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ROYAL COMMISSION ON INSURANCE.

The Insurance investigation opened in Iondon,
Ont, with the London I.ife,
Mro ] G. Richter, managing director, being the

first watness, called. Mr. Tilley led the witness
through the carly history of the company. The
company was established in 1874, Prior to 1883

the company 1ssued only non-participating life and
accident policies, since 1883 the company has 1s-
Counsel drew from Mr. Rich-
ter opmions on theories of insurance. It was, he
said, improper for a company to write both par-
ticipating and non-participating insurance unless
a clear division is reserved between the two on the
books of the The for this 1s
that otherwise losses may be charged up to the
wrong class. In this connection the non-partici-
pating policy-holders cannot suffer, as their con
tract is definite.  If there is a loss, it must be borne
by participating  policy-holders. Generally  the
death rate in non-participating policies is higher
than in profit-bearing policies. If the profits on
non-participating policies were to go to participat-
ing policy-holders, it was only necessary to  sec
that preminm rates on non-participating policies
were adequate.  Policy-holders should have repre-
sentation on the Board of Directors. It was pro-
per that they should know what was being done
with their money. On the London Life Board
there are three policy-holders' directors, of which
two are policy-holders only, and the third both
policy and shareholder. Shareholders are chigible
for this position. The stock control is vested in
the family of the late President Jeffrey, Dr. A, O.
Jeffrey is vice-president, and E. Jeftrey is solicitor,
A small policy loan was made to Dr. A, O, Jeffrey.

Asked for his opinion on loans to directors, M.
Richter said the practice was open to abuse. Back
in the early days of the company its capital be-
came impaired to the extent of two-thirds of the
whole.  Then spec' 1 legislation

sucd participating.
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which enabled the company to call
the stock equal to its p
was only partially

4 premium on
ar value, though the stock
pard up. This was done to
remedy  the impairment. | he London Life does
a large volume of mdustrial insurance. Mr. Rich-
ter said that the industrial branch had paid the
company since its third year. [y had  not
them much to establish their industrial
The Province had put a

cost
branch
on the amount of
one risk under ten years of
Jl"\li'\‘"l
Lne minmum amount
lives up to $160 on

limit
such msurance on any

age, and Mr. Richter

of such reasonable
limit,

was $20 on infant
a chld of ten. The London
Life had about half it business in an industria)
branch. The company issues term contracts which
terminate unless the assured dies within the term
The practice and plan of operation in the industrial
branch was described. Agents are paid at the rate
of so many times the increase in the weekly pre
mium. - An agent's average weekly premium s
from $30 to $40. The average amount an agent
can carn is about $10 to $12. Mr. Richter dis-
agreed with the method of valuing the industrial
business at so many times the weekly premium
It would nave to be an exceedingly choice and
well-selected  business to be worth 13 times the
weckly premium,  The ondon Life had develop-
ed its business in a healthy way at an aggregate
cost of 65 times. It would not be safe, said Mr.
Richter, to ignore the reserve for the first year.
The loans of the company are chiefly confined to
real estate mortgages in Ontario and Manitoba
No losses have been inenrred in Manitoba on such
loans and only one for $184 on mortgage in On.
tarto. - Witness said that the company entered 1ts
assets rather below than above their market value
The sale of some securities last year resulted
a proht, which was applied to paying for repairs
and alterations on the home office. No window
dressing had occurred in the London Life.  The
company, however, purchased sccurities from the
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Ontario 1 can & Dechenture Company, on whose
board figured several directors of the London Life

An agreement between the London Life and the
Metropohitan Life provided that no agent of eithe
one should he employed by the other company
within one vear of his prior service in the same
locality. This to provide agamnst an agent
swinging business from his old  company to the
new  Agreements with agents are <o framed that
it 1s to their interest to remamn with the company

Loading on ordmary premiums is from 20 pe. to

30 pe. and onndustrial premiums from 50 pe. to
100 po. “Agents' advances” are not <hown 1 the
London  Tafe's Gssets “The amount 15 charged
straight to expenses. Mr, Richter did not approve
of too frequent divisicns of profits. They should
be kopt undivided surplus as a margin of safe

ty, until the fund reaches, say $3 per $1.000 of
|-ul|n ity hife, and $5 por $1,000 of industria

When prefits were divided the proportion would
be § pe to <harcholders, and 05 pe to policy

holder I'he London Tife 1s changing its reserve
'»,l\‘\ l;\ sett ng o Hlt‘ a4 certam sam l'\«"_\’ _\4'.|I
The reserve 1s already on a 4 pe hasis. By 1g1o
the company will change 1t to 3'0 pe. A few

bonuses were pad to agents, though Mr. Richter
did not approve of the principle. The London
Life has no automatic non-torfeiture clause, but
the company, i actual practice, gives each lapsing
pohey-holder o paid-up policy if 1t 15 possible to
find i Ths s better treatement than many
other and larger companies accord their policy-
holders.

Mr. Kent commented on the fact that agents
received only 31 of the commissions on non-par
ticipating pohices that were pard on profit policies,
Mr. Richiter answered that the net premiums on the
new basis were about as large as the old gross pre-
mums, and, without increasing the loading ma-
tenally, they could not give as high commissions
as on the protit policies; nevertheless, more non
profit insurance was being written than before 1000,
when the commission dropped. This ended the
examination of the London Life

‘The Northern Life was the next company on the
list

At the hegimning of his evidence, T. H Purdom,
president of the Northern Life, told of the organ-
ization proceedings conducted by himself and his
partner, the late E. Jones Parke  They knew
nothing of insurance business, but thought that
London was o good place for a company

Out of o mlhon auth rized capital, $830,800
was subscobed, and $213850 pad up. Several
thousand dollars was put up by Mr. Purdom to
finance the company m its early stages. This had
been charged to capital stock

It came Cut that the Northern was alco dabbling
inunauthornized secunties. Canadian Pacific had
been bought and sold at a considerable profit

Jury 6, 1908

The President of the Northern thought that the
policy-holder should have no voice whatever in the
policy of the company. He had never heard of
any of the Northern policy-holders asking for this
privilege.

LOANS TO SUHBSIDIARIES,

“In no instance has a loan ever been mads to a
director, <aid - Mr. Purdom, but later evidence
showed that, although this was true, directors of
the Northern Life had engineered loans for per-
sonal compantes, and that the company had a sub-
sidiary company, the Dominion Loan and Savings,
with head office in London, and to which money
had been loaned Purdom was peesident of the
subsidiary company.

The Northern Life had $100,000 p2id up in cash
of which $:0.000 was invested in Hiron and Erie
debentures: Such a large sum with one company
was a doubtful investment, thought Mr. Tilley.
Witnes assured him of the wisdom of it by ex-
plaiming in detail the basis and satety of the com-
pany.

SUBSIDIARY COMPANY,

Mr. Tilley ran across a deposit of $75.000 with
the Domimon Loan &  Savings Company.  Mr.
Purdom was president of this company.

I'he Domimion  counsel pursued further, and
termed this company a “Purdom corporation.”  He
cribicized a loan of this kind severely.

Mr. Tilley next took up a transfer of unpaid
steek to the witness and  other  directors. Eight
hundred and sixty-seven shares were transferred
to witness, on which not a dollar was paid, said
the President of the Northern Life.

Mr. Purdom explained that this was put through
in this manner because certain parties wanted to
buy the company, and not wishing to sell, the dir-
ectors assumed the old stock subject to call. It
transpired, however, that this call was never paid,
“because there was no need to.”

ODD BY-LAW,

Counsel presented the by-law of the company
enacted December 12, 1905, making the transfer on
a basis drawn up by the directors and establishing
a special way of declaring dividends which caused
considerable enquiry and comment.

The first two clauses of the by-law were as fol-
lows

“(1) That any shareholder now holding stock
not fully paid up may, if he wishes, within one
month from and after the date of the confirming
of this by-law by the sharcholders after the same
shall have been passed by the directors (or sub-
sequently as may from time to time be resolved by
the directors) give written notice of his decision to
pay up the whole or any unpaid portion of his
stock by paying a premium of »5 pc on the un-
pard portion of said stock (¢ subsequently such
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premium not less than said 25 pe together witn
compound interest thereon at 6 p-C. per annum from
and after the expiration of

from

satd month as shall
time to time be resolved by the directors)
satrd  payments including  said premium may  be
made either in cash with such notice or in instal-
ments as follows:  The 25 peopremium in cash
along with such notice, and the balance in four
cqual payments at 3, 6,  and 12 months from the
time of his electing so to pay

up, but such pay-
ments shall bear interest

from and after January
I 1007, at the rate of 6 P€.oper annum, payable
quarterly, and non payment of any instalment or
mterest shall inaddition to other habihity for
feit and end, after three months" written notice of
the default, said stockholder's right to pay up <aid
stock and forfeit said op
any mnstalment pard

It being understood that any
up his stock with interest shall
be entitled to the benefit of any dividends paid in
the internim, such dividends being considered part
payment of such interest, but in no case shall a
greater sum be allowed as dividends than js pad
by such shareholder as interest.

25 peoopremium at the
tion of the directors, but not
on account of stock.
shareholder paying

y

(2) That if any shareholder, who has not paid
up his stock in full, does not wish to pay up the
balance and desires to be relieved from the lia-
bility of further calls upon the said stock, he 1may
request the company to so relieve him, and if the
directors i the interests of the company consider
it advisable to so relieve said shareholder from
hability, they may do so by cancelling his original
certificate of stock and issuing to him a new cer-
tiicate of paid-up stock for the amount of cash
he has paid, and taking from him a transfer of
stock representing  the unpaid portion of his ori-
gmal certificate of stock to an officer of the com-
pany designated by the directors to be held by
such officer in trust for the company until the dir-
ectors shall consider it advisable to sell or re-allot
said stock for the benefit of the company.”

ILLEGAL BY-LAW,

“Do you recognize that you have no legal right
to pass such a by-law ?” asked Mr. Tilley, to which
witness replied that he did unless. the company re-
ceved statutory power.

“Do you think a company has
dividend on stock on which

pud?

a nght to pay a
nothing has heen

“That was like a subscription; in the
they were liable all the time."”

Mr. Tilley went into the second clause of this
by-law, which witness admitted was debatable, but
i his opinion was valid because 1t was best for the
company.,

“A unique provision,”
muir.

first place

satd Commissioner Lang-
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| absurd 1, permit

i

| tors.

r
generally goo

887

“Quite odd,” added My, Tilley, ] would not
want to buy Northern stock, because | e uld not
understand  the by-laws.”

Witness said  that
things done nowadays,
agreed with him as far
cerned.

there were very many odd
and the Dommnion counsel
as Iife insurance was con-
Witness said i explanation that the I
mum with this year's profits wonyl(
$21,000 pairment of capital, |
went back to s sharcholders in i
for money 1 would meet with failure
they had asked the premium
reach the desired end £ prof

resent pre-
wipe out the
the ¢ mpany
regular way

Ihe reason
oW was siply to

Epaving wore quick-

ly

Mr Filley thought this item would come out of
the policy holder, and they Just r ceived what the
directors wanted 1., give them, but wiiness hs-
agreed

DIRECTORS FULL POWER

Speaking of {le

lnrn';'](‘l_\' of
Purdem tolq -

commission  that

mvestments My,
It was simply
a4 company
m CPR
and - his opinion the
should leave 1 entirely

to anvest i tp lley

tractions and ny Industrial sto Ks were

sovernment
i the hands of the direc-

Some  chaffing by the commissioncers
ending with (, mmissioners  Kent ]
telling Mr. Purdom that from their previous in-
vestigations they woul( almost be given 1, under-
stand that it was ap axtom that a man muyst be an
honest man without reproach or he
sibly be at the head of

lh”n\\rd,
Langmuir

would not pos-
an msurance company.

“That is nonsense” thought Mr. Purdon.

Mr. Tilley then SPrung an - agreement with one
of the dircetors John Ferguson) showing that he
was to buy $10,000 of twe percent. renewals.  This
was a straght gamble on Ferguson's part and Mr.
Milne said that it was treated as a loan from Fer-
guson and he was taking the rencwals as security,
The deal didn't appear in the returns to the govern-
ment.

Mr. Tilley <aid .
partment  at  Ottawa,
since ?"

“Then you cneated the de-
Have you ever done this

“Yes, all along.

The Ferguson account stood at
the end of the year

about $30,000.”

“By his paying in and your paying out n this
way the expenditure has heen kept a little lower
without showing the source, 1s that right " asked
Mr. Tilley.

“Yes," rephied Mr. Milne

“So that at the present time you owe him nearly
$40,000, and this is the imcome that
In your return »”

15 not shown
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“We didn't treat it as such.”

“This i1s your way of cheating the
and the policy-holders?”

“We did not treat it as such.”

“We have had the same thing in other com-
panies; the department and policy-holders didn’t
know of 1t?"”

“Maybe not.”

Mr. Milne does not scem to put himself in the
place of an intending policy-holder ?”

“There is no doubt your intentions were good,
but you did not go about it the way the law says
you shall” said Mr. Tilley.

department

“Have there been any other deceiving actions in
your company, presuming that this is deceiving ?"
asked Mr. Tlley.

“There have not”

Mr. Kent says that no doubt the
pany’s intentions were the best, the company had
not revealed the real state of affairs either to the
Government or the policy-holders

The Northern agents. Mr,
Milne <aid rebating should be pumshed, and all
parties should share nat. He
men $10,000 of

while, com-

gives  bonuses to
sard he knew of

who carried isurance, changed
their companies from year to year, and paid hard

ly anything

Regarding expense rate, Mr. Tilley said: I
note that you have an ecotomical management n
several ways”  The also noticed the
complete and satisfactory returns and statements

received from the Northern

comimission

" Policy-holders on the whole Iife plan have the
automatic non-forfeiture plan. Mr. Milne did not
approve of 1t, but had to meet competition,

Mr. Milne said the reserve an the first vear was
too high.  Not until the eighth vear was 1t neces-
sary to hold the full reserve  This bore heavily
on voung companies, as old companies could take,
and did take, what they needed from surplus pro-
fits belonging to old pohicy-holders.

The commission took up the Woodmen of the
World  Mr. Fitzgerald told of the routine ad-
ministration  of  the I'he books of  the
Woodmen really constitute a series of  memoran-
dum accounts, appearing in the cash book; that 1s,
no general ledger 15 used. The accountant of the
commission had criticised the books and Mr. Fitz-
gerald testified that a new set of hooks would be
installed at once. It would hardly be possible to
ascertain exactly the true state of affairs from the
present bocks  without The
witness <aid that the transfer to the new set of
books could be made 1n ten days and the books
brought to Toronto

society,

tremendous  labour

The commission, on account
of fairness, decided to postpone this examination
and take s up later. The commission adjourned
until Tuly o, in Toronto,

GOLD, SILVER, PAPER CURRENCY AND
CHEQUES.

The varied functions of gold, bank notes and
cheques are all presolvable into one in business
life. They are forms of money used for the pay-
ment of deb's. When gold is locked up as a re-
serve 1t is held for this indicated purpose, that is,
it 1s on hand to meet obligations that require li-
quidation in gold.

The usages of different countries are quite dif-
ferent in respect to the forms of money used for
paying debts.

The circulating medium in the United Kingdom
consists of gold, silver, Bank of England notes,
notes of other banks, and cheques. Large as are
the liquidations made by coins and notes those for
which cheques were exhibited are enormously in
excess of the other forms of money combined.
As Mr. Palgrave says in the January “Quarterly
Review,” “England was the first country to estab-
lish a circulating medium consisting of unsecured
paper, cheques, which are really drarts on demand,
signed by tens of thousands of persons, usually
little known beyvond their immediate surroundings,
all the cheques being expressed in terms of gold
and drawn upon a small number of banks whose
standing and character support the circulation of
these cheques, which are directions to pay so much
money in gold

Legally in the United Kingdom, cheques are
Bills of Exchange and require a penny stamp to
authenticate them.  They are sometimes drawn for
amounts less than a shilling and thev run up to
hundreds of thousands of pounds” We may, how-
ever, remind Mr. Palgrave that it is usual for Brit-
ish banks to place a minimum on the amount for
which its customers may draw a cheque as it 1s a
nuisance for a bank to have cheques pouring in
for picayune amounts,

The movement of cheques in the United King-
dom, on their annual circulation, is estimated at
$75.000,000,000, seventy-five thousand millions of
dollars.

No drawer or receiver of a cheque asks what
stock of gold is kept by the bank on which it 15
drawn.  The whole of this vast paper currency is
based on trust and British bankers are exceeding-
ly particular in restraining the drawing of cheques
which are likely to be marked “no funds”  Cheque
currency is the most casily worked paper circula-
tion and circulating medium in existence.

It is said to be “Like the marvellous tent of the
fairy Paribanon, it expands atself to meet every
want and contracts again tne moment the strain
This marvellous tent represents ex
actly the expansive and contractive qualities of the
currency of Canada.

In France matters are somewhat different.

»
1S5 l).l\\(‘(l.
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monetary circulation of that country consists
mainly of notes of the Bank of France, which
holds in reserve an amount of gold and silver,
equal to the circulation,

The French take more pains than the British to
investigate the position of their internal resources,
and an official enquiry is made from time to time
in France into the cowposition of the circulating
medium of the country, to ascertain what propor-
tion of it consists of coin and what of notes of
the Bank of France.

At all the numerous offices of the chief banks of
France an inventory was taken of the cash in their
safes on 15th October, 1903. The sums examined
amounted to $56,262,000, of which 85 pc. con-
sisted of notes of the Bank of France. Gold coin
was only g p.c. and the balance was in 5 franc and
smaller coins.

As a result of these enquiries it is found that
payments in Bank of France notes is increasing
and the use of coin falling off. This we believe is
the general tendency in all leading countrics. In
France silver coins at one time were the bulk of
the currency whereas the proportion of silver coins
in use is now trifling.

It is notable that districts in France where gold
is most used are the least advanced and least
wealthy. This, no doubt, indicates the people
being isolated from the chief centres of commerce
and industry where a paper currency is more po-
pular as being more convenient than gold coins.

The gold in the Bank of England has been said
to be as useless as if at the bottom of a mine.
This 15 irrational. The gold reserve in the Bank
of England is the pivot on which all the business
of the country turns. It is held to meet any sud-
den demand, whether caused by trading move-
ments, or the balance of a foreign loan.

