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HE tariff debate inm the Unit-

ed States Senate, like tariff
debates everywhere and always,
has been characterized by a lack
of mational spirit. Appeals to national prejudice
have, of course, naot been wanting, but the prevailing
influence has been as usual identified with local or
class interests. If there is omne industry, with regard
to which every American not directly connected with
the trade ought to be able to take a broad national
view, it is surely the lumber business. The United
States forests are all but exhausted and the demands
of the American people for the products of the forest
are greater than ever, and will tend to increase. Yet
the dominating influence in Congress in dealing with
the lumber duties is that of the American lumber-
man. Some of the wise men of Washington rose a
little beyond this level, but not very far. They were
under the impression that discrimination for or
against Canadian lumber might be used to whip
Canada into commercial subjection to the United
States. That idea may as well be dismissed for ever.
Our own lumbermen have some influence at Ottawa
but they do mot govern the Dominion; and the prin-
ciple of reciprocity with the United States has little
charm for Canadians to-day.

L

HERE was a time when reci-
MISCONCEPTION procity — even unrestricted
WITH REGARD reciprocity — had a dangerous

TO CANADA. fascination for many of our peo-
ple. We have to thank the per-
sistent hostility of our nearest neighbours, their
steadfast determination to whip us into political
subjection by taking advantage of our commercial
ity, for teachi us a much needed and much
appreciated 1 in ti 1 independ
The misconception which prevails in the United
States with regard to Canadian public opinion on
this subject is almost pathetic. Even so wise a paper
as the New York Evening Post said recently:

THE AMERICAN
TARIFF BILL.

L

« Politicians at Ottawa had expected that if any
concessions were made to Canada, they would be
conditioned on granting to the United States the
same tariff concessions as Canada makes to England.
They have depended upon a demand like this as a
ground for refusing any proposals of the kind. This
ground is now cut from ander them by the provision
in the Payne bill that no British colony shall be de-
nied the minimum rates, because of any preference
it may make in its tariff to England or to any of its
sister colonies.”

R

S passed by the Semate Fin-

POWER OF ance Committee, the United
THE “MAN WITH States tariff bill provided for
THE AXE." maximum schedule rates, 25 per

cent. higher than the ordinary
duties, upon imports from countries which discrim-
inate against the United States, and gave the Presi-
dent power to apply the minimum rates to imports
from countries giving the United States most fa-
voured nation treatment. It was also provided that
the minimum rates should mot apply to any country
imposing export duties on articles sent to the United
States. That this provision could cause any eme
barrassment to the Ottawa Government would scarce-
1y occur to anybody in Canada. So far as the export
lumber duties are comcerned, Sir Wilfrid certainly
need feel no barr t ing that they are im-
posed by provincial governments. The influence,
however, of the American lumberman, the man with
the axe, has been powerful enough to kill free lum-
ber and to save any Canadian statesman from em-~
barrassment in any degree. The lesson our neigh-
bours have to learn is that Canada is in a position
to dictate absolutely the terms upon which it will
supply the United States or any other country with
lumber. We have the greatest timber resources in
the world, it will be a sinful extravagance if we
allow our own people to waste them: it will be a
folly and the crime of crimes if we allow forefgners
to do so for their own benefit.
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A year ago the April bank state- Canadian call loans, however, increased sub-
The April ment showed a mionth's decrease | stantially during April, and with May's market activ-

Bank Statement. of well on to six million dollars | ity are continuing so to do. With money plentiful
in Canadian current loans. Iu |and the longer outlook industrially most hopeful—
sharp contrast—and indicating the general busmess | always presupposing continuance of fair grain-grow-

recovery that has taken the place of last year's re- ing conditions—it is small wonder that Canadian
cession—is the four million increase shown for the | securities have “waxed strong in the market-places.”
month of April past.  Following upon the March Deposits, too, continue their increase, their total

increase of nearly thirteen millions, this brings Cana- growth for the month in Canada being over cleven
dian current loans up to a total of over $524.000,000. millions, as compared with an increase of about five
While this is over sixty millions below the high- | and one-hali millions in the aggregate of loans to the
mark of mid-year 1907, it is far and away above any Canadian public. Continued receipts of proceeds
showing preceding the flood-tide days of banking | from security sales abroad and the bringing in of
expansion which lasted from October, 1900, to June, | funds by well-to-do immigrants have largely supple-
19o7.  With last month’s increase in current loans at mented whatever deposit growth has automatically

home there went a decrease in call loans abroad. come with loan expansion.

STATEMENT OF THE CHARTERED BANKS OF CANADA.

Statistical Abstract for Month Ending April 30, 1909, giving Comparison of Principal Items, with Increase
or Decrease for the Month and for the Year.

| | 1

| 2 4 | p : Increase or Increase or | Ine. or Dec,
diseti t A ';;:9"0' | "“}r..‘o._',"’ | A );:11330. | Decrease for Decrease for r for year.
AE9055. ¥ y T month, 1909, | month, 1908,

svecte and Dominion Notes .coes coeeee| $93,707417 $94,258,999 $74,180,573 . $ 061,682i. ‘21051-5"3"-.19,217.5“

Notes of and Cheques on other Banks ..., 29,878 850 29,832,859 24,843,908 i. 45,991 467,272/i. 5,034,942
Dennsit to “cure Note lssues ......0 S 4,057,012 4,052 261 3,997,600/ 4,761 i. 4,621, 59,412
L.oans to other Banks in Canada secured 5,014,136 5,108,143, 8,392,809 d. 94,007 4. 136,8:3d. 3,378,673
Deposits with and due other Bks. in Can. 8,042,490 8,302,196 536 d. 259,706 1. 167,916 d. 2,026,046
Lue from Banks, ete,, in U, Kingdom. . 6,666,349 5,360 812| 1.305,637 d. 2,624,961, 3,187,977
Drue from Banks, ete., elsewhere,, .....| 31,703,189 20,905,683 1,797,506 d. 930,074 1. 14,119,521

Government Securities, covees oo vooe| 10,419,082 10,032,204 9,805, 80X . 380,878 1. 289, 20% i. 613,274

Can. Municipal aud other Securities | 21,122,206, 20,799,648 19,520,836 i. 322,658d, 430 85010, 1,301,370

Railway and other Bonds and Stocks.| 5,349,556 51 ,884‘ 42,223,976 . 523,672/, 831,692i0. 9,125,580
Total Securities helds ...eo soveessecoes| B2B00,844) 8131 4.736; 71,560,620 i, 1, ,loriii. 68&,950"L 11,040,224

|

jpimantsay — |
Call Loansin Canada,.co oo «covees| 50,213,950 48.911,736)  41,585,563/i, 1,302,214/d. 2,129 804/i. 8,628,387
Call Loans outside CAnada..oeeevevs] 114493570 117,550,605 51,240,020 d. 3,367,036(d. 1,307,333 i. 63,253,550
Total Call and Short Loans «o.v.ooene| L0d, 707,520 166,762,341 92,826,583 d. 2,M4,u2|ld. 3,437,137 1. 71,881,937

Curreut Loans and Disc'ts in Cllmhi 524,168,938 -’»‘20.!0’.9.’16‘ 539,330,752 i. 4,069,052 d. 6.6*49.694?1 15,161,764
Current Loans and Disc'ts outside...| 35,874,530 34,915,132 22,104,801 i, 959,398d. 82,6031, 13,769,639

Total Current Loans aud Discounts. .| 560,043,518 565,025,068 601,415,643 i, 5,018,480d. 5,772,207, 1,392,128
Aggregate of Loans to Public..... woeue| 724,751,038 721 ,787.409! 654,261,226 i 1.“3.6192(1. 9,209,434/i. 70,489,812

Lonns to Dominion and Provincial Gov'ts, 1,652,633 1.135‘.39_4: 5,405,384 1. Wl.‘”%i- 982,247 d. 3,752,851
Overdue Debts, .oees cooscossisssssses 7,783,239 7,694,003 8,765,994 i. 89,236 i. 3,265,665 d. 982,756
Bank Premifes.cee.ooe  sooe sonses sose| 18,914,694 18,785,173 17,686,217 i. 169,521 i. ’2.mli~ 1,228,477
Other Real Hstate and Mortgages ...... 2,031,237 2,289,912  1,843,622d. 258,675 i, 89,264 i. 181,716
OUNET ABIEE +veoe covesersenssse vovess| 1,933,408 8,533,088  6,456,633d. 611,550 d. 1,503,506 i. 1,465,575
TOTAL ASSETS ..vvv covesvsnsnrsnnes |,026,0l6,05l3‘l,(IIPS,‘.”('.‘III‘l 909,124,750 i 6,515.402|d. §,599,121 1. 115,890,863
Liabsistses. i }

Notes in Clrenlation. oo, cveeecons sons GT.!“.W: 68,708 458 66,712,809 d. 1,411,794 d. 2,334,993 i, 553,765
Due to Dominion Government .......es 3,920,743 4,912,160 5,875,295 d. 1,021,417d. 1,346,113/d. 1,954,552
Due to Provincial Governments ... ... 13,231,705/ 13,604,792 ®,684,137 d. 313.031'11. 983,029/i, 4,547,568

Deposits in Can, payable on demand ~207,039,031| 200,843,584 154,666,281 i. 6:195,047 i, 5,900,490(i. 62,472,760

Dep'ts in Can, payable after notice = 450,450,722 445,626,584) 397,305,435 i ‘.813.838il- 164,093/i. 53,145,287

Total Deposits of the Public in Canada 657,489,753 44,470,568 551,871,716 1. 11,018,885/, 6,064,583i. 106,618,037
D -oosits elsewhere than in Canada... 73,578,818 73,951,501 63,625,488 d. 372,683/d. 3421,631/i. 9,953,330

Total Deposits, other than Government.. ‘- 731,008, 671) 720,422,369 615,497,204 i. lo.m.mjl. 2,642,952/i. 118,571,367

Loaus from other Banks in Canada.... 5,113,099 b.m,llﬁl: 9,867,311 d. 142,762/d. 579,142d. 4,754,212
Deposits by other Banks iu Canada..... 5,364,426 ‘,IW.‘“, 6,716,429 d. 772,040i. 30,164/d. 1,348,003
Due to Banks and Agencies in U, K 4,473,132 4,585,032 ,560,269 . 111,900 222,261|d. 3,087,137
Due to Banks and Ageuncies elsewhere, .. 3,023,564 3,367 914 3,581,618d. 334,350, 495,935/d, 558,054
Other Liabilities vovvesvos vrnnen [ 1,620,652 6435, 6,281,154 i, 1,194,1 1,850,769/i. 1,348,398
TOTAL LIABILITIES oveet vvvinsoes MI.M.&“‘ W35, 461,486, 130,176,390 i 7,634, 045/d. 5,129,140/, 110,319,140
Capital, eic, ; ,
Cattal paid 4P ve cevsvene soesnceans|  IT149,528| 97,011,614/ 96,253,658 i. 137,914}i. 78,142li. 595,870
Reverve Fande. .ooesssens csone oo suwee 10,607,676 75,328,293 71,530,096 i, 9, 386/i 227,688(i. 4,077,880
LAabilities of Directors and their frms.... 9 278,050 ’.38!.1&0‘ 11,731,614 d. 563,012/d. 3,453,564
Greatest Circulation in Month....eeee ven 13,392,140/ 70,831,560/ 71,799,814 566,096/i. 1,592,326
! | 1
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THE GENERAL FINANCIAL SITUATION.

International money markets have been quiet on
the whole again this week. In L.ondon there were
some signs of a better demand for credits, arising

partly from an increase in the speculative dealings |

and partly in connection with new sccurity issues
Bank
of England rate is unchanged at 2 1-2 per cent. In

by colonial governments and foreign states.

the London open market, call loans are quoted at
about 1 1-2 to 2 1-2; short bills, 1 1-2 to 1 5-8, with
three months’ bills about the same.

At Paris the market is 1 1-8 while the 3 per cent.
rate at the Dank of France stands unchanged. The
Berlin market rate is 2 3-4 per cent., the Bank of
Germany continuing its 3 1-2 per cent. rate.

Locally in the Dominion money rates have not
changed materially, call loans at Montreal and To-
ronto being still given officially as 4 to 4 1-2. It has
been remarked again however that in special cascs
money is to be had at 3 1-2.

At New York also rates are on about the same
level as a week ago. Call money, 1 3-4 per cent.; 60
days, 2 to 2 1-2; 90 days, 2 1-4 to 2 1-2; 0 months,
3to 3 I-4

Last Saturday, through an increase of $06,000,000
in cash, and a decrease of $2,400,000 in loans, the
Clearing House banks in New York City were able
to add $5,300,000 to their surplus reserve, which now
stands at $19,019,775. Itis to be noted also that the
April statement of the Canadian banks shows the
cash resources in the Dominion to have increased
during April in spite of the moderate loan expansion
which took place. But in both countries there is a
considerable potential demand for credits not far
ahead, which is reasonably certain to have some ef-
fect in reducing the supply of surplus cash, and in
strengthening the rates for money at the centres.

In London and New York, a good deal of attention
is now being given to the matter of new security is-
sues. In default of fresh items of interest from the

political quarter, financiers are finding that the pros-
pective new loans attract an increasing share of their
attention and discussion. So far as we in Canada are
concerned, the approaching Dominion Government

— —

loan holds a dominant place. Although definite par-
ticulars are not yet available, it appears that this
time a large loan will be put through. Of course,
judging by past records, our recent loans of six and
five million pounds were large loans, inasmuch as the
six million pound transaction was the largest colonial
flotation ever made at one time on the I.ondon mar-
ket. But, judged in the light of Canada’s immediate
necessities, those loans were small. 1 current ex-
pectations are realized £10,000,000 in bonds will go
on the market on this occasion.

Some have supposed that the $15,000,000 loan an-
nounced last week by New South Wales was hastened
through in order to be ahead of our big issue. Quite
probably the Australians may have had Canada in
view when they selected the date of issue for their
own loan. At the same time it would be entirely er-
roncous for us to suppose that we have any mono-
poly in the matter of borrowing in London. As a
matter of fact we have no right to expect that we
shall be given a preference over the other important
parts of the Empire. It is altogether likely if our big
$50,000,000 issue came off just before the New South
Wales flotation, that it would materially injure the
chances of the latter transaction; but, on the other
hand. there is hardly a prospect that their loan will
injure ours to the same extent. That we shall get
our money is a foregone conclusion. It will be mere-
1_\' a matter of ),:cltiug terms as favourable as P yssible,
Until the actual terms are announced financial circles
here will be on the qui vive to learn them.

Quite a considerable amount of the proceeds will
be required to take up a maturnig loan and temporary
advances now running in London. Over and above
these requirements a sum of perhaps $15,000,000 may
be available for transfer to this side the Ocean, Then
it is to be remembered that in addition to the free
money thus left over after providing for maturing
and tloating obligation, the Finance Minister will
have open to him the expedient of borrowing any-
where up to say $25,000,000 on temporary loans.
Then there is the probability that some holders of the
maturing bonds will desire new bonds rather than
cash for their securities. A respectably large pro-
portion of them may select this course. However,
this latter question has to do with the marketing of
the new bonds rather than with the amount of cash
funds the minister will have available. The more old
bonds there are converted the less will be the quan-
tity of new ones the underwriters will have to find a
market for.

So far as conditions in Canada are concerned, it
can be said that the favourable weather this week has
done much to retrieve the effects of the prm*c«ling
bad spell. The sunshine has been a great boon to
the farmers of Ontario and the other Fastern Pro-
vinces, and business in general is feeling a good
effect therefrom.
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YELLOW MEN AND WHITE METAL.

It 1s to be hoped that the Vancouver City Council
is by this time ashamed of its petty refusal to extend
a civic welcome to the cruisers of the Japanese navy.
To the honour of Mayor Douglas, be it said, an ap-
peal was duly published calling upon the citizens to
make the celebration a success,  Fortunately, what-
ever the aloofness of the municipal attitude, the
Dominion Government was able to arrange a court-
cous military reception,

To suppose that the West's problem of Oriental
mmmigration will be helped by a local neglect of
mternational amenities 1s ludicrous. It was against
just such unwisdom that Mr. W. Mackenzie King,
M.P., warned us the other day on his return from
the anti-opium conference at which he represented
Canada.  To his mind, if we keep our heads ~and
our manners - there 1s httle hkelihood of any
serious mflux from the Orient. The Government
of Japan, he believes, 1s keeping faith with Can-
ada, and from its own standpoint 1s not desirous
of having extensive emigration.  With other care-
ful observers of the East, Mr. King points out that
it is chiefly on their “home ground” that the
awakened Jap -and the awakemng Chinaman-—are
gomg to wage industrial competition with the
West.  The prospect of this mcreasing competition
from the East must be squarely faced, without
rehiance upon any such retardants as immigration
prohibition on the one hand, or the bolstering up
of the price of silver on the other—the latter being
the plan urged in Vancouver, a fortnight since, hy
Mr. Moreton Frewin,

Confusing cause and effect—and overlooking, too,
the fact that Japan, the West's most active rival,
15 a gold-standard country - Mr. Moreton Frewin
has declared that the manufacturers of Asia are
subsidized by the past sixteen years' fall in silver,
since wages i China have not gone up with the
dechine in the value of silver elsewhere.  As China
alike pays a higher price for imports and receives
more for exports n terms of silver) than before,
Mr. Frewin fears steady reducmg of purchases
from abroad, and a quick fostering of domestic
manufacturing throughout the Orient--not merely
for home consumption, but for dumping elsewhere.
So that in the course of time we may expect Chinese
cotton mills to be sending prints to Manchester.
ht, as pointed out a month ago, the fall in silver
has not been uninterrupted; instead, there have
been marked fluctuations down and up, especially
m times of worldwide business recession and ex-
pansion. And, of late weeks, revived trade de-
mands have already brought the price per ounce
up to nearly six cents above the low mark of De-
cember last.  But Mr. Frewin would raise it an-
other 40 or 30 cents, by having Great Britain
issue small-value notes, secured by a reserve of

May 28, 1909

silver, to be legal tender to the extent of
£2. If Great Britain could keep £1 per capita of
these notes in circulation (in addition to, not in
substitution for, present silver coinage) and if the
United States would adopt a similar scheme, it
would require—Mr. Frewin says—about 800,000,-
000 ounces of a silver reserve. This he considers
would create a demand sufficient to keep the gold-
price of silver steady at $1 an ounce for fifteen or
twenty years.

But would the price stay up? Apart altogether
from various underlying factors that enter into
general price-movements through a series of years,
would not any sudden increase in the relative value
of silver quickly cause the reopening of abandoned
silver mines the whole world over? Also, large
quantities of silver now left in pig lead would be
refined out—and in one way and another the out-
put would be so augmented that prices must again
find their natural level. In fact, only by the
proverbial  Western legislator’s “repeal of the
law of supply and demand” could Mr. Frewin's
plan succeed.  And even the joint-efforts of Great
Britain, Germany and the United States— with
Canada’s and Australia’s thrown in—could scarce-
ly bring that about.

