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O frequently—according to the

EXTREMES IN S New York press—have the Na-
BANKING. tional City Bank and the National
Bank of Commerce beem om the

very eve of consolidation, that the rumour has come
to be regarded as somewhat of the “hardy perennial”
sort. But some such amalgamation is only in line
with temdencies prevailing under the banking sys-
tem of our meighb Its pletion 1d mean
the establishment of a bank with a combined capital
and surplus of some $100,000,000 axnd deposits
of mearly $500,000,000, over ome-third of the
entire deposits held by the forty-ive or more
clearing house banks of New York. As the capital
and rest accounts of the Bank of Emgland are to-
gether under $90,000,000, New York would be able
to boast that it p d, in ome pect, the world's

largest bank—though in point of aggregate assets,
of B ks would

seal

-

over a half &
outrank it.

Such comsolidation would afford the imteresting
extremes, of the most largely and the most meagrely
capitalized imstitutioms d the same
banking system. The of
shortness of time mecessary for the founding of
national and state banks are the surprise of all who
stady, for the first time, anything of banking con-
ditions in the United States.

PR

N Canada, there has of recent

OBTAINING months been a growing com-
A CHARTER. viction that it should henceforth
be harder rather tham ecasier to

organization of banks with a minimum capital of
$25,000 in places the population of which did mot
exceed 3,000. When the act was passed there were
3,517 national banks in existence. At the close of
January, 1909, there were 6,905. The authorized
capital of those going March 14, 1900, was $616,-
308,005, while the presemt capitalization is $933,-
020,275. As many as 95 banks have been chartered
in a single month since March 14, 1900, and there
has been an average of 38 banks a month organized
since then.

S S
INCE the panic of 1907 some

“EASY COME, s thirty-five national banks

EASY GO.” with liabilities of mearly $60,-

000,000 have failed; including
state bamks, trust companies, ete., there have
been more tham 250 bank failures, with Mla-

bilities aggregating comsiderably over $260,000,000.
It is mot surprising, therefore, that the presemt
Comptroller of the Currency—in his undoubtedly
carnest efforts to make more secure the country's
banking system—has addressed himself to the task

of ser more all applications for mew
national bank charters. Formerly, the approval of
an application to organize a national bank was re-
garded as practically assured and irrevocable. Since
the policy of greater scrutiny has been adopted, how-
ever, the approval of an application to organize a
national bank is given “subject to revocation in case
all requirements are ngt satisfied, or it develops that
in the of the C 11 are such
as not to warrant the establishment of a bank.” Also
the mew regulations will involve the sending of a

ial imer to the commaunity in which the

obtain a mew bank charter. But at its dest, the
securing of a charter in this country has at all times
been decidedly more dificult than over the border.
And the act of 1900 gave nn added impetus to the
forming of matiomal be. + That act authorized the

bank is to be orgamised, and before the charter is
fssued his report om the p d org will
be earefully comsidered at the office of the Comp-
troller.

tamtl
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When Charles Dickens first visited
The Second the United States, the country had
Year After. ot then recovered fully from the

panic of 1848 Evidently there ex-
isted much the same “collective belief” in returning
prosperity, combined with private misgivings, as
has recently been in evidence. To Dickens, indeed,
1t appeared that 1f its individual citizens, to a man,
were to be believed, America “always is depressed,
and always is stagnated, and always #s in an
alarming crisis, and never was otherwise; though
as a body they are ready to make oath upon the
Evangelists at any hour of the day or night, that
it 1s the most thriving and prosperous of all coun-
tries on the habitable globe.”

“We are an elastic country,” affirmed the editor
of The Rowdy Journal to Martin Chuzzlewit, with
much such emphasis as his successors in yellow
journalism use a half century or more later; “We
are a young lion,” added his assistant, Mr. Jeffer-
son Brick; “We have revivifying and vigorous
principles within ourselves,” observed Major Paw-
kins who, as “one of the most remarkable men in
our country,” felt specially called upon to impress
the young Englishman.

And in much such a way the press of the United
States (with exceptions, of course), together with
many of the country’s “most remarkable men,” con-
tributed to the public’s belief in rapidly returning
business activity during the later months of 1Go8.
Somehow, with the turn of the year, there was to
appear  a brand new page in the general trade
ledger, on which the record was to be very different
from that of 1908. But such expectations are
giving way to sober realization that calendar dates
do not necessarily afford a starting-point for new
activities.  Business in the United States—as in
“second years” after other panics—is still “feeling

its way” rather than rushing ahead with any new |

impulse
]

When, along with hopes of ap-
Ready Funds the |,roaching trade expansion, there
Chief Factor.  went a plenty of ready funds,
every facility was present for
advancing stock market prices.  And that is what
took place in New York in the autumn and carly
winter.  Just now, however, the public has awaken-
ed to the fact that monetary plenty's continuance
indicates gradual, not rapid, trade recovery —and
the effect has been to direct more attention to bonds.
Thus, & broadening of the demand for Consols
and o strengthening of the bond market on both
sides of the Atlantic have been mid-month Feb-
ruary features.  Any shght heaviness of a day or
two does not obscure the direction of the general
trend  The announcement this week that the New
York trust companies are reducing interest rates on
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deposits will tend to further divert large sums into
bond investments throughout the United States,
In Canada, while recent stock market activity has
been stimulated by Steel-Coal and other special
developments, investment demand for bonds has
remained strong.

The United States quickening of investment de.
mand is more in line with normal market develop-
ment than the speculative activity which charac-
terized New York towards the close of 1908. That
movement, largely artificial in its origin, could
scarcely have found general support, but for loud-
ly reiterated statements that trade recovery had
vigorously set in—whatever the experiences of in.
dividuals to the contrary. Apparently, something
gained sway over business circles akin to the “mob
consciousness” which prompts a crowd to act in a
way altogether different from what would be in-
dividually characteristic of the majority.

S8

Growing a  caulifiower ten
A Northera pounds weight, 350 miles north
“Land of Promise.” of Edmonton, is evidence sure-
ly that Canada’s Northland is
not the dreary waste we once thought it. This was
by no means an exceptional achievement last year
by Mr. Robert Jones, the farmer in charge of the
Government experimental work in agriculture and
horticulture at Fort Vermillion on the Peace
River in Northern Alberta. More than 50 varieties
of fruit trees, small fruits, etc., have been success-
fully experimented with. Fine samples of wheat
have been sent out from the district and Mr. Jones
says that he thinks he is quite safe in estimating
the wheat crop of the Fort Vermillion district for
this year at 35,000 bushels, with an average of
about 24 bushels to the acre; barley at 5,000 bush-
els, with an average of about 60 bushels to the acre,
and oats about 4,000 bushels, with an average of
about 50 bushels to the acre. This makes a total
of about 44,000 bushels of grain for that district
An up-to-date flour mill serves the needs of the
population of that far away “land of promise”
which will in days to come be known as a land of
plenty.

S S

The Yorkshire Insurance Com-

Yorkshire Insurance pany, Limited, of York, Eng-

Co., Limited. land, has purchased the pro-

perty, 136 St James Street,

Montreal, at a price stated to be in the neighbour-

hood of $40 per foot. The property has a frontage

of about 35 feet, and a depth of about 70 feet. The

location is one of the most valuable in the City.

The Company will probably remove its offices to
the building in 1910,
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A BANKING STORY WITH A MORAL.

A recent magazine story tells how that entertan
g rascal, “Get-Rich-Quick” Wallingford, bought
for $1,000 a bog adjacent to a “bankless” village;
represented 1t as being composed of a rare black
mud ‘obtamable nowhere else in America) suited
to the manufacture of Etruscan art pottery; made

i start at the erection of studio and works; n- !

veigled the local magnates into forming a national
bank on the strength of the village's new industry ;
and later “borrowed” a cool thirty-five thousand
from the bank, turning over for security therefor

holding on s aforesaid “forty acres of genuine
Etruscan black mud.”  Preposterous as this bald
outhne makes the scheme appear, in its  detailed
telhng the story follows closely a line of procedure
not too mmprobable under United States banking
conditions.  The story of bank establishments and
failures during more than one mming or real estate
hoom shows how precarious a banking busiess
may prove to be that depends upon purely local
business orgamzation and backing

And yet, according to a recent article by the

Deputy-Comptroller of the Currency, his depart- |

ment considers 1t desirable that the stock of small
banks  should, 1f possible, be distributed solely
among local busimess men who are in a position to
bring 1t profitable accounts - the reason stated

being that when the stock of a bank gets into the |

hands of anvestors pure and simple theie 15 “in
almost msurmountable obstacle” to the upbuilding

of the business of the institution This inter- |

locking of commercial and banking interests 15
characteristic of United States baaking, whether
in Plumville or Gotham. Small wonder that the
editor of The Economist of l.ondon, in summing
up the impressions of a recent tour of observation

m the United States, commented upon the heads ‘

of America’s great banking institutions as being
men of infinite energy and resource, but “working
under conditions quite different from those of
Great Britain”—and, we can generally add, of Can-

l ada. “They have less opportunities than a Lon-
; don banker has of combining moderate profits
t with safety, but they seck prosperity, and generally
| find 1t in a diversity of speculative enterprises
| which would hardly come within English notions
" of banking. Far be it from me to pass hasty judg-
ments on those cool and wary manufacturers of
credit.  Though they are the victims of a bad sys-
tem, they could teach us a gqod deal. 1 will mere-
lv say that the question, ‘What is a bank?" would
take even more answering in America than in Fng-
land.”

That the system which of all systems makes easi-
est the forming of the smallest banks, should prove
particularly conducive to the upgrowth of ex-

tremely large institutions  seems at  first  sight
| strange.  Nowhere, perhaps, is the tendency to the
! absorbing of lesser by larger banks so pronounced
as i United States cities. Even staid Boston has
 now only about one-third as many individual
| banks n its clearing-house association as 1t had a
decade ago.  In Great Britain, or i Canada, when
amalgamation occurs, the public does not suffer
thereby from an arbitrary cutting-off of banking
| facihities.  The branch system assures the main-
Ctaining of an adequate number of local banking
offices by competing mstitutions.  But, in the United
States, the absorption of banks has meant the
actual closing of banking wickets, on account of
non-allowance under the national system (and

narrow hmitation under state systems' of branch
offices. Partly as offsetting the tendency to absorp-
tion, bankers the country over are more and more
favouring the drawing together of idividual banks
through voluntary district and state clearing-house
assoctations, not  merely for the convenience of
cheque exchanges, but  for purposes of  umted
action,  greater  secunity, and  better  safeguards
I'he move-
ment 15 an effort to secure as many of the advan-
| tages of a branch system as are compatible with

agast objectionable banking practices

| the “local” 1dea that permeates American banking
As remarked by The Saturday Evenming Post, of
Philadelphia, the Canadian bankimg system 1s
much admired m the Umted States by theorists
"and by certain metropolitan financiers; but, when-
ever its adoption is urged, some ten thousand coun-
try banks rise to protest

“The country bank is decidedly a local nstitu-
tion; local men own and operate 1t with an eye
single to local conditions; 1t is chock full of the
| town's spirit. A branch bank, on the other hand,
would belong to New York or Chicago”

That the independent country bank 1s, on the
whole, the more useful stitution seems to the
| Post imcontrovertible —despite the moral of George

Randolph  Chesters story, above referred to,

which appeared in its columns a short time since
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It admits, however, that the country institution can-
not any longer be a bank unto itself alone. “It
must increasingly become a unit in the banking
system of the United States. The drawing to-
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gether of smaller banks through voluntary district |

and state clearing-house associations, as in Cali-
fornmia and elsewhere, 15 a sign of the necessary
co-ordimation.”

The outcome 1s likely to remain a matter of in-
teresting conjecture for a considerable time to come.
In the meantime, those few Canadians who might
be tempted to give ear to such banking criticisms
as are contammed in the “Flim-Flam Finance Cir-
culars,” issued by an Ontario apostle of reform
may well ponder over the now recognized weak-
inherent in localized banking. As The
Monetary Times, of Toronto, reminds this Ontario
imitator of “frenzied” Lawson, the chartered bank
in Canada 1s “not a sort of monetary wvillage
pump, its handle to be worked by any Tom, Dick
or Harry who cares to do so, and in the way he
deems best”

nesses

S S
TRADE AND STOCK MARKET OUTLOOK OF
CANADA AND UNITED STATES.

The outlook for Canadian stocks generally —so
far as conditioned by trade and industrial develop-
ments—may not unreasonably be considered some-
what brighter than for United States securities.
The comparative course of business i the two
countries and in Great Britan, during 1908, was
touched upon i these columns a fortmght ago.
As then noted, Canada followed somewhat a w2a |
media between the others. For instance, domestic [
traffic carnings of British railways fell off only 3 ‘
per cent. during the year, as compared with de- |
chines of 121 per cent. and 8 per cent in the United .