There is a great difference between France and
England in this respect. The gold in the issue
department of the Bank of England varies from
$160,000,000 to $165.000,000, while the gold in the
Bank of France varies from $500,000,000 to $550,-
000,000,

I'he circulation of a large body of notes and the
universal use of cheques and drafts in the United
States approximates the currency to that of Great
Britain, but the differences are great.

There 1s no bank in America answering to the
Bank of England or any that have branches like
those of the United Kingdom. The use of small
cheques and demand drafts in the States is far
more general than in England. Cheques on the
Bank of England are used for the settlement of
Clearing House balances for which gold is largely
used in the United States.

The United Kingdom and the States afford an
example of a currency consisting very largely of

cheques, while France rather illustrates the system
f’f relying on note issues. For utter chaos China
is the great example as regards currency. In one
city 60 currencies exist! Money has its value
ﬁ?(ed by weight as in times of remotest antiquity.
Silver coins in China fluctuate in value with the
price of silver bullion, so, in tendering silver its
value has to be negotiated between debtor and cre-
ditor, buyer and seller. Such a state of financial
barbarism paralyses the advance of China in civi-
lization. That Empire is indeed crucified on a
cross of silver as the States would have been had
Mr. Bryan's scheme been carried out. Silver is
now worth only one half its value 30 years ago.

The notes currency of Scotland and Ireland
rests on a gold basis analogous to that of the
Bank of England, so when an extra demand arises
for notes in those parts of the United Kingdom
the gold resources have to be enlarged by gold
from the Bank of England. This we regard as
a highly objectionable necessity as it occasionally
drains the Bank of England ieserve when the
operation causes inconvenience in the money mar-
ket which is so sensitive to reductions in the gold
reserve of the Bank of England.

The truth is that the whole currency system of
the United Kingdom is t.  empirical, too rigid,
too bound up with the gold reserve of one bank.
An enormous addition might be made to the mone-
tary resources of the United Kingdom were the
currency system of Canada adopted wholly or in
part.

The continuous running to the nearest branch of
the Bank of England for bank notes to be ex-
changed for gold for wage-paying purposes de-
monstrates that the Bank of England £5 note is
an exceedingly défective instrument of currency
for it is not available for one of the constant de-
mands for a kind of money that is available for
periodic payments of wages amounting every week
to many millions. There being no notes of a lower
denomination in England than £5 ($25), it is
found necessary in some establishments to pay em-
ployes in groups, who have to get a note changed
by a storekeeper, or publican at a sacrifice of a cer-
tain charge in the exchange. In some very large
factories the small cheques received during the
week are used to pay wages on the grouping sys-
tem which, though convenient to the employer is
most unfair to the men. Some firms pay groups
of employees by cheque on their banker, which
cheques not infrequently are a source of con-
siderable business to a “pub” It is, indeed, amaz-
ing that the English people have not long ago
demanded a more rational notes currency than £
notes, more especially when they must be more or
less familiar with the great convenience enjoyed
by the people of Scotland and Ireland by having

F—
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£1 notes.  In Canada we should find 1t highly in-
convenient 1f we had no notes less even than $s,
but to be confined to notes of not less than $23
would not be tolerated in this country

The question of protecting the gold reserve of
the Bank of England from fluctuations caused by
the periodic drain which occurs in the autumn sen-
SOn s assuning great amportance in the old coun-
try. There 1s a cry that the country banks keep,
practically, no gold reserves, which is true, but
surcly 1f these hanks are to be compelled to keep
gold reserves they ought to be allowed to 1ssue
notes proportionately to their capital, as
ada or reserves which would add some
to the currency of the |

m Can-
$ 50,000,000
‘mted Kingdom and so, not
only add a wonderful convenience to the banks
and the people, but relieve the Bank of England

of the drain of gold for the use of the provincial

banks, which now 1< apt to cause fluctuations 1n
the bank reserve that are apt to disturh the money
market.

R ——
RATES AND RESERVES IN FIRE INSURANCE.

In our issue of May 11, an article was published
under the above heading, 1in which
the opinion, that the rates of fire
not only be

we expressed
insurance should
suthcient to cover ordinary losses and
expenses leaving also a fair margin for profit, but
they have also to provide a reserve for possible
contingencies in the shape of extraordinary con-
flagrations such as
against,
Reserves are,

no human foresight can guard

therefore, necessary to the sound

life of a fire imsurance company.  Without reserves

for calamities like San Francisco, Baltimore,
onto, «te,

Tor-
a fire policy would resemble the pro-
missory note of a gambler. It 15 well known that
owing to lack of sufficient reserves, scores of com-

panies have gone under, owing to above conflagra-
tions)

Our contemporary  “Industrial  Canada” pub-

ishes an article in the July number, emanating
from the Canadian Manufacturers’ Association, in
which the uncalled for statement i made that
THE CHRONICLE 15 the official organ of the stock
fire insurance companies. Ow g to the absurdity
of the statement we do not think it worth while
refuting it,

The wnter of the article goes on to state, that
all question of localizing the discussion is removed
because the particular event that has called forth
THE CHRONICLE'S article is the San Francisco
disaster. We regret that the writer in question
should lend himself to such gross misrepresenta-
tion.  The answer to this statement is to be found
in our 1ssue of May 18, under the heading of “San
Francisco Fire Losses™  We there distinetly ob-
jected to a general advance of rates to meet a very
exceptional loss, and we did so without any con-

= ———
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sultation with the stock fire compantes, and do not
at the present moment know whether those com-
panies agree with our views or not. Fire insurance
rates have not been increased in Canada as a result
of the “San Franciseo” conflagration as 1s erro-
neously implied in the article referred to, but on
the contary the average rate to-day 1s from 7 to
8 pc. less than a year ago.

The writer of the article in question, is endea-
vouring to- prove that not only are we entirely
wrong in what we have laid down in our issue of
May 11, concerning reserves, but that the whole of
the stock companies are transacting the business
of fire msurance upon an erroneous basis and roll-
g up unnecessarily large reserves by charging
high rates,

The writer states  Of the companies reporting
to  the Government twenty-seven  are
directly interested in the San Francisco conflagra-
tion. He then presents figures showing actual
dividends paid for the ten years ending 1004, b
those 27 companmes. We are afraid the author of
the article is trying to make the public believe that
those dividends show the profits accruing from the
fire insurance business solely, whereas he must be
perfectly aware
business

Domimion

from his own knowledge of the
that a large proportion of these com-
panies transact other insurance such as life, acci-
dent, marine, ete, in addition to fire business, and
that a considerable part of the dividends is con-
tributed from these sources as well as from interest
on reserves piled up i past years for protection
of policy-holders.  No business man will question
the right of shareholders to take dividends on the
interest of reserves they have put aside. It was
by restricting their dividends in past years that
they were able to create these reserves,

If it 1s argued that a portion of those reserves
should have been returned to the assured in re-
bates of rates or otherwise, it would simply mean
that all fire insurance companies should be mutual.

The writer charges 70 pe as the reserves laid
aside by the British offices. We had supposed 1t
was .,‘(l P.(‘.

It 15, however, the Canadian fire business, and
the rates charged in Canada, in which the Canadian
public are interested.

The following tables are sufficient indication
that the insurance rates in the Dominion have been
altogether too low in the past. It also demons-
trates that during the past 37 years no unneces-
sarily large reserves have been accumulated by the
companies, upon the rates charged. On the con-
trary so far as Canada is concerned the companies
have paid out for losses an! expenses just about
what they received in premiums, In fact the table
shows that there has been an actual trading loss for
the Companies during 37 years in Canada of
$2,355.608
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Fire Insurance in Canada for 37 years (1869 to 1905) covered by Government Returns compil d from
the Reports of the Superintendent of Insurance.

| T Rato
v .
. Net | Net Ratio I Ritio Lowses und If"“"
YEAR Preminms Losses of l.‘\‘w"""l of Kx Expenses of Lo
Received ‘ Paid Losses “MEHMALES Penses Combine | re8 &
‘ | [ Exps.
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CANADIAN OFFICES,

£32.612.106 6T 94

17,406,797 | 6592

|
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BRITISH OFFICES,

TEASGAL TN B0.00) #1
2571061 @30.00]

30,00/
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3,706 | 42,33
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08,003 46.52
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AMERICAN OFFICES, l

40,009 60,320 &5, 240 lmv; .42
66,748 35,00 R06 30,0 30
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RECAPITULATION, ’
|

30,0 13x, 08
30,0 17,012,04
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0030 | 68 0~
12,466 | 67.91

Grand Total.....ouvivnn. oL, $215,874,568 | $146,318,293 | 67.7~ 30,00 $211,080,603 '.0‘." ‘.'-4
— L — ]

N.B.—Expenses estimated ut 30 4 o
l“‘“\ln-:u‘:“"m of Companies in Canada for 37 - 'l'«'H: for the accumulation of a substantial surplus b
. | Yed LR ‘e teees et uaaaae TANNLTE Ml
i"lnl Expenditure..oouevoenaa, $211,080,602 " | fire insurance companies has again been forcibly
Say 507 reserve  for unearned ' > o agri

preminm 19050000 00u0..., 7,149,073 218,229,976 demonstrated by the disastrous “mﬂdgrd“"n

Net trading loss for 37 years #‘.’.:lfn.};i”t!

Furthermore, during that period some sixty com.
panies doing business in Canada, have either failed
or gone out of business.

The above record of companies doing business
in Canada is we consider, a sufficient answer to the
question i the article referred to “Why should the
assured be victimatized by the mmpost of addi-
tional rates.”

The article appearing in “Industrial Canada” is
apparently meant to prove that large reserves
mean too high rates, and that low reserves and pre-
miums, mean  satisfactory business and sufficient
security.  Otherwise it is full of sound and fire,
signifying nothing.

—————

THE CONFLAGRATION HAZARD EVER PRESENT.

The “Insurance Commissioner” of Michigan has
published the following protest against the con-
tention that the conflagration hazard is not an ever
present menace, and the highly imprudent neglect |
to provide a surplus specially to meet this ex- |
igency.

“The wisdom and necessity of making provision.

which has wiped out millions of dollars’ worth
of property in San Francisco. This surplus, which
1s often cited by the uninformed as proof of the
assertion that the public is being plundered, is all
that, in this emergency, stood between the public
and a financial panic compared with which the
San Francisco disaster would pale into insignifi-
cance. The utter absurdity of the contention, so
frequently made, that the business of the com-
panies should be conducted on a system which
provided for the collection of simply sufficient
rates to pay current losses and expenses, or which
rated a community or a State on its own experience
alone, 1s conclusively shown by the San Francisco
conflagration.

“Had fire underwriters been socriminally reckless
as to conduct their business along these lines, San
Francisco could never recover from this disaster,
and the collapse of scores of fire insurance com-
panies would have destroyed the foundations upon
which rests the commercial enterprises of this coun-
try and thus have precipitated a general panic

“In the light of the experiences of the past two
years it should no longer be foolishly contended
by any one that the conflagration hazard is not an
ever present menace. The underwriter who fails
to take cognizance of this hazard is wholly unftted
for his task.”

e ——




EMPLOYERS' LIABILITY ASSURANCE
CORPORATION.

In commemoration of the 20th .nnm'\'en.lr_\‘ of
the commencement of business in the United States
by the above corporation, a cup was presented to
Mr. Appleton, United States manager, bearing the
following inscription :

SAMUEL APPLETON
UNITED STATES MANAGER
OF
THE EMPLOYERS' LIABILITY ASSURANCE
CORPORATION, LTD, OF LONDON
FROM
THE GENERAL AGENTS OF THE CORPORATION
MAY 7TH, 1006
IN EVIDENCE OF THEIR VERY HIGH
APPRECIATION
OF HIS ABLE MANAGEMENT
AND FRIENDLY SUDPORT.

— e —

GUARDIAN ASSURANCE COMPANY, LIMITED.

On the 16th June, Mr Buckmaster, KC., MP,
appeared before Mr Justice Buckley in the Chan-
cery Division on a petition |
ance Company, Linnted, asking the sanction of the

Court to a special resolution passed by the
pany for the

v the Guardian Assur

com-
purpose of extending the objects in-
cluded i therr memorandum  of

! assoctation. The
Guar®an

Company  was  established
under o deed of <ettlement <o long ago as 1821 for
the purpose of transacting fire and 1if
business

Assurance

¢ mnsurance
and 1n the vear 1803 obtamed an Act of
Parliament meorporating 1t under

a memorandum
and articles of assoc 1ation

as a hmited company
for firc and life ASSUTANCC

business.  In 1001 the
objects of 1

he memorandum of association were
larged, and 1t was now desired to enlar
further by in

en
ge them <till
luding insurance agamst loss of pro
perty by burgliry in combination with fire

policies,
or independently and apart from fire

Imsurance
It was also proposed to insure against

accidents
and to grant fidelity insurances

w 1O act as truste S,
to ansure agamst loss of property by inundation or
carthquake or misfortune of any kind

v and to com-
bine with

nsurances agamst accident to life or
himb insurance agamst loss by injury to property
In connection with <uch  acecidents

The sanction
of the Court was 4l

o sought to the acquisition of
noght include  some  branch of
msurance, to which the
(‘n]ul).m\ S powers 1]-‘ not c'\'?(‘l)(l. \ll(‘)l un.mthnn/-
ed business to be only continued tll such time

businesses which

business, such as marine

as
it could be terminated by re imsurance or effluxion

of time  His Lordship, after carctully examin-

g the details of the proposed extension of powers,
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MUTUAL OF NEW YORK.
OFFICIAL REPLY TO CRITICISM.

To the Editor of the “Morning Post

Sir,—-As Vice President of the Mutual Life In-
surance ( ompany of New York I beg you to per-
mit me to show the unreasonableness of the remarks
published in your columns on Saturday upon the
circular sent to the company's policy-holder§ on
the oth of June.

Your correspondent finds it “incomprehensible”

Mr. Choate, engaged “in the prosecution of

wichosmits as the investigations of the company's
own committec of reform may lead him to in-
stitute,” should hold the opinion that “no policy-
holder doubts that the entire property and assets
of the company have been well cared for, and have
always been, and are to-day, in safe hands”
Where is the inconsistency > Trregular  disburse-
ments from income are one thing, investment of
the excess of income over dishursements another.
The investments have been and are in the hands
of the Finance Committee, without the discovery
of a dollar gone wrong or even a mentionable sus-
picion, and their admirable quality can be tested,
along with Mr. Choate's judgment of them, by any
one who examines the published details

He proceeds to suggest, rather than to say, that
the 4 pc and 3' pe. reserves calenlated by (h.v
American law are more unsafe for American busi-
ness than the 3 pe. reserves customary among Brit-
ish companies for British business.  An assurance
cxpert, such as vou describe him, must be aware
that the American companies regularly secure more
than 4 p.c on their reserves, and that their mor-
tality is regularly lower than the American mor-
t.nht_'\’ tables provide for. T will add that no ac-
tuary of any country has ever publicly announced
the opinion that the American reserves are not safe
for American mortality and American investment
rates. This point 15 besides irrclevant to the ques-
tions now agitating policy-holders,

The ratio of expense to icome was not given
by Mr. Hogge by way of comparison with other
companmies but with the Mutual's own previous re-
cord, and as for the entic's suggestion that the ex-
pense taken did not anclude commssion, 1t 1s suffi-
cient to say that it as gratuitous and incorrect.
Tne commissions were mcluded

No one can mention a gooa reason why strong
and responsible organisations, which have met every
hability promptly for sixty vears, should give bail
“in the hands of British trustees” If all foreign

life companies, strong or weak, were required by
the British Government to make a cautionary  de-
posit of, say, £40,000 with the Government, to pre-
vent such a proceeding as that lately  witnessed,

and after hearmg Mr Buckmaster and Mr R |
Parker thereon, sanctioned the scheme in question

when a quondam assessment soctety of New York
closed its doors in London and asked its customers
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to deal direct with its New York office, the Amer -
cam companies could not object.  The American
laws permit any good foreign company to do busi
ness after (ltpw\llfng $200,000 in any State

The critic says that “Mr. McClintock has
cently admitted that the larger the cash surrender
value attaching to their more recent policies the
maller will be the cash bonus that any assured
can- expect to receive” The words are not my
words, but the fact is that with policies which at
the end of a 15-yvear or 20-year period are entitled
to-a surrender value of the entire reserve and the
accumulated  surplus, ordinanilly  known a5 “de-
terred dividend policies,” the larger the reserve the
smaller must be  the surplus, other things being
cqual. If the total fund pertaining to each of two
policies 15 £700 and one policy has a “reserve” or
“guaranteed value” of £330 agammst 43500 held as
‘reserve” on the other it will have 4150 of “sur
plus” against £ 200 on the other. This not very
abstruse bit of arithmetic is the sole basis of my
tdmission,” A

Finally, your ¢ rrespondent thinks it “too dith
tdt to behieve” that “the company 15 at this mo
ment m o many respects in a better position to
clare larger bonuses than it has ever been” My
[ not quote on this pomt from a great speech made
n the 22nd of May in New York by Mr. Hughes,
the chief investigator of the New York Legislative
Commttee, under whose “probing” the shortcom
ings lately discovered were brought to light > *
have been told,” said Mr. Hughes. “by men who
know, men interested in these companics of which
I have spoken, that under the limitations which

have been mposed, and which they believe to I

wise, these companies will show results in the next
two or three years which will be most gratifying
to the public as a whole and to their policy-holders
moparticular. . . . We have had  great con
pames - exposed to close and unsparing  analysis,
enly to find that their solidity was as the rock of
Grbraltar,”
\.HIH\, etc,
EMORY McCrLintock

Mutual Life Ins. Co. of New

York, 17, Cornhill, June 18

———————
TORONTO CUSTOMS RECEIPTS,

Foronto, June 30 To-day ended the fi cal vear
t the customs house The total receipts since the
Ist of July, 1905, have been $0.735,000, sh wing an
ferease of $140608 over the previous year, The
number of entrics has been 141,700 for the year, as
'RAINsSt 134001 in the previous  twelye -munlhx
‘“%Hn:g the past decade the custom house returns
five almost  trebled Toronto has  become the

great distributing  centre  for Ontario and  the
AN rthwest
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GAIN AND LOSS EXHIBIT OF LIFE COMPANIES.