If by international agreement the purchasing
power of silver could be suddenly doubled, the
working Chinaman would soon find some corres-
ponding reduction in his nominal wages; so that
neither would the workers' purchasing power over
imports be increased as Mr. Frewin hopes, nor the
oriental manufacturers’ ability to compete with the
West be destroyed.  Even China is not a “water-
tight compartment” economically, but is subjected
surely, if slowly, to changes in world relations of
supply and demand. This view is borne out
by a report from the United States vice-
consul at Canton, who recently informed the
National Monetary Commission that  deprecia-
tion in silver does not necessarily increase
export trade, “as the fall is generally com-
pensated by a rise in the local cost, which means
that the home buyer pays the same price in gold”

As already emphasized, the Asiatic competition
which has thus far made the most material im-
pression upon Caucasion trade is that of Japan,
whose currency is now on a gold basis, and where
the prevalent rate of wages, if still low, keeps
steadily growing. Certain readjustments in cost
of production must come as a result of the East’s
industrial awakening—the West in time may have
to allow the shifting of some branches of manu-
facturing. But so long as the white man keeps
alert enough to prepare for gradually changing
conditions—instead of seeking to repair oversights
afterwards—-there need be no fear for the final
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outcome. As a speaker addressing a gathering of
cotton manufacturers in Boston remarked the other
day: “Competition can be best met by American
manufacturers, sparing no pains to perfect the
methods and economies of their factories and sales
departments,”  And, after all, industrial evolution
has a way of making for eventual gain even to those
who for a time are most threatened by transitional
losses.  As bearing upon this outlook, Mr. James
Carruthers—who has recently returned to Montreal
from the Orient—believes that the safety of the West
will be greatly conserved by the rivalry and racial
antipathy existing between China and Japan them-

selves,
S
THE POWERS OF THE SUPERINTENDENT OF
INSURANCE

What certainly seems a reactionary view was that
recently urged in The House at Ottawa, nbjecting
to the new Insurance Bill's extension of the powers
delegated to the Superintendent of Insurance. The
trend just now is distinctly towards putting more
rather than less responsibility upon those who have
the direct administration of public service depart-
The reorganization of the Dominion
Government  railroad weeks
afforded a striking instance of the principle that
permanent, non-partizan officials should be allowed

ments.

system, a few since,

wide scope in attending to the country’s business in
a businesslike way. To load the parliamentary
head of a department with administrative details, will
in the nature of things, not only militate against
prompt and efficient service in the department itself,
but must tend to narrow ministerial activities that
might better be directed to more general  public
concerns, .
The Insurance Bill recently passed on to the
Senate provides for considerably increased powers
and  responsibilities being  given to the Super-
One member of the House
deprecated strongly this “change in the spirit of our

intendent of Insurance.

new legislation as compared with the old,” though he
made clear that his objections were in no wise due to
lack of regard for the present superintendent, con-
cerning whom he expressed every confidence that he
“will do properly whatever he has to do in this con-
nection.”

Among the powers given to the superintendent
under the new act is that of calling for a special
audit of a company’s entire accounts where such
Further, it is provided that
the superintendent may make all necessary correc
tions in the annual statement of any company and
shall be at liberty to increase or diminish the lia-
bilities given in that statement, there being no
appeal from this except to the Exchequer Court.  In
the old Act such action must be taken through thé
minister.

action seems desirable,

In replying to the objections to proposed  exten-
sions of the superintendent’s powers, the Hon. Mr.
Fielding made clear that the minister will still have
constitutional

to he responsible in the

sense for his officers, no matter how he
frame their duties. The reasons for the suggested
change he summarized as follows: 1f there was
any criticism of the Finance Department at all in this
matter, it was that the superintendent did not have
cufficient power.  When asked why he did not do
certain things in certain circumstances he said he
had not the power. Those framing the new hill,
therefore, endeavored to give him larger powers but
not with any desire of relieving the minister of ulti-
Qo much of the insurance de-

may

mate responsibility.
partment work is clearly technical that in order for
the superintendent to do effective w ik, he should
be allowed a free hand to do it properly. i he has
to refer everything to the minister, there must be un-
avoidable delays.
S
CONTRACT GUARANTEE INSURANCE IN CANADA.

Though scarcely more than out of its infancy, con-
tract guarantee insurance has already made notable
growth in general favour throughout Canada.  And
in the near future it will become the recognized cus-
tom for towns, cities, railroads, banks, financial insti-
tutions and mercantile establishments, when letting
out contracts for construction work, 1o require from
the contractor a bond of some reputable guarantee
company—usually guarantecing to about 25 per cent.
of the contract price the faithiul performance of his
undertaking.  As so well posted an authority as Mr.
\. . Kirkpatrick remarked, in addressing the In-
surance Institute of Toronto a few months since, this
custom is already in force among the Provincial Gov-
ernments and among many cities, towns and muni-
cipalities—though in a number of cases the old-fash-
ioned habit of giving and accepting personal sureties
still continues. DBut, as it is gradually  becoming
known that the legal difficulties in the way of en-

| forcing a bond signed by a personal surety who re-

ceives no compensation are almost insurmountable,
those in charge of letting out contracts are insisting
on contractors furnishing a hond
signed by And the reliable
contractor with sufficient capital is then protected in
making legitimate tenders, with the knowledge that
irresponsible men of no financial standing and little
experience are climinated from the bidding, by rea-
con of their inability to secure a guarantee m

more and more
a compensated surety.

pany’s bond.

In a letter recently addressed to the city clerk of
Hamilton, Ont., urging that guarantee companics’
bonds should replace personal sureties furnished by
contrictors for civic work, it was pointed out” that
defaults of contractors are by no means uncommon.
Reference was made to a serious loss occuring in the
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City of Quebec within the past vear. Lately, a Mont-
real paper had a notice referring to a breach of con-
tract by a subcontractor on large railroad work in
the loaver provinces, while the City of Toronto had
trouble with two contractors during the past year,
both of which cases would in all likelihood have been
prevented by the adoption of this system. As the
Hamilton writer very properly points out, numbers
of cases occur which are patched up because of the
hopelessness of getting anything further out of tae
contractor, but those mainly interested—that is, the
corporation or other parties who were erecting the
building and paying the cost—have had to make ser-
ious financial sacrifices and materially increase the
cost of the work in order to pull the contractor suc-
cessfully through the contract,

S S
SMALL CHANCE OF MONOPOLY.

The monopoly bogey has been worked overtime
by the apologists for underground fire insurance. To
those who consider facts, not prejudices, it should be
clear that no effective combine to charge unduly high
rates could be maintained in Canada or elsewhere.
Non-tariff competition would promptly grow apace
were such a plan attempted.

In Great DBritain, during 1908, no fewer than forty
new companies started to transact fire or accident
insurance, mostly as non-tariff offices. But cven a
twelvemonth’s experience has shown, for the most
part, that it is almost impossible for these to cut the
rates of the tariff companies and make a success of
their operations,  Practical proof is thus afforded
that the regular rates quoted by companies of strong
resources and proved repute are on the whole fair
and reasonable,

When rate-cutting tactics are indulged in—as has
happened time and again in sections of the United
States where tariff boards are tabooed—the commu-
nity 1s bound eventually to be the sufferer. Conser-
vative offices curtail husiness, reckless companies in-
crease theirs—and, in time, unpaid losses fall to the
1ot of the public that has been fondly congratulating
itself on greatly lowered rates.

s o
MR L W DICKSON

Mro L. W, Dickson, of Edinburgh, manager of
the Standard Life Assurance Company and a direct-
or of the Roval Bank of Scotland, is at present in
Montreal, visiting his branch office here.  Mr. Dick-
son arrived in New York on Saturday by the Maure-
tania.  This is his first visit to this continent, and we
are sure that he will be highly interested in  the
Dominion, where the Standard Life has larger in-
terests than any other life assurance company in the
world: having investments to the extent of 17,000,000
of dollars. It is one of the oldest and most liberal
companies and transacts business wherever the Bri-
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tish flag floats. Mr. Dickson states that he will leave
Montreal in a few days for a trip across the conti-
nent accompanied by Mr. D. M. McGoun, Canadian
manager. He will visit Winnipeg, Banff, Regina, Cal-
gary, Edmonton, Vancouver, Victoria and some other
points.  Thence he will go to Seattle and back to
Chicago, after which he will return to Montreal ; and
expects to sail for home from Montreal early in
July,

In the course of a remarkably interesting interview
Mr. Dickson expressed himself with regard to the
German scare as of the opinion that the money in-
terests of the three Kingdoms are in favour of a get-
ready policy. He said: “We must be ready for each
and every emergency that may arise. Things are
quite calm at the present time, but there is no deny-
ing the fact that matters were very threatening for a
while, and away down in the heart of the people there
is a determination that any policy or any govern-
ment tending to improve the defences of the country
will meet with the support of the British people.”

Mr. Dickson says that business is improving mn
the old country and that people there are beginning
to appreciate the commanding position of Canadian
trunk railways.

S S
CANADIANS AND THE ACTUARIAL SOCIETY.

It is gratifying to note the growing importance of
the part taken by Canadians in the deliberations and
counsels of the Actuarial Society of America, At this
month’s annual meeting of the society in New York,
the following representatives from Canada were pre-
sem:  Messrs. Sanderson, Macdonald, McKechnie,
Kilgour and Dark from Toronto; Messrs. Macaulay
and Wood from Montreal; Messrs, Hallman and Hall
from Waterloo and Mr. Brough from Hamilton.

A paper by Mr. Percy C. H. Papps, well known as
a former Canadian actuary, was a prominent feature
of the programme—his subject being “The Contribu-
tion Plan of Distributing Surplus.”

To Canadian actuaries present at the meeting, one
of the most interesting papers discussed was that read
on a previous occasion by Mr, E. E. Rhodes, on “The
Mortality experience of the Mutual Benefit Life In-
surance Company wnder Extended Insurance,” Mr,
T. P. Macaulay and others championed the prefer-
ability of the automatic premium loan method—more
generally used in Canada—whereby a company au-
tomatically advances the premium to the assured,
permitting its repayment at any time during the con-
tinuance of the policy, and thus keeping the ori-
ginal policy unimpaired, so long as there is sufficient
reserve to cover premiums, Under the American
extended insurance method, as is well know, the avail-
able reserve value is used to purchase an extended
term insurance, whereby the original policy ceases to
be in force. That the latter method, more than the
former, tends to final lapsation would seem probable,
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THE EFFECT OF WORKMEN'S COMPENSATION
ACTS.

In New Brunswick, the casualty companics have
had to raise rates materially in consequence of the
new Workmen's Compensation Act which went into
effect last November. As a protest some n)mmiup-
turers are now carrying their own risks, Time will
tell whether this is true economy. .

Many changes have been made necessary in the
conducting of employers’ liability insurance, as a res
sult of the growing volume of workmen's compensa-
tion legislation. And, as yet, many problems are
only in process of solution by alert underwriters the
world over. To companies transacting business 1n
newer lands the course of events in Great Britain
of recent months should prove informing. At the
recent annual meeting of the London & Lancashire
Fire Insurance Company, the chairman made spccnal
reference to this phase of the company’s business.
He pointed out that the Workmen's Compensation
Act of 1906 threw upon employers a very much in-
creased liability in various directions, which required
insurance companies to practically double their rates.
It was felt at tht time that these increased rates
would necessarily be more or less empirical, because
the experience of the new Act had yet to be obtaine L.
The offices now know more than they did, and there
is a practical concurrence of opinion that, in only
doubling the rates, they were letting off the employ-
ers very lightly. In fact, there are quite a number
of classes where the insured have been getting their
protection from the companies for appreciably less
than cost price. Of course, this must be adjusted, and
however the companies may desire to treat clients
with every possible consideration, they can scarcely
be expected to transact business except at rates that
will yielkd some margin of profit for the liability that
they undertake. It is expected, therefore, that the
rates for workmen's compensation business will, by
degrees, be improved to fit the increased hazard.

S S

THE BUSINESS OF LIVE STOCK INSURANCE IN
CANADA,

At the request of importers of Clydesdale &
Hockney horses, the Yorkshire has opened a branch
of its Live Stock Insurance department in Canada.
This should be of great benefit to persons owning
valuable live stock.

Mr. E. S. Carman, superintendent for Canada of
the Live Stock Insurance department, Yorkshire
Insurance  Company,  Limited, visited  Tun
Cunostene office recently.  He states that the con-
dition of the business has been somewhat unsatis-
factory in the Dominion, owing to the existence of
some weak companies, and incompetent  manages
ment, caused by lack of experience. The advent of
an institution such as the Yorkshire, with a high repu-
tation and many vears' experience in the Live Stock
Insurance business will no doubt be hailed with con-
siderable satisfaction. Insurance of live stock against
death from accident and natural causes has not in
the past received the recognition from our leading
breeders which it deserves.

The Foaling policies issued by the company give
protection to the owner on both mare and the un-
born foal. This is of great benefit to the farmer, and
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should prove a strong incentive to the horse-breed-
ing industry of Canada.

During the past six months there has been & con-
tinued exodus of pedigreed animals to the North-
west Provinces, and in nearly —every instance the
owner has been only too glad to avail himseli of the
protection given by the Yorkshire Transit Policies.
Mr, Carman is thoroughly conversant with the busi-
ness of Live Stock Insurance, having had a thorough
experience with important companies in England for
nearly twenty years. His work in Canada, for some
time, will no doubt present difficulties, as he will
have to combat and undo certain evils which, unfor-
tunately, have been introduced into the business. Mr.
Carman informs us that the largest consignment of
Shire horses, ever imported, arrived in Montreal last
week, en route to the West, the owner of which was
protected by a policy for $30,000 in the Yorkshire.

While in Montreal, Mr. Carman visited the Annual
Horse Show, where the Yorkshire had a number
of valuable horses insured, each of which (as a co-in-
cidence) was awarded cither a first or second prize.
He considers the different classes exhibited very cie-
ditable, at the same time he thinks it a matter for re-
gret, that greater prominence and more encourages
ment is not given to the breeder. This, he states, is
important enough in any horse show to make it a
predominant  feature. The FExecutive Committee
were very highly commended, by Mr. Carman, for
the excellent manner in which they performed their
duties.

The Yorkshire head office for Canada is 155 St. Frs.
Xavier Street, Montreal, where the business is con-
ducted under the management of Mr. P. M. Wick-
ham, who is also manager for Canada of the com-
pany’s growing fire business.

S, S
LONDON AND LANCASHIRE LIFE.

By the addition of nearly $350,000 during 1908,
the London & Lancashire Life has increased its
invested funds to $11,850,000. This action is in
line with the company’s announced  principle of
making absolute security to policyholders a prime
consideration.  Indicating the confidence of the
British public in the company, is the fact that m-
surance written throughout the United Kingdom
showed an increase in 1908 over the preceding vear,
despite continued industrial  depression. And, m
fact, gains were made in all fields where the com-
pany transacts new business. That this result was
obtained at a lowered expense ratio of 19.3 per cent.
is an achievement that calls for congratulation. In
India, it will be remembered, the company during
1907 decided to cease writing further contracts.

In all 1,214 policies were issued for $2,887,000
during 1008 giving a new  premium income of
$112,570. The total premium mcome for the year
was $1,580,035 The income from nterest and
dividends was $475,105, the average rate of -
terest earned on invested and uninvested funds
being well over 4 per cent Total income amount-
ed to $2,005,405. The amount paid m respect of
policies becoming claims by death with bonus
additions was $091,000, this being well within the
amount provided for by the mortality. tables
There was also paid under matured endowment
policies the sum of $353,050.
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The Newly Elected Chairman.

Mr. Vesey G. M. Holt, who presided for the first
time as chairman of the company’s recent annual
meeting, referred to the improvement in the market
value ul the company’s securities during the past
\ vear ago, the directors applied the sum
of $250,000 to writing down the book value of
the company’s securities, which sum they con-
sidered sufficient to provide for such depreciation
as might prove to be of a permanent character. At
that time, however, market conditions were such
that there still remained a depreciation of a httle
over 2'y per cent, upon the amount of the com-
pany's ivestments, which it was expected would
recover with the return of normal market conditions
That the directors were justified in their conclusions
as  Mr. Holt pomted out the other day,
evidenced by the fact that at December 31 last,
the 2, per cent. depreciation had been reduced to
while 1t has since been reduced to 1

year,

was,

135 per cent,
per cent
The Canadian Branch.

Special reference was made at the annual meet-
ing to the progress being made in Canada, where
under the .||»|n- management of Mr. B. Hal Brown,
the company'’s assurances in force* have mcreased
1o over the income including interest
heing nearly $300.000. As the company invests all of
its Canadian Branch funds within the Dominion it
has an additional interest in the general develop-
ment and  prosperity of the country. The Can-
adian directorate 1s a notably strong one, consist-
ing as 1t does of Rt. Hon. Lord Strathcona, chair-
man.  Messrs, H, Stikeman, R. B, Angus, E. L. Pease
d C. R, Hosmer,

W. P. Clirchugh—W. AE. MacKay.

812,500,000,

It is now well nigh a half century since the London
& Lancashire Life was founded by Mr, William P,
Clirehugh—who, though he has recently retired from
the general managership, remains the honoured de-
puty chairman of the board, A few weeks ago, Mr.
Clirel was the recipient of various testimonial
gifts from the officials, home office and branch staffs
of the company A\t a gathering in the home office,
a presentation was made by Mr. W, L MacKay, the
present general manager and secretary,  Sincere ap-
preciation was expressed by Mr. MacKay and others
present regarding the high personal and professional
qualitiecs  of the retiring general manager.  Mr,
Clirchugh's imsurance carcer is indeed unique the
annals of our profession,” Mr, MacKay remarked,
ind to s great business ability the institution with
which we are all connected 15 a lasting, and | venture
to t. a rapidly growing monument.”
\ feature f the gathering
was 1l reading of an address commn
i | hehalf ] the Canadian re
presentatives of the company, by Mre. B3, Hal Drown,
general man cr for Canada In the course this
Iress the f wing paragrap hs -u'mul
I'he compamy’s progre vears which
ve clapsed sin t hrought about by
1 £, and, as its ¢ guiding its destinies
without a break {from t intil the present,
ust have begotten feelings of great pride and satis-
faction to vou, as it has dgne to others who have lab-
ired with vou in building up a comparatively large
and satisfactory business

“In retiring from the more active duties as its chief
official, and accepting the position of deputy chair-
man, it cannot be less pleasing and satisfactory to
feel that vour successor in office, Mr. W. JEneas
MacKay, is not only a warm personal friend, but an
energetic, painstaking and capable gentleman, under
whom the development of the past will be a solid
foundation for the future.”

S S
YORKSHIRE INSURANCE COMPANY LIMITED.

Iistablished nearly 100 years ago, the Yorkshire In-
surance Company, Limited, has throughout its long
existence maintained a reputation for capable and ef-
fective management as well as for fair and liberal
dealing.  The report for 1908 shows matérial in-
creases in the income of all its departments, with a
reduction in its outgoings.

The directors are adding to and building up a
substantial fire fund. The results of the vear 1908
may be considered highly satisfactory, notwithstand-
ing depression in trade, and keen competition for

business, The  company's income  from all
sources  amounted  to $3.505000: and  the
total  assets  now  exceed  813.000000.  The
fire  department  shows a  loss  ratio  of

48.2 per cent. Originally established for the purpose
of transacting fire and life insurance, it now con-
ducts in addition, Personal Accident, Employers’
Liability, Fidelity, Guarantee, Burglary and Live
Stock business,  In Canada it confines its operation
to Fire and Live Stock Insurance under the vigorous
management of Mr, P, Wickham, who has had
a long insurance experience, and a thorough know-
ledge of the Dominion. Since its inception the York-
shire has paid in fire claims nearly $30.000,000. It
was one of the few British companies that incurred
no loss in the San Francisco contlagration,

A valuable property has recently been purchased,
by the company, in a prominent position on St, James
Street in this city, where the head office for Can-
ada will be located in the near future.

Since commencing business in Canada, the York-
<hire has invested considerable funds M the Domi-
nion, and owing to the growing importance of its
investments  and business  generally in this coun-
try it has  been  considered advisable to
have the benefit of a Canadian board of directors,
This was consummated some months ago by the clec-
tion of the following well known and influential gent-
lemen, Hon. I. R, Thibaudeau, Senator and Sheriff of
Montreal (Chairman), Hon. C. ]J. Doherty, M.P.,
Director of the City and District Savings Bank and
W, C. Melntyre, Esq., Director of Molsons Bank.

T o
CURRENT INSURANCE ENACTMENTS.

Almost indispensable to the management of any
insurance company doing business in the United
States are the annual compilations of Insurance Lin-
actments, made by the Law Reporting Company (67
Wall Street, New York), While the volume for 1908
is much less bulky than its predecessor of 1907, it is
large enough to indicate that legislators have not
vet ceased their constant tinkering with insurance
nor, unfortunately, are they likely to give up
so-merry a game as they seem to consider it, in more
than one state across the line,

Current information can be readily obtained through

laws
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the advance sheets of “Insurance Laws of 1909,”
which the Law Reporting Company is prepared to
supply to those subscribing for its thorough service.
As the company has a representative at cach state
capitol, there is no delay in the forwarding of infor-
mation regarding all legislation introduced.

S S
THE LONDON AND LANCASHIRE FIRE.