States and Canada respectively.  Also, bank clear-
gs m England showed a dechine of 48 per cent.,
while these of the Umited States and Canada fell
off 10 per cent. and 4.2 per cent. respectively.  Here,
Canada’s showing seems better even than that of

the old land; a circumstance to be accounted for
by unusually active crop exporting and influenced |
shghtly by autumn stock market activity. Can-
adas relative gain upon the United States, in the
matter of clearings, 1s the more evident when com-
the vyear 1006, The 1908
showing for the larger country was 18 per cent. |
lower than that of 1906; Canada, on the other hand,

gamed 30 per cent. Making all allowance for the

openmmg up of new territory, the comparison gives

parison 1s made with

encouragement as to general sound business con-
ditions throughout the country

In the matter of foreign trade - agam comparing
1008 with 1905 to the United States, |
Canada and the United Kingdom were respectively
155 per cent, 04 per cent. and 24 per cent. less |

mmports

_—;, s
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than those for 1906; while in the matter of exports,
the United States showed a falling-off of 25 per
cent,, 1n contrast to gains of 3.7 per cent and 44

| per cent. made by Canada and the United Kingdom

The accompanying chart indicates the trend of
changes (for the United States and Canada) iy
railway earnings, bank clearings and foreign trade

. In addition to showing percentages of change from

| export

each month in 1907 to the corresponding month 1
1908, and from Jenuary, 1008 to January, 190,
the table shows the chiange: from December, 1006,
to December, 1908, and from January, 1907 to
January, 1909. A one-year comparison alone, in
the cases of the two past months, is misleading
owing to trade recession having already set in at
the close of 190;.

It will be noted from the compilation that January
raillway earnings in the United States failed to
reach the corresponding 1907 record by over 4'.
per cent., though 6 per cent. greater than the show-
ing of a year ago. January earnings of the three
large Canadian hines (though the total showing 1<
adversely affected by the important United States
business done by the Grand Trunk) show an in
crease of 11, per cent. over the same month in 10;
That the gain over 1908 1s only about 1 per cent
1s accounted for by the fact of business decline
beginning later in Canada than over the border
Taking the Canadian Pacific alone, the January
increase over the earnings of 1907 was no less than
13 per cent, the gamn upon last year being over
5': per cent,

January bank clearings in Canada also indicate
the gradual recovery in general business which has
continued through February. The gain of 5 per

| cent. upon the 1907 showing is in encouraging con-

trast to the United States falling-off of 6'. per
cent.

As regards foreign trade, Canada’s January ex
port showing has not proved so disappointing .
that of the United States—domestic products sent
abroad by that country being 24 per cent. less than

Can January, 1908, and over 17 per cent. less than

i January, 1907. While Canada’s January ex
ports of domestic produce are nearly 25 per cent
less than those of a year ago (when there was an
“rush” from both this country and the
United States) they are only 8 per cent. lower than
for January, 1907,

There are now evidences that United States m
dustrial interests are recognizing the futility of
trying to bolster up trade by maintaining high
prices nstead of allowing normal readjustment to
work itself out. Mr. Carnegie lately remarked
that had he been in active business during the past
vear he would have considerably reduced prices
stimulated the demand for steel and tempted con
structors to undertake new work. Though the
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Monthly Percentages of Change.
Showlng Transportation, Banking and Trade tendencles In the United States and Canada.
MONTH. RAILROAD EARNINGS BANK CLEARINGS, IMPORTS, EXPORTS,

(Change from 1907 to 1908). g:‘::" i *Canadian. | C.P.R l;;:":' ' Canadian, g.".'::’ Canadian, l::'.'::‘: | Canadian,
e b B 1— ; - R
JANUATY o ovane vanans —-12.0 - 1.1 + 6.6 —2¢4.5 i - 1.5 —32.8 -12.7 + 8.9 +22.4
Februsry -12.0 | — 54 — 4.8 —29.2 - 9.6 -31.1 —16.9 + 5.2 +16.0
March ... —159 | —10.9 % Ziee | S | o—ms | o=sea | —1me |-z 2t
April.oee —18.3 —-14.8 | —=l4.6 —-22.9 | =96 —32.6 —28.0 —-15.3 | 4 5.6
MY . coccssenaress —-22.2 -21.7 -22.5 - 9.0 | —~16.3 —33 4 -32.5 -15.7 it
June —18 0 —16.9 19.0 —15.4 | - 1.9 —18.1 —29.0 —16.3 + 1.0
July..oee —15.9 —-13.1 -10.2 -10.6 | ~13.2 -30.6 —33.7 -19.7 —16.5
AUgust .oeee —15.1 | =109 | — 94 - 7.8 -=11.0 -21.5 -30 7 -13.2 | =128
September —68 | =35 | —07 ] +20 | 457 =718 | —M8} 430 222
Oetobers ceves —T74 | 4017 | +44 —12.1 + 4.1 — 8.8 —16.6 — 4.6 +10.9
Novenber . — 3.6 + L4 | 4501 +42.5 + 8.0 — 6.3 —25.0 —21.1 | +36.8
December. rveves weveeess| # 44 | + 1.8 | +82 | +6206 | +17.3 | 424 | —71 | —88 | +234
Change trom  December, | ‘ |

1905 1o December, 190%..| —2.1 | + 8.4 | +160 | +04 | +8.9 | =167 | +14.7 ) —08 | +M8
Change from January, l%Bi ‘ s o

,,‘lfv',',“"""y' 1909 .0eevues |+ 6.0 + 0.9 + 6.7 +23.4 +13.5 +21.8 —23.9 —24.9
Change from January, IMTI 5 T I
_to January, 1909.... 0000l — 4.6 + 1.5 +13.0 — 6.6 | 450 —18.4 —14.6 - 17.1 — B0

* Combined earnings of
steel Corporation still hesitates to follow such a
course, outside concerns are this month making
ceneral cuts, and already there has been some
tonic effect felt in the booking of new orders. In
(anada the present and prospective demand for
construction metals is  relatively brighter than
ucross the line. The railroads have been ordering
.nd must continue to order largely. Their con-
sruction of hundreds of miles of new lines, and
their steady additions to rolling stock must con-
tribute, directly or indirectly, to all channels of
trade activity. Then, too, returns from increased
cxports should help to business steadiness during
190g. And steadiness—rather than any premature
fughts” either in trade or in stocks—is certainly
1o be desired.  Thus far, Canadian security markets
have not over-discounted trade recovery in the way
that New York began doing, months ago.

S S

OLD AGE ANNUITIES: THE PROBABLE EXTENT
OF THEIR APPEAL.

Referring recently to the British Old Age Pen-
ons Act, Lord Rosebery—with somewhat charac-
teristic caution—contented himself with saying:
[t 1s experimental in its nature and we shall have
» wait some little time before we can pronounce
confidently on its operations.” It is safe to follow
w0 distinguished an example in dealing with the
cutlook for the Dominion Old Age Annuities Act.
Put from the Canadian viewpoint, there is one
.tisfactory contrast between the two plans—that
of relative cost. Nor does the new-world plan in-
volve the dangers of weakening national thrift and
moral stamina. The Dominion Government's con-
tributions, in the way of marginal interest and
running expenses, are of a sort that will neither

C.P.R., G.T.R. and C.N.R.
| strain public resources nor pauperize those availing
themselves of proffered benefits.  The terms offered
are liberal enough —though not extravagantly so
actuarial calculations being based on an interest
rate of 4 per cent.
There is nothing flamboyant in the appearance
of the booklet issued a few weeks since by Mr. S.
T. Bastedo, Superintendent of Canadian Govern-
ment Annuities. Indeed, its clear-cut explanations
are as soberly printed within, and as quaker-like
in their outer covering, as any staid official pub-
| lication could wish to be. The contrast which the
booklet affords to the typographically attractive
literature nowadays issued by leading Canadian
life offices suggests the broader question as to how
| far the annuity scheme can be “made to go" with-
| out agency and out-and-out advertising methods.
Which suggests the further question as to whether
the government would be justified in spending
| public money in “employing the art of persuasion.”
It would be difficult to justify its going beyond
the point of plainly setting forth the benefits of
the plan—by means of preliminary platform talks
and the distributing of explanatory reading-matter.
Undoubtedly, the plan should have much of
attractiveness for the thriftily inclined. But be-
tween “should have” and “have” there is sometimes
a notable gap. There is marked contrast between
the vast volume of deposits placed with the British
Post Office savings bank department, and the com-
paratively meagre life insurance and annuity busi-
I ness transacted under the same auspices since 1804
| It was hoped that the changes inaugurated in 1883
by the late Post-Master-General Fawcett would
succeed in popularizing the insurance and annuity
branches; to what a limited extent these hopes have
been realized may be judged from the recent par-
liamentary report as to the necessity for revivifying
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a somewhat moribund branch of governmental
activity. This experience of Great Britain shows
that it will not do to count over-much upon any
large proportion of the sixty million or so dollars,
now with the Canadian post office and government
savings banks, being transferred to the purchase
of annuities.  There 1s this to be remembered, that
a savings account is looked upon by the public
as at once safe and ready at hand-—a “present
help” 1f need anse.  Investment in an annuity, on
the other hand, looks to the future for its avail-
abihityand  much the
necessary to convince the average man of its desi-
rability, as 1s the case with endowment or even
ordimary hfe nsurance. And as no non-agency
method has yet secured any large measure of life
msurance growth, 1t 1s dubious whether the de-
mand for government annuities in Canada will be
of other than gradual and rather slow progress.
It 15 only to be hoped that the class most needing
mcentive to save, and opportumty for small in-
vestment, will be measurably influenced by the

same p('rsuath seems

advantages offered.  1f those who do avail

selves of the plan's privileges should prove to be

;
i
1

| that there

INSURANCE AGAINST CONSEQUENTIAL LOSS.

Reference 1s made by our London correspondent
this week to the progress, in the old land, of i
surance against consequential loss following fire
He hints at certain difficulties that are found in the
actual carrying on of the business, more particular.
ly in the adopting of = basis for loss settlements
A general idea of how such insurance applies may
be obtained from the following instance of a trader
who holds a “profits policy” as well as the ordinary
fire policy. The example is one furnished by our
London contemporary, The Insurance Observer

For 1llustration it is assumed’ that the turnover
of the business concerned was £100,000 in the year
before the fire, that the amount of profit and
standing charges insured is  £10,000, and that |
fire occurs on September 30. A mutually nominat
ed professional accountant having first ascertained

has been no over-insurance—the saul

famount of £10,000 not being in excess of the net

them- |

mainly men and women of the moderately success- |

ful busmess and professional class, the hopes of
the mtroducer of the scheme will be largely dis-
appointed s chief end having been the affording
ot new mcentive and opportunity to those loosely
spoken of as “the working classes”

It will be remembered that in his recent address
on "Old Age Pensions” before the Insurance In-
stitute of Professor M. A, Mackenzie,
MA, FILA, pomted out what may account for
an all too hkely lhimitation to the success of the
Act In the course of his remarks he said :

“The continental countries referred to (France,
Belgium, Italy) are more generous than Canada,
tor they not only manage the funds gratuitously,
as we are to do, but they also generally grant pen-
stons n excess of the amounts for which the unaded
contributions provide.  Yet, the results have been
disappomting. The people have not been attracted
m such  numbers as was hoped for. Who is to
persuade the people to come m and buy govern-
ment annuities when the money needed for their
purchase 15 sought so msistently by clever agents
with other goods to sell > Life assurance appeals
to a class of men far better educated, and better
able to buy wisely, than the poor workman to whom
these government  annuties are  offered; and yet
the necessary cost of life assurance is enormously
increased by the fact that the companies have to
employ and pay an army of agents to induce the

people to take out life policies.  Herein lies the real
ifficulty

Toronto,

I

THE DAWSON CAMP claims a gold output for
1908 of $3,500,000 or about $1,000,000 more than
i 1907, largely due to more and better dredging
work

 be 4760

profit earned and standing charges declared for
the financial vear previous to the fire—then ascer
tains the sum to which the insured is entitled
this case 10 per cent. of the decrease in each month's
turnover, no deduction being made in respect i
increases obtained after the vitality of the busine
has restored). It is probable that in i
month following the fire there will be no turnove
whatever, and the msured will therefore be credited
with one-tenth of the turnover in the preceding
October. Next month, after business has becn
partially resumed, former sales amounting to, sa\,
48,800 might be reduced to £1,200, in which case
the amount shown as due to the policyholder would
namely, 10 per cent. on the difference «f
The calculation thus proceeds for each
month of the year, a larger or smaller sum being
found payable in respect of every month in which
the turnover shows contraction, however small

“A moment's thought will suffice to convince any
sensihle  person,” says The Insurance Observer,
“that the small extra premium payable for one !
these policies 1s money well spent. A serious fire
15 likely enough to affect the output of a busines-
for six, mne, or twelve months; and meanwhile,
as said, the net profit made may be very small and
great trouble may be experienced in meeting the
sundry permanent charges indicated above.”

Simple enough as the above practical procedure
scems, there are difficulties not a few that have to
be reckoned with by insurance companies if reason-
able accuracy is to be attained. A writer in o
recent number of The Post Magazine, of London,
well points out that a consideration of the fund-
amental difference existing between the ordinary
material loss by fire, and the loss of “profits” con
sequent on fire, will show that the forms of con-
tract in the two cases must necessarily vary con-
siderably. In the first case, companies have the

m
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£.7,000.
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" solid basis of fact upon which to issue the policy
and settle a claim. The property to be insured
exists, and damage thereto can be assessed and
made good. In the second case companies are
asked to insure and make good what does not and
never did exist—namely, profits that might have
been made during a certain period following a fire.
It is true that in all probability the profits insured
would have been made; but there are, in nearly all
business undertakings, possibilities against such
profits being made, irrespective of the happening
of a fire or not.