The port of the Commission to recodify the
msurance Taws of Massachusetts, is gaining wide
spread approval among experienced insurance men,
and among those who have long labored for re-
form in the business, as well as among those man-
agers who are simply thankful for treatment which
15 considerate. It is safe to say that the report 1s
not simply an echo of the wishes of great corpora-
tions whose censure the Commission did not wish
tomcur, as I think the following quotation from
“Practical Polities” of Saturday, June 23, 15 one in-
dication. The paper is published in Boston, and
15 largely devoted to furnishing news items re-
garding legislation, civie, state, and national, and
probably depends for support constderably on tae
patronage of corporations,

The quotation relates to the report of the Com-
mission i favour of the use of the Gain and Loss
Exhibit, which is in my judgment one of the most
miportant recommendations of the Commission

“Practical Politics” says, “The proposition that
companies be required to  furnish gam and loss
exhibits was also anticipated, but as a matter of
fact 1f this exhibit is to be presented at the time
of filling the annual statement, it will not go for
much, <ince 1t will be nothing but a series of es-
timates. It takes both time and much trouble to
gather the material and as a matter of fact, no
reliable gain and loss exhibit can be presented by
a company of any size much under six months from
the end of the previous year.”

The following is what the Commissioners them-
selves say .

“In recommending as part of such annual state-
ment a gam and loss exhibit,) so-called — that is,
astatement of the profits and  losses upon  the
year's business, together with the sources of such
profits and losses we have not been unmindful of
the scriousness of the objection most often raised
to the furnishing of such a statement, namely, thai
it provides unscrupulous insurance agents with a
means of unfair comparison of rival companies by
reason of the case with which they can compare, to
the sceming advantage of their own companies,
items which are essentially unlike,  But we believe
the wavantages to be gained from such an exhibit
far cutweigh the evils apprehended, and that such
evils can be minimized by requiring such exhibits
to be uniform, and in such detail as to prevent such
untair comparisons. To this end we recommend
that the exhibit be required to be in such form as
may he approved by the Insurance Commissoner.”

Tii CHRONICLE has certainly fairly reviewed the
past action of the Royal Commission, and I hope
may agree with me that one of the best conclusions
which that Commission could reach, wonld bhe to

A ——
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adopt this recommendation  which has now ben
made both by the Armstrong Committee, and by
the Massachusetts Commission.  The plea of Prac
acal Pohitics, only emphasizes the need of mor
perfect methods of accounting i hfe insurance
offices.  New companies, instead of being started
with all modern improvements, <o to spak, are
often started any expert actuarial and
accounting wid Witness  the  fact
brought ont in evidence, in the course of the ex

without
whatever

amination of the Crown Life, that the prennum
sates of  that
finding o mean between the rates of various other

company were  sinply a result of
compames. The expert accountants employed to
examine the accounts of the Eqmtable and Mutual
Life, toox occasion to report as one of the most
striking results of their work, that the book forms
of the companies, and alo the forms of annual
reports employed by the states, were not exhaus
tive, and n accordance with moedern bookkeeping
requirements, used in the case of lLuge commercial
I'hey confirmed what 1
have been for some time calling attention toan my

or mercantile enterprises
private a consulting actuary and ex
aminer, that there can be no such thing i good
hookkeeping, as wonledger assets and - habihties
They rnightly called attention to the fact that a

cntory,

practice, a-

valuation of policies 15 analagous to an 2
and that such tems of assets as accrued nterest,
which some companies have k«']nl no account of
Intherto, except on memorandum sheets, are clos
ing acconnts, and should appear with due reference
to the record of the detils of then
under the proper account titles ina company’s gen

determnation,
eral journal and ledger. But these accountants
not bemg also experienced actuaries, did not make
any suggestions, such as would have been perfect
Iy possible, showmg how a valuation can and
should be made, and other suitable accounts Kept
so as to determme all the figures which are i
portant to display m a gan and loss exhibit, with
all necessary accuracy, and as promptly as any
part of the financal statement for the close of the
fiscal vear of a company I may say that 1t s
within my positive knowledge that ting s done
the case of the New England Mutual Life Insur
ance Company of Boston, with whieh T was form-
erly connected

1f the Roval Comnpssion may recommend i
uee of the gam and loss exlubit in the reports of
the Supenntendent of Insurance of the Dominion
of Canada, they will et in motion the mamspring

genune

adian companies <tand m need of, without she ad

ol |K.uf<.|“\ all the reform which Can

of any arbitrary and restrictive legislation 1
course, mean all tue refs n methods: nos

n financal responsability, which may ned o
ferent safeguard The hight

requirements of the gain and loss exlnbit will shed

JuLy 8, 1006

on the nature of the business, which is really not
complicated, except cwing to the fact that it 1s a
combmaticn of the investment of trust funds, with
risk carrying, to a greater degree and i more va-
rieties as to the former, than any other branch of
msurance, will tend to lead to the correction of
what 15 still at fault mn hife msurance management.
As the Massachusetts Commnssion  declares, this
will naturally lead to directing attention to uni-
form and  correct  comparisons, and  diserediting
false ones, and will show what are the tree require
ments of loading  premiams to provide for ex-
penses, and what are the true lunts of cconomiceal
and eqmtable allowance for expense, with respect
cspecially to the compensation of agents, It is
usnally foolish to make predictions, but it seems
to me not too sangmine to say that 1f the recom-
mendations of the Roval Commission may be as
generally judicious as those. of that in Massa-
chuselts, thirty years more, if not less, ought to be
enough to place life msurance voluntarily on
basis which will be generally admitted to be scien-
tific and just in all substantial respects,
Warter € WRIGHT.
July 2, 1006,
S ewme
MONTREAL-CANADA FIRE INSURANCE
COMPANY.

The rec nstruction of the Board of Directors
of the Montreal-Canada Frre
15 now complete

Insnrance Company
Ihe directors are | B. Lafleur, pre®ident; A
Champagne, vice-president; Fred, Co Lanviere, N
Lecluire, E Lariviere, D Weistnller, 11 11 Bed K,
H. Blachtord: 1. ). McGhee, managing director

Mr. Wersinller 15 managing director of the Lon
den Mutual Frue Insurance Company; Mr. Blach
ford is general agent for the Province of Quebi
of the T ondon Mutual
the Anglo-American Free Insurance Company, and
Mro MeGhee was formerly semor member of the
firm of McGhee & Beer, Halifax, N.S, which firm
several of  the

companies, and transacts a large business in the

Mr. Beek 15 manager ot

represent

maritime provinees,

We are «fficially informed that there 1s no con
neett no whatever, between  the
and any ther company
of Mr. Wessmiller and Mr. Beck, connecied respect
wely wuh the London Mutnal and Anglo-Amen
can 1s stated to be good policy having for ats «b
1 ¢t the
with the other, in the securing of business

support and sympathy of one compan:

S —
MUTUALS SW NG INTO LINE,

| At a special meeting of the Massachusetts M

tual Fire Insurance Union, hold last Saturday, t

subject of ancrea NG pronimen rates was discrssed
'

unammous'yv voted o adopt the

remulgated by the New England Ins

nd 1t wa

vances |

ance Exchange

lecding  fire msurance

Mntreal-Canada,
The election as directors,

ge
i
e
Iy
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PROMINENT TOPICS.

There has been presented to our notice a contract
1ssued by an institution known as the Univer<il
Life Assurance & Annuity Company, having its
Head Office in Winnipeg and professing to Ix
“under Government Control”  An analysis of the
conditions to which the contract is subject 1impels
us to warn the public of the very dangerous nature
of the methods of this company.  ‘The company
declares that it has a capital of $100,000, but d.cs
not report what portion of this is paid up. Neither
dees it explain in what manner it is “under Gon
crnment control.”

Briefly, the conditions of the contract are re
markable. It is provided that the assured on his
part shall pay to the company, annually the sum
of $5 out of waich the company agrees to deposit
2350 mto a trust fund, the balance being placed
apparently  without further formality into  the
pockets of the proprictors, and that he shall faith
fully abide by the by-laws, rules and regulations
of the company, the nature of which are not -
parted in the contract to the assured. In ret
for the assured making the stipulated payment
and abiding by the mysterious rules and re gula-
tions, he <hall be allotted at the end of 20 years

sucl

1 sums of money as may be pavable under the
by-laws and regulations of the company, which
are made a part of the contract. It must certa nly
require an unbounded faith on the part of “The
Insurer” as he is described in the “policy”

to pay
tor twenty years n the expectation of receiving a
benefit which is subject to such astounding con
ditions. It is assumed by an llustration 1scned
by the company that ont of 200 contracts issned
during the first year 50 will be in foree after 20
years and that each of these survivours will enj )\
for the rest of their lives an annual revenue of
$488.00, being the share of interest derived [rm
the trust fund of the company which 1t 15 estimat

od will amount to $570,007. This trust fund
the accumulated payments made by all those whe
have jomed and been paying for 20 years, so that
those who enter the first year could appear to come
o possession not only of their own contributions
but also of those paid by all who survive for the
next nieteen years,  Therefore when the turn of
those who survive from the second vear of entrance
comes around the trust fund has increased only to
a slight degree, but the number of benefi laries ha
very largely increased, so that the average share
must undergo a considerable shrinkage

Certamly 1f the plan should work out as 1t 1s
supposed to, the first to reach the end of 20 years
get ovractically everything, and they should net be
dissatishied if after paying $70 in 20 years, they
receve $488.00 a vear for the ramamder of their
lives !

We would call the attention of the authorities
to the mcthods of this concern, for we have ne

THE CHRONICLE, 895

hesitation in describing the whole mstitution as
unsate and unscientific and as doomed to come to
a disastrous end with con cquent  disappomntment
to the all too ¢ nfiding individuals who may have
trusted money in its ventures, ’

. . > .

Driving at a mad pace over  the London
Southwestern Railway, the American Line Express
carrymg 43 of the stcamer New York's passengers
from Plymouth to London, plunged  from the
track, and mangled, to death in its wrockage, 23
passengers who sailed from New York, June 23.
Three promment Canadians were am, ng the killed,
all of Toronto,  Rev, I, L. King, C. A, Pipon and
Walter Barwick, K.C.

% % .

A stringent enquiry will be made into the alle-
gation that the driver of the American line express
tram accepted tips for making fast runs,

. . L] .

The Targest sturgeon ever caught m fresh water
was received by the Doyle Fish Company of Tor-
onto on the 4th mst. The fish was captured near
Wiarton 1n the Georgian Bay and  werghed 323
Ibs. Some idea of the value of the hiuge specimen
which was caught in a pound nret, can be formed
by the fact that the flesh sells at from 12 to 13

cents per Ih. and being a female has over 100 Ibs.
of roe which sells at 7o cents per b,
- x % %

DEBT OF JArAN.—The debt impesed upon Japan
as a result of the war with Russia amounts to an
enormous  sum. The following is given by the
Finance Minister as a statement of the debt, the yen
being taken as equal to 50 cents :

War Debt, s Yearly Intores
Foreign bonds..o ovens at 44 poc, 300,000,000 13,500 000
0

B sesn ceses At d gL,
Home bonds, coeee BLD pe,

Geneval  Debt,
Foreign bonds. cvuine.. at 4 P 50,000 000 20,000,000
Home bonds..veeriees at 5 pee. 247,500,000 11,575,000

Grand total of Debt. and nterest ., FL,190.000,000  $51,990,000

00 000

{ 10 000,000
J32,500,000

17,625,000

Of the above debt not connected with the war,
two blocks of “ITome bonds” aggrecating 03 mil-
lions were in the past sold in London, O the war
debt, “Home” 6 per cents, which are being con-
verted into 5 per cents, weve sold abroad to the
amount of about 130 million yen (565,000,000,
The new sinking fund to deal with the new war
debt and other existing provicions to pav the debt
not connected with the recent war will, if the plans
are carried out, extinguich the whole national debt
within the next thirty-five years

To sum up, Japan's first post-hellum inventory
shows, as Habilities, her debt quadrupled by a net
addition of - $600,000,000, her  yearly exp ndi-
almost doubled, most revenue organs hard
ked, her financiers still secking some needful
revenue resources,  As assets, <he finds still grow-
ing trade and indostrics, a larger field with much
natural  wealth, release from  <ome overhanging
an alert Government and people, a new
national conscionsm credit and prestive,  The
frnts of war weigh heavily in both <cales. The
ordinary revenue as per budget of 19067 will be
$243.040,c00, which will necessitate a loan to bal
ance the expenditur:

langers
dangers,

— e ——
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QUERIES' COLUMN.

In order to furnish our readers with information
we propose to devote this column to replies to cor-
respondents.  Letters should be addressed to “THE
CHRONICLE, Enquiry Department, Montreal”

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

1570.—~B. R T, Halifax. Canadian and Amen
can securities listed or dealt in in London are for
the most part caleulated at Z20 to the $100, this
15 at the rate of 12 pe exchange and accounts for
the difference in quotation, the eurrency parity be-
ing necessarily lower than tne sterling quotation
throngh arbitrary conversion of a $100 into £20

1§71 G T, 11, Ottawa. United States Steel
preferred is a good investment of the industrial
class and as it pays 7 pc per annum in quarterly
payments  returns a good ncome T hought
around its present quotation it will Tikely give von
a good profit in the long run

Correspondence.

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

NEW YORK INSURANCE LETTER
New York, July 3, 1906

Naturally the chief topic of conversation amonyg fire
fnsuranc: men here, both of foreign and American com-
panies, 18 the San Franciseo matter, which is so far from
being resolved that new tanzles appear to develop every
Never before has the world seen guch a complica
nor is it all likely that

So far as most

day
tion of fire insurance situations
any man living will see its like again
of the forelgn companies are concerned the Pacifie coast
business has been reported direct to the home offices and
a number of home office officials are on the ground to aid
and direct in sett!ing up matters, althouzh in some cases
help has ben asked from the branch offices
There i8 no doubt at all that the old reliable companies
will eve tiudly settle every dollar of lezal Hability, As

Eastern

18 well known to vour readers the companies are divided
as to whether they shall lump the loss, making a general
Aeerunt of twenty five per cent. to allow  for possible
casos in which there is no Hability, or whether they shall

assume full lability and allow  the matter to e
stralghtened out by the courts in case of dispnte. This is
referred to by your present correspondent as New York

news, simply becanse this is the centor of disturbance s
far as argument and discosg'on are conceraed. It is fm-
possibe in our hef space to disensg the situation at any
length  Indeed, with columns of space at our commanid
we should not be abl to throw much light upon
the final adjustment of afairs  There s still o chaotic
cond'tion and time alone can tell what will be the final
method  of the labrvinth  of  nneertainty
which now exists

One result of the
teract the tendency causel by the prosperity of last year
to overthrow rate acreements and make “open market”

as Vet

d'srosine  of

San Francisoo losses wil be to coun-
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generally in the fire insurance world. It is true that
underwriters have not been a unit as regards the methods
to be used in bringing rates up to a proper point, but it
s ¢ riain that decisive action has saved the New York
Fire Insurance Exchange, and it is likely that a com-
mon advers'ty will have the same effect with other
underwriters’ organizations throughout the country.

A general scramble is likely to take place for the
control of the big life insurance companies at the elec-
tions next Devember. The present managements will of
course, make every endeavor to keep control, while the
varlons policy-holders’ assoclations throughout the coun-
try are combining to bring their influence to bear upon
the situation. It looks mow as if the present manage-
ments would be victorious. It is very difficult to secure
co-operation  among a host of policy-holders widely
se;arated, and although great effort 1s being made by the
head of the policy-holders’ committee it is hard to induce
anything like unamimous action. In the meatime some
effort is being made to bring about economies to corres-
pond with the desires and requirements of New York law,
but thousands of agents have been driven out of business
by the general depression and by the discouragement
arsing from a prospective reduction in their income.

NoTrs,

The Atlas Assurance Company gives notice of the
appointment of Mr. Curtis C. Wayland as manager of its
city department, with offices at 100 William Street, to
take effect after July first.

It is reported that General Manager E. Roger Owen, of
the Commercial Union, and O. Morgan Owen, assistant
cocrotary of the Alllance, will arrive in San Francisco
abont July 15th, to take an active hand in matters there

It is reported that the stock of the Fidelity Fire In-
suranee Company being organized by interests identificd
with the Continental Insurance Company has been over-
subser'bed abont 4,000 shares.

President Herry D. Lyman, of the American Surety
Companv, i8 in Enrope, to return about Juy 15th,

Manager J. A. Kelsev, of the Aachen and Munich In-
siran~e Company has arrived home from San Franciseo

According to San Francis'o advices the Eagle Fire
Insurance Company i8 cancelling its California busines:.
It is a'so announced that a number of the large com-
ranies are cancelling thelr re-insurance contracts through-
out the countryv, especlally €an Francisco risks.

Under the ausvice: of the General Accident Assur-
anc: Corporation, of Perth, Scotand, it {8 announced that
a char‘er has heen granted to the General Accident As-
surance Company of Canada, with a capital of $1,000,000,
to issne liab'ity, accident and health business. The
manaeing dirsetor wll be Mr. Franklin J. Moore, and
the headquarters of the company will be at Toronto.

Col. Alexander H. Wray, manager of the Commercial
Union of London, in this city, has arrived home from his
West rn trip.

Covsiderable interest is excited in this city by the
announcement of the resignation of Col. W. 8. Tupper,
rresident of  the Pacific Mutnal Life, whose frequent
Eastern trips have made him well known in this vieinity.
Col. Topper's plans are not yet announced.

There are presistent rumors that the worst has not vet
heen heard about the fan Francisco disaster and that a
vurrber of companies which have not yet fully declared
themselves may not he able to meet their obligations
thers, and bat much trouble may ensue therefrom. Wo
trust, however, that no disaster awaits our old establish-
ed companies which have so bravely and faithfully borne
the heat and burden of the day.

QUERIST,
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LONDON LETTER.

FINANCE.
London, June 23, 1906,

A trn'glc commentary upon the dulness of things upbn
the London Stock Exchange—a dulness to which I have
referred at intervals with perhaps increasing pessimism
i~ affcrded by the long series of suicides of prominent
brokers and j bbers, Every month or two it seems that
some member of the Stock Exchange 1s making away
with himself. Tiis ghastly array s sometimes varied oy
the suicide of financic rs, promotors and badly hit specula-
tors.  Nover nowadays in London is the other side of the
poture seen. There are no big market leaders now in
this country. The days when Barney Barnato, Ernes
Terah Hooley, Cecll Rhodes and the others bloomed like
Suns inour firmament are gone and now that these big
ficures have jassed away even the little minnows find 1t
hard to make both ends meet.