The income of the London & Lancashire Fire In-
surance Company from all sources now exceeds $10,-
500,000 yearly. Fire premiums alonc amounted to
over $7,250,000 during 1908, as compared with $4,-
750,000 during the closing year of last century. Losses
for the past year totalled about $3,040,000, giving the
moderate ratio of about 54 per cent. The Chelsea
conflagration, which accounted for $185,000, was the
most serious single loss.

At the recent annual meeting of the company, the
chairman referred to the past year as being an un
eventful one, the carthquake losses of San Francisco,
\'alparaiso and Jamaica having given unhappy dis-
tinction to 1906 and 1907 While the result of
Jamaican litigation during 1008 was in large part
disappointing to British fire companies, the conservas
tive provision made therefor by the London and
Lancashire during the preceding year left the re-
venue account of the past twelvemonth undisturbed.

Inclusive of commission and taxes, the fire depart-
ment's cost of management was $2,408,485 or about
34 per cent, making a combined loss and expense
ratio of 88 per cent. and leaving an underwriting bal-
ance of some $990,000 for the vear. The fire reserve
now stands at $2,950,000, while the general reserve
of the company amounts to 1o less than $3.750,000.

With the substantial amounts transferred from the
fire and accident departments to profit and loss, to-
gether with interest not carried to other accounts,
the amount at disposal in this account was over
$1,530,0c0. After payment of dividends and of outgo
for cost of businesses acquired, the balance was about
$1,205,000 as against the $540,000 with which the
year began, so that the year-end position of the com-
pany as regards its funds was as follows:

Capital Paid-up.
Reserve Fund.

$1,320,625
47760,000

P TR R T T TR L L LR L

Fire Fund...... 2,850 000
Accident Fand. 1,000,000
Marine Fund.... 565,965
Staff Pension Fund.. 300,000
Balance Carried Forward ... 1,203,310

Total Funds....eee o $11,152,900
Reference was made at the recent annual meeting
to the fact that the business of the company in the
colonies and in foreign companies is more extensive
than at home, and warm appreciation of the work of
the company’s managers abroad was recorded. Mr. F.
W. P. Rutter, the indefatigable general manager, made
special reference to Canada, where the company’s
business is well looked after by Mr. Alired Wright,
of Toronto, manager for Ontario and the Northwest,
and by Mr. Thos. F. Dobbin who has charge of the
Province of Quebec branch.

S S

Mr, McLeax Stinson, of McLean Stinson &
Brodie, Toronto, sailed for Furope last week, The
companies operated by the firm, are the Crown Fire
and Rimouski.
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Our London Letter.
REVIVAL IN SOUTH AFRICANS,
Success of Various Loan Issues in London -Com-
plaints as to Early Closing of Subscription
Lists French Invest t Busi in Lond
Gambling in Ships—Outlook for Govern=-

ment Insurance—Special Correspond-
ence of THE CHRONICLE.

It is a very long time since the [.ondon market put
through such a heavy settlement as that in mining
shares last week. Inevitably the volume of business
transacted has recalled to old stagers the gorgeous
days of the ‘95 boom. Whether the present revival
will likewise develop into a matter of history is for
time alone to show ; all that can be said at prl-som is
that public, as distinct from professional interest
appears to be growing, and that while there is daily
profit taking there is also a daily influx of fresh buy-
ing which keeps prices steadily moving upwards,
The lead in the present sensational developments has
been taken by Chartereds, otherwise the shares of the
British South Africa Company. FFor months past
these shares have been what is known as a “sticky
market” in the neighbourhood of 10s, but within
the last week or so they have shot up at such a pace
that at the time of writing they are in the neighbour-
hood of 24s. (having touched 25s.) The astonish-
ing part of the business is that there is no apparent
justification for this tremendous rise, although there
are, of course, a crop of rumours going round the
market, some saying that Rhodesia is likely to be in-
corporated in the South African Union; others that
the country is at last making really great strides to-
wards prosperity; while yet a third party suggest
that the rise is due simply to the recent improvement
in mining shares in which the Chartered Company is
jargely interested. Whatever the reason, the mar-
ket is exceedingly pleased, as Chartered shares are
widely distributed, and it is hoped that their meteoric
ascent will induce the public to give greater support
to South Africans generally.

The Kaffir Circus has been exceedingly active,
and in other directions also the week has been full of
interest. The Egyptian land group has been receiv-
ing a good deal of attention both in London and
(Cairo, the opinion being widely held that this group
is now on the way to prosperity again after having
had a particularly bad time of it last year, as a result
of the bursting of the bubble of land speculation in
the Khedive's country,

London's Loan Causes a Rise in Money

In high class securities the feature of the week has
been the huge aver-subscription to the I.ondon Coun
ty Council’s new 3 1-2 p. c. loan and 2 1-4 millions
issued at 102, London County loans have always
been favourites—in 1004 2 3 pc. loan at 0o was
subscribed for a hundred times over—especially with
the big financial houses. At the time of writing it
is impossible to say exactly how many times over the
present issue has been cubseribed.  Estimates vary
from twenty to a hundred, with a probability that the
truth lies at hetween fifty and sixty. There is, indeed,
a circumstantial story in circulation that one large
house subscribed for the whole loan twenty times
over ‘in order to secure a prn‘uvrlinn? hut tlfat is
probably apocryphal.

As it, large applicants have




802

had to be content with allotments of just over one
per cent. on the amount of their applications, _

The temporary lock-up of funds, caused by this
huge over-subseription had an extraordinary effect
on the money market for a short time,
abundance of the last few weeks, money suddenly
ran up to 3 p.c.,
reconrse had to be made to the Bank of England for
a large sum at that figure.  Thanks, however, to the
celerity with which the London loan allotments were
got ont by the Bank’s staff, the stringency was of
very brief duration, and there appears at the moment
every indication that London will continue to enjoy
the advantages of a large supply of cheap money for

sofne timme to come,

The Banks and New Issucs

\propos of the suceess of recent pew issues we
have had a recrudescence  of  complaints  from
aggrieved wonldbe applicants that  they, average
members of the public, have not had a look-in at the
Hest things which have lately been going owing to the
closing of subscription lists within a few hours of
their opening. The complaint is, no doubt, legiti-
mate, and there is something to be said for the prac-
tice of continental countries, where the list is always
kept open for the advertised period. 1§ the public can
not have their share of the good things in casy timies
like the present, it is possible that in times when
credit is mnot so cheap they will not be quite so ready
as they might otherwise be to relieve underwriters of
their holdings,  However that may be there is little
doubt that as a result of recent new issues large pro-
fits have acerued to banking and finance houses hoth
as a result of their underwriting committments and
of their .||I|vh«.||h-ll~. M.lll} (|llih' recent issues are
now realisable at handsome premiums,

\nother interesting point about recent activity 15
the extent of the French investment husiness which
has been transacted in London. It has been sug-
gested by erities, who look at affairs through politi-
cal rather than financial spectacles, that this invest-
that is said to lic at the

mient is due to the cause

back of much of the movement of British capital
abroad, fear of labour aggression  and  socialistic
developments. It is more probable, however,  that

the main reason for this large French business in
London is that the continental investor finds in
London a better market for various securities which
have an attraction for him (e.g. Canadian rails) thar
at home

Gambling in Ships

Mr. Churchill's  bill - for  the  suppression
i gambling by ontsiders on ships in - which they
mterest  has now  made its  appear
ance. It fixes a fine of a hundred pounds or six
months’ imprisonment as the penalty upon any per
son who, having neither a bona fide interest in the
cafe arrival of a ship, nor a bona fide expectation of
such interest, effects an insurance upon her; and the
is provided for the broker or
underwriter with or throngh whom such an insur
ance is effected, if they know of the insurer's real
position towards the ship. The bill is being sub-
jected to a good deal of technical eriticism, on the
that it cannot strike at one of the roots of

have no

same  punshment

Cronn
the evil—the interest of unscrupulons shipowners in
the loss of their boats,  Outsiders, will in the future,

not he allowed to henefit by any perspicacity they

| —
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may show in “spotting” a ship likely to founder and
cven captains are forbidden to insure their belong-
ings, but apparently there is nothing in the new mca-
sure to prevent either outsiders or captains sharing
with dishonest owners the proceeds of a ship’s loss,

Insurance and the State,

An obscure insurance journal came out this week
with the announcement that as a basis for their
scheme of State insurance the Government are forth-
with acquiring the Prudential Company and two well
known friendly societies, The statement was copicd
into several of the London dailies—and promptly
contradicted by Mr, Lloyd George.  As a matter of
fact the Government's scheme is still in the em-
bryonic stage.  Judging by discussions which have
taken place this week, the Government scheme w ill
have none too friendly a reception from some of our,
large and well established friendly societies, who are
afraid that their individuality will be altogether lost
in any State scheme,

Insurance companies, like the rest of us, are busily
engaged in caleulating  exactly how much  extra
taxation they will be called upon to pay as a resuit
of the Budget proposals of Mr, Lloyd George.  They
will be exempt from the super-tax upon large in-
comes, but will, of course, have to pay 2d extra in
the £ on their incom¢ tax, and several companies
also will be affected by the tax upon land values. On
the other hand, the increased death duties ought to
bring some additional grist to the companies’ mills,
in the shape of new policies to meet the duties, while
the fact that life assurance premiums, up to one-sixth
of the income, are exempt from income tax will
doubtless lead many rich men to consider the advant-
ages of insurance as an investment  as  they have
never considered it before. i

—Merro.
London, May 1R, 1909,

S S
From Western Filelds

EXPENDITURE OF $85,000,000 IN RAILROAD
CONSTRUCTION THIS YEAR.

Headquarters of G. T. P. to be transferred to Win-
nipeg—Wheat Shipments via Vancouver—
Grain Conditions Excellent throughout
West—Insurance Premiums and

Investments.
During  the  current  vear  some $85.000,000
will  have  been  spent  in actual  rajlroad

construction work thronghout the Canadian West,
Of this the Canadian Pacific will expend some $20,-
000,000 ; the Great Northern and allied lines, $15,000,-
0003 the Canadian Northern $10,000,000; while the
Grand Trunk Pacific will spend a similar amount on
its main line from Winnipeg west, in addition to
large amounts on branch lIines. These estimates of
The Railway World show that the attention of
United States journals is being directed to the magni-
tude of railroad expansion on this side of the border.
Were Canada less richly dowered with undeveloped
riches, such multiplication of rail routes would be
alarming.
Branch Lines of G. T. P.

It is announced in Winnipeg that the Grand Trunk

Pacific is preparing to start work on the branch lines
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at once, and announcement of the letting of impor-
tant contracts will be made shortly.

All the stations on the main line West of Edmon-
ton as far as Macl.cod River have been located and
named as  follows: Acheson,Sprucegrove, Stony
Plain, Carve, Dufficld, Wabamun, Fallis,Gainesford,
flargwen, Lsficld, Jarrow, Keston, Leamen, MacKay,
Niton, Otley, Peers, Rosevean, Thornton, Yates and
adson, Hargwen is the station at Pembia River, and
dson is the divisional pe jint West of Macleod.

Regina is rejoicing in the statement of ex Mayor
Qmith to the effect that he had the promise of Fourth
\ice-President Wainwright that the Grand Trunk
P'acific line from Melville to Yorkton and Regina
would be completed this season if men and money

can doit. Mr. Wainwright said it was as important

_for the company 10 get a line through as it was fo the

city, and this will be the flrst branch built.
The headquarters of the Grand Trunk Pacific are
to he removed to Winnipeg about the middle of June,
Mr. E. J. Chamberlain, general manager, is at present
in the West looking after the company’s construction
programme and arranging train servies of g mipleted
cections.  He will probably return to Montreal B a
week or two and make the necessary arrangements
for transferring his <taff permanently to his future
headquarters at Winnipeg.
Life Companies’ Western Investments.

The importance of the part taken by life insurance
companies in the upbuilding of the West is evidenced
by the following comparison of premiurms received and

investments held in Manitoba, for the vear 1908,

Premiums Am't Invested
1908,
AAnA.cives anen $ 149,893
Alliance.cov s . 12,890
Continental.... ’ (2,804
Cansdaaeeese 2,629,996
Confederation 2,325,427
Crown ceeees 45,901
Dominion. 620,452
Excelsior.. 391,872
Edinburgh . 1,430,494
Federal ... . " 357,357
Great West... . 1,042,938
Home... 95,613
Imperia 1,067,676
London, cuees 917,665
Manufacturers 999,086
Metropolitan. . cesves 1,061,235
Monarch..eeoss vor 3,800
Mutual (Canada).. 2,352,716
Northern.... 49,497
North American. 973,292
Prudential.... .. cesens
Standard.. 507,200
Sovereign. . 54,000
BUDeesos 63,350
Travellers. «oes 197,946
Union Mutual.. 406,485
Universal cosese cosrsssens 36,366

The report of the Inspector of Insurance for Mani-
toba shows an increase in the number of provincial
companies, and also indicates that liabilities exceed
assets of $570,000 by §20,000, when $239.000 of paid-
up capital is included.

Even allowing that the $280,000 taken as uncarned
premium reserve is somewhat greater than would be
necessary for actual re-insurance of risks, the gen-
eral showing is not too bright.

New C. P. R. Tarift for Alberta Wheat.

The C. P. R. has announced a new tariff of rates
for wheat shipments via Vancouver from Alberta
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points to Africa, \sia. Australia, Furope, Fiji Is-
lands, Mexico, New Zealand, Phillippine Islands and
South America.  The tariff does not apply to the
United States of Alaska. The tariff will go into ef-
fect July 8 of this year,

According to Mr. W, B Lanigan, assistant freight
traffic manager of the C. 1% R's. Western lines, oat
and barley sceding is practically completed in the
West—wheat in most sections being now two or
three inches above ground. Although conditions are
a fortnight later than last year, it is Mr. Lanagan’s
firm conviction that with continuance of favourable
weather the growth will cateh up with last year’s
outlook  about the end of June, the reason being
found in the fact that never hefore had the land been
so good for seeding as it was when spring opened this
ceason, Mr. Lanigan states that comparcd with Tast
year, there was an increase in the fall plonghing, and
there was also an increasce in the acreage under sum-
mer fallow.

S S
FIRE AT JAMES ROBERTSON CO, LIMITED.

By the fire which occurred on the 22nd instant on
the premises of the James Robertson Co., Limited,
wholesale plumbers’ supplies, ete, William Street,
Montreal, the following companies are interested:

ALHANCe. cov covs sonan $ 4,290 Dominion ..... seeene § 6,430
. eeses sosasnansne 4,200  Rimouski... o 4,200
Commercial Union.... 21, 5 Montreal Canada.e..o. 6,435
Home «.« ... . 4,290 Canada Mutualeesseees
Connecticut.. e 4,200 Equity.eeses e .
German- American...«. 4,200  Traders.. . "
Insurance Co. of N. A, 6,435 Fquitable..

New State Fir
Fonciere..oes: .
Ountario Fire. coe

British America*....o 6,430
North British.. 21,450
Northern. ... 21 450

UniOn..eesosessssses =080 Providence.. eass «
Pheenix of Brooklyn. .. 6,430 Ottawa......
Norwich Union., ceess. 8,080 Mount Roysloees ooeee
Caledonian.. cessseess 4,290  Standard Mutnal.eoes 4
Richm’d & Drumm'd.. 4,290 s
WeElern oos covass vans 5,362 $211,600
Loss, about 95 per cent.
S S
THE DRY DOCK PROJECT.
Yesterday Mr. Go W. Stephens, president of the

Montreal  Harbour Commission, made an impor-
tant announcement as to the proposed building of a
dry dock for Montreal by a large Dritish firm. The
firm has submitted a proposal approved by six expert
engineers, master mechanics and ship-builders whom
it sént to Canada some time ago.

The scheme involves a total capital expenditure by
the Canadian Government extending over two years
of one and a hali million dollars to create the site for
the floating dock and an arca of made land contigu-
ous thereto for the proposed industrial development.
The company proposes not only build the dry dock
but operate it during the term of its lease.

Mr. Stephens points out that by this scheme the
port of Montreal will not only secure & madern dry
dock with a capacity of 25,000 tons, but will also see
the cstablishment of a large industrial enterprise,
’l‘hi\ is a st rious ‘m\illl'w |lrn-]m~;ll Ill.ul\' ‘»_\ ]ll'u‘)h‘
who are willing to invest their own money to the ex-
tent of two and a half millions in it.
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Prominent Topics.

April bank returns thronghout
United States  the United States, like those of
Banking Conditioms. (anadian institutions, indicuie
continuance of business recov-
ery during the past two months. The reports of
condition of national banks on April 28, compared
with May 14, 1908, show private deposits to have
increased by over $300.€00.000 to a total of $4,825,-
000,000 during the year. Months of trade quict, pre-
ceding the present trend towards recovery, led to
release of funds from active business channels. Less
natural, in fact altogether artificial, was the increase
of $22,275,000 in bank note circulation bringing the
total up to nearly $650,000,000. That this should
oceur during a period of redundant curreney, and of
gold exporting, indicates that the banks found it worth
while, when government deposits were withdrawn, to
use their released United States bond holdings as a
basis for further bank-note issues—dleeming that
more profitable than the mere receipt of 2 per cent.
interest,
One more convincing—and convicting—instance
of the viciousness of United States currency methods!

As is customary, the hali-ycarly
Trust & Loan Co., statement of the Trust & lLoan
of Canada.  Company of Canada makes good
reading for shareholders—and
for all interested in the success of enterprises engag-
ed in enlisting British capital in Canada's develop-
ment. Col. L. Edye, the company’s well-known com-
missioner at Montreal, informs us that the net profits
for the six months ending March 31, 1909, amount-
ed to over $140,000. After carrying to the reserve
fund the moiety of profits over 6 p. ¢ dividend,
or about $40,000, the amount at credit of revenue
(including balance from preceding half-year) was
$125,000. Out of this amount the directors have
placed a sum approaching $20,000 to the special re-
serve account, bringing the amount of this fund to
$175,000, and leaving a balance of over $100,000
available for distribution. After payment of dividends
at rate of 6 per cent. per annum and a bonus of 1 per
cent. for the six months (equal in all to 8 per cent.
per annum) there remained a balance of over $25,000
to be carried to the credit of the current hali-year’s
accounts.

Can any good thing, in the line of in-
A Texam surance legislation, come out of Texas?
Experiment. Time will tell, thinks The Weekly Un-
derwriter. The legislature of that state
having passed the bill drawn and recommended by
Insurance Commissioner Love providing for the or-
ganization of local mutual legal reserve life insurance
companies with business limited to that State, it now
remains to see how the plan will work out. Such
companies are allowed to issue only ordinary life and
twenty payment policies, but must maintain reserves
based on the American Experience Table of Morta-
lity with interest at 3 1-2 per cent. and are forbidden
to issue deferred dividend policies, and are hedged
about with strict requirements as to expenses, Com-
missioner Love's plan is that these companies shall
take the place now filled by the numerous county
mutuals based on unscientific plans, and which live
until they have a few losses. He believes also that
they will perform the same services for the commun-
ity as the fraternal beneficiary associations.
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Lord Charles Beresford says
Imperial Defence. that the best way for the Biritish

Dominions to help in the naval
defence of the Empire is not by building battleships,
but by building cruisers to protect their own trade
routes. This notwithstanding the fact that he ¢om
ciders it absolutely necessary  to lay  down eight
Dreadnoughts in 1909 Nobody can sprak with
greater anthority or influence on this subject than
Lord Charles. [lis recommendation has the great
advantage that it harmonizes the colonial desire to
help in the defense of the Fmpire, with the colonial
sensitiveness on the subject of controlling colonial
expenditures. By protecting or helping to pretect
their own trade routes, the Dominions will not only
be strictly minding their own business, but relieving
the United Kingdom of an onerous responsibility i
time of stress.

The blue ribbon of the turf, the sport
The Derby. of Kings, has been won by The King.

No man living has done more to encot
age horse racing and, therefore, horse Dreeding, than
King FEdward; and the English people generally mu-t
be delighted at his victory. To win the Derby is vo
small distinction, according to English ideas, and s
Majesty, who can have almost any other distinction
he wants, is to be heartily congratulated upon win
ning one that is not to be had for the asking, that
thousands will envy him, and that nobody begrudge
him.
The pushing of term insurance 1s
a temptation to which young life
offices sometime  succumb. The
unwisdom of the practice is well
pointed o.t in a letter recently sent by a growing
United States company to its agency force. It asserts
that the sompany does not cncourage writing this
form of §rotection, because the living policyholders
at the advanced ages become dissatisfied with the in-
creasing premium, while the lips of those who would
be in a position to praise the company and say many
things in its behalf are closed in death. In other
words, the living criticise the plan and the dead arc
unable to stand up for its benefits. Term insurance
surely has a hard row to hoe with its detractors alive
and kicking and its fast friends all dead.