The three conditions which govern the making
of profits are chiefly : —(1) Cost of Production; (2)
I'he amount of Fixed Charges the business has to
bear; (3) Output, or Turnover. Each factor must
necessarily be carefully appraised if anything like
a satisfactory basis of settlement is to be arrived
at

S S

AN INSURANCE TAXATION CASE.

I'he decision of the Ohio Supreme Court that the
collection of taxes on insurance premiums is illegal
comes like the first ray of sunshine after long con
tinued rain, says the Insurance Herald. The m-
surance companies have not yet had time to realize
what it may mean. The case will undoubtedly he
carried to the Supreme Court of the United States
for final adjudication, but the students of insur
ance law will now get busy all over the country.
Without seeing the full text of this Ohio decision
it is impossible to determine whether 1t can be
applied in other states and in the meantime all
classes of insurance corporations are on the gu vive
Even if this decision is sustained m the United
States Supreme Court it does not mean that the
msurance companies will at once be entirely relieved
from paying taxes, as any state can easily amend
its own laws, and make the payment of a tax a
requisite of doing business within its borders. In
other words violation may be made a matter for
police enforcement under penalties prescribed.
Nevertheless the Ohio decision is encouraging for
by this a precedent is established, that cannot fail
to have weight with legal lights in other states

S

SAID THE VICE-PRESIDENT OF THE CANADIAN
NORTHERN [.ATELY, in British Columbia:

“When [ return East I will recommend to the
company that engineers be placed in the field at
once to locate the line to the Pacific Coast. We
have 3,000 miles of line in operation, and 2,000
more miles financed, and when we commence build-
ing our line to the Coast we expect to maintain our
record of building a mile a day, although we may
have to do a little less on some of the more difficult
sections.”

Our London Letter.
INSURANCE MATTERS MUCH TO THE FORE.
Various Legislation Pending—Consequential Loss
Imsurance Meets with General Favour—Personal
Accident Companies may Form Tariff Associa-
tion—Shipping Interests Dubious as to Interna-
tional Shipowners' Union—An Aeroplame

Company Formed—Special Correspondence
of THE CHRONICLE.

Mr. Winston Churchill's speech at Newcastle-on-
Tyne lately was a corroboration of the references
made in this column recently to the intentions of
the Government with regard to fire msurance
legislation during the coming Session. Having in
mind possibly the suspicion and anxiety with
which the future financial plans of one of his
cabinet colleagues are being regarded in the city,
the President of the Board of Trade made it quite
clear that this legislation is not being undertaken
in any spirit of antagonism to insurance interests
He was good enough, indeed, to pay a handsome
tribute to the part which insurance now plays m
our life—it 1s, he said, an essential element in our
awvilization—and, so far as Mr. Churchill outlined
the Cabinet's proposals there 1s nothing to which
excepiion can be taken. The question of calling
upon new companies, other than life, to fall into
line which the latter by depositing 420,000 with
the Government before commencing business, |
referred to last week, and it 1s certain that pro
posals of this description will meet with a smooth
passage through the Legislature.  The question of
“p. P. 1" policies while admittedly calling for
action is a little more complicated, and the Board
of Trade will be compelled to steer carefully, 1if
they do not wish to restrict quite legitimate busi
nesses in “honour policies” and bring the whole
commercial world buzzing about their ears. Par
liamentary bills are not usually distinguished by
elasticity ; but in any case the difficulty of differen-
tiation between legitimate and illegitimate policies
of this kind ought not to be msuperable.  Alto
gether the Session promises some useful legislation
on insurance matters which should have good
results in helping to weed out “the irresponsible,
wild-cat and predatory bodies that prowl around,”
(to use Mr. Churchill's vigorous and picturesque
language), and in stimulating public confidence m
the British offices of high and acknowledged stand-

Ing.

The Prospects of State Insurance.

Mr. Lloyd George has been giving assurances
this week that in any legislation, which may be
undertaken in the coming Session, dealing with
schemes for state insurance, nothing will be done
to prejudice the interests of the friendly societies
The assurance, while welcome, appears a little
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superfluious. He would be a reckless financier in-
deed who presumed to legislate on a social finan-
cial question of this kind without taking friendly
societies anto consideration; even a party with a
majority of three hundred could not do it without
rasing a hurricane.  Working Men's Friendly So-
cieties have long been a power in this country.
Conducted on conservative lines they have made
steady progress until, in the case of the big orders
like the Odd  Fellows and Foresters, both their
membership and their accumulated funds run into
milhons  True, they have, of late, shown some-
thing of a tendency to recede, but that is merely
evidence of a growing disinclination to the practice
of thrift on the part of the rising generation, and
1t s to the societies’ credit, that they were paying
Old Age Pensions long before the present crude
scheme of pensions by the State was elaborated.
Fhat same  Old Age Pensions scheme, by the way,
has every promise of bemg a very long drain upon
public funds in the future, as ministers appear
favourably inchined to proposals submitted to them
for ats extension to a class of the community (those
i receipt of pauper relief) who are now debarred.
Insurance Against C tial Loss.

Reference  was made in these columns some
months ago to the development by one of the
Tanff offices of the business of insurance aganst
loss consequent upon fire, as a  supplement
the ordinary fire policy.  This development has
“caught on" remarkably well  Practically all the
lanift fire offices are now open to issue policies of
this kind, and there are sanguine views among in-
surance  officials as  to the extent to which this
“side-lme” may be expanded.  The subject formed
recently the text of an address given before the
Birmingham Insurance Institute, when the varied
kinds of consequential loss which follow upon fire
in the case of various industries and trades were
pomted out. At the same time the speaker ex-
pressed the opimion that policies of this kind are
now bemng assued, which do not take sufficiently
mto account the varied contingencies which may
anise, and, therefore, do not give adequate protec-
tion. The companies transacting the business, said
the speaker (Mr. Gautier de Ste. Croix), appeared
to be aiming at uniformity of method, and it did
not seem to him possible that business conducted
on those lines could lead to a satisfactory result.

The Salvation Army’s Fire Insurance Depart-
ment s to be turned over to a company with a
capital of - £20,000. Nobody will deny that the
Salvation Army has a4 gemus for organization,
but that can scarcely extend to the intricate busi-
ness of fire msurance, and m the interests of the
pohicy-holders, 1t 1s to be hoped there will be no
amateur management. U'p to the present fire in-
surance by this religious and philanthropic organ-
1zation has not been a particularly marked success,
and the new development 1s scarcely likely to cause
qualms among our great offices

Problems Confronting Accident Companies.

Companies  transacting  the personal  aceident
business are being urged to follow the example of
the fire offices i formmg a tanff  association.
Attempts have been made i this direction before,
but they were not successful, the last failure, in
1808, having been the signal for very sharp rate

.‘ i
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cutting, which involved a good many of the offices
in heavy losses. Since that time the business has
been carried on on a more or less cut throat basis,
not so much in the actual lowering of rates as i,
the multiplication of benefits. It 1s stated, 1 see,
that some companies include liability for as many
as sixty separate diseases in their policies, but 1,
the case of some of the less reputable companics
this huge list is largely “bluff” Like the porten-
tious list of diseases which the vendor of patent
medicine loves to spread abroad in large type,
1t 15 meant to impress and frighten the unsophis.
ticated reader into an exaggerated realization of
his own terribly mortal state.  As a matter of fact,
the benefits obtained through such policies are more
illusory than real, since some of the diseases men-
tioned are notable only by reason of their rarity
Most of the companies doing a personal accident
business also transact business under the Em
ployers’ Liability Act, and as they have combined
to fix the rates for business of this kind, it 15
hoped, that, by this means, a further step may be
cffected towards a tanff for personal accident rates
Another Insurable Interest Case.

The problem of insurable interest is still wiil,
us. In its latest form it has cropped up as a
County Court case in which a woman paid the
premiums for a small policy upon her father's life,
in which she had no insurable interest. The father,
unfortunately, lived so long that the premiums
paid amounted to nearly three times the amount
payable under the policy, and the daughter find
ng that the policy was an illegal one, promptl,
claimed a refund of the excess of the premiums
The company denied any misrepresentation but,
while admitting that the policy was an illegal one,
stated their willingness to pay the policy money
They won the day, but the judge expressed the
opinion that msurance companies ought to be more
careful. The suggestion has been made that in
order to get over little difficulties like this, indus
trial insurance companies should supply their agents
with a manual on the law of insurable interest, and
its particular application to industrial insurance
An excellent idea, but the average industrial insur
ance agent in this country is not exactly the type
of individual who would ecasily assimilate legal
phraseology, and one can casily imagine the sort
of thing which would happen : the insurance agent
standing on the door step of a prospective policy-
holder with an admiring crowd round, while he
hastily turned over his manual to see if the pro-
posal was really m order, and the lady of the house
expressed her free opinions on the subject of in-
surance m general, and the agent's company in
particular.

International Shipowners' Union.

Shipping interests are a little doubtful of the
prospects of success of the movement which has
been started on the north-east coast for the forma-
tion of an International Shipowners' Union, which
would regulate the supply olp(t)om\age SO as to give
the owners of ‘tramps” and cargo liners what is
commonly known as a “living wage" The pro-
moters are ambitious enough to essay to bring
under their banner not only the owners of these
classes of shipping in the United Kingdom, but
foreign owners from Scandinavia to Spain. It is
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a big idea, and such a combination, if it is actually
brought nto being will make other shipping com-
binations appear very small beer indeed. Un-
fortunately, its very size will increase its difficulties
White Star Line and St. Lawrence Route.

Rumours are again afloat of straimed relations
in the Canadian trade, consequent upon the advent
of the White Star upon the St. Lawrence route.
The Allan line, it appears, has protested that the

White Star's action is an infringement of the terms |

upon which the trade has been marked hitherto
A rate war is not considered within the bounds of
possibility, as it is anticipated that the Allan Line's
protest will be considered at a forthcoming meeting
of the North Atlantic conference.

A sign of the times is the registration of the
first British Aeroplane Company. It is modestly
capitalized at £5,000, and the promoters have taken
the precaution of making a special arrangement
for the division of profit when the dividend ex
ceeds 200 p.c. METRO,

.

The General Financial Situation.
A PERIOD OF MARKING TIME,

London Attracting Gold—Berlin Bank Rate Lowered
—~New York Trust Companies Reduce Deposit Rates
—Canadian Stock Markets Active after Steel-
Coal Decision.

The European money markets appear to be set-
thng into a period of dullness. Though the case
at London did not appreciably increase during the
week, softness became more apparent at both Paris
and Berlin. Cash reserves in the Bank of England
are tending to increase steadily owing to the 3 pc.
rate.  Reduction from that level depends on wht
the bank directors wish to accomplish. Tf they
desire to establish the London gold holdings per-
manently on a higher basis the rate might be con
tinued longer than the market 15 now expecting
But if all that is wanted is to bring the reserve into
favourable comparison with preceding years then
it probably will not be long before 272 s quoted.

-Money Market Rates in Euvrope and America.

Call money in London is 134 to 2, a shade higher
than last week; short bills have advanced shghtly
to 234 ; and three months bills to 27,.

Open market rates in Paris receded further, and
1 pe. is now quoted as against the 3 pc. registered
at the Bank of France

In Berlin the week was marked by a reduction
in the Imperial Bank of Germany's official rate
from 4 to 3': A little over a year ago, mn the
panic, the Bank of Germany's rate was 7'.. On
13th January it came down to 6'%; twelve days
later to 6, to §% on 7th March, to 5 on 27th April,
to 4's on 4th June, and to 4 on 18th June. In the
last few weeks the bank has been hopelessly ont
of touch with the Berlin market. This week's move
is in the direction of resuming its connection with
the market. The latter 1s still doing business con-
siderably below the official rate, money being
quoted at 27, the same as last week. Doubtless
because of the exceeding ease in Paris, exchange
between that city and London has moved further
in favour of the latter, and gold exports from
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France to England may be announced any time,
unless conditions change. It is curious to observe
that there 1s httle or no talk of any reduction
the Bank of France rate, notwithstanding the great
disparity between 1t and the market.  The big
institution apparently 1s satishied to “stand by" and
watch the course of events ’

No change ot consequence occurred in the two
Canadian money markets  call  loans being  still
quoted at 4 and 4'..

Neither was there any material change in the
money situation at New York.  Call loans are 21,
the same as a week ago; 0o days 2'. to 33;; go
days 235 to 3; and six months, 3 pc l.ast Satur-
day's bank statement proved rather uneventful
the reduction of $8,000,000 1 loans with its con-
sequent pulling down of the deposit hability,
serving to a little more than offset the cash loss
of $4,000,000. ‘The surplus increased $205,000,
and stands at $10,205,225 '

Trust Companies Reduce Rates on Deposits,

During the current week the banks are said to
have begun to return the Government deposits called
for 24th  February. No profitable  employment
offering for the funds, they are glad to get nd
of them ahead of tune and save the 1 p.e. interest
which is now to be paid on Treasury balances.
Most of the $30,000,0c0 now recalled has been
held by interior banks; but the New York clearing
house banks, of course, are putting up a large part
of the actual cash through honouring the drafts
drawn by their interior correspondents

One very iteresting result of the new trust com-
pany reserve law was observed to be working this
week.  Savings banks and  other banking institu-
tions, which have been m the habit of  Kkeeping
large balances on deposit with the trust companies,
have hitherto

been allowed interest thereon at 3
pe. This week there quite a general mailing
of notices by the trust companies  informing the
recipients  that i view of the much larger cash

reserves required to be carried under the new law
the interest rate would be cut down to 25 pe.
Some trust companies are said to have also reduced
rates of mterest paid to general or individual de-
positors.  These reductions are nothing but natural.
Obviously the depositaries cannot pay so high a
rate of interest when they are w-rmlltt‘ll to use a
smaller  proportion  of the deposits  received.
Though the savings banks and other depositors
thus experience a loss of revenue the general finan-
cinl situation is unquestionably sounder because of
the change
Effects of Steel-Conl Decision on Canadian Markets.
In the Dominion the event bearing most strongly

on the financial citnation was the  Steel-Coal
decision. Handed down last week its action on
our finances has been more apparent  this week.