The last of the chain of suicides was that of Mr
Schilizzi a member of a well-known firm of brokers, who
shot hinself in the lavatory of the Stock Ixchange on
Thursday afternoon. Members of the House are generally
aJovinl set with a smile ang a Joke even in the dullest
of times. But sometimes tragedy lurks very close under
the gay exterior,

The issue of the Hudson Bay report has naturally pro-
voked a great deal of Interest in thig country, but there
are still crities who wonld like to see the company's ac-
counts made to sqrare with modern  ideas, There (re
several matters of great importance to the large body of
stareholders in the Hudson's Bay Company to which it
I8 very desirable that attention should be directed at the
forthcomins annual meeting. I will just indicate a fow
her,

It is mueh ty be wished that {he board could see its

way to draw up its balance-sheet and profit and loss ac-
count in such a manner that the ordinary shareholdor
could understand it thoroughly. I venture to say that
not one in ten can make head or tail of it as It is pre-
sented at present. For Instance, it is tmpossible for a
shar-hold r to dise ver from the report (a) how much
land las 8 far leen recelved from the Government: (bh)
what profit has been derived from the general busine:s
Of the company apart from the fur sales; and, although
there are payments due of over a million, 1 believe, for
land which has been sold but not yet paid for, no men-
tion whatever of thig large sum appears in the accounts
presented. The company may pride itself on being old-
fashioned; but this may surely be carried to excess.
There are often objections to dividing shares, but if
ever there was a case in which splitting was justifiable,
this is a case in point. The shares stand already at a
Zreat premium and appear likely to stand still higher in
Years to come, and their great price puts them out of
range of the small investor, and make the market in them
narrow and easy to manipulate,
In view of the fact that the company starts each year
with a large assured income from the payments of land
Instalments, a larger interim divided than 10s might weli
be paid Moreover, the great increase of business in the
Northwest and the need for pushing this in every way
possible make it very desirable that some new and ac-
tive directors should be added to the board. These are
points well deserving the attention of sharcholders. The
‘Omjany has now become a very big affalr, and cannot
afford 1o Carry on business in a way which had become
old-fashioned twenty years ago.

INSURANCE,

In the Chancery Division this week, Mr. Justice Joyce
anctioned a proposal to be carried into effect after cer-
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taln formalitles have been observed for the transfer of
the business of the Vrovident Life Office to the Alliance
Assurance Company, Ltd. Mr. Younger, K.C., stated that
the evidence was conelusive that the scheme was per-
fectly sat sfac'ory to the shareholders and policy-holders
of the Provident Company, and that the servants and
officials would be taken over,

As a result of the fiindings of the Commission which sat
to tovestigate the misdeeds of the bond investment com-
panies of this country a bill has been drawn up for the
better «riering of their finances in the future. It is pro-
posel that before any bond  investment company can
tommence to carry on business here 50,000 dollars must
be dejoited with the Board of Trade. This money will
cnly be returnable while the company continues business
in the event of funds being  set apart and secured to
bondholders amounting to 100,000 dollars. Elaborate re-

ul tien are diawn up with regard to annual accounts
and quinquennial actarial investigations, The first in-

estiation of this latter character is to be made next
vear. Heavy fines are threatened where any contraven-
thn of the Act takes place,

EE 2 T —

STOCK EXCHANGE NOTES.

Wednesday, p.m., July 4, 1906,

This week's stock market was comprised in 31 days
tradinz, being broken into by the Dominion Day Hollday
and the usual Saturday adjournment, and the Exchange
was alro closed this afternoon, there being no markets
in the States. The Toronto Stock Exchange was also
closed this afternoon, Despite the continued weakness
in the New York market, prices  here held firm.
The volume of trading this week was very limited, and
apart from Montreal Power and Dominion ITron Common,
the transactions did not total 500 shares in any one
stock.  The remarkable steadiness of C. P. R. throughout
the hreak in New York is accounted for by the statement
of the Company's annual income for the present fiscal
Year which has just been published, The £ross earnings
for the year are over $61,500,000, or an increase in gross
over last year of over $11,000.000,

The traction stocks were all Inactive, and in several
Instances show declines from last week's quotations, Al-
though Montreal Power was the most active stock 1n
th's week's market 1here was a heavy falling off in the
trading the total sales this week being slightly over 1,900
shares, as compared with almost 19,000 shares traded in
during the previcus weck,

The outlook for the local market is encouraging, and
granted that conditfons in New York improve, an ad-
vanelng price qu tation for our standard stocks can be
locked for.

The bank rate for call money in Montreal remalns un-
changed at 5 per cent., while in New York the call rate
vesterday was 6 per cent., and in London the quotation
was 2 per cent,

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

Market. Bank

2% 3
3
31516 4
. 8% 4
Brussels.oos vovvarvnnsvenss sesnnees B} 4

C.P.R. elesed un hanged from a wek ago with 1584
b'd. The volume of business in this security was lmited
and «n'y 55 shares «hanced hands  during the week,
The cariings for 1he last ten days of June show an in-
creas: of §306,000,

* s s+
There were no sales in Soo Common this week,
¢ ¢ o o

Montreal Street Rallway shows a decline of % of a

point from last week's uotation, and closed with 217%




208

—— e ——

il The !r.’\w'].n': brovght out 575 shares. The car
for the w ek ending 3uth ult. show an increage of §7,973 25
a8 follows: —

Tncrense
$°1,194.1%

1.815,73

Sunday cooeeriiinin
Monday.
Tuesday...

Wednesday I,'.T"._I*
Thursday . ].ll!..l
Friday.... ~6.01

Saturday.... ...
*Decrease,

246010
. * *

Torm‘o Rellway e n inves sterdy and closed with 105
bid, uachang d from a week , on total transactions of
362 shares. ‘The carnngs for the Joth ualt
show an fncriase of (5,

we 'k ending
56.91 as follows

Inerense,

SUNUAY. covs vorearssanane $
Monday .
Tuesdny
W ednesday
Thursday...
Friday....
SAtrday  covvaee .
*Decrense,

h“.g

KS<inT
O.0nT7.30
0,487.0.21

10,616 43

LI I B
Twin Cit furt’ er
bid,
shares, The carni
fnerease of §21,!

hid a

a ret loss of 1

and closed with 179

the week

wtion
jont for on sales of .26

'8 or the third week of June show an

Detroit Pailway is also casier, and closed with 0273
1d, a decioe of % of a point for the week, and 483
shares ¢ asged hands, The earnings for the third week

of June show an increase of §$+,108,
“ e e

There

and tle

wer: no tran-a tions in ilalijax Tram this week,
t ek closed «fered at 110,
. . . .

Toe'o Taiway th wi a f
for the week, elsing with
tivolvel 1 tle tradii g

. . . .

Oh'o Traction siles t tilled 175 shares for the week,
and the clood g quetition was 20% bid, a decline of 3§
polat from last week's close
- . . .

actional deellne of 1§ point

bid, and 235 shares were

Hlincis Tract on Preferr d closed offered at 94 with 90
bid. The sales this woek totalled 72 broken

shares in

lots, the ‘ast si'es boing made at 94
. . . e
Hovava Commen cdorel with 44 bid, and 100 shares
chan ‘ed hads this wiek at 46, There were no trans-

actions in the Pref rred stock, which closed with 87 X.D.

LY, eqotoalent to las week's closing quotation,
L . . .
There were no transactions in R & O. this week, and

the stock coad offered at St with 81 bid
. . . .

Mackay Common eloed wih 711

Lyroint on quotat en for the

bid, an advance of
week, and 27 shares chang-

ed tanls Th Proterred stock was dealt into the extent

of {20 s ares, and doscd with 71 bid, a loss of 1 point
from Lt weck's clo log quotation
. . . .

Montr al Power was the most active steek  in this

, and 193
The closing qnota fon

pont for the wee.,

week's marke stares figured

¢ bid,

in the trading

was W an advance of 1§

. . . b
Domiafon Iron Common s Id down to 25% and closed
w.th (6 bld, a decline of 175 points for the week on
sales of 770 shares. The only transaction in the Pre-
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ferr d stock was a br ken lot of 5 shares, and the clos-
fag qu tition was 78 asked anl 75 bhid. The Bonds are
new sig Bx-Copom of 2% per cent, and closed with
8§ N, C bid, a deeline of 1'% points from last week on
saes of §6,000,

L L I

Dominion Coal Common closed with 76 bid, a further de-
cline o° 1 point for the we k. There were no trans-
actions in the 1 ominfon Coal securities this week,

- - . .

Nova Scotia Steel Common closd with 65 bid, and 125
lares wore dea’t 10, whi'e in the Bonds $1,000 changed
hands at 19

* o » o

Ther

closing

were no transact’ons in Montreal Cotton, and the
q oation was 13) asked and 123 bid.
e o o o
Domi i n Textile Trferred closed with 9914 X, D. bid,
equ valont to an advance of 'y point for the week. TIhe
¢losing qucta ions  for the Bouds were as follows: —
Serios ‘AT 01 bid, ‘B’ 62 bid, “C" 91 bid, “D" no quota-
tion,
L I
Th te wire no trarsactions in Lake of the Woods
t'is  we k. The Preferred stock was dea't
in to the extent of 100 shares, all the transactions being
made at 112, ard 112 was bid at the close to-day.
Per cent,

Common

Calt money in Montreal...
Call money in New York..
Call money in London. .

Bank of England rate.

6
2

ConrolBeceseneseocosese 871116
Demand Sterling..ove. . 9
60 dave’ SightSterling. .o covsrnrrrnnssossaieens Fi

Thur day, p.m., July 5, 1906
The market was dull to-day but prices were firmer,
and b th Toronto Railway and Montreal Power advanc-
el in prex Toromo Reilway opened at 115'; and sold
un to 116, whi'e Montreal Power opened at 97. A com-
plee Lst of the day's transactions will be found below

MONTREAL STOCK EXCHANGE SALES

THURSDAY, JULY s, 1906.

MOENING BOARD.

Xo o " No. of

:h 1] w’-. Price. Shares, P:h‘"

100 Power seveeenese 9OY 2§ C.P.R...cos essess 159
[ . O 2-10 New CP.R,, . 156
4 o . ogbly 50 Twin seivesvnnans 110
2 o sesess 9Y 25 Mackay.... « . 724
so Mackay Pfl ..o0ee 714 10 Toronto Ry, . . 115
50 Detroit,.., . 924 By cevees 1151
to lronCom, 2 7% 50 a eovess 1155

460 o“ . 26 25 bid cesene 115}
25 Ohio.saeee. 30 to * sesees 110

10 Street .. vee 278 1 Dank of Mortreal,.. 255
6 C, C, Cotton, o $r.000 hron Bds,, ,.000e 231
3 lron P ... .... 74 $1,000 Laurentide Bonds 110
1 New Royal Bank.. 231

AFTERNOON BOARD,

25 Street coveee .
o Twin,...
25 Power,eeee.

ws73 2§ Scotia ....
1o 1co Mackay Pfi
o 97

25 " sesees 96W 1 b eeseee 80
25 “ . . 9K § Sovereign Bk...oee 139"
“

Y 20 Royal Bk ...
33 | 1 Toronto Bank..... 237

$500 Textile Bonds .... 941 A)
$7,000 Halifax Bonds.... 103X

25 Toledo,sisass
100 Toronto Ry,
50 Ohioa.. » 30

50 Detroityuuseseeseee 924
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]hc‘ gross trafiic earnings of the Grand Trunk TORONTO STRERT RAlLWAY,
(‘anadlap Pacific, Canadian Northern, Duluth 3 Month.  1904. 190§. 1906,  Increase
South Shore & Atlantic railways, and the Mon- ,.;",',':zy. $ :aﬁ‘; s 196970 8 336,129 $39.154
treal, Toronto, Halifax, Twin City, Detroit United Ma-ch .., 183,641 ,075,'&7.7 ,:‘{'3.“' :f,fgqo
and Havana street railways, up to the most recent | April. ... 183,763 201,317 31,034 29,717
date obtainable, compared with the corresponding . :3;2,}; Siaes ooy - B
period for 1904 and 1905, were as follows : July. .., 26 238 805 e e
August, , , 217,887 250,880
GRAND TRUNK RAILWAY, September 246,862 38::57:
Veartodate,  1goq. 1905 1906. Incease (\?S&"‘L“ 202,344 230,295
May 31 ., 12,368,183 §14,052,701  $15,150,620 $1.326829 b,c,:b,: :3”5'65;’ ::r':s;
Week ending. 1004, 19¢5, 19¢6, Increase Week ending, 1904, 1cos, 1906 Ine,
TN % vanane $650,758 684,533 236,714 92,182 | Jure 7...... 49,768 50,884 59,106 7,222
e 712,605 7 3,510 811,588 9%,009 4. 46,822 51,614 59,036 74422
2eeenns 730,021 732,708 821,603 88,805 2lieenns :&:‘i: 5‘.-‘9': 57,650 3,360
3044000 . 02,6 74,38 79,07 "7
CANADIAN PAcCIFIC RATLWAY : 3 s s
Yearto date, 1904 1905. 1906, Increase TWIN CITY RAPID TRANSIT Comrany,
May 31 .... $17,008,000 $18,753,000 $24,650,000 $5897,000 Jnnu:‘r‘ymlh' “;90'4- lqns.’, 1906, Inc.
GROss TrAPrFIC EARNINGS Feb"nry. '. 3109,.!;!? 2%;?8‘:‘39 .‘;;5;33! iz.,‘éé;:
] Week ending 1904, 1905, 1906, Increase r;:lclh j‘j’f'g:‘;’ 33;?';:‘ “:“'9’§ gg.o.}:
UHE Tevres s 1,018,000 972,070 1,237,000 265,000 | Mayyrnr. Y o9 412,94 4+
Meeeniaiins 987000 992,000 1, m(),’nuo 207,000 ,“;{"“‘ . )gs.g;l 32;.?43 445,506 57,368
2Meeeraaians 983,000 1,022,000 1,288 co0 266,700 July..... _ ggs'“z 2 ,',2
3% essaniins 1,377,000 1,390,000 1,606,000 306,000 August* * 3,‘%'629 4§“'7':?
. ¢ y 143
NET TmArric EARNINGS, 33’;1‘:*" ggs' ';;3 CIS?':N
Month, 1904. 1905. 1906, Inc. November, 352:3_;3 .‘.;’,'43?
-:n;nary.. 83; 1652 $422,668  $1,267,234 9844,:66 | December, 374,738 435415
ehruary 2,541 302,171 1,205,744 903,572 Week ending, 1904, 1905, 6.
March ., 850:854 1,182,829 l‘."u.(rﬁd "ﬁl:".ln June 7,.0000 ¥ 849::.. 09lu§2 ul e e
April ., 412,533 1,531,806 2,342,550  8i0,7:3 1 81978 o e ee
May ... <o 1,391,565 1,387,035 2,187,663 790,728 Y A Y Soav
June.oirusivees 1,449,010 o ’ o frovens i o B Bl
ll .4542 ?)f;: I;67:597;767‘36 HALIPAX ELECTRIC TRAMWAY Co.,LTD,
’ » , ¥
1,268,808 1,776,010 Railway Receipts,
1,566,114 2,274,071 Month,  1904. 190§, 1906, Inc
v 1,669.575 2,361,311 January,, 10,677 $10,256 $11,733 1 47§
Peeemte L ey agibsiy R e S e S
ch .., s 2,330
Total ,..... 13,689,804 ‘A‘Enl.... 11,145 lo:5I6 12,221 1::7‘35
CANADIAN NORTHERN RAILWAY ,....{"" : I.:':;‘. :2'77; N hiss
LN ) il
GRross TRAPFIC EARNINGS, IA""---- . 17,528 17,284
oo e 1 A
July 1st, 1903 to July 1st, 1904 to Increase S::t‘e:nbev :;'3:: :g Zé;
June 30, 1504 June 30, 1905 October, .. 12,434 12,833 -
$3,124,8c0 $3,871.800 $747,c00 November 11,085 11,414
Week ending, 1904, 1908, 1906 Increase | December 13,163 13,642
June Feeeees 64,107 £2,400 134,300 51,900 Week ending. 1904, 1505. 1906, Inc,
14.. €700 84,800 138,900 54,100 | June 7, 2,910 2,720 3,202 482
fl...... €8,100 89,200 144,700 54,800 14, 2,952 2,839 3,408 gbb
30442 eve 97,200 131,500 194,700 62,400 1 DIPPON 3523 31040 3,915 69
DuLuTh, SouTs SHORE & ATLANTIC, Lighting Receipts.
Week ending. 1904. 1905, 1906,  Increase January s ,(:90,‘ $ l,’o& Sll’é’ﬁ?l lmg
Jm.7 0,051 51392 62,164 8,772 Fehrulr;: u:g:; xii-al 14.'7652 f"w
Beeoere venoee 51,469 54,924 63,944 9,020 | M n.7|: ”';:;9 13,187 468
12,11 11,964 11,970 6
MONTREAL STREET RAlLWAY, 9,756 10,472 10,507 335
Month 1904. 1905, 1906, Increate :-9?3 :-3'5
Jouary... § 182 386 $ 201,096 $ 236,124 35,028 19°3 1233
February, , 167'.013 184,132 211,828 z;,f,gﬁ S : 9.296 9.6:2
March.... 183,689 206,726 232,859 26,133 b:m:n e 1,720 In,;;
TR S T ok e A A
| [ N 219,341 232,999 259,931 26,932 December 17,68 m.S a)
June...... 229,56 244,436 s, 36,775 - 7,954 154
kxly...... né:la 254,097 DeTROIT UNiTED RAILWAY,
ugust 226, 7 257,463 Y )
Septamtor, S16008 e Week ending 1?04 190§ 1906 Increase,
October, ,, 219,633 246,606 June 7.....0 E7,045 86,6¢9 99,350 12,681
Nivember, 201,147 228,601 A 4 99,528 112,338 o
Decembes. 208,425 834,930 M oeinin 92,706 107,821 115,924 8,103
1904. 19¢5. 1606. Increase ) HAVANA ELecTsic RAtLway Co,
8134 53,250 63,339 10,085 | Week ending sped,
52,959 53.025 64,042 11,417 | June 10,...., 29,500
£3474 60,390 €8,250 7,860 . 30,081
300eeass L I R T 85,080 7413 . 40,376
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Reported for Tux Cnroxicix by R, Wilson-8mith & Co., 160 £t. Jamee Street, Montreal.
Corrected to July 4th, 1906, P.M.