The Weakness of
Term Insurance.

Sir Lomer Gouin is going to
The Catholic School appoint a commission to inves
Commission. tigate the question whether an
elective commission should be
created to run the Catholic schools of Montreal.  As
the commissioners are instructed to consult the in
terested authorities before reporting to the Legisla
ture next session the result is a foregone conclusion,
The interested authorities are altogether opposed 10
an elective commission (small blame to them) and
they have enough influence to compel respeet for
their opinions both in Montreal and Quebec. The
appointment of the preliminary commission is about
equivalent to a six months hoist.
The financial results of the
nationalization of the Japanese
railways are not yet knowi, al
though they may be surmised
with some accuracy; but some of the other results
are nol very favourable to public ownership. Anmong
them are mentioned “late trains, dirty cars and un
precedented occurrence of accidents”; to which s

Public Ownership
in Japan.
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Can You Sell Life Insurance?

If You Are Confident

that you can sell life Insurance it altied with the
right Company Issuing the right kind of a po-
licy, and are not satisfied with the success you
have attained in the past, try an Equitable con-
tract, You will at once discover

1st: That the State endorsement of the Standard
Policy convinces the most skeptical applicant
that its provisions are absolutely in his interest,

2nd: That when it is further demonstrated that
the Equitable is the strongest Company in exist-

ence, the average man will prefer it to any
other.

drd: That the prompt payment of all just death
claims by the Equitable (which is the Chief
function of any life insurance company) will
enable you to secure business which might
otherwise go elsewhere,

Equitabie representatives are making money,
for Information regarding an agency address :

GEORGE T. WILSON,

2nd Vice-President,

The Equitable Life Assce. Society
of the United States.

THE MUTUAL LIFE

Insurance Company of New York

DQLDEST STRCNGEST
IN IN THE
AMERICA WORLD

Largest Margin of Assets in
Excess of Legal Liabilities,

No Company more Fconom-
ically Managed to day.

The only Company which has
increasedits dividend scale four
years in succession— 1906, 1907,
1908, 1909,

For terms to producing agents address ;

GEORGE T. DEXTER, 2,4 Vice-President

34 NassAU STrrrT, New Yorx, N. Y,

120 Broadway, - NEW YORK,
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added a wholesale system of theft on the part of em-
ployees, resulting in extensive loss of goods in tran-
sit.” This last named trouble is attributed to the fact
that as Government employees the thieves find them-
selves under less close serutiny than when they were
the servants of the railway companies.

4 he annual mecting of the Nova

Nova Scotla  Scotia Steel & Coal Company, Ltd.
Steel & Coal Co. was held at New Glasgow on the

20th inst., carnings of the company
during 1908 were: $734,701.53.  While this amount
was $210,000.13 less than the profits of the previous
year, President E. E. Harris, K.C., expressed  the
opinion that compared with the principal companies
of the world, engaged in like business, the Nova
Scotia came through the period of depression better
than most. General manager Cantley stated that the
output of the company in coal and ore for the coming
season was fully contracted for, and that a very con-
siderable amount of tonnage for the mills was now on
the order books.

The shareholders authorized the directors to make
an issue of so-year g per cent. first mortgage bonds,
for an amount not exceeding $6,000,006—the inten-
tion being to issue a part of these sufficient (together
with the proceeds of $1,000,000, 6 per cent. debenture
stock to be issued) to redeem present outstanding
bonds, and to produce approximately $2.500,000 of
new money.  The bonds are to be with sinking fund
of 1-2 per cent., and redeemable at any time before
maturity at 105,

From now on the wheat situation will grow
Wheat. in interest.  This week the Texan harvest

began—marking the commencement of the
United States crop for 1909. The whole country
over, only a moderate United States yield is expect-
ed at best. 1f realization falls much below expecta-
tion, the effect upon general trade conditions will be
unfavourable.  Small harvests are not so hard upon
farmers, as upon railroad and general business in-
terests,  The former can  console  themselves with
high prices, not so the others,

Improved weather conditions in America and Fu-
rope have brought Chicago prices down somewhat
this week.  Closing prices at Winnipeg vesterday
were: for May wheat, $1.27 1-8; for July $1.27 1-8;
and for October, $1.07.  With worldwide high prices
assured, and  with the prospect of good yields
throughout the West, the prairie farmer of Canada is
just now in a hopeful frame of mind,

Mr. Forrest F. Dryden, second

Visiting New vice-president of the Prudential
Canadian Branch. [jsurance Company, of America,

accompanied by Dr. Robert L.
Burrage, medical director and Mr. E. J. Maclves,
division manager of the Company, arrived in Mont-
treal this week from Newark, N. J.

Mr. Dryden delivered an inspiring address to some
50 field men at the head office for Canada in this
city vesterday. His chief topic was the history of
the Prudential and the work it proposed doing in the
future in Canada. The progress already made in
the Dominion since the company's entry has exceed-
ed his expectations, It is the intention of the com-
pany to afford advantageous opportunities to Cana-
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dian insurance workers bath in the United States
and Canada. Mr. Charles G. MceAron, superintend
ent of the company in Montreal has already done
good work for the institution during the short time
it has been operating here.  Mr. Dryden, with the
other officials accompanying him, are making a tour
of Canada in the interests of the company.

Subscriptions totalling Si1co,
Important 000,000 are said to have been
American Flotations. roccived for the $30,000,000
Armour loan. [t is reported,
the subscriptions  from abroad have been quite
heavy.  Other important American offerings have
lately been made or are pending. New York city 1s
to sell $40,000,000 4 per cent. bonds on June 8 The
Steel Trust has disposed of $9,000,000 of a subsidiary
company. Two or three large railroad applications
for capital will shortly be made, and as soon as the
tariff hill becomes a law the Treasury will doubtless
offer the $60,000,000 authorized therein, The New
York Journal of Commerce points out that the state
of the money market is favourable to new flotations,
and as bond houses are not overstocked they are pre
pared to subseribe generally for attractive securities
affording good vields,

The British budget  has been
The Lloyd-George adopted hy the House of Cone
Budget. mon after a prolonged and severe
fight.  Probably no budget has
ever met with severer or more widespread criticism.
Mr. Goldwin Smith says with a great deal of force:
“Ihere can be little doubt that the spirit of the bud
get is socialistic, and that the object of its framcers
must have been not only to raise taxes, but to strike
a blow at wealth, If everything was as it onght (o
be, budgets would be framed, not with political or
social objects, certainly not with the political or so
cial objects of a party, but solely in the interest of
finance.”

He hints at the possibility of the Bill being
thrown out by the Lords, This, however, would be
a tactical blunder, at which we can scarcely imagine
Mr. Balfour conniving.

The Bank  of  Montreal has
Bank of Montreal. completed the purchase of the
Purchased Bullding  c¢lcven storey huilding, Nos. 64
in New York. and 06 Wall Street, New York,
This provides a  permanent
home for its New York branch. ‘The price paid is
we understand about $167, a square foot. The build
ing will undergo considerable alterations, for the
purpose of making it a most desirable office huilding.
The property is located right in the heart of the fin
ancial distriet.  Plans are heing made for a vanlt 1o
cost $75.000 and the New York hranch of Canada’s
greatest financial institution will probably take pos
session of its new home within a year.

The Montreal Board of Trade Council
A Montreal iy ;4 conference with  the  Harbou
Dry Dock. (‘ommissioners has strongly commend

ed the idea of a dry dock for Montreal
The construction of a dry dock at Montreal wounld
tend to give ship owners much greater mfidence in
the safety of the St. Lawrence route, and therehy in
duce them to send more and bigger ships to the port,
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Income, Premiums and Interest.eeves vanens
Claims by death with bonus additions..es .....
Claims under matured Endowments, including bo
Surrenders, Annuities and Pensions «..... ..
EPORSINNG oo iv0as 56000508 voas sevace
Invested Funds............

Assurance and other Funds............
Claims admitted but not paid
Sundries

Mortgages.. ...

LONDON AND LANCASHIRE LIFE ASSURANCE GO,

OF LONDON, ENGLAND. :
Head Office for Canada:—COMPANY'S BUILDING, MONTREAL.

Extract from Forty-sixth Annual Statement, Year ending 31st December, 1908.

New policies issued during the year were 1,214 for ....

seseessseenee 32,887,060
2,005,499
691,91
353,652

340,497
11,861,589

$11,991,976.64
112,430.75
29,373.11

$12,135,780.50

Prince Rupert. gressing  very satisfactorily ; over
$1,000,000 having been realized so
far. The Grand Trunk Pacific authoritics are to be
congratulated upon the success of their precautions
to prevent the terminus of the line, being exploited
by speculators, who would have retarded its develop-
ments, |

i

R

WANTED - A position of responsibility in
! a Strong Board Company, by an experienced Fire
Insurance man, familiar with inside and outside
i work, and the territory of Dominion of Canada
and Newfoundland. Address, F. C.

g P. 0. Box 578
Montreal.

b INSURANCE CLERK WANTED

Wanted, by a British Fire Insurance Office,
a clerk having seme experience. Must speak
both languages. Apply by letter to
P. 0. Box 2353,

Montreal.

T N T T T Pnm ees $1,928,564.63
Loans on Company's Policies vee 1,140,625.44
British and Colonial Stocks............. T Ty . 1,193,811.14
Railway Debentures, Stocks and Shares ., . . L OEsNEs Dese 6,485,220.60
Foreign Government Securities . vuu.. ., .. . sos 120,925.76
Other Investments (Ground Rents, &e.).. . o . . 1,084,014.89
! ("n-h.................4...................‘--u-....... ............ SESNOE SR hen A esiian s00s sosnes 180,618.04
: $12,133,780.50
: t Issued by order of the Board,
W. Z£NEAS MacKAY, General Manager and Secretary.
i ’ B. HAL. BROWN, Manager for Canada.
The Prince Rupert land sale is pro- Personals.

Tur Insurance INsTiTUTE OF Toronto has un.
animously elected the following officers and council
for the incoming session: hon. president, Hon. G.
A. Cox; president, E. F' Garrow; vice-president, WV,
C. Macdonald, F.A.S. Council—The past presi-
dents of the institute and C. H. Fuller, A. E. Kirk-
patrick, J. B. McKechnie, G. P. Payne, A. H. Rogers,
H. A. Sherrard, A. Wright, C. P. Muckle, C. H.
Nt‘('l_\'. E. J. llar\'(‘)'. W. A. P. Wood, C. W. 1. Wood-
land, Lyman Root; treasurer, C. Elvins; curator, H.
W. Crossin; secretary, P. C. Keys.

Thus officered, the institute is certain to repeat its
notable successes of past years.

Mk. J. K. McCureneon, Home Life Association,
Toronto, spent some days in Montreal recently, The
business of his Company for this year shows a con-
siderable increase over the same period last year,

Mzg. G. H. Ryax, General Manager of the Phoenix
Assurance Company, Limited, of England, arrived
in New York a few days ago. He will spend some
time visiting important branches of his Company in
the United States before coming to Canada in July.

Tue FoLowin Mercuants Bank CHANGES are
ammounced:  Mr. G. V. J. Greenhill, manager of
the Windsor, Ont., branch, has been appointed
manager at  Hamilton. Mr. George Carruthers,
manager of the Ingersoll branch, succeeds Mr., Gree :-
hill at Windsor.
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Financial and Insurance Items.

Tue Dominiox TEXTILE COMPANY'S annual report
shows the manufacturing profit for the year ending
March 31st, after writing off the usual amount for re-
pairs and betterments, to have been $078,010.04, com-
pared with $897.805.89 the year previous. To these
profits had been added the dividends received on the
stocks of the Dominion and Merchants mills, and a
profit derived from the sale of raw cotton, and after
payving the interest on the bonds, and the regular
dividends on the preferred and common stock there
remained a surplus for the year of $8,033.37.

At a meeting of the board, following the general
annual meeting vesterday, the following officers were
clected: President, David Yuile; first vice-president,
Hon, L. J. Forget; sccond vice-president and man-
aging director, C. B. Gordon; secretary-treasurer, C.
E. Hanna,

A CANADIAN AsSSOCIATED PRESS Despatcn from

London states that the Grand Trunk Pacific Branch |

Lines Company's million dollar issue has been large-
ly oversubscribed. The Financial Times, referring tQ
the success of the Grand Trunk Pacific issue, savs
evidently there is vet plenty of money available in the
country, and also plenty of faith in the future of Can-
ada. On the other hand, the underwriters of the
New South Wales 3 1-2 per cent. loan are said to
have been saddled with 50 to 6o per cent. of the total,

Tre LEGISLATIVE COUNCIL'S AMENDMENTS TO THE
MoxTREAL BILL, were yesterday read a third time
and sent back to the Council, after a couple of modi-
fications had been made. One related to the Mont-
real Water & Power Company’s clause and was to
the effect that the city was authorized to acquire or
purchase the company’s plant only after a report of
valuators, determining the total amount to be paid
and liabilities to be assumed by the city for the pro-
perty, had been laid before the council and adopted
by by-law. :

Ix Caxapa ALONE some sixty lives are known to
have been lost from fire during the first four m mths
of 1909. In the United States, between  six
seven thousand people are burned to death cach year,
according to a recent bulletin issued by State Fire
Marshal Rogers of Ohio, giving useful hints on “First
Aid to the Burned.” For the most part Mr. Rogers'
directions are admirably simple and practicable—but
one doubts the absolute enforcibility of his axiom that
“A child with clothing afire should not run or
scream.”

Porto Rico Rarnways Compaxy's earnings for

.‘\pl‘i] follow :—
Ine. April, ‘09
over s Lify 08,

April, 1908. April, 1900,
Groses... $28,806.96 $31,870.00  §3,063,04
Netooseeovass 12,497.93 15,019.60 2,621.57
For four months :—
1908. 1909, Increase.
veer SI117,492 78 $128,967.20°  $11,474.42
51,642.38 61,468.47 9,926.09

Tae Desmerara Ereetric CoMpasy’s  earnings

for April follow
Inc. April, '00
o8

Asﬂl. 1908, April, 1009, over
Gross..oeee  $10,177:41  11,138.01  950.60
Net.vovinss 4,271.67 5,185.81 914.14
For four months :—
A 1909, Incrense.
Gross......  $39,865.57  $43,%64.03  $3,308.46
Netioosoons 16,896.31 20,204.82 3,308,561

and |

Ferrner SteeL Price Apvances in the United
States indicate continued improvement in  that in-
dustry. In Canada too, present and prospective de-
mands are encouraging.

In addressing a meeting of steel workers at Syd-
ney, President Plummer of the Dominion Iron” &
Steel Company stated that the company expects to
begin the construction of additions to its plant verv
shortly. Representatives of Dritish, Belgian, Ameri-
can and Canadian firms have been at Sydney for
some days looking over the ground with a view to
tendering for the construction of the company’s new
battery of coke ovens. i

A Verpier or Guinty was returned by the jury
yesterday against P, H. Roy, former manager of
the defunct DBanque St Jean, charged with having
sent a false report to the Government on the financial
position of the institution. The accused’s counsel
moved for a reserve case, having taken a line of de-
fence that the statement signed by the ex-president
was in accord with information presented to him by
officials of the bank. j

Torepo Ratnways' underlying  bonds,  maturing
July 1, are to be extended for a period of 2 1-2 years,
or until January 1, 1912, the interest thercon being
raised from 5 to 6 per cent. T'his scheme applies only
to the underlying bonds, of which  §5,300,000 fall
due July 1 next. The 4 per cent. bonds of the To-
ledo Railway & Light Company will be allowed to
run on as at present,

Tue Axyvan Meerine of the Canadian Converters
Company was held this week,  The directors an-
nounced that trade prospects are much improved
from the adverse conditions of last vear. The can-
cellation of $435.000 of the company’s bonds was an-
nounced, the outstanding issue  being reduced by
$15.000 during the past year, ’

Tur Porto Rico Ratnway Company has received
official notification that the Executive Council of the
Island of Porto Rico granted to the Porto Rico Rail-
ways Company on the Oth inst,, a new franchise for a
period of fifty years, or 21 years longer than the pre-

| vious franchise,

| sent out notices to all subseribers ne

Tue Boarp or Coxcitiation in the dispute
between the Dominion Textile Company and a sec-
tion of its employees declares in its majority report
that conditions in the cotton trade have not sufficient-
ly improved since 1908 to warrant the increase in
wages demanded.

Torat DIVIDEND AND INTEREST DISBURSEMENTS
in the United States for June are estimated by the
Wall Street Journal to *exceed §77,000,000, an -
crease over the corresponding month of 1903, when
the total was approximately $74,000,000.

A Repverion oF Five Cents per thousand cubic

feet in lighting gas is announced by the Montreal
Light, Heat & Power Company. This brings the
price to $1.10—the company having announced a year
ago that the price for lighting gas will be ultimately
reduced to $1.00.
Asprstos CorroraTION has
stifeing them that
the merger will be carried out on June 1 next, while
the redemption of the stock will take place in about
two weeks.

THE AMALGAMATED
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Stock Exchange Notes

Montreal, May 27th, 1909,

Mexican Power was the particular weak spot in an other-
wise buoyant and active market. The stock closed with
71 9-8 bid yesterday, but broke sharply to-day and closed
offered at 65 with 64 bld, a net loss of 8§ points for the
week., Dominfon Iron Common was the most active stock
and reached a new high level on this movement, while
the Preferred was also strong at an advance of 2 1- 2 points.
Montreal Power continued its upward movement and
touched a new high level in its record at 124 3-4. The
stocks of the Canadian Consolidated Rubber Company,
recently llsted, figured prominently in the trading, the
Common advancing 8 points and the Preferred 3 3-4 points.
Montreal Street Railway on moderate transactions advan-
ced to 214 144 and closed with 213 1-2 bid. Toronto
Raflway was also prominent and sold up over 125, Lake
of the Woods Common after touching 115, closed with
114 5-8 bid, while in the mining stocks Crown Reserve, on
sales of less than 10,000, shares, advanced from 309 to 345,
The whole market elosed strong at about the highest of
the week. The Bank of England Rate s unchanged at
2 1-2 per cent, \

Call money in Montreal ...veeeerene cvvvansens Ly
Call money in New York. 13%
Call money in London, . 2%
Bank of England rate,. . 24%
JONROIR. 00 seseeesese s 864
Demnnd Hlorlm‘.... B cssesesine N%

Bixty days’ sight Sterling..ueeeseesessssesscnnonnos 0%
The quotations at continental points were as follows :—
Muarket,  Bank,
i 3

PN sivsssinrnaissonsrnrsrisiisninsss 3
Berlin..... 21 33
Amsterdn - ]i 3
cese 3 4
sesess sessnssessses ssesnes 1 1316 3
Sumwary or Werk's Sacks axp Quorarioss,
o ml g N
Security, Sales, bid -~ Ulh::’ln( ouin:s
May "Ih to day.
Cauntinn Pacific..os.oeees 90 179§ 1793 - 3}
“500" Common,ceesus.une 805 . - ..
Detroit United 60 5% 57 -
Halifax Trawm 2R 12 . - ..
IHlinow Prefe 175 05 95, +
Montreal \'trnl 916 2104 213 + 2
Quebec Bailway: . eoe, 205 524 52 +
lul-«l-- Rl waYH. v vsveee 10 % 9 —_— .
Toronto Railway,,us.vuus ! 1244 1254 + 1
TN OUY.oos sonvonsisas 105 104} - 1
Richelien & Ontario., N2 82XD + I}
British Can. Asbestos.. 90} 20 —_ ..
Can. Con, Rubber Com, =5 92 + 11
Con. Con, Rubler P, .....l 9"' 1y 122 + 3
Dom. Coal Com vueurn.. 45 ol 3 + 6
Dow, Iron Common... .. N. a5} 7 + 2}
Dom, Iron Preferced, ... 1174 119 + 2
Dom, Tron Bonds, .vvees ~9) 00 + 1
Lake of the Woods Com.., 2,046 110} 114 + 4
Mackay Common.vee «.oee 160 78 794 + '
Mackay Preferred. 105 13 734 + 4
Mex cun Power . . 410 72 o - 8
Mootres! Power ., L8046 121 1244 + 3
Nova Scotis Steel Cor 1178 634 63 — ]
Ogilvie Com.cioeese coeees 627 123 125 + 3
Rio Light and Power, .... ... 102 100} - l‘
Shawinigan oo cos eos. oeee ® .., . - s
Can, Colored Cotton... ... 25 52 50 - 2
Can, Convertors.. ...... 320 41 42 - 1
Dom, Textile Com.oue.oee b 68} 708 + 1i
Dom, Textile Proferred ..., 162 105 1054 ' ]
Montreal Cotton..veve een voes 122 122 - 4
Penmans Commona..eeee.! " oh + 1
Crown Reserve..ouu.u.. 3.00 3.45 + 36

MoxTrEAL lh\: (nu.nu for week ending May 27th
1909, were $25,677,009, For the corresponding weeks of 1908
and 1907 they were $22271,577 and 27,841,967 respectively,

Tokoxro Creakings for week ending May 27th, 1909, were

w . For the corresponding weeks of 19‘!* and 1907,
ey were $16,433,738 and $20,780,724 respectively,

Caxapiay Basxk Ceeanisos for the week ending May 20th,
1009, were $94 414,816, For the corresponding weeks of 1908
and 1907 they were §78,085, 076 and $57,086,336 respectively.