Firstly there are to be consigerea the large capital
payments necessary to be made by the Coal Com-
pany to the Steel Company. It will likely be some

while vet before these are to be financed, and it is
just possible that arrangements may ultimately be
made for the transfer of a minimum of actual cash.
But it is reasonably certain that some heavy loans
will have to be negotiated in connection with the
settlement.

Then, secondly, the speculative excitement, en-
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gendered last Thursday and continuing through
the present week has undoubtedly produced quite
a demand for banking credits. It 1s safe to say
that all of the important banks have been required
to materially increase their call or other loans to
broking customers aganst pledge of “Iron Com-
mon”; call loans in Canada should show some in-
crease when the February bank statement comes out,

S
THE LONDON LIFE INSURANCE COMPANY.

The thirty-fourth annual report of the London
Life Insurance Company of Canada shows sub-
stantial progress to have been made during 1908
In presenting the company’s statement to the share-
holders last week, the manager and secretary, Mr.
John G. Richter, F.AS., pomted out that the net
mcome of $052,732 was $55,404 greater than the
1007 total. Insurance in force on the company's
books at the close of 1908, after deducting all re-
msurances, aggregated $12,152,040, an increase of
$1,012,740 for the year. Assets of the company,
consisting of  first mortgages on real estate and
other lngh class secunities, now amount to $2,603,-
4, an mcrease of $207,005 over the showing of a
twelvemonth ago. It 1s to be noted that interest
and all other payments falling due during the year
were well met, no losses whatever being incurred
m this connection.  The president, Mr. John Mec-
Clary, stated m moving the adoption of the direc-
tors’ report, that the company had no difficulty in
keeping its funds well invested at remunerative
rates of mterest during the year. The policy and
other habilities of the company, as shown in some
detail by Actuary Reid's report, have been pro-
vided for i the company's usual careful way—
the whole amounting to $2,512,786. This leaves
a surplus on policyholders account, exclusive of
uncalled capital, of $151,208 or of $101,208 1f
pardup capital be also deducted.  Not the least
wtisfactory feature of the year's business was the
circumstance mentioned at the meeting by the vice-
president, Dr. A O. Jeffery, K.C.namely, the
achieving of the above-noted results at an expense
ratio lower than that of 1907.

S

JUDGMENT WAS RENDERED THIS WEEK, in favour
of the plamtiffs, by Mr. Justice Demers in the case
of Amyvot and others vs. the Dominion Cotton
\ills Co, and others. It will be remembered that
this was an action taken by minority sharcholders
of the Dommion Cotton Mills Company to set
aside and annul the merger of the company with
the Dommion Textile Co, Ltd  In the course of
his notes the judge called attention to the circum-
stance that the property of the Dommion Cotton
Mills Company, which under the terms of the
agreement was to be returned to the company after
a penod of twenty years, was calculated to have
a working capacity of fifteen years only. In view
of this and certain points in connection with the
securing of the lease, the court maintained the lease
of November 10, 1005, to be null and of no effect
Officials of the Textile Company state that  the
jwudgment  «imply means  that, 1f the judement
holds, the Cotton Company will be operated as a
subsidiary concern— the Textile Company control-
ling minety per cent of stock

£

THE CANADA ACCIDENT COMPANY,

Thc twenty-first annual meeting of the Canada
Accident Company, owned and controlled by the
Commercial Union Assurance Company, Limited
was held in Montreal on Wednesday of this week.
A gratifying report was presented to the share-
holders, the statement submitted by the manager
Mr. T. H. Hudson, showing that the year's et
premium income amounted to $63,50393 —an in-
crease of $5,63563 as compared with 1g0;
Claims paid and outstanding for the year total
$27,121.20, the loss ratio being 42.68 per cent. At
the credit of profit and loss there stood a balance
of $15,212.35, after making provision for outstand-
ing claims and all other contingencies. The
staunchness of the company is evidenced hy a
surplus  of assets over liabilities —after laymg
aside $55,502.67 for uncarned premium reserve
amounting to $71,220.40.

It is interesting to note that the assets of the
company, which in 1897 were $83,470, mcreased
in 1903 to $119,370, and in 1908 to $177,075; but
that the habilities, including capital stock, which
in 1897 were $44,183, increased in 1008 to only
$52,202. '

The re-msurance reserve which was $21,120 m
1897 ncreased in 1903 to $34,417 and in 1008 to
$53,503; and the net surplus—after deducting all
labilities, re-insurance reserve and capital stock
was in 1897 $17,377, in 1903 $39,200, and in 1908
$71,22040.

K
THE JANUARY FIRE LOSS.

The fire loss of the United States and Canada
for the month of January, as compiled by the New
York Journal of Commerce, shows a total of $22,-
735,000, which is lighter than the sums chargeable
against the same month in the preceding two years

The following table affords a comparison with
the same month in 1907 and 1908, and gives the
losses by months during the remainder of those
years:

1907 1902 . 1909
$24 064,000  $29,582,00  $22,735,000

19 K76 600 18,4%9.000 . wer
20,659,700 16,723 300

21,925,900 26,009,000

16 286,300 156,181,150

14,765,000 19 512 000

18,240,150 15, 423,750

20248000 23,123,000

11,440,400 21,431,400

October.oee vvusrees 13,350,270 223202050
November.ooeeioians 19,122,200 15,834,350
DeCember.vvves oonee  I5TERI0 14620750

Total..ooeeeoee 215,611,250 $238,562,250
Canada’s  contribution to the above January
showing 1s estimated as at least $2,500,000.

S #

THE BANK OF BRITISH NORTH AMERICA, we
regret to say, had to bear the brunt of a typogra-
phical error in our issue of a week ago. The item
noting that a dividend of £2 a share had heen
declared stated that £20,000 was added to the
reserve fund; but mis-stated the amount carried
forward. The latter sum should have been given
as £15,000—a dollar mark in place of the sterling
sign causing the error.
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IMPORTANT ACCIDENT INSURANCE CASE.

British Court of Appeal Promounces as to
Proximate and Intervening Cause.

An accident insurance appeal case lately dis-
missed by the Court of Appeal, England, is of
womewhat direct and timely interest in Canada, in
view of recent local discussion as to the hability
of casualty companies, where death occurs after
illness consequent upon an accident.  The case was
an appeal by the Lancashire and Yorkshire Acci-
dent Insurance Company from the judgment of a
lower court, in favour of the administratrix of the
estate of Ambrose Herbert Etherington, deceased,
under a personal accident insurance policy dated
['ebruary 25, 1900.

By the terms of the policy the appellants under-
tock that if at any time during the continuance of
the policy the insured should sustain any bodily
mjury caused by violent, accidental, external, and
visible means, then:—(a@) In case such injury
<hould, within  three calendar months from the
occurrence of the accident causing such injury,
directly cause the death of the insured, to pay to
the legal personal representatives of the insured
the capital sum of one thousand pounds. The
policy  further provided as follows: -Provided
always and it is hereby as the essence of the con-
tract agreed as follows: 3. That this policy only
insures against death......... where accident within
the meaning of the policy is the direct or proximate
cause thereof, but not where the direct or proximate
cause thereof is disease or other intervening cause,
even although the disease or other intervening
cause may itself have been aggravated by such
accident, or have been due to weakness or exhaus-
tion consequent thereon, or the death accelerated
lh('r('h_v.

A Hunting Accident and Pneumonia.

On February 13, 1907, the insured while hunting
was violently thrown to the ground, falling upon
his left shoulder and side. Owing to the damp-
ness of the ground he was, on remounting, wet to
the skin.  According to the arbitrators upon whose
finding the first judgment was based, the isured
suffered no trauma or wound to the body or lung,
but did suffer a severe shock to the nervous system
whereby the general vitality of his body was im-
paired” The cumulative effect of this, and of the
further exertion of riding home (but not the effect
of either exclusively of the other) was to lower the
general vitality of his body to an extent which
made the onset of the pneumo-coccus possible, and
the arbitrators found that the onset thereupon took
place one-and-a-half hours after the accident. It
15 recogmzed by medical experts that the pneumo-
coccus 1s generally present in the respiratory tracts
of the normally healthy, but remains innocuous
until the vitality of the lung is lowered either dir-
cctly and locally by physical injury to 1, or
ndirectly by the general vitality of the body being
lowered.” The continuance of impairment of vital-
ity allows the germs to multiply to an extent
causing the condition recognized as pneumonia.
Recovery of vitality may so effectually check the
multiplication as to ward off the attack.

It was shown by the company that on February
14, the assured, against the opinion of his medical
attendant, being still in great pain, took a journey
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occupying one hour and half by train to London.
He then transacted his business until 6 p.m., when
he developed the first physical signs of pneumonia
The arbitrators found as a fact that he was by 6
pm., on February 14, 20" hours after the accident,
suffering from fully-developed pneumonia, from
which he died on February 20. The journey to
[.ondon and a day's work in the condition in which
he then was diminished his resistance to the pneu-
mo-coccus, so increasing the severity of the attack.
Nevertheless the lower court held, though not with-
out doubt, that the special finding of the arbitra-
tors had brought the facts of the case within the
terms of the policy, and that the death was caused
by an accident within the meaning of the policy,
and gave judgment for the claimant

Appeal Confirms Judgment against Company.

The company then took the case to the higher
court, which however dismissed its appeal.  Lord
Justice Vaughan Williams (whose views were con-
curred in by Lord Justice Farwell and Tord
Justice Kennedy) in giving his finding  stated :
that it was well established that in the construc-
tion of any policy of insurance, whether hfe, fire,
or marine, any really ambiguous clause should be
construed against rather than in favour of the in-
surance company. In this case he would say that
to adopt the construction of the policy put forward
by the insurance company, it would lead to this
result, that it would be very difficult to establish
the lability of an insurance company on a policy
in any case except where death had resulted in
what he might call death on the spot. In every
other case there was always the possibility of there
having been some other intervening cause. He
thought that it was impossible to limit the proxi-
mate cause of death to one fact of the accident.
The truth was that an accident ordinarily, accord-
ing to its nature, produced certain consequences;
and, if death resulted as the final step in the con-
sequences, the whole train of events was the proxi-
mate cause of the death which resulted. In his
opinion “intervening cause” in this policy meant
a cause independent of the accident and its ordinary
consequences. Notwithstanding the fact that at
would be natural to construe the words “weakness
or exhaustion consequent thereon” as covering a
case where the weakness or exhaustion was brought
about by the accident itself, he was of opinion that
in this policy those words ought not to be so con-
strued.

R

AT THE MEXICAN POWER COMPANY meeting on
Wednesday of this week the following new board
of directors was elected with one ballot. Dr. F. S.
Pearson, president; Sir William Van Horne, vice-
president; Messrs, George Flett, R. C. Brown, Z.
A. Lash, K.C; J. M. Limantour, E. R Wood,
Walter Gow, and Miller Lash

In reply to rather spirited criticism of the in-
terests now in control, Mr. J. H. Plummer said:
“I speak as a sharcholder when I say that I think
we are going on under new control of an indepen-
dent directorate, independent of any personal or
selfish interests. While I regret that the Power
Company is going into new hands, I hope we will
get equally satisfactory government”

T L TN e AT T8 v ST 1 e R I T U TR DIE TRETS S e A
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THE DOMINION LIFE ASSURANCE COMPANY.

That the directors of the Dominion Life Assur-
ance Company were able to report upon the past
year as being the most successful in the company’s
listory, is no shght distinction for any life office
after a twelvemonth  of such  general business
conditions as those of 1908, Much satisfaction
was naturally expressed by sharcholders at the
statements made by President  hilhard  at  the
annual meeting held in Waterloo, Ont,, recently.

The total assets of the company are now $1,620,-
30108, an ancrease for the year of $211,24002.
The habilities of the company amount to $1,351,-
861.11, consisting for the most part of reserves held
for the protection of policyholders.  The directors’
report states that the company's reserves are about
$60,000 greater than s required by the Dominion
Insurance Act.

Surplus on policyholders’ account on the valua-
tion adopted by the company, now amounts to the
substantial sum of $208,500.57. On the Govern-
ment standard it would be about $328,500. The
surplus earnings for the year amounted to $60,000,
and after paying out of this dividends to policy-
holders and to  shareholders and providing for
surplus accretions to pohicies, there was left a bal-
ance of $38,427.25 to be carned forward.

The total net cash imcome from premiums amount-
ed to $253,405.04, and from interest, rents, and
profit on sale of securities, $01,015.04, making
the total cash mcome $344,511.88, an mcrease for
the year of $35,71403.  The mterest receipts alone,
it 1s to be noted, were almost sufficient to pay all
expenses of management.