Cloatng | a1
BANKS, iricen t;r “"."::
Aast male,
share,
Arked. Bid [
British North America ., oo ave 48
Canadian Rank of Commere 50
Crown Bank of Canada 100
Dominion ... o8 50
Fnstern l-‘umh\; 1 100
Hamilton 100
Hoeheln, Tt 100
Home Bank of Canuda - 100
Tmperial EV eI WS 100
La Banqgue Nationale ..o 0 o 30
Merchants Bank of P.ET .., ... . 8244
Merok Bark of Canada | 172160 100
Meotr hitan Bank . Pes 100
Molsons ....... . 100
Montreal . 100
New Brunswick ., 100
Northern Bank 100
Nova Seotia 100
Omtario ciaie 100
Ottawa ... 100
People’s Bank of N, 8 . 180
Provineinl Bank of Canada ..., . 100
NOLOC . (.uieinaee 0 . 100
Royal %7 100
Soverelgn Bank 1o . 100
Standard
St Stephens |%
st uy.rmnw 100
St Jdohins . : 100
Sterling Ba ‘ 100
TOPOMD .0 oeuraieter vervonsenne ean AU | 100
Union Bank o I B ".':
Union Bank of Cannda 15 : 100
WIS .. ciiiasie esetanne esessaes =3 100
10 100
2 100
100
185 100
« ercial 100
Detroit Kleetr L) 100
lu.m\m.-..r...l Preferred . 100
Common ., 6 100
llnmlnmn Texttle Co. Com, 100
do rea 100
Dom. Iron & Steel Com. ., 100
do . . 100
Duluth § 8. & Atlantic . 100
do Prd . 100
Hallfux|Tramway Co. 1o . 100
Intercolonial Coal Co e aee 100
do Vre . o 100
Laurentide Paper Co ... "o 100
Laurentide Paper, I'fd . m e | 10
Lake of the Woods Mill C0 Com seeeen [ 300
do red 1nzi 100
ompanies Com ..., iy 100
rd.... 7 100
Mextean Light & Power Co | [ 100
Minn. St Paul & S S M v N . 100
do rMd. ... 10
Montreal Cotton Co o w1 e
Montreal Light, Ht & Pwr, Co. " “op 100
Moutreal Steel Waork, Pfd XDl eves o1
do do Com... XD | W
Montreal Street Rallway N8 b0
Montreal Telegruph 168 “
North West Land, Com N ]
do "a 100
N.Seotin Steel & Conl Co Com Gy ¢ 100
do red . 100
Oglivie Flour Mills Co oo e | 300
do rd 1201 100
ehelien & Ont LR L |
B1donn Stroet | 100
Toledo Ky & Light &=
Toronto Strect Katlway Hs
|
Trinidad Flectrie Ky XD | om0
Twin City Hapid Tr AR w9} we | 1o
do ] o o sees]
Windsor Hotel | | 100
Winuipeg Fleetric Nl lway Co, . 100

. Qul(nl’, 1 Bonus of per cent

1 Price per Share.

Revenne

wreent. on  Capital

nvestiment subsoribed

At present e
prices, 4

Per Cent

4,000 000 ‘
1,500,000

350,400

i

=
g
3
—
=2

32 2,700
H I 1,478,000
37 101,400,000
. 18,000,000
520 12,500,000
8,000,000
18,000,000
. 7,500,000
6 60 2,500,000
e 20,000,000
8,000,000
. 12,000,600
10,000,000
530 1,360,000
500,000
219,700
600 1,600,000
619 1,200,000
2,500 000
6 o8 1,000,000 |
5o 50,000,000 |
533 50,000,000
12,000,000
1,000, 000 |
542 3
4 17,000,000
A
0
6w
B 12,000,000 |
b2 7000 (00 |
" 1,200 000 |
o0 16,611,000 |
8,000,000
800 000
e €4.000,000

§ Aunual,

Jury 6, 1906

Capltal
paid ap,

24645 0

2,000,000
|
|

50,400
8,000,000
1,000,000
3,000,000

14,400,000

7.918,0%
2,700,000
1,475,000
101,400,000

12, 800,000

8,000,000 . ...

1,600,000

1,200,000
2,000,000

12,0000 0 ..,

14,000,000

1,082,000,
16,811,000
3,000,000

Per tag
Resorve of Rest
Fand | to paid ap
b l Ouplul.

o

s L]

-'HI.:\'lly oo |
4,500,000 ‘ 45,00
Ugm00,000  10.66
1w Beat
2,464,810 | Im 00
1,450,000 1 725
U, 0 [ )
00,00 | 40.00
331,000 0450
3,400,000 1660
1,000,000 | 100,00
3,000,000 | 100.00
10,000,000 69,44
924,587 165.00
Uy s | 16800
650,000 45.83
2,028,040 | 100,00
100.00

Dividend

last

half year

Per Cent

T hese ﬁuru are correcial lmrm'l:n u;vl Bauk Sta‘ement,

When 1 tvidend
payal le,

April
June

Novemher
December
Jan, April Tuly Ostoher
January, Apl, w . v Oct.

Mareh, June, Sept,, Doy,
June December
Mare h .luvm Sey .t " Dee.
May \mﬂnbo-r
January Jnly
June December

Jan,, April, July, October
Jdan,, Apr uly, ' ¢ ober
March, June, Sept,, Dee,

Jan,, April July, October

o nn S A|-r|l. .Inh Oﬂoln'r
June ‘December
June December
Jannare July
January July
June T ecember
Jar., April, July, Oet,
Feb., May, August, Nov.
June December
April October
February Avgust
June December
June 1 cember
Feb., Ma*, August, Nov
February ®Avgust
April October  Oectober

| Jan. Aprit July 1‘0!

JIINIIU Jnly.

April, October

Jan. Avril July Octobe
Feby, May Aug, Nov

July

Cesiiass sasenans

January,

Apr\l .lnly ()e!obnr

Jan, Aprﬂ July Oelohor

y
February August

January July
April October
March, June, Sept, Dec.
Jan. April .Iuly October
Jan, April July Uctober

lu-unry -luly

Mnu-h .luu @oii'."l'i;;
Feb, May August Nov
Mareh June Bept. Dee

Feb. May

f"" Nov,
Jan, April Jl

Uctober

May, N
Jan. Ayril July October

Ju April July October
Ay August Nov

liu March June Sep

May Ncvember

Jan, April, July October
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STOCK LIST Continued, |
—_— — - ¥
T - | | i
A .'i.".f-‘}.‘."'i Amount | When Iuterest | Dato of
BONDS. | Guote. [FRETNS - Ateunt " e | Where Tuterest payable Maturity, REMARKS, |
tloss, aunum | {
- . ! | | ) I I
Bell Telephone Co. ...... 100 | 5 % :2,000.000”4 Oct. 1at Apl.w'llkmr Montreal, Mt] .| April 1st, 1925 | f
Can. Colored Cotton Co... 97 | ¢ 7 12,000,000 2ud Apl, 20d Oct. “ “ 0 April 2nd, 1912 !
Dominion Coal Co. ceuu. 5% 5,000,000{1st May st Nov., “ “ April sty 1940 Redeemableat 105 and ‘
o V Iut.after May Lst, 1910 i
Dominion Cotton Co. ... 96 62 1,354,000 Lst Jan, Tt July.eres conevnnnvnnnn, Jany, Let, 1016
Dominion Tron Steel Co. &4 5% 7,H70?,00"Il~( Jan, 1st July |Bk. of Montreal, Mtl,. July Ist, 1920 i
Havana Electric Railway. 93 8% : R.OG],(IM]I.—[ Feb, st Aug 52 Broadway, N, Y., Feby. 1st, 1952 | I
Lakeof the Woods Mill Co,  — 6% l,uon,m-n‘l-t June st Deey [Merchants  Bank  of 1
Canada, Montreal..| June let, 1953 i
Laurentide Paper Co. — (14 1,200,000 2 Jan. 2 July. [Bk of Montreal, Mtl.. Jany. 2ud, 1920 |
Mexican Electric Light Co.| %0 8% 6,000,000 1 Jan. 1 July, " ‘ July 1st, 1935 i
Mexican Light & Power Col 82| 59 ' 12,000,000 1 Feb, 1 Aug. s | Fely sty 1033
Montreal L. & Power Co..| 101} 4% 7,500,000 1 Jan., 1 July “ o Jany. 1=, 1932 Redeemable nt 105 and
" ) lut. after 1912,
Montreal Street Ry, Co. .. 1048 [ 440, | 1,500,000 1 May 1 Nov. 8 “ I May s, 1922
N. 8. Steel & Coal Co....| 6% | 2,500,000 Jun. 1July. Bk.of N. Scotin, Mt!| !
Ogilvie Mill; or Toronto...uvuu. | July lst, 19351
rilvie ) 5
grvie Tiling Co.conees | 118 | ¢ 0 1 1,000,00001 Jue 1 Dee. Bk, of Montreal, Mil.. July 1st, 1932 Redeemable 115 and
: [ | Int, after 1912,
FPrice “Y‘OS...-.. csssesss| 100 6% 1,000,000{1 June 1 Dec.  vevens AR SN ve. dune Ist, 1925 Redeemable at 105 and i
: | Interest, i
Sao P“"]0-----..-....... - 59 6,000,000/1 June 1 Dec. 'C. B. of C., Lo: fon
Nat. Trust Co., vor | June Ist, 1929 i
Textile Series «A»,,... 9] [ 6% 753,500"1 March 1 Sept. Royal Tru<t Coo, MU Mareh 1st, 1925 | Redeemable at 110 and 1
| | Interest,
“ “B”.00e| 92 | 6 b 4 1,162,000 “ | “ “ “ | Redeemable at par af- |
| l | | ter § years, ;
. “Ceeiunr]| 91 [ 6% | 1,000,000 “ |« ‘ “ [ Redeenable at 105 and i
[ ’ | | Interest.
= - 6 450,000/ “ |« “ “ [ p
Winnipeg Electric. o..... 105388 6 % | .1,500,000;] Jan.  1July, Bk.of Montreal, Mtl.. Jany. 1st, 1935
| | |
[FIRE]
(5! Ameri
" *
Derman Americn
Insnvance Company
L d
Newlork
For Agencies in Canada NET SURPLUS
Please address
RN v 442674
Supt. of Agencles, ’ ’
MONTREAL. ASSEYS
'3

“;,
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PERSONALS .
Mi. A, G Co Doist ok, manazing  direetor (.nlm-h.l:

Casaalty Insurance Co, Toronto pass d through Montr

TR L R Y INSURANGE GOMPANY

0oz THE CHRONICLE. ‘ Jory 6, 1976

uiniek informs 18 that the preminm income of ' OF BROOKLYN, N.Y.
Casadian Ca ualty ¢ first six mout of m nt ye “
. 3000 or Ve tl emaums to ime pero AT oy Y
s ool SLIE S o 0 wde (ke prown HOBFKT HAMPSON & SON. Agents,
Mi Davin Bk seneral manager Koyal Vieto VONTEEAL, Que,
Life Instrance Company has left for an extended o I. W. BARLEY, General Agent
through Manitoba and the Norhwest vher the com R g ias
NEW O YORK.
pany have pany LOHCIes
e —

Mostaran C Euase Hova Fetal for weell en

" 9w Cead g RUTUINNGD corresponding  w

1905, §.7, 81,6 7, corresponding week 1604, $2 |

Ortawa Coraese Hovse —Total for we k endiog
O8N, 19— Clearings, $,1.6,060.4G, correspondi weels i

vear, $1,951. 4070

THE WATERLOO

MUTUAL FIRE INSURANCE COMPANY.

e ENTARLINHED IN 1863 —

Head Office, - - WATERLOO ONT

Total Assets 3ist Dec,, 1008 - - $514,00.00
Policies in force in Western Ontarlo over 30.000

Has worked Successfully.

CEORCE RANDALL, WM. SNYDER. ~ JISENT RUNN, M D | || oot o wrein s
‘resident o Prestder P 1< 1! p 3¢ ako

FRANK HAICHT, T.L. ARMSTRONC,
Mannger, R. THOMAS ORP,

FINANCE COMMITTTEE ONTRACTS

| JAMES R PLUM ‘ Ay
CLARENCE H_KELSEY ‘

von Titie s and True Co

z Inspectors

P for the tuture.
| ompany at gs HOME OFFICE,

Life Agents’ it poRTiR || &5 S AT
-- Manual -- ' Richmond & Drummond

w6 EDITION |

-  FireInsurance Company

A Compendivm of Life Assurance

| ESTAVLISHED 1879 Head Office=RICHMOND, QUE,
The most cemplete work of its kind published HON. WILLIAM MITCHELL, President

| ALEX. AMES, Vice-President

. Capital - - - - $250,000
Price $2 per Copy ' Dominion Government Deposit $50,000

1. C. McCAIG, Manager, S C FOWLER, Secretary,
J. A, BOTHWELL, luspector

Incispensable to eviry Life Agent

FOR SALE AT Adents wanted JUDSON . LEF, Resident Agent,

BE “CHRONICLE' OFFICE, MONTRFAL | {5 sarehrasesiod i60 8t James Sireet. Montres), Que

INDUSTRY AND INTELLIGENCE

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

Ammca_'L'ue, Rorth FAmerican Life

Sohd
Con_]flgm

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

T. G. McCONKEY, Superintendent of Agencies.
HOME OFFICE - TORONTO, ONT.




THE, CHRONICLE.

A GOOD STERLING COMPANY for an
Agent]to represent.

THE

Established :
Nl [ondon and Lancashire Mas an
. ~ ' LIFE Expense Ratio of

in Canada. » 15,4 por cent:
ASSURANCE COMPANY

B. HA-I. BROWN, General Manager,

MONTR:ZAL

THE RIGHT HON LORD STRATHCONA & MOUNT RCYAL Zhaiimin

Assurance Company
SUN LIFE of Canada
.+ . 1805 !Tl-dﬁnvr—:_s c N

\ssurances issued and paid for in cash . $18,612,056.51 The Company completed the placing of all

' . Y volicies on the 34% basis, althongh the law :
Increase over 1904 . . 2,700,152.27 :\”nvw until 1915 to do this, requiring 616.541.33
Cash Income . S . 5,717,492,2! Surplus over all liabilities and capital ac- .
Increase over 1004 ., 1,155,556.04 ccrding to the Hm Table with 34% interest ~ 1,735,698.59
Assete at 31st December « . . . 21,309,384.82 And in addition paid policy-holdersin profits ~ 166,578.30
ST Surplus by Gove Standard 2,921,810.00
Increase over 1904 3.457.623.90 Surplus by Government Standar
. ‘ ' ) . il Life Assurances in force Ce 05,200,804.71
Increase in surplus . . . . L177,793.50 | Increase over 1004 . . 9,963,231.86
S —

PROSPEROUS AND PROGRESSIVE

ATLAS ASSURANCE COMPANY LIMITED

Wilh which is Inccrpereted the
Manchester Assurance Company

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

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

BRANCH OFFICES
NORTHWEST I E PARTMENT, 24 Main St, Winnipeg R W, Douglas, Local Manager
TORONTO, 22 a4 Toronto Street, Toronto. A. Waring Giles, Local Manager.
HEAD OFFICE FOR CANADA, Metropolitan Building, 159 St. Jamesn Street, Montreel.

M ATTHEW C. HINSHAW, Rranch Manager
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The Employers’ Liability

Assurance Corporation, Limited | canadian

OF LONDON, ENGLAND == & = Government
Deposit ::

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

AND FIDELITY GUARANTEE INSURANCE St i o

—— STANDS FIRST
in the liberality of its Pol-
icy Contracts, in financlal

O“iCCS: MONTREAL » TORONTO strength, and in the liber-

Most Liberal Policles Issued

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

GUARDIAN ASSURANCE COMPANY

LIMITED, OF LONDON ENGLAND
ESTABLISHED 182! -

CAPITAL SUBSCRIBED, 810.000.000 ACCUMULATED FUNDS OVER $26,000,000
HEAD OFFICE FOR CANADA : GUARDIAN BUILDING, MONTREAL
H. M. LAMBERT, Manager BERTRAM E. HARDS, Assistant Manager

The Ontario Accident Insurance Company

HEAD OFFICFE Eastmure & Lightbowrn Building, TORONTO, ONT,
BEANCH OFFICES: British Empire Building, MONTREAL, and LONDON, ENG,

CAPITAL: Business Transacted:
Authorized, $500,000.00 Subscribed, $105,050.00 Personal Accident (on all popnlar plans); Disease and Sick-
Paid up in Cash, $51,420.00

ness (Limited and Unlimited) ; Employers, Elevator, Teams;

Reserve and Contingent Funds (1%0%), . . . . $81,000.00 Merchants, Contingent, Vessel, Theatre, Ice (Sidewalk), Nigns
Deposit with Dominion Government, . ... 42,232.00 4 ’ . :
Preminm Income (1905), . . . « . + . . 252.421.66 (Advertising) and General Liability ; Workmen's Collective
Claims Paid (1905 . . . . . . . ., . . 118,530.57 | Property Damage,

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

THE CANADA LIFE

PAID ITS POLICY-HOLDERS IN 1905

$3,272,000

Being the largest amount so paid in
one year by any Canadian Company




F'HE CHRONICLE,

Cash Assets exceed

Claims raid exceed

CANADIAN DIRECTORS ;

E. 8. CLOUSTON, E#q. Chairman,
GEO, E. DRUMMOND, Esq.,

F.W.THOMPS( N, Fsaq.

The LIVERPOOL and
LONDON and GLOBE

Insurance Company

Canadian Investments exceed

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

$566,000,000
3,750,000
230,000,000

J. GARDNER THOMPSON,

Reslident Manager
WM. JACKSON, Deputy Manager.

OF CANADA.