Orrawa Haxk Ceakises for the week ending hnv 27th, 1909,
were $2927.266.  For the corresponding week of 1908 they
were '3.30:!,“12.

Traffic Emlndl.

The gross traffic earnings of the Grand Trunk
Canadian Pacific, Canadian Northern, Duluth
South Shore & Atlantic railways, and the Montreal,
Toronto, Halifax, Twin City, Detroit United and
Havana street railways, up to the most recent date
obtainable, compared with the corresponding
period for 1907 and 1908 were as follows:

Graxp 'l‘lnn RaArLwar.

Year to date, 1907, 190! 1909, Increase
April 50..... $13,301,922 811.07‘ ,«H $11, 480 086 $402,628
Week ending. 1907, Increase
Mny 866,920 7()& 'l"O 'IN 028 5,703
880,062 70ﬂ,979 742.672 33,695

# Bivesese 858,050  T04,477 751,983 47,506

Canapiax Paciric RatLway.
Year to date.. 1907, 1908, Increase

1909,
April 20,,....420,792,000 $19,238, 000 $22,231,000  §2,993,000
Week ending. 1907, 1908, 1909, Increase
May 7.. v 1,472,000 1, 156,000 1,329,000 173,000
e 1,638,000 1,209‘000 1,373,000 164.000
weennees 1,547,000 1,255,000 1,492,000 237,000
Caxapian Nowrusry Rainwav.
Year to date, 1907, 1908, 1909, Increase
April 30...... $1,743,300 $2,375.200 ¢2,508,700 $133,500
Week ending. 1907, 1908, 1909, Increase

May 7. eeees 171,400 156,700 159,500 2 800
“ 1diieeeeness 178,900 150,200 175,500 25,600
® 2ioeeosnees 201,100 155,900 esssne senses

Devern, Sovrn Snore & Arvasric,
Week ending, 1907, 1908, 1909, Increase

May Teeecons 67,719 48,218 52,289 4,071
W Yiavenin 68,187 45,376 57,023 11,648

Moxtresr Streer Ramnway.
Year to date, 1907, 1908, 1909, Increase

April 30, ...... $1,043,158 $1,105,300 1,158,716  $53,322

Week ending, 1907, 190K, 1909, Increase

Moy Vocosoosne 64,284 66,598 69,595 2,997
“ 14 64,963 64,987 72,191 5,204
L | i 67,390 70,003 71,463 1,460

Toroxro StrEer Raway.
Year to date, 1907, 198 1909 Increase

April 30.,v.0ee $1,014,080 §1,075,496 §1,155,427  $82,031
Week ending. 1907, 1908, 1909, Increase

May 7.0 ceons, 61,111 062,553 67,736 5,183
- H........ 60,233 H5,853 70,576 4,718
" Bsosinis 62,735 (5,630 71,962 6,322

Twix Ciry Raeo Tluxnl'r Coxpaxy.
Yenr to date. 1907, 908, 1909, Increase

April 30, .0.000  $1,805,867 $1, N-O 36 $2,0067,683 #1%6.847
Wees ending, 1907, 198, 1009 nerease

May Tesececs 108,497 114 990 123,399 8,400
Ol 109,865 114,898 121,917 7,049

Derroir Usiten Rabway,
Weew ending, 1907, 190%, 199, Increase

May  Yione 121,428 116,909 129,369 12,460
“ ldiveess 121,723 121,418 133,824 12,376

Havieax Frecrrio Tramway Co., Lro,
Railway Receipts,
Week ending. 1907, 1904, 1909 Increase

May Tioaconss ] 2.046 2,949 3,363 414

i 2,757 2,790 3,261 471
2,926 3,047 3312 266

Havaxa Ewcorrio Rainway Co.
Week ending. 1908, 1909, Increase

May 2..000¢ 34,427 38,237 3,810
5 Piovers 37,407 39,300 1,393
“ 18.000000 36,882 39,557 2615
“ 2Weseoos 35,580 39,140 3,060

oo

Tue Ciry or Toroxto, according to the best pos-
sible information, has floated a loan of £394,300, 4 per
cent. forty vear debentures, The loan, as we under-
stand, was put on the market at 102 1-2, netting the
city par,

Tur Baxk or l-.muxn statement this week shows reserve

to have decreased by £517,000 to £27,220,000, The ratio
decreased from 49.50 p.c to 47.84 pe.
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List of Leading Stocks and Bonds

SEPORTED FOR THE CHRONICLE BY R WILSON-SMITH & CO., 160 ST. JAMES STRELT, MONTREAL.
CORRECTED TO THURSDAY, MAY 27th, 1909,

Par Per cent’ [ -
Closing | uine p.n-t.o- Capltal | Capital Rest Ot Roar' | Rate of |
t When dividend
BANK STOCKS. oea of | 5fone woaribad | paldup | Fund | o paidup |00 b
le,
mt sale. | hare. | M mﬂi Capital Dividena payable,
lAllcd. Bid.| ’2’ Per Cent. "&m g .mm s Hi.ﬂu Per cent.

Amerioa.....e. 0ee .00 4 April, October,
g::.u"h North o Commres 100 453 10,000,000 10,000,000 60,00 8 ch, June, Sept., Dee,
u)olnllllon yops o 80 . 3,983,700 3,085,600 125.06 12 i- L April, JJuly, October
pomizion. ot 100 | 500 3,000,000 a.uoom,’ 6,08 8 [Jun.) April, July, October

100 e 1,000,000 BOOAOE ... 4
Phems. 100 i 20500,000( 2,500,000 10000 10 4
Hochelag 100 554 2,500,000 ﬁw.fﬂ) 00 L) Sept, Dee.
Home B esee oses| 100 cens 1,016,100/ 949 334 31.36 6 , Sept. Dee.
Imperial w: wwnl T 5,000,000 5,000,000 100,00 n Y, August, Nov.
La Bangue Natlonale 30 1,054,050 1,044,595 54.00 7 [Feb, May, Aug, Nov,
J Bangne Natlonate- s 100 ] 6,000,000 6,000,000 66,66 8 [March, June: Bepty Deo
Metropolitan Bnl 100 1,000,000 1,000,000 100,00 8 |Jan,, April, .lnly.()ﬂohor
Molsons, ., 100 4 86 3,600,0000 3,600,000 100,00 10 Jan., April, July, October
Montreal .. ‘ 100 40 14,400,000 14,400,000 ‘7““0.0“' 83.33 10 |March, June, Jem, Deo
New Branswiek.. ... . 100 4750 750,000 50,000) 1,312,500 175.00 13 Jan, Aprll .lul October
Northern Crown 100 sens : 2,201 8% 50,000 2,27 5 |January, il
Kou m“. e 100 42 3,000,000 5,400,000/ 180,00 12 lJan, Aprll.. uly. October
e e 100 3,000 000 3,000,0000 10000 10 <Murch June, Sept, Dee,
rmn..m Bank of 10 1,000,000 300,000 3000 b '.lln. April, July, October
100 2,500,000 7 |March, June, Sept., Deo,
100 | 4,662 680 10 Ldan., April, July, Octeber
59 | 1,882 226 12 Feb, May, Aug. November
St. Stephens 100 200,000 5 | March, September,
St. Hyaeinth 100 361,045 SeeBeIIs] e segeeseNeRes
Sterling. 100 £20,450 5 Feb,, May, Ay,
Toronto. 100 4,000,000 10 March, June, Sept., Doo
Traders .. 100 4,853,511 | Jan,, Apl,, July, Oct,
Union Bank of Halifax PP ETTIRRETTT B ' ] e 1,500,000 l,'zm,mu 8 Feb, May, Aug., Nov.
Union B sees e 100 3,201,5000 1,800,000 T Mareh, June, Sept,, Dee,
United Empire Bank eere sl 100 vees QBB . oivevsne] oos 1 R S PR T )
|
MISCELLANEOUS STOCKS,
Bell Tolophone ... ... cooes seneres| HOL 148 100 13,500,000 13,500,000 Lian. April, July, Oct,
. 5

B45.000 635 um‘ :
635,000 45,000
1510400 1,511 40|
2,700,000) 2,700,000

4,700 000 4,700 lvll :

O, Packers Asen
do

(Cumulative,
o,

e bref.

|
Mareh, June, Sept.,
lJan.. Al-rll, July, Oet,

JOm. . . .une
Can, l,olorml Cotton Mills Co. . wuvuse
Canada Genera' Electric Com,.

do P .

1,472,351 April, Oct
Canadian Pacifle.... | Nun 000 146, April, lbﬂ-»hnr
Canadian Converters | SO0| 1,783,600 Feb, M Aug,, Nov.
Detroit Eleetric 5. ... | |“ 'l'll 000 12,500,000| SR ide seied
Dominion Coal Preferred. | 20000000 3,000,000 |Wabruary, Angnst.
do Common 115,000,000 | 15,000,000| | Jany., April, July, Oct,
Dominion Textile Co. Com T 55,000 000 | 'lu W April, July, Oeteber
do fd. 6 o0 | 1, K58 08% pril, .luly. October
Vom, Iron & Steel Com ceee | 20,000,000 1
do P .. sese 5,000,000 |
Duluth 8. 8, & Atlantie., wene | 12,000,000
do P1a, | 10,000,000
Halifax Tramway Co ... ... 52 1,350,
Havana Electrie Ry Com ... . ‘ 7,500,000
do l’l'ld. % 5,000,000 Jan., Apﬂl July, October
[1inots Trae, PId . . 6 | 8,000,000 Jan, April, July. October
Laurentide l'npcrbou asee [ 1,600,000 h-hrunr) Aungust
do Pra. . LIS} | 1,200 ,000] January, Apl. ..luly. Oet
Lake of the Woods Mill Co. Com. ... 530 April, Oeto
do do Pa XD o122 L. 100 578 1,500,000, Mareh, June, Sept., Deo,
Mackay Companies Co! ceee| 80 794 100 600 43, u:.'m Jan,, April, July, October
do FE R E I ) 6 40 50,000.000 [Jan., April, July. October
Mexlean Light & Power Co. 73k 78 100 | 13.585,000 vessenranee
Minn, S5t. Paul & 8.5, M. | 188 .o 100 436 | 20,852,000 A;-nl ‘Oetober.
do PIa ...ooveei 100 10,116,000 |April, October.
Montreal Cotton vos | . 100 3,000,000 IMarch, June, Sept, Deoe,
Montreal Light Hl..?vl.co... 100 | 17,000,000 Fob., Mav. Angust, Nov,
. Moutreal Stesl wurk Com.... 100 | 700,000 Jan. April, July, Oct,
do cesssaniee 100 | 800,000 Jan., April, July, Oct.
Montreal Street lull'ny sesens 100 | 9,000,000 Feb,, May, August, Nov,
Montreal Tolegraph .. » | . 1A 40 | Jan.. April, July, October
Northern Ohio Track Co, . ..., | 3 20 100 ercll June, Sept., Deoe
North West Land, Com., .. > 5 | Feanne seesspsloosnassasslanttons st tdnyasasaiesssnd .s
N Scotia Steel & Coal Co. Com . 81 o4 100 a,(m,oun 4,087,000 Liiiiiiiini] ceens eesss soose

P

do 2,000,000/ 1030000 .ol
Ogillvie n‘;mr Mills !');'m .

| 1230 1234 100 25001000 2,500,000

{ Jan,, April, .lulv October
100 v | 2000000| 2,000,000

4

7 Mareh, Septembeor,
7 ‘\|nr--h, Tune,
5

Richelieu & Out, N 83§11 602 | amom  313mon M.rrh. June,
Rio de Jantero, ... ... . 103, 100, 100 e | 25000,000] 25000,900 . AT st -
Sa0. Paulo.... 153} 153, 10 65 | 0,100,000 10 April, Jdnly, Oetober
Shawinghan Water & Power ‘Co.n | N LU LI LI X 6,500,000 4 .] an. April, July, Oct
St. John Street Kallway, ... . . s . 100 sene RO, 000! 000 6 June, Deesinber,
Toledo Ry & Light Co. ., ... . ‘e 100 13,875,0000 12,000,000 oh - baseke: _ Gt SRLOPRIEFVY
Toronto Street Rallway. .., ...o..o ) 125) 1230 100 658 | 80000000 8,000,000 7" Lyan., April, July, October
Trinldad Electrie Ry . 00881480 b o 480 [ L1600 1 164,000 8 lJan,, April, July, m:-.hn
Trl. U'Y Ry. Co, Com. " . J 100 00| 9,000,000 LR e o
P 100 LH000 e e Apnl July, Oet,
Twin Oiiv Rapid Transit 0o 100 20,100,000 20,100,040, s iRt May, Augnst. Nov
Preferced, 3 100 3000000 300000 e e " aprll duly, Oct,
T W "4" Eloo, ...0 oo 100 00,000 0.0, > | o . April, July, Oet.
Windsor H » ’ 100 1,000,000 1.000,00 - e
Winnipet n-mu ‘Rellway Go..., ...| 180 100 b 65 6,00000 | SVOBN .. ... | | Jan., April daly, Oat

Gl
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London & Lancashire Fire

Insurance Company.

Extracts from the Forty-Seventh Annual Report.

FIRE DEPARTMENT

The Net Premiums amounted to - - - - . . . $7,281,455
And the Net Losses, paid and outstanding, to - . . . . . 3,938,940
The Fire Fund, reserved for unexpired risks - - . . . 2,950,000

And the sum of $992575 has been transferred to Profit and Loss Account.
ACCIDENT AND GENERAL DEPARTMENT.

The Net Premiums amounted to - - - - - . - $2522,045
And the Net Losses, paid and outstanding, to - - . - - 1,276,135
The Accident Fund, being the reserve for unexpired rnks. as been increased from

$850000 (0 - - - - - - . . . . 1,000,000

The sum of $183,170 has been transferred to Profit and Loss Account.

REVENUE ACCOUNTS For the Year ending 31st December, 1908.

FIRE ACCOUNT.

To Fire Fund, reserved for une xpmd risks, ! By Losses, paid and outstanding, Icn Rein-
brought forward veee $2.950,000 surances wee 33, 038 940

Premiums, less Reinsurances. cees 1,281,455 ‘" Commissions, paid and mcurrcd
Interest  eee 118,545 ** Management and General Expenses
** Income Tax and Foreign State Taxes....
** Balance Carried to Profit and Loss Account 992,575
* Fire Fund, reserved for unexpired risks,
carried forward ... FHee . 2,950,000
$10,350,000 $10,360,000

ACCIDENT AND GENERAL ACCOUNT.

To Accident Fund, reserved for unexpired risks, By Losses, paid and numnndmg.’ltu Reinsur-
brought forward ... vees $850,000 ances oo 81,276,135
Premiums, less Ihlumrunul nnd Bonuses » (umml»mm, pmd nnd ln(‘urrcd . 395,835
to Policy-holders ... veee 2522045 | ** Management and General Expenses .... 574,905
Interest 34,400 *“ Income Tax and Foreign State Taxes .. 6,450

** Balance carried to Profit and Loss Ac-
count . coee voes 153,170

* Accident I'und rlltr\td for unexpired
risks, carried forward P oo 1,000,000

" $3,400,498 ss.aoo 498

THE FINANCIAL POSITION OF THE COMPANY
will then stand as follows : —

Capital paid up . . ' . . ! $1,320,6256
Reserve Fund . . . : . " ‘ 3,750,000
Fire Fund . . . 4 : N : 2,950,000
Accident Fund ’ ’ . . ! 1,000,000
Marine Fund . ' : . . . 568,965
Staff Pension Fund . d . . : 300,000
Balance carried forward . . , . . 1, !‘3 310

Funds . 1 . . , ‘“ |52 000

Head Office : Liverpool, England . . . . F. W. P. RUTTER, General Manager

Chief Canadian Office: 8 Richmond Street East, Toronto.—AIFRED WRIGHT, Branch Manager
ond Chiel Agent.

Proviace of Quebec Branch: 164 St. James Street, Montreal, THOS. F. DOBBIN, Res. Secy.
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R .-rocg AND BOND LIST Continued
— — T
Closing s Amosnt WhenInterent | yrygeq Laterest paysble s, REMARKS
BONDS. p— owte
[ el '
Bell Telephone Co. «vvne | +- ‘loﬂ 5| $3,363,000{1st Oct. 18t Apl.(Bk. of Montreal, Mtl..| April 1st, 1925
Can. Colored Cotton Co... (100} .. | 6| 3,000,000{20d Apl. 3nd Oct . ofll b sl dom
| o
3 96 000{1st May 1st Nov. “ o | April 1st, 1940 | Rejeemableat 105 and
Dominion Coal Co, .evevr| 98 | 96| 6 8,000, o Int. after May lat, 1910
Dominion Iron asgmc. 91 +93| 5| 7,674,000(let Jan. letJuly.Bk.of Montreal, Mtl..| July lst, 1929
% 0 1,968,000|1at Apl. lat Oct.!Bk. of Montreal, Mtl|eooeeseecnrsees| $260,000 Redeemable
Do-: 'lze';d lhi‘o‘::‘e‘:g. 195 01| 6 768,600|1 March 1 Sept. | Royal Trust Co., Mtl | March let, 1926 Ke;n’nublonllo and
" * g nterest,
“ “gr,...| . ‘96 6| 1,162,000 “ " . ” Redeemable at par af-
it | = ter 6 years,
.“ “g”,,..| 95} 94| 6 1,000,000 “ ” i Redeemableat 106 and
i | Interest.
= L SR ¢ o] SNk Feb ot Aug.|s3 Broadway, N. ¥..| Fob o0 1000 | ateemtite at 848
i i o 8,311,661|1et Feb, 1at Aug.|5 way, N. eby. een able at 10
g:]'i:‘":-}s::;"c RMI".’_' .. 100 : 600'“0 lst Jan. lst Jufy Bk, of Mo,‘{".[ Mtl.| Jany. at, 1916
Halifax Tram..ocowees | (03 | 6|  760,000(1at Mch. st Sept|Royal Trust, Mil....| Sept. 1st, 1916 | Rodeemable at 113
i o 1107 1,000,000| 18t June 18t Dec, (Merchants Bank of
LakeoftheWoods Mill Co ‘|o, 6 000,000 J Canada, Montreal.. | Juse 1ot 1083
Laurentide Paper Co.....|113 109 | 6 | 1,036,000(3Jan. 2 July. |Bk. of Montreal, Mtl..| Jany. 3nd, 1920
IR IR ] 267.000(30 June 30 Dec.
Metean kit Gorrne| & | 1| 8| 6000,000(1 Jan. 1 July. . “ | July lat, 193
Mex. L't & Power Co. 80} .. | 61 13,000,000(1 Feb. 1 Aug. & “ Feby. 1st, 1933
Montreal L.&Pow. Co....| .. 99 | 43| 6,476,000(1 Jan. 1July Jany. let, 1932| Rodeemable at 105 and
Int. after 1912,
Montreal Street Ry. Co...| .. .. | 43| 1,600,000(! May 1 Nov. , May lst, 1922
N. 8. Steel & Coal Co.....| .. (108 6 | 3,283,000!1 Jan. 1July. U.B. of Halifax or B. July lot, 1981 | b ieomable at110ard
{ of N.8.Mtl.or Toronto. Tntaresh.
N.8.Steel Consolidated...| .. 106 | 6| 1,470,000/1 Jan. 1July. July 1at, 1931 | gejeemabie at 118 and
Int, after 1912,
Ogilvie Milling Covusess| .. IHO 6| 1,000,001 June 1 Dec. [Bk.of Montreal,Mtl..\ uly 1at, 1982 Redeemable at]05 and
} l .
Price Brog..oese cessnens] oo ;105 6 1.000.000 1June 1 Dec. essassssseness © ooe| June l." 1928 -u':: o.-.-‘:" sese seee
Rich. & Ontario.... it ] 46(1 Mch. ’ ESARRE LY YPURERETIRS TAENE. Shks oo ALE [PTTTTrrs
5 1Jn . |essssescconces sosess| Jany, lot, 1988, *°°****
IO JADEIN0. e 0e.assensees| 98 ) ”.Mm”“ lD.: O.NB. ;' °-'c‘:'.f.°" . y l » =
v ,000(1 June ) at, Trust 'or | June 1lst
880 Paulo.ess sossensass| oo ¢ ::oogg,mllnly 1 Jan. |Bk.of Montreal, Mtl..| Jany. Ist, 1927
Winnipeg Eleotrio. ...oe0. /1063 .. | 6 zsm.oooﬂuly 2 Jan. do. Jony. 1et,1936 |

Much desirable territory
is unoccupied, ready for
"Illy Good Places men who can demonstrate
————— = | their capabilities. Polic
plang  recently revised,

are waitlag for the thorr:nuhlv m'nccord 'i)'lh = o
SeRaT. Aldis 1§ IS o SR Geoman Amerioam
* | values and righte surance QIampan
Are You One of Them ? New Pork ’
umon M“tual Life lnsurmce“ STATEMEPéTA;Al;:ALRV 1.1909

Faxp K. RICHARDS, President PORTLAND, MAIN® s I 5 o o o o o
HENRI E. MORIN, Chief Agent for Canada. : >
- .‘.‘m“ﬂ MO L RESERVED FOR ALL OTHER LIABILITIES

T g 7,829,724

-mxhwu.rn 1. JOSEFH, Manager, 151 . NET SURPLUS

5.4 67 353
London Guarantee & Accident 14,7 9 7 o 77

Gompany, Limited.