The report  states that during 1008 there were
issued  and  revived  pohicies to the amount  of
$1,543,400, the largest amount ever written i one
vear within the history of the company, showing
an icrease over 1907 of $227,038.  The assurances
i force amount to $8,171,153, showing a very sub-
stantial mecrease for the year

-

THE NEW IssUE OF  $50,000,000 ADDITIONAL
C PR Stock, approved by orderan-council, 1s sub-
ject to an amportant  proviso, as follows: —"The
mimster further recommends that the smd $30,-
000,000 of stock shall not, nor shall any part there-
of, nor shall any moneys ansing therefrom, no
matter how disposed  of, be deemed capital ex-
penditure i the construction of the railways within
the meanmg of section 20 of the company’s act of
meorporation, 44 Vic, chap. 1, and the power of
the Parhament of Canada or the Governor-General-
n-Council to reduce the tolls upon the railway of
the company shall in no wise be affected by such
crease of capital stock in whole or n part, nor
by the expenditures of any such moneys in the con-
struction of railway or otherwise; but the same shall
be excluded from consideration in determining the
amount of capital

NON-TARIFF FIRE INSURANCE MEN in Toronto
have formed the Fire Insurance Society of Toronto,
an organization with educational and social aims
similar to those of the Insurance Institute of that
oy,
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From Western Fields

COMPARATIVE WHEAT YIELDS SHOWN BY
SASKATCHEWAN AND MANITOBA.

More Careful Farming Methods Urged—Grain Ship.
ment via Vancouver—Railway Building in the
West—=Wiunipeg Electric's Showing for 1908—

New Fire Insurance Rates for Winnipeg—
Many Fire Companies Entering Manitoba.

Saskatchewan now boasts the proud pre-eminence
of surpassing even Manitoba n the production of
wheat and oats. The final figures 1ssued by the
provincial department of agriculture place the total
vield of wheat at 50,054,020 bushels, while the final
bulletin of the Manitoba Department of Agricul-
ture, issued about the middle of December, -
dicated a wheat production in that Province of
40,252,530 bushels. On this basis  Saskatchewan
leads for the season by 1,402,000 bushels. The
production of oats in Saskatchewan 1s estimated
at 48,370,838 bushels as compared with 44,080,043
bushels in Manitoba, giving Saskatchewan a lead
of 3,003,705 bushels.  Differing methods of com-
putation may effect the comparison considerably
One consohidation Manitoba has—and an important
one i the admitted fact that the yield per acre
for both wheat and oats 1s larger n their Province
than in Saskatchewan. The average production of
wheat was about 3.6 bushels greater, and that of
oats about .5 bushels greater. The provincial
government plainly tells  Saskatchewan farmers
that they should improve their methods of agricul-
ture.

The acreage for the four leading cereals, wheat,
oats, barley and flax, for 1908, was 5,070,841, as
compared with 3,057,401 in the precedmmg season

an ncrease of 2,022,440 acres, or about Q5 per
cent. From the mflux of settlers from all parts
of the English-speaking world i the years from
1004 to 1007, the real results are only now being
felt in the grain-production of Saskatchewan.

Pacific Shipment of Grain.

Word comes from Vancouver that gram is arriv-
ing i considerable quantity for Pacific export
on the French vessel, Amiral Duperre.  About 500
tons will be placed in a compartment in the lower
hold and the result will be awaited with interest
The total shipment will be about 45 or 50 cars, the
longest wheat train to come to the Pacific Ocean
over the ('.P4R.

It 1s stated that a Kingston, Ont, firm 15 nego-
tiating with the Vancouver City Council for assis-
tance n the shape of exemption from taxation and
guarantee of bonds to erect a terminal elevator
there for the storage of Alberta grain. This firm
erected at Fort Willham an  elevator which cost
$1,250,000. A site has been negotiated for on Bur-
rard Inlet, owned by the CPR. It is not con
sidered that the council will grant any assistance,
as the C.P.R. 1s expected to proceed with the prompt
erection of an elevator,

New Railroads for Alberta.
Railway building in the prairie provinces goes on

apace. Premier Rutherford has now given positive
assurance i the Alberta Legislature that the
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projected railroad from Edmonton to Fort Murray
1s going to be constructed as speedily as possible
under the name of “The Alberta and Great Water-
wavs Railway Company.”

The Premier's assurance that the road is going
to be built at once may or may not mean that the
government will assist the promoters in building
the line.  The bill under which the charter is being
granted contains the unusual provision that the
construction of the road must be undertaken within
one year, pushed ahead with all possible speed, and
completed within four years. It further provides
that when fifty miles of the road are completed
passenger and freight services are to be inaugurat-
ed, and such service is to follow up the completion
of each successive fifty miles.

Winnipeg Electric Railway's Showing.

The financial statement of the Winnipeg Electric
Railway shows the following earnings, charges and
surplus for 1008 as compared with 1907 and 1900,

The principal items of the annual statement of
the company for the past three years compare as
follows :

1906 1907 1908
Gir. earnings ... +eees $1,416,305 $1,722 406 $2,206,094
Op. expenses. 701,963 715,730 1,088,872
Net earnings . 714,341 946,676 1,117,222
Fixed charges ... .o . 251,087 386,667 371,819
Surplns available for
dividend.ovvveivee. 463,304 560,008 745,403

The city's percentage—which is only 5 per cent.

together with the car tax last year amounted to
$48,481. According to Mr. Hugh Sutherland, a
prominent western financier, and one of the direc-
tors of Winnipeg Electric, the company has a sur-
plus of 10,000 horse-power to sell in competition
with the civic plant, and because of the fact that
the company is its own customer for so large an
amount of power, the price on this excess can be
cut to meet any competition. The company dis-
tributed $505,780 in four dividends and transferred
$140,613 to profit and loss at the close of the year.
The earnings for the year showed an increase of
18.01 per cent. net, but operating expenses increased
40 per cent. The assets of the company, accord-
ing to the balance sheet, are estimated at $13,370.-
800. The value placed on these when negotiations
with the city were in progress recently was $10,-
500,000, The gross earnings were $2,206,004 and
gross expenses $1,088,872.

Fire I in Manitob

Companies are seeking corporation under either
Manitoba or Dominion charters at the present time
in Manitoba. The companies asking for charters
are:  The Monarch, The Merchants Fire of
Alberta, the Prudential Fire, the Imperial Fire,
and the British-Colonial Fire of Ottawa. The Im-
perial Fire Insurance Company, which is being
promoted by Manitoba investors, and which will
operate under a federal charter, is capitalized at
$3,000,000. With regard to the latter, some con-
fusion may arise owing to similarity of name to that
of a proposed Montreal company.

During the past year twenty-two licensed com-
panies and 110 registered companies were writing
msurance in Manitoba, also four mutual fire and
three cash mutual insurance companies, the latter
seven working under the Mutual Insurance Act.
Two new companies were granted permission to

e ———————————————
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enter the province and have paid their license fees,
}\'hlll‘ the Prudential Life is about to enter the
1eld.

Winnipeg's Reduced Fire Rates.

This week the fire insurance offices of Winnipeg
are in possession of the new’ ratings for various
risks in the high pressure district.  The new rating
will date from November 1 last, hence those that
have paid their premiums since that date will get
a refund in the course of a few days. When dis-
cussing the question Mr. W. I Birch, secretary-
treasurer of the Mamtoba and Northwest under-
writers, stated that it was not possible at the pre-
sent moment to form any idea as to the average
reduction in the cost of surance. He gave a few
instances which showed very considerable reduc-
tion. One of these was a two-story block on Main
street. Under the old rates the building was
charged $2.70, and the stock $2.70, but the new
rates are $1.15 on the buildings and $1.60 on the
stock. But this is scarcely a typical case. Reduc-
tions upon buildings will be found to be the greater
in all the new ratings, with special exceptions.

* o
HOME LIFE ASSOCIATIGN OF CANADA.

Reduction in expenses of management and de-
creases in surrenders and lapses were features of
the Home Life Association's 1008 business. These
go to show that, with the initial difficulties of
reorganization passed, the company may now look
forward to years of progress. Insurance in force
now totals well over five and one-half million
dollars, reserves aggregating $819,000. Assets
total $081,053, there being a surplus of well over
$150,000 on policyholders’ account.

Of the net ledger assets amounting to $928,0709,
first mortgages amounting to $323,887 represent
thirty-five per cent. of the total; debentures, bonds
and “stocks $185,230 and cash in banks $126,268
amount to twenty-five per cent.; loans on policies
$146,186 to sixteen per cent.; Home Life Building
$145,000 to sixteen per cent.; the balance of the
percentage to make 100 being represented by cash
in hand and investments on call loans. It is to be
seen therefore, as the directors’ report points out,
that the investments are not of a speculative char-
acter. The assets of the association, including
outstanding or deferred premiums and agents’ bal-
ances, total $981,053.

The cash premium income for the year amounted
to $199,789, an advance over the amount of 1907
The interest earnings for the year 1908 amounted
to $46,761.48, being twenty-one per cent over the
previous year's showing.

In addition to its regular board of directors the
company has the following advisory directors :

Nova Scotia, Hon. J. W. Longley ; British Colum-
bia, James Maynard, Esq.; Winmpeg, Man,, S. A.
Bedford, Esq, and Ashmore Kennedy, Esq.;
Edmonton, Alta.,, Chas. May, Esq.

Subsequently to the annual meeting, the board
of directors met and elected the Hon. J. R. Stratton,
M.P., president; Messrs. J. L. Hughes and John S.
King, vice-presidents, and Mr. J. K. McCutcheon,
managing-director.
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Prominent Topics.

The Council of the Montreal Board ]
Civie Reform. of Trade has issued for signature a |

petition to the Quebec Government '
asking for a radical reform in the system of civic
administration.  The petition sets forth that, “in the
opinion of your petitioners: the administration of
the city would be greatly improved, and the inter-
csts of the citizens better served, were all expendi-
wres of money, execution of works, and general
management supervised by a board of commission-
ers, and were cach ward represented by but one al-
Jderman, the council as at present constituted, with
wwo aldermen for each of the 21 wards, being too
unwicldy a body to properly and expeditiously dis-
charge the work of governing the city;

Wherefore your petitioners humbly pray that, at
the approaching session of the Legislature of this
province, your Government will introduce and fur-
ther legislation providing as follows:—

1. For the creation of a board of five commission-
ers, of which the mayor shall be chairman, the other
four commissioners to be elected by the electorate
at large at the same time and in the same manner
a5 the election for mayor.

2. For the reduction of the number of aldermen in
the city of Montreal to one for each ward.”

The preamble of this petition is admirable, but its
conclusions are open to question. A board clected
by the popular vote would be no better than the
City Council. Montreal is not like most cities, and
it is impossible to imagine that an election of the
kind would be satisfactory. Our idea is that there
should be at least three commissioners, whose posi-
tions (subject to removal for cause) should be per-
manent. Or they might be removable on a two-
thirds vote of the whole Council. It might be as
well perhaps, to have the mayor and some other
official, members of the commission. The commis-
sioners might be appointed, one by the Board of
Trade, one by the Chambre de Commerce and one
by the City Council, or some other authority. No-
Lody will object to the reduction of the number of
aldermen,

|
|
|

Mr. James Ross officially
endorses the announce-
ment that the Coal Com-
_ pany has made a formal
offer to reinstate the Steel Company in the enjoy-
ment of the contract, for the termination of which
it was awarded damages of a large, but as yet un-
certain amount, by the judgment of the Privy Coun-
cil. This is a masterly move on the part of the Coal
Company. It will leave the damages to be reserved
simply for losses already incurred. The offer re-
opens the whole subject and leaves the matter in
anything but a satisfactory condition. Tue Citkox-
1CLE re<iterated from time to time, that this was not
a matter that could be settled by the courts, and it
was evidently correct.

Dominion Iron & Steel
and Dominion Coal.

There is some practical significance
in the fact that in the year ending
March 31, 1908, which included at
y least three months of general depres-
sion, the number of immigrants into Canada actu-
ally increased by 39,767 over the previous year; the
total reaching 262,469. These figures are rather

Canadian
Immigration.

belated in getting before Parliament and since the

ka3

4%

period referred to there has been a considerable
falling off ; but the general colonization agent of the
Dominion  Government, Mr. C. W, Speers, ex-
presses the opinion that the preseat ycar s going
to be a record year for Canadian immigration.

War clouds seem to vanish before
Edward the the sunny smile of King Edward
Peace-Maker. |ike the morning mists before the
dawn. At the opening of the Im-
perial Parliament His Majesty fatally wounded
if he did not actually kill the war scare, by saying
in the speech from the throne: ‘I was much 1m-
pressed and gratified at the warmth of the public
reception to the Queen and myself by all classes
of the community. It afforded me great pleasure
to meet the Emperor of Germany, and I feel con-
fident that the expressions of cordial welcome with
which we were greeted in Berlin will tend to
strengthen those amicable feelings between the two
countries that are essential to their mutual welfare
and the maintenance of peace.”

