; hl.;: Fire Agent's Text Book,—An Annotated Dictionary of the terms
special features of mnnummmn' hazards, writing of policies and technica ['h'“" i common use among Fire Under- o
adjustment of losses, ete., by F. C, Moork, N. Y., 290 ,'," writers. By J.Grisworp. To which is appended a Polley -
12mo., cloth, bevelled edge. ;rke per copy.. iR 00 )"nn.lm' Boorl. ‘;I he ':?l!l. '“8"':."’.'““3.}'1"?"; rma wn‘al pmi ’ ’

Griswold's Tables of Constant Multipl g g -l iy s 2l ;
"The Time T?M’b?'hm"“.'hnn"hf::.l-‘h'l;lon'm:.h:; The ( HRONICLE, Montreal. Price....... ...cc.civivisierienes 2,00
days intervenin, W een any tw
five years Tb!"l’lb\t of (‘t’nu:lglzzlldl;.lr;:,";:rom.d:.’pm Fire ul"-'““ El‘rll“(lm BooTiBy Maguru', Vot the

| or tioet varm o Bremium'e, Cancellstion of long term, annual TATOR ‘Weche, 18 the Dends of & heemt, an e
or short term : L
Vi o PR e g gg | ¥hoaima o secureand ognro the U buinee of W B,

Griswold's }ire Underwriter's 7 b are simply in o vore B p
"-n-nulhl ".';"'4"’ g ey ne:‘:nd‘”u-.ﬁbg.:::?" ;l.t: Puhlhbexnlhoomeo of INSURANCE & FINANCE CHRONIOLE, 2
reen introduced, includ | of deci i | k¢
courts. ‘These ¢itations are pumerous And cover ::: bl‘llll::: Waters' Adjusiment of Fire Losses on Bulldings Price.,.... 200 5
lield, giving comprebensively the LAW OF pibE INSURANOE, .
fué Index Is very copious, referring not only 10 pages but seo- Bond Values by Montgomery Rollins.—Tables showing net re- :
2o m“.;' Gh?::l“':a'l‘g pqe;’. tlull law shieep.  Published at turns of Bonds other Investments maturing in from six -l

B e LB, Frioge.c.cieeiise vereernns. " 88 00 | monhnooulnundynnmdbonnulnteunuho-lm 2

"ruiee Surveyora: Works' Monseniond Ailjandbook for Ln- | per dah. (o Ber cont sveending by cibis and tebe. Coplen :
all int i | cent. to6) per cent. s s and tenths, C. <

Hisks ank their diminu erbert Ingle, P, 1. C. ','c’f;' | r:yuomlhrdnnluom PrIO0.c. viotiiirniten srenn seee § OO

aud Harry Ingle, Ph. D., H. Sc. : "

Pde. oiei sociiririinesione, 380 |
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Assurance Corporation, Limited, of LONDON, ENG.
CAPITAL $5,000,000

Personal, Accident, Health, Canadian . .
us ',:n"g,‘,,,,f :r,,s,‘ Liability and Fidelity Government
P:;‘vf'.-";m.-“"".";;‘ Guarantee Insurance. Deposit . ..
liberaiiy of 113 loss set- RELIABLE SPECIAL ACENTS WANTED 5183 181.00
s s T IN EVERY CITY AND TOWN.

OFFICES: MONTREAL - TORONTO

Managers for Canada, Griffin & Woodland

Record Tor 1904 of the North American Life Hssurance @ompany,

POlithin  BRBlllcsoonscatosiciosssrasasosisonsit sotssves sHassostaphioss seniitbese e Sasive wose W‘,S,N,h’
An increase over 1903 of $645,935 i
North INSUrANCe N FOPOR ciiessesssrensssnsstssessonee ss60ssersssnss sosssannsssesess soenssssnsns 35,630,188
American Life An increase of $3,005,095
. TEROOMME <. covs vosh o8 485 4T049SREEUN S LOSRRUAR SARABTIRES SROSAASINLE. HiBuPaadbsbve soss ST Bunibbat 1,504,068
Sol\d An increase over 1903 of $122,700
Contifent Payments to policy. holders.coveeissieniininiisniiniiisn vniininnns i vane 561,136

An increase over 1903 of $137,918

The financial position of the Company is unexcelled.
A good Company for both policy-holder and agent,
Applications invited for Agencies in unrepresented distrigh |

JOHN L, BLAIKIE

“”M:T\ wea HOME OFFICE:~ TORONTO
. GOLDMAN )

Managing Director

40,000 Policies issued in sixteen months 40,000
THE CREAT INDUSTRIAL SAVINGS BANK POLICY.

A record never eq lual\c«l in Canada hv any Canad Ilnn Compan ‘K‘(‘l\ll( Il insures ycur
life, returns your money, 3¢ 10 1oc. & week, Copyrighted ln! issued only by

The Union Life Assurance Company.

CAPITAL FULLY SUBSCRIBED, - ONE MILLION DOLLARS

H. POLLMAN EVANS, HEAD OFF l‘.b-‘ 112 to 118 King St. W, AGENTS
FRESIDENT, TORONTO WANTED

ATLAS ASSURANCE COMPANY LIMITED

With which is Incorporated the
Manchester Assurance Company

Subscribed Capital = = $11,000,000

Total Security for Policy-Holders exceeds Twenty-five million dollars.
Claims paid exceed One hundred and thirty million dollars.

The Company’s guiding principles have ever been Caution and Liberality.
~Conservative selection of the risks accepted and Liberal Treatment when they burn,
Agents—i.e.,, Real Agents who work—Wanted in Unrepresented Dlltrlcﬂ%
BRANCH OFFICES 15

NORTHWEST DEPARTMENT, 341 Main St, Winnipeg. R W. Douzlas, La3al Man ul
TORONTO, 2a2-24 Toronto Street, Toronto. A. Waring Giles, Local Manager.
HEAD OFFICE FOR CANADA, 17 Notre Dame Street, Montreak

MATTHEW C. HINSHAW, Rranch M