Bonds Issued insuring Employers and
Corporations against loss through the =
defalcetion of trusted employees. Bonds
for k’: ul. Almlnll'nlors' Bonds

Meutresl
W. Mayse NcCombe -

Camada Life Bldg. AGENCIES THROU
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(1 NE1
$1,298,410 in the previons acconnt.
1K LOSSES were $636,638, the

After payment of the Dividend and

Amonnt of Funds at the beginning of the year :—
Reserve for unexpired liabilities on
current risks . §5619,350
General  Reserve 941,150

$1,460,600
Part Preminm on new issue of Shares
transferred from Profit and  Loss
Account ..., ce0s 00005000 000000000 100,000
Preminms received (after deduetion of Rein
surances) .

LIABILITIES.
Shareholders’ Capital
AUTHORIZED

190,070 shares ol $25 each $£4,750,000
50,000 “ §5 (L 260 000
£5,000,000
Issven
111,314 shares of $25 each, $2.50
pd eieee e ceses sesncs $278,285
20,000 shares  of each, fully
paid o 080 seenee 100,000
Life Assurance and Annuity Fand oo
Investiment Reserve
Fire Account
Reserve for unexpired liabilities
ON CUTTENt TISKA.oeo saoe cosoes $527,800
General Reserve oo, sese trrane 1,041 150
Vecrdent and General Aecount i—
Reserve for nnexpired risks ... 265,000
General Reserve oo ceesceneaen . 762,995

Protit and Loss Account ceeeae
Dividend Reserve Fund oo eees
Pension and Guarantee Fund ...

Claims under Life Policies ontstand
g = svsnens Dueems sasees 1) SN0
Outstanding Fire Losses (after deduet-

ing Reinsnrances) .oee coeee 150,140
Ontstanding Clwms uander Aecident

and General Policies (after de=

ducting Reinsurances) cooeee coee 95,140
Bills payable ..oveeooneaes oo P

Dae to other Companies and Ag‘-m;

Premiums and ITnterest paid in advance .. ..
Unelaimed Dividends ..., sers cees
Sundry Creditors ... TREIEY .

Liabilities of the Great
Assurance Society

Britain Mutual Life

From the balanee at credit of this account
unexpired liability has been increased to $527,800 ;
new tssue of Shares, now anount to $1,568,950.

THE PROFIT AND LOSS ACCOUNT
other charges, shows a credit balance of $258,095.

FIRE ACCOUNT.

1,760,500
1,319,510

Interest and l'l.\.l;l.l"lllni:. 59,210
Conscience Money.oies oo 100
$2.939,380

§ 374,285
8, Juh
100,000

1,568 950

1,027,995
255,095
75,000
29,820

THE YORKSHIRE INSURANCE COMPANY, LIMITED

Extracts from 35th Annual Report of the Directors
For the Year l:m?lpo_l!_sl ?«embcr, 1908.

IN THE FIRE DEPARTMENT
PREMIUM INCOME after deduction of Reinsurances, amounted to $1,319,508, as against
ratio being 452 per cent., as against 49

$228,638 has teen carried to Profit and Loss, and the Reserve for
the total Reserves—including the $100,000 part premiums on

BALANCE SHEET, on the 3Ist December,

12,164,540 |

312,685
5,250
290,100
36,370
5,685
54,196
12,867,675
268,956

| Head Oftce for Canads, Montreal, P. M. WICKHAM, Manager |

Sundry Debtors .aovvesieee e 1,145
Agents' Balances «oooeecies oon 349,515
Branch Balances ..coeesevesscsasresns 525,285
Due from other Companies............ sensee 222,770
| Outstanding Premiums (in course of collection
at Head Office) . cos cove vorvansnanes AP 21,025
Outstanding Interest (in course of collection
at Head Othice . covviiiessiannciisninees 17,380
Interest acerned on new investments. cocee. oo 4
Casn—
On deposit coes s sovvrranniins .o $81,000
In hand and on carrent account ..., 333,175
- 414,175
Bills Receivable oo voes svaives connnnvnnnne 14,5615
$12,#67,675
Assets of the Great Britain Mutual Life
AsSurance SOCietY coieeeisnnss oo warnee 268,956
$13,136,630

$13.136,630 |

8 per cent. for the previous year.

Losses by Fire (after dedncting of Reinsurances) $636,635

COMMISFION +ovr s covovens sasscass cassrsessanses 168,025
Expenses of Management . sevevaee 318,875
Income IaAX covvveeene vesssese 2,326
Bad Debts...... o e ST 1,480
1,127,340
Carried to “ Purchase of Business' Account 14,456
Do. Profit and Lo's Acconnt.....ceeevesssess 228,035
Amount of Funds at the end of the year :—
Reserve for unexpired liabilities
on current risk8.ovs veevns ... $627,800
General ReServe .oe..ovsseee coee 1,041,160
—— 81,668,950
$2,939,380
1903.
ASSETS.
Mortgages on Property within the United
Kingdom voeevevesssssesansns onnnsooonns $2,341,325
Mortgages on Property ont of the United
Kingdom «eeevess vorscassassessoanssarens 013,035
Mortgage on Property Life Interests ... 530,040
Mortgages on Property Reversions .... 571,805
Loans on the Company’s Policies........oove 305,925
Investments —
In British Government Securities ........ 280 765
Indian and Colonial Government Securities 265,800

Foreign Government Securities ...
Colonial and Foreign County and Munici-

629,170

pal Securities  ooiieiscenniercinans 686,410
Railway and other Debentures and Deben-

ture Stocks . ..oeee 1,911,345
Railway and other Stoe

ference and Ordinary ..cooee e sossoees 1,000,470
Freehold and Leasehold Property ...... 1,028,090
Deposits and Deposit Stocks with Indian

Colonial and Continental Banks and

Foreign Governments ..... v o060 161,530
Ground Rents ... 56,190

Advaaces on Annuity, including loans to
Town Corporations and other Public
Bodies.cooes soss cvias (present value)

Reversions and Life Interests purchased

Loans on Personal Security

167,665
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British American THE NAME IS
Bank Note Co. Ltd.

HEAD OFFICE :
wellington Street, OTTAWA, Canada

Most modern and complete a| pliances for the production and
rotection against counterfeitin of BANKNOTES, BONDS, CHECK
ERTIFICATES, POSTAGE and REVENUE STAMPS and all Docu-

ments of A Monetary value.

THE GUARANTEE

T 1
SR SRR U

Tha Work executed by this Company s acccpted by the
LONDON, NEW YORK, BOSTON

and other Stock Exchanges.

pewee

BRANCH OFFICES :
© BLEURY STREET, = MONTREAL

1 TRADERS' BANK BLDG. - TORONTO GRANULATE‘) SUGAR

i

RADNOR...

: “Radnor is a purely natural water,brilliant,
% pleasantly sparkling, and delicate tothe taste.”’

MANUFACTURED BY

i "ue Lancet, London, Eng. The caﬂadﬂ sugar Re“ning Co.' Ltd.
o DADNOR IS BOTTLED ONLY AT THE SPRING

MONTREAL

For Sale Everywhere

e —— ———

f CHIPPENDALE EFFECT.

A NEW FEATURE IN

“MACEY” SECTIONAL BOOKCASES

FOR VARIE 1Y OF

§ SOMETHING
{ A SECTIONS,
* LITTLE :un‘.n. ARTISTIC
LITTLE NICER, b
.j : MECHANICAL
| LITTLE RICHER FEATURES,
than the type of “;):ll‘“:_'::::::r
SECTIONAL THE
BOOKCASES « MACEY"”
which has heretofore LEADS THE
been on the market. WORLD-

QUR “ MACEY " BOOKLET SBENT FREE ON REQUEST.

CANADA FURNITURE MANUFACTURERS
LIMITED,
TORONTO, = e

——

———— CANADA. == ==
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THE CANADIAN BANK

OF COMMERCE

Pald-up Capltal $10,000,000
Rest - - - - 6,000,000

HEAD OFFICE: TORONTO
BOARD OF DIRECTORS :
B. B WALKER, Ksq, President RORT. KILGOUR,Bsq., Vice-Pres.
HON. GRO. A, COX HON. LYMAN M. JONES
MATTHEW LEGGAT, Keq. FREDERIC NICHOLLS, Ksq
JAMES CRATHERN, Fsq, HON, W, C. EDWARDS
JOHN HOSKIN, Fsq., K C., LL.D. Z. A, LASH, Fsq., K.C.
J. W. FLAVELLE, Esq. E. K. WOOD, Esq.
A. KINGMAN, Esq.
ALEXANDER LAIRD, General Manager
A. H. IRELAND, Superintendent of Branches

Branches in every Province of Canada
and in the United States and England.

Montreal Office: H. B. Walker, Manager

London (England) Office:s 2 Lombard Street, E.C.
8, Cameron Alexander

H. V.F. Jones z Managers

New York Office 1—16. Exchange Place

Wm. G
(".nll’. Mf\‘t'{dnh»h z Agents
This Bank transacts every description of Banking
Business, including the issue of Letters of Credit and
Drafts on Foreign Countries, and will negotiate or
receive for collection Bills on any place where there
is a Bank or Banker.

THE MOLSONS BANK

Incorporated by Act of Parllament, 1833,
Capltal Pald Up . . . . $3,500,000
Reserve Fund . . . . . 5,500,000

ROARD OF DIRECTORS.
W, MoLsON MACPRERSON, President, 8. H. EwiNG, Vice President
W. M, RAMSAY, . P, CLRGHORN
H. MARKLAND MOLSON, M. C, MCINTYRR
Gro, B, DRUMMOND,

Jamxs ELLIOT, General Manager.
A.D. Dusnvorp, Chief Inspector and sSuperintendent of Branches

W, H. DRAPER, W. W, L. CHipMaN, J. H. CamrrrLL,

Inspector. Anst, Inspectors
H. A. Hammirs, Assistant Inspector

BRANCHES:

ALBERTA ONTARIO- Cont,ONTARIO —Cont. Quese( —Cont.
Calgary Kaeter. Simcoe. Fraserville ard
FdAmonton Frankford, Smiths Falls. Riviere du Loup
Lethbridge Hamilton St. Marys, Lachine Locks

BRI1ISH ames Street st hol;:; . Montreal— o

arket Branch, Fast h St, James Street

COLUMBIA Hensall, Toronto. St Catherine St
Revelstoke Highgate Bay St.eet Market & Har.
Vancouver Iroquols. Queen St W, bor Branch

Westminstor AV, gi,guville. Trenton St Henri Breh,
NITUBA  pondon. Wales Maisonneuve
. Lucknow West Toronto uebec.

0! RI1O Meaford, Willlamsburg. ichmond
Alvinston, Merlin Woodstoca St Cesaire
Amherstbhurg, Morrisburg. Zurich ior!l‘ to Sasiloe
Aylmer. Norwich, Ste, Flav ta
Brockville Ottawa QUEBEC st Ours.
Chesterville Owen *ound.  Arthabaska Ste. Thérése de
Clinton Port Arthur, Chicoutimi Blainville
Drumbo Ridge..wn, Drummondville, Victoriaville
Dutton Kuowlton, Waterloo

AGKENTS IN ALL THE PRINCIPAL CITIRS OF TIIK WORLD

London, Hugland Agents, Farrs Bank, Limited, New York Agests
Mechanics National Bank.

@@ Collections made in all parts of the Dominion, and returns promptly
remitted at lowest rates of exchange. Commercial Letters of Credit and
Travellers' Circular Letters tsued, available in all parts of the World,

Mevchants BankofCanada

Capital Pald up «.cooooovevinne sasess sessess $6,000,000
Reserve Fund and Undivided Profits $4,400,097
HEAD OFFICE, . . . MONTREAL
Board of Directors
Viee-Prosident, Jona
F. Orr Lewls, Esq,
Alex. Barnet, Esq.

President, Sir H. Moatagu Allan.
Directors—Thos, lmnﬁ, Faq.
H. A, Allan, Esq. C, M. Hays, Eaq,

than ",
o, Eay
K. W. Blackwell
e r lkl:t:,ﬂom-nl Man
T. E. MERREIT, Supt. of Branches and
Inspectors
R.SHAwW J,J. GALLOWAY
W, J, FINUCAN M. J. MANNING

Branches and Agenciles

or.
hief Inspector.

Ontario
Acton Heapeler Ingersoll Miteheli St. Thomas
Alvinston l'.flnvillo Kineardine Napanee 'ara
Athens Elgin Kingston Oakville Thameaville
Belloville Elora Lancaster Orillia Tilbury
Berlin nch Lansdowne  Ottaws Toronto
Bothwell Fort William Leamington Owen Sound “ parl. St
Brampton Galt Little Current Parkdale Walkerton
Chatham Gananoque Lo.don Perth Watford
Chatsworth  Georgetown  Lucan Prescott Westport
Chesley Glencoe Lyndhurst Preston West Lorne
Creemore Gore Bay Markdale Renfrew Wheatley
Delta Granton Meaford d Wil n
Hanover Hamilton Mildmay St. Engene Windsor
Bt. George Yarker
Quebec
Montreal (Head Office) St. James Street Beauharnois  Shawville
“ 1255 St. Catherine Street East Lachine Sherbrooke
b 320 St. Uatherine Street West uebec St. Jerome
" 1330 St. Lawrence Boulevard, “* §t. Sauveur St. Johns
Town ot St. Louis 1 St. Jovite

relt
Manitoba Ste. Agathe des Monts

Brandon Griswold Napinka; Portage la Souris
segreg. wa

Carberry M or eepa Prairie Winni
Gladstone Morris Oak Lake Ruseell i
Alberta
Ca), Fdmonton Mannville Sedgewick Vegreville
Camrose Lacombe Medicine Hat Stettler Wetaskiwin
Carstairs Ledue Olds Tofleld Wainwright
Daysland Lethbridge Red Deer Okotoks Williston (Castor)
Saskatchewan British Columbia

Arcola Gainsborough  Oxbow  Unity Vancouver
Carnduff  Maple Creek Melville Whitewood v s

In United States—New York Agency, 63 Wall St.

Bankers In Creat Britain—The Roya! Bank of Scotland.

The Bank of Ottawa

Dividend No. 71

NOTICE is hereby given that a Dividend
of two and one-half per cent., being at the
rate of ten per cent. per annum, upon the
paid-up Capital Stock of this Bank, has this
day been declared for the current three
months, and that the same will be payable
at the Bank and Its Branches on and after
Tuesday, the first day of June, 1909, to share-
holders of record at the close of business on
17th May next.

By Order of the Board,

GEO. BURN,
General Manager.
Ottawa, Ont.
April 19th, 1909.

e
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The Dominion Bank

HEAD OFFICE: TORONTO, CANADA.

Capital Paidup, = - - $3,980,000
Reserve Fund and Undivided Profits, $5,300,000
Ashably w0 Mo @ $51,000,000
Deposits by the Public =~ - $37,000,000
DIRECTORS :
E. B OSLER, M. P, . PRESIDENT

WILMOT D. MATTHEWS, VICE-PRESIDENT

A. W.AUSTIN R. J. CHRISTIE

W. R. BROCK JAMES CARRUTHERS

A. M. NANTON JAMES ). FOY, K.C. M.L.A.
J.C. EATON.

CLARENCE A. BOGERT, = General Manager

Branches and Agents throughout Canada and the United States.
Collections male and Remitted for promptly. Drafts Bought and Sold
clal and Tr re’ Lottors of Credit
issued, available in all parts of the world,
A General Banking Business Transacted.

Monireal Branch : 162 ST. JANES ST J, H. HORSEY, Mamager

The Metropolitan Bank

HEAD OFFICE ; TORONTO, ONTARIO.

Capital, - - - - - $1,000,000,00
Reserveand Undivided Profits - 1,277,404,49

DIRECTORS

8.J. Moomg, Esg., President. D. K. THoMsON, KsQ. K.C., Vice-Pres,
sir W, Mortimer Clark,
Thomas Bradshaw, Esq. John Firstbrook, Ksq.
James Ryrie, Esq.

W. D. ROSS, General Manager.
A GENFRAL BANKING BUSINESS TRANSACTED.

CAPITAL PAID-UP RESERVE FUND
$3,900, $4,600,000

o;@%\ Bank«gy, 0

HEAD OFFICE - MONTREAL
97 BRANCHES THROUGHOUT CANADA
11 AGENCIES IN CUBA
San Juan, Porto Rico. Nassau, Bahamas
New York Agency - 68 William Street

In connection with all Branches. Accounts
SAVlNGS @ @ & opened with de its of ONE DOLLAR
nd upwards, Interest paid, or credited

DEPARTMENT :l highest current rates.

EasTern TownsHips BANK

CAPITAL $3,000,000 RESERVE FUND $2,000,000
HEAD OFFICE - SHERBROOKE, QUE.

With over SEVENTY-.THREE BRANCH OFFICES
ia the PROVINCE OF QUEBEC we offer facilities
possessed by NO OTHER BANK IN CANADA for
Collections and Banking Business Generally
ia that important territory
—

BRANCHES IN
MANITOBA, ALBERTA and BRITISH COLUMBIA

CORRESPONDENTS ALL OVER THE WORLD

PREE

Bank of Novars‘citig_ -+

CAPITAL . . . . . 83000000
SESERVE FUND, . . . . 5,400,000

HEAD OFFICE : HAUIFAX, N.S.
DIRECTORS
Jonn Y. PAYZANT, President CHARLES ARCHIBALD, Vice-President
R. L. Borden G. 8. Campbell . Walter Allison
Hector Mclnnes 1. C. McLeod
General Manager's Office, TORONTO, ONT,
H.C. McLeod, General Manager. D, Waters, Asst, General Manager
Geo, Sanderson, C. D. Schurman, lnspectors,
L3 P BRANCUHES L3
Branches in every Province of Canada, Newfoundland, !lmuiu& Cuba
UNITED STATES : Boston, Chicago, New York.
Correspondents in every part of the world, Drafts bought and sold
Foreign and domestic letters of credit issued, Collections on all points

THE HOME BANK

Of Canada
QUARTERLY DIVIDEND.