Reference was made two weeks
Tramp Steamers o 300 to the resolution of the
the 8t. Lawrence. Montreal Board of Trade call-
ing attention to the alleged
fact that British “tramp” steamers kept away from
the St. Lawrence, owing to the premium extra
charged on them by British marine insurance com-
panics when plying this route. Those introducing
the resolution were of the opinion that, while there
had been noticeable revival in general tramp
steamer business during 1908, nearly every one of
these craft flew foreign flangs. THE CHRONICLE
is now informed that, so far as grain cargoes were
concerned, of the seventeen tramp steamers sailing
from Montreal last season, ten with a gross tonnage
of 34,701 (out of a total gross tonnage of 60,188),
flew the British flag.
The Imperial Sunday Alliance, of
The Day of Rest. [ingland, has issued a pronounce-
ment on the question of a weekly
day of rest, which is of considerable importance and
influence, because it is signed by the heads of the
Anglican, Non-Conformist, and Roman Catholic
churches. The memorandum indicates that there 18
a general demand in the United Kingdom for one
day's rest in seven, which is partly, but by no means
wholly religious in inception.

The Hon. Hugh Armstrong, the
new Provincial Treasurer of Mani-
toba, in presenting his budget to
. the Legislature was able to show
a surplus of $356,783.81; the revenue for the last
year being $2,801,582.75 and the expenditure $2,-
534.793.04. One of the most gratifying features of
the budget is the Treasurer’s announcement that the
Government expects to be able to make a material
reduction in the cost of telephones.

The Manitoba
Budget.

Tt is said that the election of the new
bishop for the diocese of Toronto

The Toronto

promises to be like that for Mont-
Episcopal real, a close one. Tt is to be hoped
Election. that Toronto may have learned some-

thing from Montreal’s experience the most im
portant lesson of which is the wisdom of the church
keeping its little difficulties and differences out of
the newspapers,
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BRANCH OFFICE, 260 ST, JAMES ST., MONIREAL )
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Montreal

Can You Sell Life Insurance?

If You Are Confident

that you can sell life insurance if allied with the
right Company issuing the right kind of a po-
licy, and are not satistied with the success you
have attained in the past, try an Equitable con-
tract, You will at once discover

Ist: That the State endorsement of the Standard
Policy convinces the most sheptical 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.

3rd: 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,

tquitable representatives are making money.
for Information regarding an agency address :

GEORGE T. WILSON,

The Equitable Life Assce. Society

of the United States.
120 Broadway, - NEW YORK,

- THE MUTUAL LIFE

Insurance Company of New York

OLDEST STRONGEST
IN IN THE
AMERICA WORLD

Largest Margin of Assets in
Excess of Legal Liabilities,

No Company more Econom-
ically Managed to day.

The only Company which has
increased its dividend scale four
years in succession—-19o6, 1907,
1908, 1409,

For terms to producing agents address :

GEORGE T. DEXTER, 2nd Vice-President
New Yoegk, N. Y. |

34 Nassau STREET,




THE

FEBRUARY 10, 1909

The public’s continued economy in pur-
Dominion chasing from abroad is to be considered
Finances. s a favourable factor, rather than

otherwise, with regard to the country’s
ultimate progress and welfare. Meanwhile, the
decrease in customs revenue adds to the never casy
task of conducting national finances. The es-
timates for next year, and the recent announcement
that the Government will give no new aid to rail-
way construction for the time being, indicate a
disposition to hold a tighter rein upon expenditures
in general.

The financial statement of the Dominion for the
first ten months of the current fiscal year, up to
the last day of January, shows a total failing off
in revenue as compared with last year of $12,080,-
030. The total receipts for the ten months were
$08,037,030.  The total expenditure on consolidat-
ed fund account was $63,041,215, leaving a sur-
plus of ordinary revenue over ordinary expendi-
ture of  $5,800,421. Capital expenditure for the
ten months was $30,815,540, an increase of $14,-
570,040.  In the same period the consohdated fund
account expenditure increased by $6,708,081. A
decrease of over eleven millions i the customs

revenue is responsible for most of the total revenue
decrease.
For the month of January the revenue totalled

$0,030,053, a decrease of $020,200 as compared
with January of last year.

The net debt of the Dominion on January 31,
was $308,220,027, an increase during the month of
$16,052,200. In connection with this large m-
crease, it is to be noted that during the month the
transfer to the Government was made of six million
dollars of indebtedness of the Quebec Bridge Com-
pany on the surrender of the latter's bonds, and
there were large payments on account of the con-
struction of the National Transcontinental Railway
and for Provincial subsidies.

The Council of the Montreal
soard of Trade, on Wednes-
day, passed a resolution pro-
testing vigorously against any increase in the har-
bour charges of this port. The resolution says:

“That presuming the Harbour Commissioners
have been constrained to advocate such increase by
the heavy expenditures for harbour improvements,
the council would remind the commissioners that
the Dominion Government has for a long period of
years contemplated assuming the cost of these im-
provements, and, therefore, that the commissioners
hould use all their influence with the Government
in urging that the time has come for relieving the
trade of the country from the charges incident to
providing proper harbor facilitics for the national
|mrl."

This puts the case in a nut-shell.  Any increase
in port charges to-day would be a retrograde move-
ment most detrimental to the commercial interests
of the whole country.

The London “Suffragettes” did

The Suftragettes 1ot signally succeed in their in-
Agaim.  tention of making a hostile de-
monstration against Premier As-

quith. They frankly stated that everyone engaged

in it, would be undertaking a dangerous duty. The
difficulty about the Suffragette’s campaign, is that

The Harbour Dues.
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while their methods are open to criticism their object
is all right and sooner or later some British Govern-
ment will have to extent the franchise to women.
Then the methods of all reformers are always open
to criticism. A rebel is a patriot who fails, and a
patriot is a rebel who succeeds.  The blood of the
martyrs 1s not only the seed of the church, 1t 1s
the seed of all great moral, social and political
reforms. The Sulfragettes evidently feel that if
they do not take the Kingdom by violence they will
not take it at all. Their campaign will  form
an amusing and pathetic chapter in the history of
England, but it will be a chapter of substantial
progress.
Canada’s foreign trade returns for
Jamuary  January, show mmports for consump-
Foreign Trade. tion of $22,580,800, compared with
$23,084,503 last year, and  $20,-
441,747 n 1007 and exports of domestic produce
of $15,387,322, compared with $20,407,317 m 1008
and $16,721,081 in 1007. This makes together
with the imports and exports of com and bullion,
a total foreign trade of $30,177,075, compared with
$47,000,704 one year ago, and $48,780,200 m 1007
The returns of the exports of domestic produce
for January are as follows:
1907 1908 1909
L8 3012,232 § 2668633 § 2619.118
1,419,240 1,240,791 ll_il" 1

The fOrest. eees csee cosese 2,464,365 1,476,940 637,191
Animalsand their produce 3,81 5,903 4,191,300 2010014
Agriculture.. covees covaes 3,437,247 8,343,386 4,603,139
Manufactures. . ve. 2,447,672 2,544,700 2,471,201
Miscellnneous cooveessees 4,47 1,008 ¥4

322

$20,467,817 §15,3

o Towal .coeee ceeeeees $16,721,081

For the ten months ending January 31, the re-
turn shows merchandise entered for consumption
of $231,247,039, compared with $301,251,524 last
year, and domestic merchandise exported of $200,-
070,500, compared with $214,380,033 last year,
making altogether a total of $441,217,548, com-
pared with $515,032,187 last year. The com and
bullion imported during the ten months amounted
to $9,824,723, compared with $6,005,100 last year.
The coin and bullion exported amounted  to
$1,413,007, compared with  $10,100,852 in 1008.
The exports of foreign merchandise were $15,010,-
660, compared with $15,423,711.

A report on the British and Can-

Politics and the adian woollen industries —was
Tariff. lately made to the Government

by Mr. Costello of the Customs

Department, and “in it he stated that he is firmly
of the opinion that the Canadian  woolen m-
dustries do not need any more protection.  Some
of the protectionist organs have pointed out that
the responsibilit of determining this question
rests not with Mr. Costello, but with the Govern-
ment. This 1s obviously true, under present con-
ditions, but it 1s woerth considering whether it 1s
not high time for the details of the tariff to be
taken out of politics. The responsibility for the
general principles of the tariff, high or low pro-
tection, revenue, reciprocity and soon, must
always remain with the government of the day.
But a tariff Commission composed of business ex-
serts free from political, local, class, or personal
interests, charged with the responsibility of arrang-
ing the details of the schedule, could do more
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substantial justice to the people of Canada, than
can ever be done by any political organization,
however high its character and however disinterest-
ed its intentions.
Record attendances are re-
Imsurance Iustitute [orted, thus far, at this year's
of Toronmto. meetings of the Insurance In-
stitute of Toronto, and the
session promises to prove a most successful one iy
every respect. The programme on Tuesday evening
of this week included a paper on “The The Manu-
facture of Cement,” by Mr. John Calder, chief in-
spector of special risks for the Canadian Fire Under-
writers  Association, and another upon Life Com-
panies’ Loan and Surrender Values, by Mr. ]J. B.
McKechnie, MAL AL LA, of the Manufacturers
Life.

g &
Financial and General.

Tue ANNvaL RErOrT 0F THE MACKAY COMPANIES
shows items of the balance sheet for the past three
vears to compare as follows :—

1906 1907 1908
Inv. inC..eeevanase § 3,310,327  § 3,830,300  § 3,685,761
Dividends....ooevvas 2,985,874 3,655,216 3,655,216
Oper. ex...oo00 c000 21,624 22,250 25,027
Car, forward ...... 299,829 152,923 5,618
Anseta—
Investments ....... 91,887,137 92,076,693 93,075,693
Cash.coossvonerese . 220,459 185,277 190,975
Total...oovvaee $92,10T,07  $92,260,870  $92.266,389
Liabilitien—
Pref. shares,....... $50,000,000 $50,000,000  $50,000,000
Com, shares........ 41,380,400 41,380,400 41,380,400
Surplus.coviencunns 727,647 880,470 885,989

Notwithstanding the decrease in the profits of the
Commercial Cable Company (owing to breaks in its
sub-marine cables) and the depression of business,
the profits which the Mackay Companies might draw
from the companies which they control, it is stated,
have increased.  Economies which have been rend-
ered possible have more than offset the decrease in
RIoss receipts,

Graxd TroNk Rarnway Resvrrs for the last half-
vear of 1908 are reported by a London despatch as
follows :

Gross receipta,. ... e ssaseste sesene seeses £3,588,000
WOrking eXpenses. ...ove cosvarennes sonans 2,422,400
Net Pevenue. cooeevsrrsss sassnesssssssees £ 960,400

The net revenue charges less credits were £478,-
700, After deducting deficiency on the Canada At-
lantic and Grand Haven & Milwaukee lines there is
a surplus of £443,000 available for dividends.

Presipent ProMMer is stated to compute the
Steel Company’s bill of damages against the Coal
Company up to the 31st of January as amounting to
$3.001.003 as follows:

Extra cost of coal to January 31at, 1909
Damages prior to November, 1906 ......... e 132,252.76
Damages 5'... to shutting down in November, 479,000.00
Interest to January 31st, 1909....., ve ees  235,717.28

Total to January 31at, 1909, 000000 vaeeees $3,901,663.07
MEXICAN LIGHT AND POWER earnings for January
were $550,207 gross and $400,400 net, leaving sur-
plus of $201,002. In the corresponding month of
1908, gross were $500,025, net $286,505 and sur-
plus $120,735.

.. $3,054,693.04

ONTARIO BANK ASSETS are reported as now show-
ing an increase of $180,000 over the estimated
value shown when the last statement was presented.
This is stated to mean that should no untoward
circumstances arise, the loss, estimated at $6;0,000,
will be reduced to $490,000, so that the call on the
shareholders may be less than the fifty cents form-
erly thought the minimum. If the present improve-
ment in business continues there may be still more
additions to value of assets,

A DELEGATION OF THE COAL MINE OWNERS of
Nova Scotia this week waited on Hon. W. S. Field-
ing, asking for a readjustment of the coal duties.
Representations were made that there had been a
falling off in shipments to the Province of Quebec,
caused by the importation «f cheaper grades of
United States coal. The Nova Scotia coal opera-
tors claim that the tariff is cvaded by the importa-
tion of slack coal of a larger size than three-quarters
inch screen.

DIRECTORS OF THE RIGHT OF WAY MINING COM-
PANY announced at the annual meeting this week
that the company is to be placed on a six per cent.
quarterly dividend basis, with whatever bonus in
addition may be considered advisable. It was de-
cided that for the quarter ending March 31, of this
year a 6 per cent dividend, along with a ¢ per cent
bonus, will be paid.

THE MEXICAN NORTHERN POWER COMPANY, L1D,,
launched recently, possesses a franchise from
the Government of the Republic for the utilization
of the River Conchos, in the state of Chihuahua.
The authorized capital stock of the Mexican North-
ern Power Company is $10,000,000, the authorized
bond issue being $7,500,000. The amount of bonds
issued is $5,000,000.

A NEW MINING DIVISION has been officially
designated by the Ontario Government, consisting
of territory from the Montreal River and Temagami
forest reserve mining divisions. It includes the
townships of Gamble, Brewster, Corkill, Lawson
and Chown, and will be known as the Gowganda
mining division.

THE JANUARY STATEMENT of the British Board
of Trade shows decreases of £2,850,000 in imports
and £5,604,700 in exports. Principal decreases in
imports were in grain and cotton, and in exports
the falling off was mainly in manufactured goods,
including £2,500,000 in cotton textiles.