Has had another prosperous year, as
the following table :

)
. ; 74

may be seen frqm

Insurance written in 1005 ’ . . . § 6,011,576
Gain over 1904, . 906 408

Insurance in foree Dee 31, 1905 ¥ 4,100,095
Gain over 1904 . . . . B 3,

Cash Income for 1905 . . . . . 1
Gain over 1904

Total Assets Dec 31, 1005 |
Gain over 1004

1,075,562

Surplus (Company’s Standard) 954 001
Gainover 1004 " 181,008
Surplus (Government Standard), 1,263,006

Gain over 1v04 21004

G. H. ALLEN, Provincial Manager

Ntar Building - Montreal
ss Melropolitan Life s

Amount of Canadian Securities Deposited with
Government for the protection of pol
holders in Canada over

the Dominion

¥ $3,000,000.C0

Signiticant Facls

This Company's palley-clatme pald in 195 Itexceeds by twoy
v od (0 number one for ench minute ‘
rter

nillions
ton o
of each b

the entire population of

d ustness day of » the Dominion of Canada

hoy h, and, in amount, 10854 o v thre hun.
Inute th, o :

Minute the yoar through ind Canadians of o'y

THE DAILY AVERAGE OF THE COM-
PANY'S BUSINGSS DURING 1900

per day in oumber of clalms |
395 iy

6'072 r:.'“:v In number of P licies

$1,502,484.00

ernment of the Dominion
of Canada, in Canadian
securities, dollar for dollar
ot ats Canadian Halilities
per day 1% New In 1505 it here in ¢ inada
Instrance written wrote as much new insy

ran as any two other
$123,788.29 prdarin Raywante life insurance companics
addition to Reserve

Canadian, English or Ame
ricun .

$77,275.94 rderin tnerease

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

Qraders Fire
Tnsurance Qo.

HOME OFFICE

28 Wellington Street East
TORON TO, ONT.

Authorized p
Capital
$1,000,000

Jos. Woodsworth,
President

W, G. Parker,

Manager,

S. R. Wickett,

Vice-tresident,

Agents wanted in all unrepresented districts

|
f
" * The Oldest Scottish Fire Omce **

' CALEDONIAN

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

| HEAD OFFICE FOR CANADA, . - MONTREAL
Lansing Lowls, John C. Borthwick
Munager Heeretary

+ THE . .

London Assurance

CORPORATION
OF ENGLAND,

INCORPORATED BY ROYAL CHARTER A.D. 1720

CAPITAL PAID UP

* ot -« . $2,241,378
TCTAL CASH ASSETS .

22,467 418

Head Ofice for Canada, MONTREAL.

W. KENNEDY
W. B COLLRY Hoint Managers
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N  TheRoyal Trust Qo.

MDN'T‘H’ BAT

C ll'lT 1L
SUBSCRIBED $/,700,000. PAID-UP, $500,000
RESERVE FUND, $500,000

Board of Directors

NG® | Right Hon. LORD STRATHCONA & MOUNT ROYAL, C.C.M.C.

Chief Office for Canada

MONTREAL

Presidont
Hon. S R CEORCE A. DRUMMOND, K.C.¥.C.
Vice-President

KB ANGUS | A. MACNIDER

: ] “"I'" ‘\l"l\ | M. V. MEREDITH
CHARLES MW, NEELY B0 GaEENatBLDS A, T, PATERSON

C. R OHOSMEL K G, KEID

Manager. SR W. 0 MACDONALD JAMES ROSS
HON. 1. MACKAY SIR T, G, SUAUGHNESSY

SHEC WILLIAM € VAN HORNE, K.CM G,

LARGBS'I' CISUIL" OOIPAIT || m UORLIL L Offcy ard Saftey Deposit Vaults

| Bank of Montreal Bujlding
| 109 ST. JAMES STREET,
THE “ H. ROBERTSON, Manager

CANADA ACCIDENT

ASSURANCE COMPANY | Linst British Lire Office Established in Canada
N!ADOFFIC! . - MONTREAL

FTFAT, §500,000 Pheenix Assurance €.

PERSOMAL ACCIDENT,

INSUTANCE.

.,,.,...,.........\ I — | Fead Office for Canada:
Presttent Yamswor 1 164 St. James Street - - Montreal

I_Aw UNlnN & GRUWN PATERSON & SON, Chief Agents

INSURANCE CO. OF LONDON

Assets Exceed $2 7 000 000.°c  MONTREAL PARK & ISLAND
oanadian Head Ofoe e RAILWAY COMPANY

112 8t. James St.Cor, Placo d'Armes, MONTREAL

| LIN »
SICKNESS, ; e
LIABILITY, | ESTABLISHED A.D., 1752 g OF LONDON, ENGLAND
PLATE CLASS, [

J. F. € DICKSON. Manager LACHINE.— Fron Post Office 20 min, service, 540 a.u
Agents wantd throughout Ceni a1, | to 800 p o, 30 wine service, 800 pane to miduight. Fron
I Lachine 20 win. serviee, 5 50 aan. to 8 45 pome, 30 min. serviee,

y miduight Sanlt an Recollet, — From st

S840 pae to 124
n oStation, 0 min. service, S a.nn toYam

MOU NT - ROYA ASSURCAONA::‘::ANY l‘:‘{ll“i‘“‘i"":.l‘ll\ll'"’.‘.“-“l ~;;.lu. l- 4 ]’ m. ;0 .|.|.l1-|'< ,,‘;,‘;,‘,‘,l,'_.l;;;.‘ pl m.

8,20 pom 40 mine service, 8.20 p. Last ean

from Sault, 12 poe; from St Denisy 1220 pme Extra car dail

Authorized Capital ) ) $1,000.000 from Chenneville st to Henderson Stationat 6 10 pm. Moun
tain=From Mt. Roval Avenue, 20 mine serviee, 540 aam. t
HEAD OFFICE-Montreal 11.40 pan From Victoria Avenune, Westmonnt, 20 min. ser-
President, KovpoLrnk FORGET, Vieo President, Hox. H. B, RaisviLiy vice, 5.50 aamn. to 11.50 poan.; Cartierville. —From snowdon's
J. B CLEMENT Jr., General Manager Junction, 40 min, service, 600 aam. to 1200 pom., From Car-

Kasporsible Agent wanted in Montreal and Prov of Quebee tiervilie, 40 min servies, 540 @, to 1147 pn

Tue Great InousTriaL Savings Bang Poricy

Insures Your Life and Returns Your Moncy.
3. a Week Upward and we call tor il

Copynighted and Is 1o v

The Union Life A.ssuram,e Company
CAPITAL FULLY SUBSCRIBED, - ONE MILLION DOLLAKS

I POLLMAN FVANS l ur\xu-wur AGENTS
FHESIOENT  Adelaide Strect Fast TORONT WANTED




Hcad Oftico, - e . Teronto, Cntario

\
oLy 6 1006 THE CHRONICLE., . 907
————— ———— —— o ————_ “
S |
artford Fire Tnsurance €o, | === )
. ! |
HARTFORD, CONN Successful RAgents l
ESTABLISHED - -~ (7¢a. :
_—_——— Should reprosent a suceessfal com any, ]
CASH ASSE'S, - - i=  $IR,061,028.87 'he Mannfacturers Life—the Canadian |
Surplus to Policy-Holders - 6,400,696 a8 Conspany. which 3§
ot pany which s noted forits L
- markable  Pro_ress, has made nmany ‘
GEO. L, CHASF, President®
CHAS F CHASE, Vico-President, P 0, ROV CE, Seerotary, good openings for the vight wen. , . ax
1M BISSELL,  Vieo-President, THOS, TUKNBULL, Ass't Svore ary Applyto | ]
H.A FROMINGS, Montreal Manager, ¢ |
—— e L Che Mamutacturers Life Tnsurance go. | ]
|
[

The Continental Life Insurance Company
SUBSCRIBED L'AI’I'IAL..I.INM.OI) !

HEAD OFFICE - . . ~ Toronte ‘
Hon, JOMN DRYDEPY, CHAFLES M, FULLER. |

Prestoent Sccretary and Actuary %
Several vacancies for good live General Agents and INSBURANCE |
Provincial Managers. ™ OFFICK

Liberal Contracts to First-Class Men
Apply
CEO. B. wooOnss, Managing Direcror

FOUMDED A.D. 1710
HETAD OFFICHE

““
LIBERAL
PROGRESSIVE
FAITHFUL

Some of the cardinal aims of ’
the Union Mutual manage-
ment are to be liberal in }

V
|
;
|

I'areadieedlo Street, - - Loudon, Fog,

Transacts Fire business only,and is the oldest insurance
office in the world, Surplus over capital and all habilities
exceeds 97,000,000,

CANADIAN BRANCH:

15 Wellington Street East, - Toronto Ont,
H. #. BLACKBURN, Manager,

his Compary commenced business in Canada by
depositing WBOG GOO with the Dowinior Government
orseeonty of Cancdian Policy-holders

NITOBA

(FIRE)
| ASSURANCE COMPANY

Policies puaranteed by t o Liverpool & london
& Globe Insurance Company

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

Agents of like inzlination cordial’y welcomod

interests of

T e et ———————— o

TN

Union Mutual Life Insurance Co.,
©f PORTLAND, MAINP.

Frod. E, Richards, Prosidont,
Arthur L, Bates, . Vico-Progidont
Henri E. Morin, Chief Agent for Canada,
181 St. Janies Streot, MONTREAL,

e oot S

For Agencies in the Western Divi
Quebec gl istern Ontario, ay
L JOSEPH, Manager, 151 5t. James sty

For Agencies apply to the Head Ofhice

J GARDUNER THOMPSON
WM JACKSON

12 50U James Street Montreal

Managing Directoy
Secrelary,

ESTABLISHED 1800
Total Funds exceed Canadian Investments Over

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

RADNOR....

* Radnor is a purely natural water, brillia s,
pleasantly sparkling, and dclicate to the taste,”

The Lancet London, Eng

FIFE AND LIFE

| | North Britisi and Mercantile

INSURANCE cCo.
IDE)

| ‘ A, MACN K, Fso., Chairman
| Direct SIR (EOC A DRUMMOND
Radnor Is bottled only at the 8pring. f (LN M08 L
—— Head Cffice for the Lumnon 78 &1, Francois Xavier Stroet

MONTREAL,
Agonts In all Citles and Frincipal Towns In Canadr
RANDALL DAVIDSON, Manager.

FOR SaLE EVERYWHERE,




e e e e
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FIRE. LIFE. MARINE. ACCIDENT

COMMERCIAL UNION

Assurance Company Ltd, of London, Eng,

$132,500,000
13,882,746
13.750,0€0
35,500,000

590,000

Capita! Fully Subscribed - - -
Life Fund (in specias trust for Life Policy Holaers
Total Annual Income, exceeds -
Total Assets, exceed
Deposit with Dom. Government exceeds -
HMRAD OFFICE CANADMAN BHANUN:

1731 Notre Dame Street, - MONTRFAL
J. MCCRECOR, mManager

Applications for Agencies solicited in unrepre-
sented districts.

FOUNDED 1792

Insurancc Company
of North Amcrica

PHILADELPHIA,

.o 83,020,000
. 13,014,692

CAPITAL .
ASSETS JANUARY 1900

ROBERT HAMI’SON & SON,

General Agents for Canada Montrenl

" Vel NALA
6 Lolborne Strect, Toronto

N
TN T TR A L RIREPATRKN Manager,

t Ponds nof

NORWICH UNION
FIRE OFFICE.

Agents
Head Office for Caranda. TORONTO

JOHN B. LAIDLAW,
Manager.

JOHN MacEWEN,
SUPERINTENDENT AT MONYREAL

THE CHRONICLE.

Ju:.v 6, 1906

Dellcnn and British Empire
Life Office.

FOUNDED 1797,

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

Finnncia:)o%trength Unsurpassed —Total Assets over

Large Bonuses and Low Rates of Premium.
A McDOUCALD,

Manager for Canada, Montreal

THE IM PERIAL LIFE

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

Doe Cash > | Insurance
3lst Income. Reservee. | Assetes. in foree.

[0 ] 26§ 336,245 81,185,725
=94 930,445 7,034 625
1901 1,344,123 10,524,731
193 14 1 ING37) 2,015,838 15 408 442
19 2RISH31 19.672,664

2,064,000
Provincial Marager

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

The National Life Assurance Co.,
— — OF CANADA.
HEAD OFFICE:- NATIONAL LIFE CHAMBERS,

Corner Toronto and Adelaide Streets.
ELIAS ROGERS, President.
ALBERT J. RALSTON, F. SPARLING,

Managing Director. Cecretary.
New )‘l-.'u*~~ received for the first gquarter of this vear
chows an inerease of over one hundred per cent. in compart
n owith the =a "'[ll"l\illl o Stock taking was
" ‘..ml mn |I oot Mareh and the surplus to polieye
ol ow stands at over 150,000.00  Agents \\nl lml
lh. \‘n :‘.‘l.n good company to work for,

Branch Oftice for the' Province of Quebec,

Imperial Bank Chambers, Montrcal. d. P. Oram, Mngr.
The

o Rome Life Association

of Canada.

lacorporated by special Act of
Dominion Parliament,

CAPITAL, $1,000,000
AGENTS WANTED IN
UNREPRESENTED DISTRICTS
PRESIDENT
Hox, J. K, STRATTON
MANAGING DIRECTOR

J. K. MUCUTCHEON

PR SECKETARY
(BX J. B KIRBY,
ner

Head Office :
Home Life Blde., Toronto,
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Exceptional Inducements

are

Offered Intelligent
and Reliable Men

to enter the service of

THE MUTUAL LIFE

FIRE AND MARINE INSURANCE
———————

1 ®

\ m;onponnl:o 1833, %
\

1 "Surgygg gowe®S
HEAD OFFICE! . . TORONTO
1 ow RELIABLE  PROGRESSIVE

(Capital, - - . $ 350,000.00
Assets, - . = 2,119,347.39

. Losses paid since 0rgnnizotion,27,383,068.64

DIRECTORS :

Hon. GEO. A, COX ]. J. KENNY
Lresident Vice President
HON. §. C. WOOD |  JOHN HOSKIN, K .C,, LL.D,
E. W, (0X | ROBERT JAFFRAY
THOMAS LONG ’ AUGUSTUS MYERS

SIR HENRY M. PELLATT
P. H. SIMS, Secretary
EVANS & JOHNSON, Ceneral Agents
83 Notre Deme Etreet, West MCNTREAL.

Insurance Compagx
OF NEW YORK

It is the largest and best Company in the world

and the most satisfactory Company to represent

Applications niny be sent to

GEORGE T. DEXTER,

Second Vice-President
32 Nassau Street, New York City.

WESTERN

Assurance Company.

FIRE AND MARINE,
——
INCORPORATED IN 1861,

Head Office, - - - TORONTO
4 ——— g —ammca
CApItAl...ot iy i $1,500,000
Assets, over...... serssiennns . . 3,460,000
Income for 1805 over............... 3,680,000

OSSE - PAID SINCE ORGANIZATION, $43,000,000

DIRECTORS :
Hon. GEORGE A. COX. I'rsident.
J. J KENNY, Vice-President and Managing Director,
NN OO WooD
Eo. R. R, COCKBURN
EO, MOMURRICH

W. R. BROCK

J. K, OSBORNE

H., N. BAIRD

L Woon

AZ3 cinein allthe ¢ rinc ipalCities and Towns in Canade
nd the UnitedStates

< Excelsior Life
Insurance Company

ESTABLISHED 1880,

HEAD OFFICE,— Excelsior Life Bld'g.— TORONTO.
89-61 VICTORIA STREET.

1905 the most successful year in a career of uninterrup-
ted progression. Insurance in force over nine millions
New Insurance written, $2,433,281.00
Cash Income, - . . . 321,246,062
Reserve, . . . . | 94,025.30
Assets for Polic y-holders® security, 1,500,000,00

Desirable appointments open for good agents,

‘

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

MUNICIPAL DEBENTURES
AND CORPORATION RONDS

For Sale, Yielding from 4 to 6 Per Cent.
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FIRE

RANCE COMPANY ' ¢

ANOTHER SUCCESSIUL YEAR O THE

NORTHERN LIFE

Gain

Insurance written SLOSH00 T per cent,
- n force TIAOMm 14 “
Preminm income 151 44051 16 “
Titerest income cer 22082109 .
Total Assits " ONSS 34LT3 2 “

Fotal Government reseryve as

security for poliey Lolders 04,260,091 27 4

To ngents who can produ e business good contracts will be given

JOHN MILN?. Managing Direclor, London. Ontario

Statement of Bonds and Debenlures owned by

'+ Royal-Victoria Life
| "THE RELIANCE

ot Ottawa, In |

INSURANCE
AND

Deposited with the Rec eiver-General
trust, for the security of Polic »

Provinee of Nova Scotin Debentures

COMPANY

holders
payable Junuary 1st,

Provinee of Quebee 3 per eent Inceriby I Stock —‘l.‘unlm.u

in the name of the Receiver-General in trust pacable
April 1st, 1937 1,73233 |
Provinee of Manitoba Debentires pryable Nov 1st 1020 €0,000,00
Town of Maisonveuve Debentures, payable Jan. 15th, 1940 0.0 000 |
City of St Henri Debentures, pavabile May It 100 55,000,00
Cinradinn Northern Raidway Debientures. guarantee o by
the Provinee of Manitobn, puyable June 201k, 1990 ° 24,820 00
City of Montrenl Debentures, payable May s, 1044 51,000 00
City of Ottawn Debentures puyable Sept 261h, 1928 5',_’n| 000
Total . §.'."n,.5.j.|.‘.m
The above Securitios have o cash market value of $‘.’45:.l7!1i’ |

DAVID BURKE, A.LA,, F.S.S.