Notice is hereby given that a Dividend
at the rate of six per cent. per annum upon
the paid-up Capital Stock of this Bank has
been declared for the three months ending
the 31st of May, 1909, and the same will
be payable at its Head Office and Branches
on and after Tuesday, the 1st day of June
next. The transfer books will be closed
from the 17th to the 31st of May, both
days inclusive,

By order of the Board,

JAMES MASON,

General Manager,
Toronto, April 21st, 1909,

IMPERIAL BANK OF CANADA

CAPITAL AUTHORIZED - - 10,000,000

CAPITAL PAID UP - - 5,000,000

RESERVE . - - 5,000,000
DIRECTORS :

D. R. WILKIE, President. HoN. RORERT JAFFRAY, Vice President
WILLIAM Ramsay, of Bowland, Stow, Scotland, KLIAS ROGERS,
J. RERR OSRORNE CHAs COCKsHUTT, PELEG HOWLAND,

W, WHYTE Winnipeg, CAWTHRA MU oCK, HON, RICHARD

TukNER, Quebee, WM. HAMILTON MERRITT M D. St, Catherines,
BRANCHES IN PROVINCE OF ONTARIO
Amherst- Elk Lake Harrow Niagara-on-the S. Ste, Marie
burg Hssex Ingersoll Lake St. Catherines

Belwood Fergus Kenora Morth Bay St. Davids
Bolton Fonthill Listowel Ottawa St Thomas
Brantford  Fort William London Port Arthur  Thessalon
Caledon B Galt New Liskeard Humberstone Toronto
Cobalt Gowganda Niagara Falls Fort Colborne Welland
Cochrane Hamilton Ridgewny Woodstock
BRANCHES IN PROVINCE OF QUEBEC,
MONTREAL, QUEBKC,
BRANCHES IN PROVINCE OF MANITOBA,
Brandon Portage La Prarie Winnipeg

BRANCHES IN PROVINCHK OF SASK ATCHEWAN
Balgonte, Brosdview North Battleford, Prince Albert, Regina, Rosthern
BRANCHES IN PROVINCE OF ALBERTA,

Athabaska Landing, Banfl, Calgary, Edmonton, Lethbridge, Red Deer,
strathcona, Wetaskiwin
BRANCHES IN PROVINCHE OF BRITISH COLUMBIA,
Arrowhead, Cranbrook, Golden, Michel, Nelson, Revelstoke,
Vancouver, Victoria,

Savings Bank Department.
Interest allowed on deposits at current rate from date of deposit,

The Sterling Bank

OF CANADA.

Head Office, ; « Toronto.
Montreal Office, ’ 157 St. James St.
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Do You Want to! | ™= Royal Trust Co.

enter a business in which lle 107 ST. JAMES ST,, MONTREAL

only capital required is honest | CAPITAL SUBSCRIBED - $1,000,000

work, integrity and energy. PAID-UP, $700,000 RESERVE FUND, $800,000
THE BOARD OF DIRECTORS :

Right Hon. LORD STRATHCONA & MOUNT ROYAL. G.C.M.G

PRUDENTIAL PRESIDENT.

Hon. SIR GEORGE DRUMMOND, K C.M.G.,

has just such an opening. VICE-PRESIDENT.
\] 2 Sik H. MONTAGU ALLAN C. R, HosmEr H. V MEREDITH
A COMPLETE TRAINING K. B ANGUS Sk W, C, MACDONALD DAVID MORRICKR
IS OFFERED YOU, Stk KDwWARD CLOUSTON, Bart. HON R.MACKAY, A. T. PATKRSON
H B GREENSHIELDS A, .\!Acmm‘lu g JAMES !(«is-.
THE PRUDENTIAL INSURANCE COMPANY OF AMERICA C. M. Havs Sk T.G SHAUGHNESAY K.C.V.0

Sk Witeiam C, Van HorNg, K.CM.G.

Incorporated as a Stock Company by the State of New Jersey H. ROBERTSON M‘n.‘"-
JOHN. |, DRYDEN, President. Write for Agency. SAFETY DEP(HI‘I" VAULTS
L p 8 S
HOME OFFICE, NEWARK, N. J. 109 St. James St., "§silor ' Montreal

FOUNDED 1792

| | National Trust Co., Limited.
Insurance Company of GherTAL PAD UP - - - #1,000000

OFFICES . Montreal, Toronto, Winnipeg, Edmonton, S8askatoon.

Authorized to accept and execute Trusts of every descrip-
tion and to act in any of the following capacities :

North Amcrica Trustee Executor, Administrator,Assignee, Liquidator, Gen. Agent

Montreal Board of Directors ;
| JamEs CRATHERN, FsQ., Director Canadian Bank of Commerce,

PHILADELPHIA H. 8, Hour, EsQ., Director Royal Bank.

H. MARKLAND MouLsON, EsQ , Director the Molson's Bank,
Montreal Offices and Safety Deposit Vaults,

CAPITAL. . a » ss'm'm Nlllollz:r:;'l;(n);;'dll.‘. . I.B.') S‘l'..::-:': Street'
ASSETS JANUARY 1, 1908, 12,014,062
LOSSES PAID EXCEED, . . 140,000,000

T The Trust and Loan Co.

OF CANADA

i General Agents for Canada, MONTREAL. INCORPORATED BY ROYAL CHARTER, A.D. 1846
i Capltal Subscribed, . : & $70,706,666
: With power to Incresse to . . 14,600,000
Pald-up Capltal, . . ¢ . 1,946,666

FIRE AGENTS' TEXT-BOOK | [Sorisent s & 0 0 "ir0338

Speclal Reserve Fund . . .
An Annotated Dictionary of the terms and technical phrases 5l0ﬁﬁ;(ﬁy\'\[r;t l.(‘v\;«l ;m ;‘v“:l'u};b“iu;x‘:] !l« ;m
sSU INDE 'ALUES ¢ JAVE ' CIES,
in common use among Fire Underwriters. . - »

/ By J. GRISWOLD. 26 St. James Street, Montreal
i To which is appended a Policy Form Book. The whole supple-
g mented by short rate and rro-rlu Cancellation and Time Tables, —
published at the office o '

THE CHRONICLE, Montreal.

" Price = = =« $2.00 As Fiscal Age_I‘—t—

8
i Unlted Empire Bank 0' canada This Trust Company pays Bonds,
i ' Coupons, Dividends, and manages
Head Office, corner Yonge and Front Sts., Toronto Sinking Funds for Municipalities,
Broposition in this New Canadian Bank S0tk (iasecy Railroads and other Corporations.
At par). Allotments will be made to early applicants

GEORGE P REID, > : General Manager Correspondence invited,

NATIONAL PROVINCIAL PLATE GLASS INSUR- M t l T st C
ANCE COMPANY, LIMITED. on rea ru 00
Head Office, Lenaon, Eng.: Established 1854 Capital fifty

thous d pounas terimeg Fo d gencies at repre. C ’
e s o anasenges woorepresentec | | 9 Place d’Armes—Montreal

Agent No. I8 Wellington Street East, Toronto.
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REFERENCE DIRECTORY

Legal Firms, Brokers, Agdents, Etc.

McGibbon, Casgrain, Mitchell & Surveyer

(T. CHASE-CaSGRAIN, K,C., VicTOR E, MITCHELL,
E. F. SURVEYER, A.C. CASGRAIN,
J. W, WkLDON, E. M. MCDOUGALL.)

SOLICITORS & BARRISTERS-AT-LAW
Canada Life Bullding, Montreal, Canada

Cable Address : “ MONTGIBB, MONTREAL

F. S. Maclennan, k.C.

Advocate, Barrister & Solicitor.
New York Life Building. -~ MONTREAL.

CABLE ADDRESS, ' FARMAC™ MONTREAL. A.B.C.Cope

FLEET, FALCONER, OUGHTRED,
PHELAN, WILLIAMS & BOVEY

Standard Buillding, 157 St. James St, Montreal

C.J. FLEET, K.C. A.R. OUGHTRED, K C. H. S. WILLIAMS.
A. FALCONER, K.C. M. A. PHELAN. WILFRID BOVEY.

Bell Telephone Main 771

F. W, EVANS C. R. G. JOHRNSON

Evans & Johnson

FIRE INSURANCE
Agents BroKers
26 ST. SACRAMENT STREET,
MONTREAL

GENERAL AGENTS

/TNA INSURANCE Co., of Hartford

BRITISH AMERICA ASSURANCE CO,, of Toronto
SUN INSURANCE OFFICE, ol London England
HOME INSURANCE CO., of New York

McLennan, Howard & Aylmer

Advocates, Barristers and Solicitors
. BRITISH EMPIRE BUILDING
Tel. Main 50 86 Notre Dame St. West, Montreal

. CAsSIR HATTON, K.C. (Gounsel) FranCis McLenNaAN, K.C
. EDWIN HOWARD H. U. P, AYLMER
Cable Address : “NOTTAHR. MONTREAL."

HENRY N, CHAUVIN GEO, HAROLD BAKER

CHAUVIN & BAKER
ADVOCATES
Metropolitan Bullding, 179 St. James Street
Tel, Main 2194, MONTREAL

GEORGE DURNFORD, Ltd.,

Auditors and Accountants
Room 53, Canada Life Building, 139 St. James, MONTREAL,
G. DURNFORD C A, F.CA, Can. ARTHUR J ENGLAND, Acct

ATWATER, DUCLOS, BOND & MEAGHER
ADVOCATES
160 St. James Street, Montreal

A. W. ATWATER, K.C.
W. L. BOND J. B. COULIN

C. A. DUCLOS, K.C
J. J. MEAGHER

Hon, Sir Alexandre Lacoste, K C.

Kavanagh, Lajoie & Lacoste

ADVOCATES, SOLICITORS, Etc.

Provinclal Bank Bullding, 7 Place d'Armes.

H.J. Kavanagh, K.C, Paul Lacoste L.1.1,
H. Gerin-Lajoie, K.C. Jules Mathieu, L.1.B

McCarthy, Osler, Hoskin & Harcourt
BARRISTERS, SOLICITORS, Etc.

VicTona steer™ . TORONTO

VICTORIA STREET,
Jonn Hoskin, K C F. W, HarcourT,K.C. H. S8, OsLEr JK.C
LEIGHTON McCARTHY, K.C, D. L. McCarTHy, K.C,
BRITTON OSLER, J. F. H. McCarTHY,

Counsel : WALLACE NEsmiT, K.C.

EDWIN HANSON WILLIAM HANSON

Hanson Brothers

Canada Life Bullding. MONTREAL
Investment Brokers

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

Investments suitable for Insurance Companies and
Trust Estates always on hand.

Members Montreal Stock Exchange
CABLEADDRESS: HANSON,

R. Wilson-Smith & Co.
STOCK BROKERS

Members Montreal Stock Exchange

Guardian Building
160 St. James Street, - Montreal,

"EDWIN P. PEARSON AGENT

NORTHERN
ASSURANCE CC.

OFFICKES

Adclaide St, East, Toronlo

WE OWN AND OFFER

Districts of

NORTH VANCOUVER  SOUTH VANCOUVER

80 Years 8 p. c. Bonds. At ansttractive price

G. A. STIMSON & Co, '*}Kinist.W
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" RAILWAY PASSENGE

ASSURANCE CO.

OF LONDON, L \V
“of B2 —

ENGLAND »oo\oﬁﬂ‘r-/

Established 1849

o€ s st EMPLOYERS LIABILITY
O" ﬁ - ﬁgv AG
CC‘ Pl FIDELITY GUARANTEE BONDS

/ e e LA
— For Agencies Apply HEAD OFFICE: Cor. BAY and RICHMOND STS,,
" / TORONTO. F. H. RUSSELL, General Manager
TORONTO FOUNCED 1871 MONTREAL
TRADERS BANK - MERCHANTS BANK
BUILDING

8JLONG  THE OCSAN ACCIDENT & GUARANTEE CORPORATION, LIMITED.
ofF LONDON, ENG. AND,
CHARLES H. NEELY, TORONTO,

MANAGER FOR CANADA & NEWFOUNDLAND,

To our Policy Holders,
We desire to announce that Claims under Canadian Policies

of this Corporation can be adjusted and when satisfactory
proofs are furnished, will be paid at par at any Branch Office
in Englaad, the Colonies, and European Countries without

delay or inconvenience. Yours truly, “M
Lhart &7

Manager.

o
London Mutual Fire 1579 - 1908,
1959-0UR SEMI CENTENNIAL: 1909 ' RlCHMOND & DR“MMO“D
RECORD of GROWTH In ASSETS.
December 11 1900, - $423,698 51 Dec ber 31st, 1904, $755,707.33 '
December dlu. 1. - 30230881 | December Hut. W 58 100 Fire Insurance Company
December 3lst, 1902, - 625,69 16 | December 3lst, 1906, - 847 44988 Hlead Office, RICHMOND, Que. CAPITAL, $250,000.
December 3lst, 1903 736,7% 55 December 3lst, 1907, - 890,511 67 e e - -
$60,000 DEPOSITED WITH THE GOVERNMENT POR SECURTY OF
- December 3lst, 198 $H97,262.09 POLICY HOLDERS.
SURPLUS, December Jlat, 1905, - $505,664.47 1}.3,,,..3,,,"."“ “E | Fire 1 o which is
HEAD OFFICE: 82 sad 84 King St. East, TORONTO ey g T e R D
HON, JOHM DRYDEN 0. WHISMILI KR, GENERAL AGENTS :
President Sec'y and General Managey :: l‘:’ }'I:ﬂ.l'h;l;m;m. Ont,, » :'J H, Da: .l'hlllllm.:ln..
ohn anfleld, Vanco . B.C. udeon G. , b
HENRY BLACHFORD, 180 ST. JAMES ST., MONTREAL | ALy TR Ly A
Gemeral Adent lor Quebec LOCAL AGENTS WANTED IN UNREPRESENTED DISTRICTS,
Progressive Agents wanted In all unrepresented districts. 3, C. McCAIG, Geumeral Manager.

Tt Canadian Railway Accident Insurance Company
—O0TTAWA, =CANADA,

Authorized Capital - - = = $500,000.00
Subscribed Capital = = = = 250,000.00

D. MURPHY President, H. W. PEARSON, Sccy.-Treas, JONN EMO, General Manager.
PERSONAL ACCIDENT WORKMAN'S COLLECTIVE and
SICKNESS TEAMS LIABILITY ELEVATOR LIABILITY .
EMPLOYERS' LIABILITY PUBLIC LIABILITY INSURANCE
PROVINCIAL MANAGERS:
F. Routhier, Bank of Ottawa Bldg., Montreal, Que.
W. J. Ingram, 82 Prince Willlam 8t., 8t. John, N.B.
J. A. MacDonald, 14 King 8,W., Yoronto, Ont.
F. C. Robins, f W. Main St., MHamiiton, Ont.
A. Lake, 317 Portage Ave.. Winnipeg, Man,

A.W. R. Markley, Calgary, ARa.
R. C. Timmins. Imperial Bloc

K, Vancouver, B.C.
Local Ad_ellt_s at all Polnts. 5 l
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Assurance Corporation, Limited [ canadian
w u u OF LONDON, ENGLAND = n Government
Deposit &

Personal Accident, Health, Liability $35° 123.00
and Fidelity Guarantee Insurance i

STANDS FIRST

Most Liberal Policles Issued In the Nbcrallly of s Pot-
icy Contracts, In financlal

Offices: MONTREAL - TORONTOQ | strenath. andla the lher-
. | sttyotitsiosssetticments
Managers for Canada, GRIFFIN & WOODLAND

First British Fire Office Established in Canada

THE BRITISH AMERICA
ASSURANGE COMPANY Phenix Assurance Co. L.

OPF LONDON, ENGLAND.

(Founded 1782) With which is Incorporated
INCORPORATED 1833, i . .
The Pelican and British Empire
HEAD OFFICE: TORONTO LIFE OFFICE. (Founded 1797)
' Old Reliable  Progressive "Head Office for Canada:
| UD“:“, - - =3 ;’:)2?5’322?2 100 St. Francois Xavier St. - Montreal.
Assets . . - R .
’ PATERSON & SON, Chief Agents
Losses paid since organization, 32,690,162.01 b
DIRECTORS :
'.éj','l-%:“mgx‘g:-m’",‘:';f? :L".'::?:# *v.:":*:,";:;;ﬂ;m- Established 1864,
CO! GUSTUS M ) °
bt il | | New York Underwriters

ALEX. LAIRD

Z. A, LASH, K C, SIR HENRY M, PELLATT

GEO. A, MORROW k. R, WOOD
W. B. MEIKLE, Mnnlplll Director Agency.
. ME G M P. SIMS,
W - "> “,.‘" ) ,,_,“ I Policies secured by Assets - $18,920,603
EVANS & JOHNSON, General Agents ';o .
26 St. Sacrament Sirecl $ : MONTREAL PROVINCIAL AGENTS.
Joswrn \hunu\ JNo. W, Morso
yronto. Ont, Montrea l Qm
OsSLER, "A\!\l IND & NANTON, WHitk & CALKIN,
Winnipe .. Man, St. John . N.B
ALVRED . HK HORACK HASZARD.
The SRS - Halitax B .-, Charlottetown,, P.K, .
j Can ada ACC’ dent T. D. RICHARDSON, Supt. for Canada, Toronto.

Assurance Company
Head Office, 2 s MONTREAL

CAPITAL, $500,000

PERSONAL ACCIDENT,  The Continental Life Insurance Co. ;
SICKNESS, . SUBSCRIBED CAPITAL, $1,000,000,00 |
LIABILITY, | HEAD OFFICE, ] $ oy h ] TORONTO i

PLATE GLASS, i ‘ Hon. JOHN DRYDEN, . PRESIDENT
CHARLES H. FULLER, SECRETARY & ACTUARY
ERAL AGENTS and
[ || oo vacancion, fo, 5. izfEhgst AoenTe
T. M. HUDBON, | Liberal Contracts to 'lnt—Cln- Men,

Apply OLO B WOODS, Managing Director

INSURANCE. [

R. WILSONSMITH,
President

|
Manage. !
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Guardlan Assurance Companv

Limited, of London, England

Subscribed Capital, $10,000,000 Paid-up Capital, $5,000,000
Total Assets, over $30,000,000
Deposited with Dominion Government $500,000.

Canadian Branch : Head Office, Guardian Building, MONTREAL.

CANADIAN TRUSTEES: H. M. LAMBERT, Manager.
W. M. Ramsay, Esq. (Chairman) BERTRAM E. HARDS,
Hon. A. Desjardins - (Deputy Chairman) 5
J. O. Gravel, Esq. R. Wilson-Smith, Esq. Assistant Manager.

The LIVERPOOL and
LONDON and GLOBE

‘ Insurance Company

Cash Assets exceed - - - - $335,000,000
Canadlan Investments exceed - - - 4,000,000
Clalms pald exceed - - - - 250,000,000

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

CANADIAN DIRECTORS s
SIR RDWARD CLOUSTON, Bart,, Chairman 3. GARDNER THOMPSON, Resident Manager

GRO. R. DRUMMOND, Eeq.  F. W. THOMPSON, Rsq.
JAMRS CRATHERN, Fsq, SIR ALRXANDER LACOSTE J. W. BINNIE, Deputy Manager

The Northern Assurance Co. Limited
“Strong as the Strongest”

Capital and Accumulated Funds, . . $49,490,000

Head Office for Canada, 88 Notre Dame Street West, Montreal.
ROBERT W. TYRE, Manager.

FIRE LIFE MAI!INB ACCIDEHT

Commercial Union Assvrance Co.

LIMITED, OF LONDON, ENG.