BANK CLEARINGS last week at all leading cities
in the Umted States were $2,123,413,117, an in-
crease of 22.0 per cent. over a year ago, but a loss
of 169 per cent. compared with the second week of
February, 1907.

THE MEXICAN TRAMWAYS COMPANY announce in
London an issue of £1,250,000 six per cent. fifty-
year mortgage debenture bonds at ¢6!5, forming
part of a total authorized amount of two millions.

R10 DE JANEIRO TRAMWAY earnings for 1908 were
$7,138,234 gross and $2,730,560 net, showing re-
spective gains of $852,034 and $602,834.

SA0 PAULO EARNINGS FOR THE YEAR 1008 were
as follows: $2,263,843; increase, $178,670; net
carnings, $1,450,554; increase, $08,248.

(Insurance Items on page 292.)
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Stock Exchande Notes Traffic Earnings.

Montreal, Thureday, February, 18th, 1909, The gross traffic earnings of the Grand Trunk

he Stoel and Coal lssues still dominate the trading and Canadian Pacific, Canadian Northern, Duluth
{he former securities were the leading factor in the week's South Shore & Atlantic railways, and the Montreal,
business. The main issue was the trading in Dominion [ Toronto, Halifax, Twin City, Detroit United and

1 Common which after selling up to 39, closed with 35 .
it 4 Tet gain of over 11 points. The outstanding fea- Havana street railways, up to the most recent date

ture was the comparative steadiness of Dominion Coal obtainable, compared with the . corresponding
Common which in spite of the unfavorable judgment | period for 1907 and 1908 were as follows:

advanced five points from the figure of last week's clos- (3naNp TrRUN® RAILWAY

ing. Quebec Railway 1s becoming a favorite in the market

Year to date 1907. 1908 9 Decreane
and is holding firm, with prospects of an advance to & | jen. 3l..... $3200864 $276444 $2,640416  $128,028
B o e of the market is upward, | ““yooy gnding. 1907 1908 199, Inore
although the epeculative trading has been checked in the | pop "y B AT1.361 448,543 03,530 'l‘.; ;8";
meantime. The general outlook is for a broad and ad- - '“"'"" 663,298 556683 631,690 ?m'boz

LR i 'y ey Y

vancing market,
Canapiax Paoirio Ratuwarv,

Call money in Montreal...ceecovoes corsannensosens 4§ Year to date.. 1907, 1908, 1909, Increare
Call money in New Y. 2} Jan.31..... 84,173,000 $4,458,000  $4,711,000  $253,000
Call money in London 2% Week ending. 1907, 1908, 1909, Tncrease
Bank of England rate 3 Feb. T.v.eeees 836,000 807,000  1.135,000 428,000
c“”‘.:i"s'm 84 “14... 974,000 935,000 1,157,000 222,000
g‘i;'"'d‘"» .i‘:“s ; Canapian Nonrasan Rainwav.
d . 5 & . Year to date, 1907, 1908. 1909. 1Ye rrence
The quotations at continental points were as follows:— Jan. 31, ..eee  $351,400 $5678,200 526,20) «2,000
) Market. Bank. Week ending, 1907, 1908, 1909, Increase
LI TTUT T UNNPPPPPPPPPPPPPTTII | 3 Feb. Toeeess 52,80 110,200 119,800 9.600
Berlin...... 2 3} C 14 e 82,000 116,900 120,700 3,800
An',:::?:..'?." 2 : Duiorn, Sovrn SHone & ATLANTION
e om i tess sottin sansses seeeonss. BOS 1§ Week ending. 1907, 1908, 1909, Decres »
Jan, Toeeeienn 51,709 42,708 41,835 873
“ P
Sunmany or Were’s SALes axp Quorariows. “ ;t p g-}:.' {; :2:-?-;’,3 :7":032 Leo. ;:3?
Closing Olosing Net LU | PR 78,151 66,699 61,836 4,763
> PRl il e Mowrasat Svamsr RaiLwar,
Canadian Pacific.sssseeses 720 173 172} 1 Year to date, 1907, 1908, 1909, Increass
“S00"” Common... . 325 141 141 } Jan.3l..00...  $266,964 $280,437  $291,698 $11,261
Detroit United.seess 635 61 62 } Week endi 1907. 1908, 1909. Incresge
Halifax Tram.eee.os R0 107 108 1 60,011 58,681 68,039 X
1linois Preferred.. .. £ 59,622 614,906 70,498 5,692

Montreal Street.cee.oieseee
Quebec Railway cceeee oee.1,326 43
Toledo Railways..eooieeee 140 °12 13}
Toronto Railway.eseceess 721 119, 120

l TonoyNro Sraesr RatLwav,
Year 1o date. 1907, 198, 1909, Incrense
l! Jan. 3l .eeeee  $254,812  §269,325  $287,981 818,656
Week ending. 1907, 1903, 1909, Increace
i
i
5

Twin City.eeesessseesses 1,136 104 1063 1 | Feb. 7 57.685 59086 67.461 8,376
win ] i Trosnins K X Y
::n:::’s.:o‘fwm"': (‘M‘); :“, ;3* Xp 1 Twix Ciry Raeip Tranwir Couranv.

Dom. Coal Comeeevsees. 2.840 52 57 1908 1909, Increane

Year to date. 1907,
Jan.3l.. ..... $451,710  $465,342  $620,752 - 455,410
25 Week ending, 1907, 1908. 1909, Increase
43 | dan. Tooooioe o 102,959 105,421 117,399 11,018

z “14 seesees 101,853 103,670 117,126 13,456

Do, Iron Common......77.921 23} 35
Dom, Iron Preferred...... 6,962 89 104
Dom, fron Bonde......$1567,000 R4} 894
Lake of the Woods Com.... 307 104 1034

+11LLI+1 LTI ++l++++] I+++++[++1 ]
==

Mackay Common.eee seeee 5 171 13 ) W2l ereuues 100072 106,488 120,545 14,057
Mackay Preferred.... ..... 150 70 71 1 “ 31...0 146,826 149,763 165,682 15,919
Mexican Power....eec00.. 385 82 8 3 Feb. T..coveee 100,742 104,627 121,153 16,626
:ontr&[’m&n.f.... aees l,::: l;: ](lS(‘)| 3 Detroir UNirep RAiLway,
ova Scotia Steel Com..... v 3 Week ending. 1906, 1907, 1908,  Incriase
Re kg meveni.s U8 W = oo | Feb. Tueveraes 107,256 101,557 123489 21,993
(t." (‘&:M g e Mg gg : Haurax E“l.:lor::t; Tu?;:v Co., Lo,
Can. vertors.. 35 )
Dom, Textile Com. 1,015 621 59 %‘ Week ending. 1907, 1908, I9Q‘9 Incrense
R Rt el <
Penmans Common.. 145 48 46 2% Havawa Krcormio Rainway Co
Crown Reserve..eee sesees 34,076 2,89 2.00 1 W;ek eading. 3!69(2131 3‘6’2:9 lnon?;;
Moxtreal, Bank_ Creamings for week ending February L g 34198 3160 2,563

15th, 1909, were $37,067,069. For the corresponding weeks of -
190¢ and [T they wore §13,691,105 " and” $21,162,806 ree- WANTED. —Position as Inspector for first
“Tonawro Cuzantnas for week ending February 18th, 1909, were class Company, by man of practical experience,
$24,182,243. - For the correaponding weekn of 1908 and 1907, they | Ontario preferred.

VIS DURAILN S PRI SRy, Address, X. Y. c/o THE CHRONICLE
1;.:,«3'," ‘;.‘,,B:;;,‘,’.‘,:;".";’; B Y sueh gndiag hrpers 18 P. 0. Box 578, Montreal.
they We SRPRS. WANTED.—Jdunior Clerk for a Fire

Caxaniax Baxx Cuzarixos for the week ending Feb H
11th, 1909, were $84,943,120. l":vr :ho'c:rm.nnd'i'gg :e::::)yl Insurance Office — must be ‘“‘ writer aad

Wi
1908 and 1907, they were $65,002,859 and $67,899,339 respectively. | well recommended. Address

Tue Bang or ExcrLaxp statement this k sh
oh i b Roeges cument GRS S0 S50 THR CHROMIGE,

lisbilities incrensed 49.72 p.c. to 50.69 p.c.
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Insurance Items.

THE ANNUAL MEETING of the Eastern Canada
section of the Canadian  Manufacturers’ Mutual
Fire Insurance Companies, was held this week in
Montreal.  Col. ] H. Burland presided, and sub-
mitted the annual report

During the year the companies’ income on busi-
ness written amounted to $57,103.20; the losses to
$32,520.20, or 560,00 per cent.; the expenses to $14,-
20080, or 2535 per cent. The assets of the com-
pany amount to $120,81001, and the habilities to
$3,73000, leaving a surplus to  policyholders  of
$123,070002

I'nE ANNUAL DINNER of the Life Underwriters'
Association of the Bay of Quinte was held recently
A record number of members was present:  Pre-
ident John K. Parks occupied the chair.  The in-
vited guests were Mr 1. R Reid, of Ottawa, pre-
ident ot the Life Underwriters’ Association  of
Canada, and Mr. |. F. Weston, of Toronto, sec-
retary of the same body.  The president elected
for the ensuing year 1s Mr. George W. Jarrell, dis-
trict manager Imperial Life.

Ine Crmizen, of London, tells of a gentleman
who recently called at the offices of a well-known
Femperance Life office for  medical  examination
with a view to nsuring, and was asked by the
doctor to undress so that his chest might be sound-
ed. The gentleman first took off his coat, then
took out lis watch, wound it up, and said: “Oh,
hang 1t all, T thought 1 was gomng to bed!” He is
a total abstainer.

FEMBEZZLEMENTS IN THE UNITED STATES during
the year 1908, compared with 1907, as indicated
by press notices and  dispatches  collated by the
fidehity department of the Fidelity & Casualty
Company of New York are summarized in its
Monthly Bulletin as follows :

1907. 1908, Increase,
$9,367,964 $11,565,679 $2,197,715

I'HE DESTRUCTION OF HUNDREDS OF LIVES by
the burning of a moving-picture theatre in Mexico
City added this week to the world's current tale
of sulfering. Cwvae and  provincial authorities  in
Canada cannot exercise too great care in the regula-
tion ot such places of amusement.

Mir. A K. BLACKADAR,
Dommion  Insurance

Totalseseee voes

FLA, actuary of the
Department, left Montreal
I'he department 1s making an earlier
mspection than usual this vear, of the head offices.

GOVERNOR HUGHES recently  nominated William
Horace Hotehkiss, of Buffalo, for the office of super-
mtendent of insurance for New York State, to suc-
ceed Otto K('I\(‘_\'

HON WM T CLAYTON has been appointed Com-
nmissioner of Insurance for Colorado

S s W
FIRE AT LACHINE. P.Q.

On the sth nstant, a fire broke out in the block
at the corner of St Joseph Street and Sixth Avenue,
Lachine.  The insurance is as follows: J. B.
Martin, building, Commercial Union, $10,000.
Loss about $500, on fixtures; Commercial Union
$1,000. Loss about $400. M. Lewis, Drugs: Com-
mercial Unjon, $2,000. Loss nearly total.

vesterday
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THE DoOMINION LIFE
ASSURANCE COMPANY.

Head Office - -

Waterloo, Ontario.

The Annual Meeting of the Shareholders of The Do-
minion Life Assurance Company was held at the Head
Office of the Company, Waterloo, Ontario, on Friday, the
5th instant, at 130 p.m. The Annual Report presented
by the Board of Directors discloses the fact that the
Company has just completed the most successful year in
its history. The following is a resum® of the year's
operations:

1. New Business. During 1908 there were issued and
revived policies to the amount of $1,543,466, the largest
amount ever written in one year within the history of the
Company, showing an increase over 1907 of $227.938.

2. Assurances in Force. The assurances in force
amount to $8,171,153, showing a very substantial increase
for the year.

3. Premi and Int ts I The total net
cash income from premiums amounted to $253,495.94, and
from interest, rents and profit on sale of securities,
$91,015.94, making the total cash income $344,511.88, an in-
crease for the year of $35,714.93. The interest receipts
alone were almost sufficient to pay all expenses of man-
agement,

4. Amsets and Liabilities. The total assets of the
Company are now $1,620,361.68, an increase for the year
of $211,249.92. These assets are of first quality and well
secured, including no stocks or speculative securities.
The liabilitles of the Company amount to $1,351,861.11,
consisting for the most part of reserves held for the pro-
tection of policyholders. It may here be stated that the
Company's reserves are about $60,000 greater than is
required by The Dominion Insurance Act. The Act pro-
vides that life companics shall value all their policy lia-
bilities on a 3 1 per cent. basis on and after January 1st,
1915, and the Company is anticipating this requirement
by setting aside at the end of 1908 a sum exceeding $11,000
towards that purpose. The ratio of assets to liabilities to
policyholders 1s 1198 per cent.

5. Surplus. The surplus to the credit of policyholders,
on the high standard of valuation adopted by the Com-
pany now amounts to the substantial sum of $268,500.57,
and on the Government standard to about $328,500.00.
The surplus earnings for the year amounted to $69,906.00,
and after paying out of this dividends to policyholders and
to shareholders and providing for surplus accretions to
policies, there was left a balance of $38,427.26 to be car-
ried forward. This surplus places the Company in a very
strong position, and the profits which The Dominion Life
is paying to its policyholders are perhaps unexcelled by
any other Canadian company.