Montreal, May 15, 1906 CGoneral Manager

THx

Keystone Fire Insurance Co,

OF SAINT JOMN, N.B.
INCoRProORaTED AD. 1880. Carirar, $200,000

Home OMoe Princess Street Saint John N.B

Oirscronre.
ALFRED MARKHAM,

Vice-Preai
HON. GKO A, COX, J ). KENNY, PRCYEINIS
(Preaident Western Ass'ce Co ) {Vice-President Western Ass’ce O
ALEXANDEKR P.BARNHILL, FREDERICK J. G. KNOWLTON =
R. WALKKER. W, FRINK
A GURLON LEAVITT, Secretary

HON. JOHN V. FLLIS
Fresiaent,

THE CHRONICLE.
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!The Accident & Guarantee
. Company of Canada
HEAD OFFICE: 164 St. James Street, Montreal

$1,000,000.00
250,000.00 b

Copital Authcrized, -
Capital iSubscribed, -
TRANSACTS :
PERSONAL ACCIDENT, SICKNESS and
WORKMEN'S COLLECTIVE INSURANCE.
Applications for Agencies Solicited.
| F. J. J. STARK, Generar Manager

Bondsmen Superseded by
American Surety €o., of New York, =

CAPITAL AND SURPLUS, $4,800,000.

»

R.H HAYCOCK & SON, LTp , Ottawa
W. H, HarL, General agent Toronto

STEWART & MUsseN, Montreal,
Cuas, W, Warcor, Quebes,

The Equity Fire Insurance Co

TOTONTO.CANADA, i

WM., QGRHEENWO( I) ARROWN, General Maneer ‘
—GENERAL AGENTS — 13
Unrson Bros,, Montreal Faulkn. i & Co,, Halifax,N. 8 3

’ Brown Clarke Agency, Winnipeg, W8, Houand, Vancouver.
Young & Lorway, Sydney. R, Geo A, Luvis, Calgary,
W. K. Rogers & Co , Charlottetown, P E.I. o
Edwin K. MeKay, % Jobn, N. B, b

LOAN AND SAVINGS COMPANY

. OF ONTARIO

i ..
’ 84 Kinae ST,
|

East. ToronTO
President, Hon- rlnll.\' DRYDEN, Manager ], BLACKLOCK .V —
Vice President, JAMES GUNN, FEsq Secretary, W. N, DOLLAK | ©

| DEPOSITS,

| aae 3 : i
| 847 interest per annum allowed on deposits of one dollar!
| and upwards  Money can be deposited by wail. ;
| DEBENTURES issued in amounts of $100 and upwarde for s

| period of from 1 to 10 years with interest at 4 per cent. s

per annum payable half yearly 3

Permanent Capltal fully paid) $617,080.00
| Security for Debenture holders 3

and Depositors - $1,074,363.47 |

NATIONAL TRUST CO.

LIMITED INV
Capital Paid Up 81,000,000 - Reserve $400,000
MONTREAL BUAKD OF DIKECTURS ; INV
Jar, CRATHERN, Esq,, Director The Canadian Bank of Commerce
H. 8. HoLr, Esq, President The Montreal Light Heat & Power Co,
H MARKLAND MOLSON, Enq., Director The Molsons Bauk. "8 DEP
ACTEe A8 %
Ezecutor. Administiator and Trustee, Liquidator and Assignes [©
for the benefit of creditors, Trustee for bond lssues of Corporstions AN’]\
s 1'um'|-.n|'u de in Trust, allowing § t bl K
Receives funds in Trust, allowing 4§ per cent. per aununi. payable |5
lialf-yearly, upon amounis of $500,00 and upwares, lodged with tte [ BON

Company from one Lo five years.
Membere of the Legal and Snurh.l‘rmloun'un. bringing any business
o this Company are always retained in the professivunl eare thereot
A. C. ROSS. Manager. |
Oftices an i Satety Doposit Vauite 153 3t James St., Moutreal
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1| Royal Insurance Company

LIFE DEPARTMENT

Assurances in Foree oyer

The secarity to policy-holders is ot surpassed by
ONE HUNDRED MILLION DOLLARS

(4 that of any oflice in the world,  The
Asctsexceed ., FORTY MILLION DOLLARS ; been paid to p

same profits have
licy-holders for the past 40 years.  Liberal

Expenses 12} per cent. of premium ine ne—8/| policy conditions,

per
cent. of total income,

APPLICATIONS FOR ACENCIES ARE INVITED f Head Office for Canada : MONTREAL

Queen Insurance Company

FIRE INSURANCE ONL Y—-ABSOLUTE SECURITY,
WM. MACKAY, Manager, J. H. LABELLE, Asst. Manager.

| THE FEDERAL LIFE

Assurance Company
Head Office, . . Hamilton, Canada.
Capitil and Assets

. . . . $3,2038.013 ¢3
Paid Policyholders in 1905 . : ) 286,426.35
Assurance Written in 1505 ,829,637.08

MOST Dl?lﬂABLI PO_I.IVOV COP!TRACTS.
H. RUSSEL POFHAM.

Manager, Montreal Distriet,

1 D:viD CEXTER

President and Managing Director,

\__>>s»ESTABLISHED 1828, € /
gt

—_—

Standard Life Assuranee

OF EDINBURGH, SCOTLAND.

Company

INVESTED FUNDS

. S e 866,004,025
INVESTMEN I'S UNDER CANADlA N BRANCH, ... 17,000,000
DEPOSITED WITH OANADIAN GOVERNMENT, over ... 6,240,476
ANNUAL ARVENUS e s 6965,338
BONUS DECLARED, stereian S e 36,000,000

Wm H. CLARE KENNEDY,

DM McGOUN,
Secretary.

Manager for Canada

R




Accndents

Mima;c? Policy
Accident Insuvance

™E

CANADIAN CASUALTY
AND BOILER

INSURANCE COMPANY
o ————aEE

TORONTO
22.26 ADELAIDE ST. EAST

the meot
CONTRACT wowed

by tnou and the
P-m---unn-q-n-.uay

A .G C DINNICR Banseine Disscren

THE CROWN LIFE INSURANCE COMPANY.

Head Office, - Toronto,”Canada.
Policies Indisputable from Date of Issue,
Lover Preminm Rates than charged by other Companies,
Loan Values Guaranteed afrer Two Years,
Cash surrender and Paid up Values Guaranteed after Three Years,
No Restrictions as to Residence, Travel or Occupation,
Policies Reinstatable at any time after lapse.

DIRECTORS FOR PROVINCE OF QUEBEC ;
Rovovewe Foronr, M. P, Lakvr, Cor. F. C. HunsHaw

Ho Mankuann Morsox CrHanims Cassiis Hown, Heswr B, Ramnvices

Staniey Menderson, General \14;;,;; for the Province of Quebec.
Offices -Sovereign Bank Xhamders, 232-236 St James Strect, Montres
LIBERAL CONTRACTS TO RELIABLE AGENTS,

MERCANTILE FIRE

INSURANCE COMPANY.

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

Alliance Assurance Company, Ltd.

ESTABLISHED IN 1824

WITH WHICH 18 UNITED THE

IMPERIAL FIRE OFFICE
CAPITAL - - - - 826,250,000

Head Office for Canada ; Alliance Building, Montreal.

T. D. BELFIEbGD, Manager.

Union Fssurance Society

OF LONDON

Established A.D. 1714

One of the Oldest and Stronﬁest of Fire Offices
Capltal and Accumulated Funds Exceed $23,000,000

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

THE CHRONICLE
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provndent Savmgs Llfe
Assurance Socuetv

Of New York.
TIMOTHY L. WOODRUFF, PRESIDENT

| 22 areer. |l

THE BEST COMPANY FOR POLICYHOLDERS AND AGENTS ., He
Success ful Agents and Gentlemen Secking Remunerative Business Connectior
may Apply to the Head Office or any of the Society's General Agents. J

John P. Daly,

General Agent for Provinee of Quebec and Western Ontario '

L ewis S. Black, Stcial Representative,

Standard Chambers, Montreal, Quebec.

ANGLO-AMERICAN

FIRE INSURANCE COMPANY °
Hesd Office - - McKinnon Building, TORONTO

AUTHORIZED CAPITAL, 81,000,000

SUBSCRIBED CAPITAL, $480,100
Depentted o e vaction of Folleyotders aa.ou.ooa?‘_' M

8.F. McKIvYNON Esq., Pres. JOHN R. BARBER M.P.P,

8, P, McKinnon & Co., Toronto. JOHN FLETT, Tek
H. H, BECK, Manager, 3

Applications for Agencies throughout the Province of Quebec =

are invited.  Address : E. A, LIJLY, Montreal, 1AT

General Agent for Prov. Quebe;

New and Revised Edition to be
Issued In 1906.

Lovell’s Gazetteer

OF THE

DOMINION OF CANADA i R
AND NEWFOUNDLAND r.:
Wilh ilts Tables ol Rovles and Maps ol All uu Provlnc
A volume of over ooo pages, Crown svo Lound infull S
PRICE TO SURSC llhl‘ RS, .&N &
¢ * NON-SURSCRIBERS, 6.00 "\Tﬂ. ("]
JOHN LOVELL & SON, Limited, }
Publishers, MONTREAL. 2

THE LONDON MUTUAL FIRE INSURANCE
COMPANY OF CANADA

ESTABLISHED 1859

Losses palcd todate - - - $4,000,0000
Assets, 31t Doc.. 19¢8 - - - - $828,628
HON. JOHN DRYDEN, GEO. GILLIES

President, Vice-President,
D, WRISMILLER LAUCHLIN LEITCH
Secy.and Managing Diretcor. Superintenae!

J. KILLER, Inspector.
H. BLACHFORD, GeneralAgent for Quebec,180 St. james 6t., Mont




Jury 6. 1906 THE, CHRONICLE. 913
o —— —ee e ——e — e r—————— e —— —— g
: O |
&r' ;
R 3
McCARTNY, OSLER, HOSKIN & HARCOURT
Barristers, Bolivitors, Gte. Bell Telephone Main 771
tHome Lite Baildinz, . - Victoria Streot{ F. W.EVANS 0.R.Q.JOMNSON
TORONTO. [
John Hoekin, K.CU., F. W. Haroourt, W. B. Raymond, EVANS & jnHNSUN
H. 8. Osler. K.C,, Lelighton G.MeCarthy, K.C,,
D. L. MeCarthy, Britton Owler
‘ FIRE INBURANCE
HALL, BROWN & SHARP ‘“:m N ol y :‘“'f“f
Advooates, Barristers and Solicitors 83 Notre Dame Street West, Montreal.
LONDON & LANOASHIRE LIFE BUILDING SAEREL snunm
8t. James ltreet. MONTREAL ATNA INSURANCE CO., of Hartford
SN N R a A ' % e BRITISH AMERICA ASSURANCE CO., of Toronto
W. PRRACOTT NHARP, _ R C: MoMicnann K. SUN INSURANCE OFFICE, of London, Engiand.
D.Jaurs Anavs, HOME (3 JRANZE CO., of New York.
I Cassie Havrox, K O, (( ounsel) Francis Mc l.m..ns, K.C,
B tts Ao “Worsem: Mowrama,» * U - Aveien TUPPER, PHIPPEN & TUPPER
BARRISTERS, ATTORNEYS, Etec.
McLennan, Howard & Aylmer, SRS, ATTORI o
ADVOCATES, DARR“TERS and SOUCITODS, J. HTI'AIT'l:r"PPII, K.C. ‘I:IAHI H. Pm.rrnl
British Empire Building, doRbon €. McTavimh. WALLACK MCTumain,
Telphone Main 50. 1724 Notre Dame Street, MONTREAL ",m"’;{':'f“";',:{,’:::‘,’ :E:::: ;,",""Js:‘;;{':' P:'FFE?I"':.'«I".I::::':'(".? 'l“";“‘ :.:‘.
g atian Pacifi ﬁ'.'.‘l‘.'.‘.';}"g.‘.‘;’i:.n, l?..ii‘x.'.‘. E‘ﬁ"? M .'n.(':fi‘.'?.'iﬁ‘,’."{-’i.'. Hedoonts
Bay Company, ete., The Ontario Loan ebenture Company, ete,, ete, 138}
JATWATER, DUCLOS & CHAUVINi i
4 ADVOCATES ' Harris, Henry & Cahan
f Barristors, Solicitors, Notarles Public, otc. it
160 ST. JAMES ST., -  MONTREAL. | OMoes : 8t. Paul Bullding, HALIFAX, N 8., and Royal Bank Butiding Ha
| Robert F, Harris, K .C., o H. Almon Lovett, by i
A. W ATWATER, K. ¢, CLALDUCLOS, K¢ William A Henry, Henry B Stuirs, Pk
. N. CHAUVIN 1 Charles H. Cahan, George A K, Rowlings rECs
S = Cable addres; ** Heury,” Halifax, Codes : A, B, C, McNetll's, e
! “ Henry,"” Sydney. Directory, Lieber's. 'f i‘ 1
1 i z"H‘
R. W".SON'SM'TH & CO-, !I MEDLAND & JONES it
GENKERAL INSURANCK AGENTS, 1
: ¥ Stock BroKers 2 ! miessciy Wi
"l Members Montreal Stock Exchangc, j SCOTTISH UNION & NATIONAL INSURANGE GO .;.‘;,_1 ‘;
, GUARANTEE COMPANY OF NORTH AMERICA {3. 1
Guardian Building, 160 St. James Street, | {-’}L’;”.".,‘f"}i‘-‘dl::#“f..é’:ﬁ:ﬁ:"u&"“w" "T?i"
[ MERIC, N8. Co, a8 1
MONTREAL. GERMAN A\ll:'ltl(,AN 1 =§ !
( LTI s 1 S p—— ToRONTO, 1067 " i q
| :
| EDWIN P. PEARSON, |J, H. EWART, o4 w
—— AGENT — 7 ;
Northern Assurance Co.. | IINSURANCE. Ll f
P H CE N I\ ity - - TORONTO - . i
Adelalde St. East, TORONTO [6 WELLINGTON ST, E.
INSURANCE COMPANY
OF HARTFORD PosITIVE EVIDENCE &>
-+ Have bullding or etock
PHOTOGRAPHED BY
WM. NOTMAN a SON,
[ 4! Phillipps Souare, MONTREAL
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:ﬂlrrrhaut s Bank of Canada

soard of Directors
President, Sie W mnmu )lllnn . Vice President, Jonathan Hodgson, Esq |

Directors - Jane -. M. Lovg, tsq Chas R Hosier, Ksg
C. F. Sunith, Es &b A \Im.,ln.' M. Hays, Esqg.

Alex. Barnet, Esq

€. F Hebden, Genernl Manag
1. F, Merrett, Supt. of Branches snd ( Inel Inspector.,

Branches in Ontario

'u wville

Proscott Woestport |
Chatham P'reston West Lorne
Chesloy Kentrew W hentley
Crediton SL George Windsor
Crovmore Strattord Yarker
Chatsworth St homas
relta Ingers Napanee
Fganville \ul- AReney «Giranton subvagency to Lucan )
Elgin
Branches in Quebec

Beauharnols  Quel Montreal Quyon St Jerome
Lachine SU sauveur G2 8t Cath Shawville N Jolins
Lachine Locks Montreal 108t St Lawt Sherbrooke lTown of St

LRSS Cuth Louis

Branches in Manitoba

Arden Gladatone Morrs Port'ge la Winnipeg
Bravdon Griswold Neepuwa Prairie "
Carberry Mucgregor Ouk Lake Souris Vancouver
Branches in Alberta
Alix Olow Stutler
Cnlgary ted Deer Wetuskiwin
Branches in Baskatchowan
Arcoln Carndut! Maple Creek  Medtoine Hat Whitewood
I Usirrr Starrs—New Yok Ageney, 63 Wall st
W, MoNAB HaMsay, Ajent

BANKERS IN Gueat Borains—T1he Boyal Bank of Seotlaod

BANK OF HAMILTON

PAID-UP CAPITAL, $2,500,000

REScRVE, . «,5600,000
TOTAL ASSETS, . 29,000,000
Head Office, . . . Hamilton
DIRECTORS.
HON WM. GIBSON, President
| TURNBULL, Vice President General Manager
Cyrus A. Birge John Proctor Geo, R riord Hou ). S, Hendrie
¢ C, Dalton Toronto
H. M. WATSON, Asst. Gen. Man. and Supt, of Branches. |

BRANCHES,

Ostarlo ¢ Onrars Con Oxtario —on, Mantrona, A serra
Alton Iistomel Toronto Junction AND SASE ATOHE-
Ancaster 1 N Wingham wAN. =,
Atwood Midland Wroxeter Muan , Man
Beamsville Miito Minnedosa, Man,
Berlin Mitche Manltoba, Moose Jaw Sask,
Riyth Mooreneld Alberta and Morden, Man,

Naw Youx
fosrow '-u-
Howrar =
Grorcanod

Darmory

Hrantford

Dungannon
Dunuville
Fihel

Georget
Gorrie
Grimshy
Hagersville
Hamlton,

Harton St Br

Deering Nr

East Eod 14

West £
Jarvis
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Saskatchewan:
Aber .lh\ Sask,
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Gladstone \l:u.
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Tndian Head,Sask,

Kentan, Man
Kilarney Man
Manitou, Man
Melfort, Sask
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ted States

Kanoas Cirv=National Hank of

PANK OF ENGLAND,

Merchants Nat Hunk

Mellon National Hank
otly and ¢
TED

Nunton, Alta,
Pilot Mound, Man
Plum  oulee,Man,
{ i, Man,
atoon, Sask
Snd wwflake, Man,
Stoewall, Man,
Swan I..hr Man,
Winkler, \l an.
Winnipes, Man,
Win upeg —tirain
Exchange Br,

British

Colu nbla :
Froe
Kamloops
Vanc uver

Lro

Commerce

National Baok
rocker - Woolworth

haply.
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ALL

W

banking business entrusted to our
keeping receives the most care-
ful attention

EASTERN TOWNSHIPS BANK

HEAD OFFICE :
SHERBROOKE, QUE.

Foury-FIVE BRANCHES IN CANADA,

. . .

Correspondents 1u all parts of the World,

Capital, $3,0°0,000  Wu.FarweLL, Pres
Resorve, 81,800,000 | /48 Mac rpd i

Edwin Hanson William Hanson

Hanson Brothers

CANADA LIFE BUILDING MONTREAL

INVESTMENT BROKERS,
Government, Municipal, Rallway and Industrial Bonds
and Securitios BOUCHT and SOLD.

Investments suitable for Insurance Companies and
Trust ostatos always on hand.
Members of Montreal took Exebange .