Capltal Fully Subscribed : : : : $14,750,000
Life Fund (In speclal trust for Life Policy Holders) 17,314,400
Total Annual Income, exceeds : ' : 21,250,000
Total Funds, exceed ' : 86,250,000
Deposit with Dominion Government ! : l,l07,840
Head Office Canadian Branch: 91 Notre Dame Street West, Montreal
Applications for Agencies solicited in unrepresented districts: Jo. MCGREGOR, Manager

W.S JOPLING, Supt. of Agencies, Canadian Branch

e

I ————————————
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WHEN YOU ARE OLD

who will provide the money to keep

Ghe
N | |35
will you be compelled to keep on work-

ing the same as some old men you know?
ASSURANCE COMPANY

incorporated In 1831 o /Z,[
ASSETS, ¢ ¢ i $3130.384.82 ///l/””‘/

LIABILITIES, : 3 $ 887,495.80
SECURITY to POLICY-HOLDERS, 2,242,888.96 will guarantee you an income In your old

age. Do you wantit  d

A small monthly saving now wlll secure
you agalnst want when you are old; it
will also care for your loved ones when
| death calls you from them.

DIRECTORS: ‘ THHAD OFFICE, WATKRLOO, ONT. )

Hon. GEO. A, COX, President

W.R. BROCK and JOHN HOSKIN, K.C., LL.D.
Vice-Presidents

W. B, MEIKLE, Managing Director.

OF CANADA.

———————

LOSSES paid since organization ol Com-
pany, ’ . . $51,014,051.79 |

—————

Law Union & Crown

ROBT. BICKERDIKE, M.P. ~Insurance Co. of London
Z A. 0.
e fagtspch AN &5 1 Assets Exceed - $29,800,000.00
ALEX, LAIRD GEO. A. MORROW Over $6,000,000 Invested In Canada.
AUGUSTUS MYERS FREDERIC NICHOLLS Fire Risks accepted uanlmoul every description of
JAMES KERR O3BORNE Sir HENRY M, PELLATT Canadion Head Office: | e ames Sireel, corner Place ¢'RArmes,
E. W, COX E. R. WOOD MONTREAL.

Agents wan‘ed throughout Cauada. J, €.E.DICKSOM, Mxr.

HEAD OFFICE. TORONTO |
HeAD OFFICE,  TOWOY® | MONTREAL PARK & ISLAND
——RAILWAY COMPANY——

N 0 R W I c ﬂ U N I 0 N LACHINE.—From Post Office, 20 min. service;

5.40 am, to midnight. From Lachine.—20 min, ser-
FIRE OFFICE vice; §5.50 a.m. to 12,45 midnight.

. SAULT-AU-RECOLLET.—20 min, service, St.

FOUNDED 1797 Denis Street, from §5.20 am., and from Henderson's

AGENTS WANTED Station from 5.40 a.m.; 40 min. service from .40 a.m.

1o 3.40 pan.; 20 min, service, 3.40 pam. to 8.20 pm.;

2 40 min, service, 8,20 p.m. to 12.20 midnight,  Last
HEAD OFFICE FCR CANADA: TORONTO irom St. Denis St., 12.20

car from Sault: 12,40 am.;

a.m.
JOHN B. LAIDLAW, Manager MOUNTAIN.—From Mount Royal Ave., 20 min.
JOHN MacEWEN, service, §.40 a.m. to 1140 p.n. From Victoria Ave,,
i SUPERINTENDENT AT MONTREAL \\‘r:nntr}lnt., 20 min.. service, §.50 a.m. to 11.50 p.m.
L——— e e e e CARTIERVILLE.—40 min, service from Snow-

don’s Junction, 6.00 a.m. to 12,00 p.m. From Car-
tierville, 5.40 a.m, to 11.40 p.m. Subject to change,

without notice.
LOVELL'S
Gazetteer of the Dominion of Canada THE LIFE AGENTS' MANUAL.
Containing :l':::,':;_'\::]:‘::ll Mo authentic The Twelfth Edition of this publication forms an
14,850 CITIES, TOWNS, VILLAGES AND PLACES up-to date and invaluable Compendium of Canadian
IN THE PROVINCES AND THE NEW DISTRICTS Life Assnrance information. It containg preminm
T R Y TERATONEY AT raen ol conditions of al contrace b
« together  with Canada, together with a world of other information
NEWFOUNDLA ND indispensable to office staff and field force alike.
and of over 250 Pages —6} in x 4} in—Flexible Leather.
3,000 LAKES and RIVERS, with a TABLE of ROUTES NOW READY—PRICE $2.00.
Price $8.00. Free by Malil.
sohn Lovell & Son, Lid., Publishers, Montreal. THE CHRONICLE, - MONTREAL.
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MANITOBA

(FIRE)

Assurance Company

Policies Guaranteed by the Liverpool
& London & Globe Insurance Company

For Agenciesapply to the Head Office : 112 St, James St.. Montreal

Sik KEDWARD CLOUSTON, BART. . President
GARDNER 'IHO\IPM)N Iln.[il. Director
f . BINNIE, Secretary

MOUNT ROYAL ASSURANCE COMPANY

AUTHORIZED CAPITAL, $1,000,000
HEAD OFPICE; -(Ionnul.
President, Rodolphe Forget \'k\&h:cddnl, Hon. H. B, Rainvitle

J. E, CLEMENT, Jr., General Manager.
Responsible Agents wanted in Montreal and Province of Quebee

INSURANCE

SU OFFICE

FOUNDED A. D. 1710

Head Office:
Threadneedle Street, - London, England
The Oldest Insurance Oftice in the World.
Surplvs over Capital and all Liabilities exceeds
$7,000,000
Canadlian Branch:
15 Wellington Street East, Toronto, Ont.
H. M. BLACKBURN, Manager

This Company commenced business in Canada by
depositing $300,000 with the Dominion Government
for security of Canadian Policy-holders.

.+ THE..

CORPORATION
OF ENGLAND.

INCORPORATED BY ROYAL CHARTHER A.D, 1720

OAPITAL PAID UP .
TOTAL CASH A.ll‘l‘l

“:, 'l:p?\‘:l:(lz;!‘\’ ’ JOINT MaNAGERS

London Assurance

$2,241,378
22,457,410

Head Oftice lor Cnnada . MONTREAL

ANGLO - AMERICAN

FIRE INSURANCE COMPANY
Head Oftice, 61-65 Adelaide St East, Toronto

AUTHORIZED CAPITAL,  $1,000,000

SURSCRIBED CAPITAL, 480,100

Deposited with the Dominion G o
-::.I'ln the nvl-d’.- :l-r-ol.l,:yho‘;::: 54,6:34.69

S. !‘ IaIINNON. Esq., Pres. OHN R BARBER M.P.P
F. McKinnon & Co., Toronto. 08. N. SHENSTONKE,

H. H. BECK, Manager.

Applications for Agencies throughout
the Province of Quebec are invited,

Address; HENRY BLACHFORD, MONTREAL
General Agent for Province of Quebec,

ol

PHCENIX oF HARTFORD

ToraL Losses Pain: - . $63,5646,039.49

J. W. TATLEY, MANAGER,

Applications for Agencies Invited.

MONTREAL

THE
MONTREAL- CANADA

Fire Insurance Company

Established 1859

Assots . . . . . $507,880.00
Reosorve . $193,071.28
Other I.I.blll(l“ . 20,687.91

—— —— 213,769.19

$344,126.76

Surplus to Policy-holdors

J. B. LAFLEUR, Presideat.

. Head Office: 59 St. James St., Montreal

ESTABLISHED 1809
Canadian Investments Over

$8,280,742.00

Totel Funds Exceed

$85,805,000 FIRE AND LIFE
North British and Mercantile

INSURANCE COMPANY

DIRECTORS

A. MACNIDER, FsQ , Chairman Cuas F, Sise, Fsq.
BIR GEO. A, DRUMMOAND G N. MonceL, EsQ,

Head Oflice for the Dominions
78 St. Francois Xavier Street, - MONTREAL
Adents lu all Citles and principal Towns in Canada
RANDALL DAVIDSON, Manager

“THE OLDEST SCOTTISH FIRE OFFICE"

THE CALEDONIAN

INSURANCE CO. OF EDINBURGH.

Founded 1805.

DIRECTORS — Hun E.C. Buller Elphinstons, Sir Colin Maerae
Charles Ritehle, S, C., Robert Stewart, Alexander Bogie
Ed. Berry, Fred R, hudomm KHobert Brodie, William ts.air,
ROBERT CHAPMAN, JAMES GOWAN,

General Manager. Fire Manager.
LANSINC LEWIS, J. G. BORTHWICK,
Canadian Manager, Canacdian Secretary,

Head Office for Canada, Montreal.
MUNTZ & BEATTY —Resideat Ageats Torento

TR _——TT—————mEEEET
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The Yorkshire Insurance Co., Limited.

OF YORK ENGLAND. ESTABLISHED 1824

RT, HON. LORD WENLOCK, Chairmss. ASSETS $11,000,000  JAMES HAMILTON, Esq, Masager

FIRE INSURANCE granted on every description of property at Tariff rates.
LIVE STOCK INSURANCE. This Company has a large Live Stock business in England and elsewhere, and is
{)l;o i"iRST COMPANY, licensed by the FEDERAL GOVERNMENT, to transact Live Stock Insurance in the
minion.
APPLICATIONS FOR AGENCIES are invited from responsible persons.
CANADIAN DIRECTORS.- Hon. J. R. Thibaudeau, Wm. C. McIntyre, Esq.  Hon. Chas. J. Doherty.

Canadian Manager, P. M. WICKHAM, Montreal

The Equity Fire I C
¢ Equity Fire Insurance Co. | | The Standard I C
anaar oan O.
TORONTO, CAN. We offer for sale debentures bearing interest at FIVE per cent
per .“"m“l payvable half lvruvlv, These debentures offer an ab-
solutely safe and profitable investment, as the purchasers have for
WM. GREENWOOD BROWN, General Manager security the entire assets of the company,
Capital and Surplus Assets - - $1,340,000.00
OSKERAL AGENTS Total Assets - = = = = $25500,000.00
Carson Bros., Montreal Faulkuer & Co., Halifax, N, & ALEXANDER SUTHERLAND,, President,
Brown Clatke Agency, Winnipeg ~ W. 5 Holland, Vancouver W. 8. DINNICK,, Vice President and Managing Director
Young & Lorway, Sydney,C. B, Ceo. A. Lavis, Calgary Head Office: Cor. Adelalde and Victorla Sts., TORONTO,
W. K. Rogers & Co,, Charlotteiown, P.E. 1
McCallum, Hill & Co., Regina. J. M. Queen, St. John, N K.

R. WILSON-SMITH
Financial Agent

160 St. James Street : : : s Montreal

INVESTMENT SECURITIES—Sultable for Banks, Trust Estates, Insurance
Companles, Investments for Deposit with Canadlan Government.

Specialty :

CABLE ADDRESS: CHRONICLE.

A RECORD.

Since its inception, The Canada Life has paid or credited
to Policyholders $8,089,622.00 more than they paid in.

This a unique record and tells in a striking way of the
continuous efficient management of the Company’s affairs.

For information as to New Insurance or Agency Con-
tracts, address—

Canada Life Assurance Co.
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NORTH AMERICAN LIFE

ASSURANCE COMPANY.
HOME OFFICE: TORONTO

JOHN L. BLAIKIE, Drcsldcn' L. GOLDMAN, A.LA,, F.C.A.—Managing Director d
. B. TAYLOR, B.A,, LLB. S:crclorv
1908.
Total Cash Imm ........................ $1,807,07828
Total Assets.. i reriranesrssssieees 9,0690,638,09
Net Surplus ... .....cooocoiis o 876,214.15 !
Payments to policyholders 654,991,065
Insurance in Foree............coonvivnens 40,3410,091,00

For Information respecting Agency openings write, T. G. McCONKEY, Supt. of Agencles

SUN LIFE ‘Suiiny OF CANADA

AT 31st DECEMBER, 1908.

ASSETS - - . $29,238,525.51
SURPLUS overall Liabllitles & Capital Hm. 3& &3 per cent Standard 2,596,303.95
SURPLUS, (-OVhRNMhNT STANDARD . - 4,118,491.91
INCOME 1908 . . - 6,949,601.98
ASSURANCES IN FORCE - - - . - -119,517,740.89

Write to Head Office, Montreal, for Leaflet entitled “PROGRESSIVE AND PROSPEROUS.”
SUN LIFE POLICIES ARE EASY TO SELL.

The Manufacturers Life The Imperial Guarantee

AND ACCIDENT INSURANCE CO.

Head Office: 46 King Street West, . TORONTO.
has many good openmgs
for wide-awake fieldmen ACCIDENT. ey
SICKNESS, PROTECTION

Business in force, over $55,000,000
GUARANTEE INSURANCE

Head Office: Agents have a valuable Asset when they represent
this strong Canadian Company. . ' @
TORONTO - - = CANADA If you require an*Agency write us.
E. WILLANS, A. L. DA Vls,
Assist. Genl. Mangr. & Secretary (;eneral Manager.

| METROPOLITAN 'LIFE | 'n. g O 07 dte Association

(Stock Company.) OF CANADA

Amu DD RS S — w‘onpooo Incorporated by Special Act
pouc'cs ln 'a‘cc on ncc- of Dominion Parliament
ember 3ist, 1908 ... 9,960,000 Capital $1,000,000
i In 1908 il issved in Canada Agents Wanted in
: lnsurance [ R——— 316#12.000 Unrepresented Districts |

PRESIDENT
HoN. J. R, STRATTON
MANAGING DIRECTOR
J. K. McCUTCHKON

It has deposited with the
Dominion Governmenl,
exclusively for Canadi-

ans $5,500,000
There are over 800,000 Canadians insured in the e
METROPOUTAN. HzaD OFrice

Home Lite Ridg., Taroato

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

R e S
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INVESTING MONEY
in an Endowment Policy issued by

THE IMPERIAL LIFE

ASSURANCE COMPANY

is like buying a Government Bond on easy pay-
ments—only better—for an Imperial Endowment
not only provides for your own future if you live,
but arfords immediate protection to your heirs if

you die. Apply for rates and additional infor-
mation to

H. LeROY SHAW, Provincial Manager

LIVERPOOL, &
LONDON &GLOBE Bldg. Montreal, Que.

Low P [} Righest G Extended Insurance=
fel All Modern Previledes
to Policyholders

A tic Non-f

Liberal Contracts A\Vullnblr to 'l]llbll and Productlve
Adents.

OFFICES: Commercial Unlon Bidg., WM. (. STRONG,
234-236 St James St. Montreal. Provincial Manager.

f
CROWN LIFE INSURANCE CO.

The National Life Assurance Co.

— — OF CANADA. — -
requires a few good Agents in the Province of
Quebec, and to good producers liberal contracts
with splendid opportunities for advancement will

be offered. ;
Apply with references to

ALBERT J. RALSTON, Managing Director,
National Life Building.
25 Toronto St., Toronto, Ont.
Or to the Branch Office, 286 St. James St.
MONTREAL, Que.

Life Assurance GCompany

OFFERS LIBERAL CONTRACTS TO
CAPABLE FIELD MEN

GOOD OPPORTUNITIES FOR MEN TO

BUILD UP A PERMANENT CONNECTION

We particularly desire Representatives for the
City of Montreal

C. J. Alloway, B. Hal Brown,
(hicf Agent, Montreal General Manager for Canade.

Head Otfice: 164 St. James Street, Montreal

 The London & Lancashire

|
|
|
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ROYAL-VICTORIA
Life Insurance Co.

——
HEAD OFFICE = = MONTREAL

————
JULY Ist 1908
Reserve Liability accrued on Policies
in Force - = - = $590,000
Capital and Assets accumulated for
Security of Policies in Force - $1,425,000

Annual New Insurance - = $1,000,000
nsurance in Force - - - $5,000,000

BOARD OF DIRECTORS.
President :
James CRATHERN.

X Vice-Presidents:
Hox. L. J. Foragr. Hox. Rony, Mackay.

Medlcal Director:
T. G. Roopick, M.D., F.R.C.8.
Davip Morricg, Gasparp LEMoiNE, CHARLES K. Smith,
Grorae Cavermire, A, Haa Sivs,
General Manader:
Davip Burkg, A.LA., F.8.8.

‘Assvrance Company

| HEAD OFFICE, - TORONTO, ONT. |

ROLLAND, LYMAN & BURNETT, MONTREAL. 1|

The General Accident Y

of Canada l

Personal Accident, |
Health, Liabilily and Industrial |
Insurance ll

W. G. FALCONER, C. NORIE-MILLER,
Manaders for Ganade
General Agents foo PROVINCE of QUEBREC ‘

Union Assurance Society

— MERGED IN THE ——

Commercial Unlon Assurance Co., Ltd. of London, Eng.
Total Funds Exceed - $86,250,000.  Security Unexcelled
+... CANADIAN BRANCH ¢ ....

Corner St. James & McGlll Streets, i Montreal
T. L. MORRISEY, Manager.

and Ordinary business.

THE DEBITS OF AN INDUSTRIAL INSURANCE COMPANY ARE

An Undeveloped Mine for Ordinary Insurance

Our Sal and Commission Contract offers ur::tioml
opportunities for men who can produce both I

The Union Life Assurance Company

HEAD OFFICE, Usioa Life Building, TORONTO.
4y Branches in Canads, from Vancouver to Halifaz

ustrial
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Confederation Life

ASSOCIATION.

HEAD OFFICE: TORONTO.

PRESIDENT :
W. H. BEATTY. Esq.,
Of Beatty, Blackstock, Fasken & Chadwick, Barristers, Toronto,

VICE-PRESIDENTS:

W. D. MATTHEWS, Esq., FRED'K WYLD, Esq.,
Grain Merchant, Vice-President Standard Bank of Canada,
Toronto Toronto.
DIRECTORS:
E. B. OSLER, Esq., M.P., HON. JAMES YOUNG, S. NORDHEIMER, Esq.,
loronto, Galt, . Toronto,
Messrs, Osler & Hammond, Stock Brokers. President Gore District Fire Insurance Co. Imperial German Consul,
D. R WILKIE, Esq., WILLIAM WHYTE, Esq., JOHN MACDONALD, Esq.,
President and General Manager Imperial 2nd Vice-President Canadian Pacific Ry., oronto,
Bank of Canada. Winnipeg. Wholesale Dry Goods Merchant,
ARTHUR JUKES JOHNSON, Esq., CAWTHRA MULOCK, Esq.,
W. C. MACDONALD, M.D,M.RCS., Director Imperial Bank, J. K. MACDONALD,
Secretary and Actuary Toronto Toronto, Managing Director,
PROVINCIAL AND FOREIGN ORGANIZATIONS:
Eastern Canada Branch Western Canada Branch West Indies Branch :

9. TOWER BOYD, Superintendent, Toronto. 1. McDONALD, Manager, Winnipeg.

A. E. LAWSON, Stanager, Montreal E. NEWTON JORY, Chief Insp., Winnipeg. A o
GEO. W. PARKER, Prov. Man., St. John Republic of Mexico Branch Great Britain and Ireland Branch:

J. G, BRUNEAU, Dist. Man., Que F. W. GREEN, Manager. Mex oo G. HASWELL VEITCH, Gen. Man., London.

H. R. TILLEY, Manager, Kingston, Jamaica.

LIFE DEPARTMENT.

LIFE AGENTS.

ALL or PART-TIME writers may secure desirable contracts
for Agencies at various points throughout Canada by com-
municating with :—

A. R. HOWELL, Superintendent,
LIFE DEPARTMENT, ROYAL INSURANCE COMPANY, LIMITED,
MONTREAL, QUE.

OUEEN INSURANCE COMPANY.

FIRE INSURANCE ONLY—ABSOLUTE SECURITY.
L WM. MACKAY, Manager. J. H, LABELLE, Assist. Maasger, J

The Federal Life Assurance Company
——— Head Office, - - Hamuilton, Canada. =

CAPITAL AND ASSETS . e . $4,184,856.65
PAID POLICYHOLDERS IN 1908 - . . . . 503,743.23
TOTAL ASSURANCE IN FORCE . . . . 20,128,400.61

- MOST DESIRABLE POLICY CONTRACTS. —

DAVID DEXTER, President aad Managia¢ Director, H. RUSSEL POPHAM, Manager, Noatreal District.

Published by R. Wilson-Smith, at 160 St. James Street, Guardian Building, Montreal,

r
Royal Insurance Company Ltd. |..