Usble A ddress ;' HANSON,

TheTrust and LoanCompany

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

Capltel Subscribed - - $7.300.000
With power to Increase to - 15.000.000
Pald up Capltal - - - 1.5R1.LARG
Cash Reserve Fund - 889.240

Money to Loan on Roal Estate and Surrender Values
of Life Polliclos.
Apply to the Commissioner,

Trust & Loan o, of Canada, 28 8t. James Street, MONTREAL

Montreal Trust and Deposit
COMPANY.

AUTHORIZED CAFITAL $1,600,000

Safe Daposit Vaults & Storage Vaults
1701 to 1707 Notre Dame Strcet

K. Wilson-Smith, President.
DIRECTORS, :
George Hague,
(-w-rgv K. I'r ymmond,
Fa W. Koss,
A. \I Cromble,

Sir Wm. Hngsto,
Robert Archer,

N M Ewlog,
F.Orr Lewis,

H. O’Hara & Co.,
30 Toronto Street,

Members Toronto Stock Exchange
Sto:ks Bought and Sold.
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CAPITAL PAID-UP
$3,400,000

$3,837,162

HEAD OFFICE . waiLI#AX. ~.g
CHIEF EX“CUTIVE CFF'CE - M~NTREA
56 BRANCHES THROUGHOUT CANADA
5 Agencies in Cuba. Agency in Newfoundland
New York Agency - 68 William Street

2 I « vithall B hes, Accounts
SAV'NGS eae lu o ction witha ranche ccon

weited with deosits of ONK DOLLAR

DEPARTMENT i ke, interest paid, or eredited,

at highest current ates,

The Dominion Bank

‘4 HEA OFFICE: TORCN O CANADA.
Capital Authorized
Capital Paid up, Yl .
Reserve Fund and Undivided Profits,
'llllllll,"llllﬁx

. 3749,000

E. B, OSLER, M, B Prestimnt
WEMOT DOMATTHEWS, Vick" ResingnT
A WLAUSTIN R. I CHRISTIE
W. R, BROCK

HIMOTHY EATON
JAMES ], Foy, K C,MLA

CLARENCE A. BOGERT, - General Manager
Pranches and Agents throughout
Collections nade and Remitted for pro

Commercial and Trave!

issued, «

wa and the United States,
mptly, Drafts looght and Sord,
ere’ Letters of Credit

vailable in all parts of the world,

A General Banking Business Transacted.

" DESERVE FUND

IRONICLE. 915

_’ .

Che Sovereign Bank
of Canada

INCORPORATED BY
HEAD OFFICE, . .
EXECUTIVE OFFICHE

ACT OF PARLIA MENT
RN TOKONTQ
. . + MONTREAL

D. M. STEWART,

2nd Viee President and Goneral Manager .

BRANCHES IN ONTARIO,

Amherstburg Galt Mount Albert

South River
Arkona G oder en Mount Forest Stiring
Aylmer Harrietsyille New Dundee Stouttville
Baden Harrow Newmarket Stiatford
Belmout Have ek Newton Teeswater
Berlin Hensal) Ning i on-the Lake I heatord
Bruccetield Funtsyille Ottawn M
Burk's Falls Hderton L

|
Market Brancl,
Owen soung
Petlerluw
welanguishene
Perth

Chatham
Claremony
Clinton
Craditon
usbwood

Unionville

Kocklnnd Wal on
Dirham St Cathurines Wy ning
X Milverton St Jacoby Zurien
Exeter Moukton

BRANCHES IN QUEBEC
Dunham l-‘l--lrglnl-nrg Montreal

Stanvridge Fast Sutton Waterioo Montreal, West Ena
NEW YOKK AGENCYy o PINE STREET,

Savings Deposits
received

Interest paia
at all Branches

four times
a year,

—_— —
BANK OF NOvA SCOTIA.
INCORPORATED 1832,
Capital Pald up . oo . . . £2.54,000,00
Reserve Fund e T o 200,000,006
HEAD OFFIC sy MALIFAX, '
RECTORS,
CHARLES ARCHIBALD, Vice-President,
HEcton MCINNKs, M .
General 2ana, er's Office TORONT
« €. McLron, General Manager D ¢ sst, Gen, .\innnger
G0 Sanderson, Inspector C A, Kennedy Inspector

BRANCHES,
In Nova Seotia — Amherst, Annapo'ts, Antigonish,
‘anning Dart aouth, Dighy Glace Bay Halifax,

D1
Joun Y. Pavzanr, President,
Lo

R “ ALLISON

Bridgetown,

Kentville, [jvey ool
ew Glasgow North Sydney, Oxford, Parrshoro. Picton, River llr'-rn;
pringhill, stell rton. Sy,  Mines, | m,‘\’csu'nh-.Wul-lmr,\'Arumu(h
In New Bruns vick ampheliton, Chatham. Fredericton Moncton,
ewcastle Port Klgin Sackville, st Andrews, St George, st John, st,
tephen  uissex Woodstock
In Manito An “Ib rea ~Calgary, Edmonton Winnipeg,
Suskntehewan— s <katoon
In Orisie M 1y mig o Aneer
n Prince Edward Island—Charlottetown and Summerside, \
{n Quebec ~Montreal and Paspebiac,

. -
W > . 000 London uwa, Peter
TOURN, - oronto. King Street lotonto Dundas Street
In Newfoun ilan  Harhor Crace and St john .
In West Indies Havana, uba Kingston Montego Bay,
ntonio amatca
In Unve  States—Hoston Mass., and Chicugo, 11/
—

HE ONTARIO BANK.

Head Office, - Toronto,

Jamaica, Port

THE BANK OF OTTAWA

CAPITAL (Authorized)

$3,000,000.00
CAPITAL (Fully Faid Up, 2.9!4.030.00
REST and undivided profits 3,089,274.00

BOARD OF DIRECTOR-,
GEORGE HAY, President, DAVID MACLAREN

" Vice-Pres,
H. N, Bate ’

B, Frase
Hon. George Bryson ohn Mather
H. K. Kgan Jenis Murphy
N re H, Perley M. p,
GEO. BURN, Gen Manager,
D. M. FINNIE, Ags't Gen. mgr
Inspectors :
C G PENNOCK W o burnig

FIFTY-SEVEN OFFICES IN THE DOMINION O

Correspondents in every Banking Town in Cavada

the world

This Bank gives prompt attention to all Banking business entrusted to it
L‘llkkl’,.\l’l)Nlll’,Nl'l’. lN\'lTKlD,

IMPEKIAL BANM K OF CANADA4

CAPITAL PAID yp . - $3,93 1,000
REST ACCOUNT - - - 3,030,000
DIRECTORS,
HON ROWKRT Jarrmay, Vice-President,
FLias RoGERS,
CHas Cocksnure,

CANADA,
and throughout

D, R. WiLKIK, President
WILLIAM RAMSAY,
WM, HENDRIE, JAMES Kekn OsnorNk,
P Y EG Howrann

CAPITAL PAID up 1,800,000,

REST .. w v 4000,

DIRBOTORS. ()

O.R K (g KBUKN LI COMACKA Y

KD Perry, KEsg Hon K Harcourt

T Walmsiey kaq
CHAKLES McGlLL

vive-Pres
K Grass Ksg
John Flett kg

Cobalt, Hamilton

MNEBAD (- LT -  TORONTO,

D. R. WILKIE, General Manager, E. HAY, Ags't Qeneral Managen
W. MUCr a., Chief Inspecior,

BRANCHES IN PROVINCK Oy ONTAKIG,

Bolton, Galt, London, Port Colborne, st Thomas,

New Liskard  Ridgeway Toronto,
Essex Inge rsoll,

X Niagara Fulls st Latharines, Welland,
General Manager Fergus,  Kenora, North Bay, Sault Ste, Marie Woodstock,
K. B. CALDWELL." laspecior ¢ ronthill Listowel, Ottawa,
- BRANCHES. " " BRANCH IN PROVINCK OF QUEBKC
Olstein Newmarket Queensville y

King city Oltawa 3“_,.,",’ MONTREAL QUENEC
manville Kingston Peterboro fwe o BRANCHRS IN MANT FOBA, NORTHWVEST & BRITISH 2H,ovBr A
sugham Q. 1 yndsay Yomoth Fnd reem Golden, B.C
wa Millbro k Woanch Warsaw Arrowhead, B.C solden, 3
e wood

Montres + Que, Port Hope

Mount Foi w rore arthug

KON () S0t &S W Timgt o st Cleea KPorthondStreets
"Nonge X Ry Nenee 8 Carlrey Ntreets,

Waterford

Banfl, Alta, Nelson K C
Balgonie, NW T,
prandon, Man

proadview, Sask,

pdmonton, Alta, | Revelstoke, B.C,

Rosthern Sask,
Strahcona, Alta
Trout Lake, B.C
Vancouver, B.C,

North Battleford, sask
Frince Albert, sask,
| Portage La Praine Man

Victora, B.C
algary, Alta. Red Deer, Alta Wetaskiwin, Alta,
AGENTS. énnhvool, BC. | Reginn, Sask. Winnipeg Man,
LONDON, Bng —Parr's Bank, Limited, FRA:

unals, NEwW ORK—Fourth National
uenal Bank,

NCE & RUROPR—Credit
Bank
TON—Rliot Nai

and the Agents Baak AGENTS~Londoa, En
o -(llhlllln Co. Paris, France, Credit Lyonnam

» Lloyds Bank Limited New ,ora Bank of




916

THE CHRONICLE-

Jury 6, 1905

BANK OF MONTREAL

(HSTARLISHED 1817).
INCORPORATED BY ACT OF PARLIAMENT.

Head Office, . . Montreal
CAPITAL (all pald up) . . $14,400,000.00
REST . . . . .« - 10,000,000.00
UNDIVIDED PROFITS. . . . 922,418.31

BOARD OF DIRECTORS.
RT. HON LORD STRATHCONA AND MOUNT KOVAL, G CM.G
Honorary President
Hox. Stk GEORGE A, DRUMMOND, K C MG, President
¥. 8. CLovstos, Esg., Vice President
E. B GrEENSHIFLDS, KSQ.
K. B ANGUS, Fsg
Hox RONERT MACKAY.

A. T. PATERSON, K.
B1m WitLiaM C MACDONALD
JAMES Ross, Ksg R G Rein, Esg
¥ S CLOUSTON, General Manager

A. MACNIDER, Chief Inspector and superintendent of Branches,
H.\‘.MP‘K}-IIIIH Assistant Ger Manager and Manager at Montreal

C. SWEENY Superintenden Branches, British Columbia,
W. K. STAVEKT, su enmtendent of Hranches, Maritime Provinces,
F J. HUNTER Inspector No West X B Branches, Winnipeg,
W. A Noo. Assistant Inspector, mtreal

100 Branches in Canada

THE UNITED STATES, 1ONDON, End.,
0

Also Branches (o
NEWFOUNDLAND and MEXIC

MONTREAL O) FICY V. Meredith, Manager and Asst Gen, Mgr
LONDON, ENG 16 47 Threadneedle St EC, FOW Favior. Manager
NEW YOKK Fine st R Y Helden & A D Braithwaite, Agents
CHICAGO ] M. Greata, Manager
AT TOHN'S, and BIRCHY ( oVl Bay of Islands), Newf undland
SPOKANE, Wash,

MEXILO D ¥, I, 8. C Saunders, Manager

DEPARTMENTS connected with each Canadian
wed at current rates
sminton of Canada and the

SAVINGS HANK
Branch and Deposits received and interest al
COLLECTIONS at sl points an the

lertaken at most favorable rates
CREDIT issued negotiable inall

United states un

FRAVELLERS LETTERS Ol
parts of th World .
BANK RS (N G Al mrir s Loxnos, The Rank of Fogland, The Union
of London and Smith's Bank, Ltd, The London and Westmin
ster W Lad, The National Provincial Bank of England, Lid.,
LivER fhe Bank of Liverpool, L ScoTLaNn, The British

and Hranches

Linen Company Bank
New YOrK

BANKERS IN THE UNITH L STATES National City Bank

of Commerce 1n

The

The Bank of New York, N KA National Hank
New York, BosTon The Merchants National Bank, ) B Moors & Co.,
Brrrato, The Marine Bank, Buflal SAN  FrANCISCO, The Free

I'he Anglo Califormian Bank, Ltd

THE CANADIAN BANK
OF COMMERCE

PAiD-uP CAPITAL - $10,000,000
REST - - . 4,600,000
HEAD OFFICE : TORONTO

HON. GEO. A, COX, President.
B, . WALKER, General Manager. ALEX. LAIRD, Ass'’t Gen. Manager

142 Branches in Canada, United States
and England.

Montreal Office : . H. Mathewson, Manager

London (England) Office : 60 Lombard Street EC.

§ Cameron Alexander, Manager.

New York Office 1—16 Exchange Place
Wm. Gray and H. B Walker, Agents

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

or Banker.
Bankers in Great Britain

THEe BANK OF ENGLAND, THE BANK OF SCOTLAND, LLOVDS BANK
LiMITED, THE UNION OF LONDON AND SMITHS BANK, LTp

is a Bank

National Bank

The Bank of British North America

Incorporated by Koyal Charter in 1549
$4,866,667
$2,141,333

5 Gracechurch Strect, EC.

KEstablished in s
Capital Pald Up
Reserve Fund

London Office

COURT OF DIRECTORS
Kicnarn H Grys Fag
E A Hoawr bsqg
FAKKEN, H ) B KExDatL ks
WaALiis Fag, pecretary W st By . s, Manager,
in Canada: St. James Street, Montreal
Gen. Managet 1. Kimsiy, Fsq, supt. of Branches,
J. ANDERSON, ESq, Inspector

Branches In Canada.
Montreal, A K. Kinis L4 al Manager ] K. AMEROSE, Sub. Mgr.

Fren Lunnoc. Ksq
C. W, TOMKINSON, Esq
1 Gro. D WHATMAN, Ksq

|

onx H.BroDIE K
ONN JAMESCATHK

)
[

Inky K |
AU
Head Office

H, STIKEMAN, b

Alexandor, Man Halifax. N. 8 Ottawa, Ont
Ashicroft, B L Hamilton, Ont, Quebee, P.Q
Reston, Man,

Battlciord, Sask farton Street

Belmont Man, ° \ictona Ave Rossland B U,

Bobcaygeon, Ont Healey, B Rosthern, Sask,

Brandon, Man, Kaslo, B. C. St John, N. B

Branttord, ont Kingston. ont . Union Street
Levis, V. Q Toronto Ont.

dnt

Matket Square
Longuewtl ¥ Q
Mountreal, P Q

St Catherine St
Midland, Ont

Notth Vancouver, B, U,

Calgury, Alta
Campheliford, Ont
Davidson, Sask
Dawson, Yukon Dist
Duck Lake Sask
Duncans, B
Estevan, Sask,

King Street
Toronto Junction, Ont,
Trail, B, C.

Weston, Ont
Winnipeg, Man

Fenelon Valls, Ont,
Fredencton, N b Onk Kiver, Man Yorkton, susk,
Greenwood, BoL
Agencies inthe United States.
Niw Yok

LAwson, HoM L McMicnarn & W
SAN FraANCIsCO
CoWristand A S IRELAND, Agents

(Y] Wall Street, W

120 Sansome Street )
CHICAGO

Merchants L yand

The Bank of Eugland
Hank of Liver
Mranches. Ir
Hank
New Zealund - Union Ban
Mercantile Bank of Indi
Lyor

Trust Co.
Messts, Gl
1 Seo

n& Co

LONDON HANKERS
W0

Liverpx
and

FOREIGN AGENTS
Bank of Scotdand Linmited and
Treland, Limited, and branches
Aust alia— L nion Bank of Austialia, Limited
of Australia, Lim ted,  Ind Bins and Japan
Limited. West Indies— 4 olomial tank  Panis—Credit 1 yonnais
Credit Lyonnais Agents i Lenada for t

t Indies
8@ wues Cir ul

. OLIVER, Agenlts,

and—National
Provincial Bank of

Limited, and Branches
k

he Colona! Henk, London and

ot Notes for Travellers svailable in all parts of the

Tre MOLSONS BANK

INCORPORATED BY Afr oF PARLIAMENT, 185§
HEAD OFFICE, MONTREAL.

Capital Pald Up $3,000,000
Reserve Fund 3,000,000

BOARD OF DIRECTORS,
S. H. EwiNG, Vice-President

. P. CLEGHORN

Lr.-CoL F.C HENSHAW

WM. MOLSON MACPHERSON, President,
W. M RaMsAy,
H. MARKLAND MOLSON,
W, C, MCINTYRE
JaMEs Ervior, General Manager.

A. D, DUksFoRD, Chief Inspector and sSuperinter dent of Branches.
J. H

W. I DRAVER H. CaMrpELL, W, W, L. CHIFMAN,
Inspector, Asst, Inspecto!
BRANCHES :

ALBERTA ONTARIO— Cont,ONTARIO —Cont. QUEBEC
Calgary. Dutton Owen Sound. Arthabaska
Edmonton Exeter. Port Arthur, Chicoutimi

Bolil Frankford. K‘idxelowu. I'r-inrvtllo and

Hamilton Simcoe. Riviere du

COLUMBIA ames Street,  Smiths Falls. Station
Revelstoke. Market Branch, St. Marys, Knowlton,
Vacouver Hensall, St. Thomas. Montreal—

MANITOBA Highgate, i S ames St
Winnipeg Iroguois. Hast ¥nd Brunch  Market &

s Kingsville, Toronto bor Branch

ONTARIO  jondon Queen St W St.Catherine 8
Alvinston Lucknow Toronto Jet., Branch
Amherstburg, Menford, Dundas Street Maisonneuve
Aylmer Merlin Stock Yards Beh y
Brockville, Morrishurg Trenton,

Chesterville | Notth Williams- Wales

Clinton burg Waterloo

Drumbo Norwich, Woodstock , , vie Stat
Oltawa Ste. Therese de

Blainville
Victoraville

AGENTS IN ALL THE PRINCIPAL CITIES OF THE WORLD.
London, England Agents, Parrs Bank Limited, New Vork Agel
Mechanics National Bank.

e Dominion, and returns promp!
Commercial Letters of Credit a
ilable in all parts of the “NVorld

J 4@ Collections made in all parts of th
remitted at lowest rates of exchange.

World., Drefts on South Af
pank » Branches,

————————

rica and West Indies may be obtatued st the

Travellers' Circular Letters issued, aval