6. Payments to Policyholders. The payments to
policyholders amounted to $49,097.34. During the year
1908 the Company experienced a very favorable mortality
rate, the actual losses by death being only 36 per cent. of
those expected under the Mortality Table,

7. Earning Power. The average rate of interest earned
upon the invested assets of the Company has increased
from 689 per cent, to 7.02 per cent. When it is known
that not one dollar of the Company's invested funds has
ever been lost and that the existing investments are in a
most satisfactory state, this high rate of interest must be
very satisfactory to polieyholders.

The old Board of Directors was re-elected, with the
addition thereto of Mr. Ford 8. Kumpf, of Waterloo,

!l OFFICERS :
President and Managing Director —THOMAS HILLIARD.
Sccretary— Treasurer—
d. B. HALL, ALA, AAS. P. H. ROOS.

Superintendent of Agencies— FRED HALSTEAD.
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T W Clost ’ Ronn‘uo
NE | yalue cent. on
BANK #TOCKS. of one ;‘:"“‘“‘“ w([):}lm
share. | At present
| prices, |
$ Per Cent, $
243 400 4,866,066/
100 401 10,000,000
80 3,083,700
100 512 3,000,000
100
:(.
Hochelags. . 00
k fumm 100
T itiierr 10 5,000,000
| al 30 1,011,850
{qmnnulm Canada 100 487 640000001
Metropolitan Bank ... 100 1,000,000/
Molsons. ... 100 480 3,600,000/
Montreal . 100 a0 14,400,000
New Hrnnnh-l 100
Northern Crown Bank 100
Nova Scotia .. 100 000
DALAWA. ... 100 3,000,000/
Provinelal 1,000,078
Qm 2,500,000/
3.900,000
wmmln llui 8,000,000
ndard 1,562,500
8t. Stephens 200,000/
504,600
mn &u‘;
4 uuumn
4,367,600}
1,500,000
3,207,200
635,600/
555,000
MISCELLANEOUS BTOCKS,
Boll Telophone ....e.oveicovirisaiss 13,500,000
B.C. rumm “A "’ g, *t 1,270,000
do “p” P"‘
do v 1,511,400
Can. Colored Cotton Illln l)o 2,700,000
Canada General Electric Com. 4,700,000
do Prd 100 54 300,
Cauadian Pacifie.... . 100 a0 | 121,680,000
Canadian Converters 100 1018 1,733,500}
Detroit Electrie 8t . 100 vos 12,600,000
Dominion Coal Preferred., 100 700 8,000,
Common ... 100 6 8 15,000,000
Dominion Textile Co. Com 100 LRI 5,000,000
do 100 T 1,868,
Lom. Iron & Steel Com. . 100 20,000,000
do Ptd., 100 0,
Duluth 8. 8, & Atlautie., . 100 | o
do P1a 100 |
Halifax Tramway Co...... 100 ‘ 5 55
Havana Eleetrio Ry Com. ... ... 100 |
do o0 | 70|
[1ltnols Trae, P1d. . Ww | e
Laurentide hpn V w | 610
0 | BY0
Lake of the Woodl Mill Co :w | 574
|
100 h ¥R
Mackay ganpuhl Com 00 | 633
Mexican Light . Power Co.... }3 | 0.9‘.'
Minn, 8t. Paul & 8.8, M. Com.. 0 | 41
|
100 |
Montreal Cot w | 57
Mountreal l.lgh 00 | 6w
Montreal Steel 00 | P
do . 100 ! 64
Montreal Street lwlvt shbsEibanes 00 48|
Montreal Telegraph. ... ’ l“ { 5 67 |
Northern Obio Oo 100 |
North West Land, Com.. ... 5 |
N Scotia Steel & Coal Co, Com 100 1
do 1 4 100
Oglivie l’l::l Mille Orl:d- 100 |
100 |
Richelieu & Ont, Nav, Co., |
o de Jastero. .. w | e
g Paulo.ccur vy senes oo 100 562 |
hawinghan Water & Power :g 408
¢ W
Tolado Ky & Light Co. 100 \
Way. 100 49 |
Tel, M-l, l’ Co. ' .I:
100 o8
Twin Gity Rapld Tramsl 00 | 49|
’ 100 “ ]
Weet! India Eleo. 1
Windsor Hotel . l=
Winnipeg Kleotrie Raliway Uo 100 | 58

When dividend
payable,

April, October.
luvh June, Sept., Dee,
Jan,, April, -Iu|y. Ufloln-r

'ln April, July, October

Rom w Do,
.luna.'h-pl Dee.

June, Sept. Dee.
Mny. August, Nov.

Feb, May, Aug, Nov

March, June, Sept., Dec
Jan., April, July, October
Jan., April, July, October

!\hreh June, Sept., Dee

Ju April, July, October
ary, July.

April, .luly, October
, June, Sept. Dee
April, July, O¢ tober

llreh June, Sept., Dee
Jan., April, duly, Octeber

uu November
March, September.

Feb,, May, Aug,, Nov,
\quh,-l\lno,s"u Dee
Jan,, Apl,, July, Oct.

Feb., May, Au
March, Jun

Jan.. Aprll July,uﬂ..
April, Oct.

April, October,

l"vb Mny, A,

l‘oh ruary, A ’m

Jany. l Aprll, ly, Oet.
Jan., July, Octeber
Ju.. Aprll. July, October

s

Jam. April, July, October
Initial Div,

Jan., April, July, October
Jn AvﬂlAJnly October

ugust.
. uly, Oct

lhrch. June, Sept.
.un., April, July, bctobu
Jan., April, July, October

............... FERIEEEETY

ﬂl October,
u’ h June, Sept., Dee,
Feb., iln( uun Nov,
Jan, Apr ,-lnly,Oﬂ
Jan., April, July, Oct.

woal o @ cec

o N
San, }':,’.\ i ,.‘b.;'..,.
luoh. nu.w

-llll.. April, July, October
March, September,

March, June, Bept., Dee.
lhnh. June, lcyl.. Dee,
Jan., April, J-Iy. Ooctober
Jan, A]u'il July, Oct,

June, | numi-'

| yan., April, ‘July, Oetober

Jan,, Awll, July. omw

" |Jan., A

lob Ih A un.llov
';‘I :’y Out,

. Ju Ayrll July, Oet.

May, November.
as., April, July,Ost.
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Annual Meeting

e« e+« OF THE . .. .

HOME LIFE ASSOCIATION
OF CANADA.

The Annual Meeting of the Home Life Association of Canada was held at the office of the Association, eorm-r
Victoria and Adelaide streets, Toronto, on Tuesday, February 9th, 1909,

There was a good attendance of the shareholders and policyholders.

The President, Hon. J. R. Stratton, occupied the chair, and Mr. A. J. Walker, Secretary of the Association,
acted as Seeretary of the meeting,

The statement submitted by the directors showed that the total net ledger assets at the close of the year
amounted to $928,079.29, being an increase of $118,5623.15 over the figures of last year.

Of the net ledger assets amounting to $925,079.29, first mortgages amounting to $323,887.19 represent thirty-
five per cent. of the total; debentures, bonds, and stocks $185,230.13, and cash in banks $126,268.86, amount to
twenty-five per cent.; loans on policies $146,186.11 to sixteen per cent.; Home Life Building, $145,000.00, to
sixteen per cent; the balance of the percentage to make 100 being represented by cash in hand and Investments
on call loans. 1t is to be seen, therefore, that the investments are not of a speculative character. The assets of
the Assoclation, including outstanding or deferred premiums and agents' balances, total $981,063.13,

The cash premium income for the year amounted to $199,789.12, an advance over the amount of 1907.

The interest earnings for the year 1908 amounted to $46,761.48, being twenty-one per cent. over the previous
year,

The legal reserves on policies issued, provided for on the stringent Government basis of valuation, total
$519,990.31, an increase of more than $100.000 over the figures of 1907,

The total assets for the protection of policyholders now amount to $1,762,461.61.

The interest earnings of the Association, $46,761.48, are now $12,791.63 in excess of the amount required to
satisfy the labilittes arising from policies becoming claims.

The decrease in the amounts of payments in respect of cash surrenders was noted with satisfaction; and
there was a gratifying lessening in lapses of policies,

The payments to polieyholders during the year amounted to $534,680.60; death claims comprised $33,964.85;
matured endowments and cash surrendered totalled $20,715.15,

The total insurance in force at the close of the year was $5,548 2068, under 4,408 policies.

The reduction in expenses of management and the satisfactory surplus are regarded as two features of a
gratifying character.

The annual statement of assets and liabilities was satisfactory to shareholders, and taken in connection with
the other satisfactory aspects of the report, were considered evidences of general improvement in the condition
and interests of the Assoclation.

Taking this into account and also the good resuits of last year, and, in addition, having regard to what has
been accomplished under the present board, there Is shown conservative and competent administration of
the affairs of the Association. With this assured, and in view of the present satisfactory state of its affairs,
a continuation of prosperity may be anticipated with confidence,

After remarks expressing congratulation and explanation by the President, Vice-President, General Man-
ager and shareholders, the report was adopted unanimously,

DIRECTORS.

Hon. J. R, Stratton, M.P, John 8. King, Esq., James L. Hughes, Esq, D. W. Karn, Esq., J. 8. Hough, Esq.,
K.C, 00 W Lyon, Bsq, Rev. A, L. Gee, George Amyot, Esq., John Sheridan, Esq, Thomas W. Boddy, Esq.,
John Curtls, Esq, E L. Gould, Esq, J. H. Spencer, Esq., J. K. McCutcheon, Esq., Prof. J. F. Tufts, James J.
Warren Esq, Charles E. Stevenson, Esq, J. H. Hazelwood, D.D.

ADVISORY DIRECTORS.

Nova Scotia, Hon. J. W. Longley; British Columbia, James Maynard, Esq., Winnipeg, Man., 8. A. Bedford,
Esq., and Ashmore Kennedy, Esq.; Edmonton, Alta, Charles May, Esq.

Subsequently to the annual meeting, the Board of Directors met and elected the Hon. J. R. Stratton, M.P.,
President; Messrs. J. 1. Hughes and John 8. King, Vice Presidents, and J. K. McCutcheon, Managing Director.

N N
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S8TOCK AND BOND LIST Continued

o s 32
BONDS. I -:-: obiniee.] ™ Whers Luterest payablel  sibvarisy, FRRARES
uul_:a._ o
Bell Telephone C0. aasene |+ [104 | 8| $3,363,000(1st Oct. ist Apl.[Bk. of Montreal, Mtl..| April Lst, 1925
Can. Colored Cotton Co...| -+ | 97 [ 6| 2,000,000(2ud Apl. 2nd Oct. “ w | April 3nd, 1912
Dominion Coal Co. +eeees| 94 | 90 | 6| 6,000,000{lst May 1st Nov. “ w | April lat, 1940 ?:f:h'::ﬂ:;‘ll-?l'ﬁg
Dominion Iron & Steel Co 899; 89} 6| 7,674,000|let Jan. lst July.|Bk.of Montreal, Mtl..| July lst, 1929
« 2nd M Bds..| «+ | .. | 6] 1,968,000/lst Apl. 1t Oct.\Bk. of M. Mtlcosennsonesooss|$250,000 Rodeemable
Dom. Tex. Hoor:l.. “wAB . 96| 6 768,500|1 March 1 Sept. aoy:| T:?.'::'('i.'a Mt).| March 1et,1926 Ihil:;nab‘lutllo and
“ wpe| .. |98 | 6| 1,163,000 “ “ « “ Bedoe;nubit at par af-
ter
.“ ug» | 97 196 6 1,000,000 " “ “ “ Ihldoemnbloltlu and
‘" wp”| 98| .. | .. 450,000 o “ ™ “ " “ “
g i R || 8| Ol gt e, 3| it e
ifax Tram....coomeeeef o/ B! any. lst,
K:olvul.in Mill Cocesevane] +* :lubl (] 760,000(1at Mch. 1st Sept R:y:l' Tu;':“:':ilu?’.‘" Sept. lat, 1916 | Redeemable at 11¢
LakeoftheWoods Mill Co| .. 106 | 6 | 1,000,000|1st June lst Dec, [Merchants Bank of
. Canada, Montreal..| J t, 1923
Laurentide Paper Co..... (114 'lno & 1,036,000/2Jan. 2 July. Bk_o{l.o’ntml, Mtl.. .l::; ll:cf 1920
Magdalen Taland..oeness| .. | (] 267.000{30 June 30 Dec.
:unelun Iﬁe;tmb-c(:-m s o : &m’%ﬁ } -!'rl%- lliuly- " “ | July lst, 1935
ex. L't ower ) eb. ug. F 1st, 1933
Montreal L.&Pow, Co...e .. | 99) 43| 6,476,000/1 Jan. 1 July “ " J:?’ 1'.‘{' 1932 Ka;lnn:;l:lol.’lllgund
[ nt. after i
Montreal Street Ry. Co... m‘ 1ou 44| 1,500,000/! May 1 Nov. May lst, 1922
N.8.8teel & Coal Co.ceve| ., |108'| 6| 2,282,000!1 Jan. 1 July. ‘ U.}l‘!‘.soh llluli(_?x or B, J..l, lat, 1931 lh{le‘:mul:lenllwnd
of N.8.Mtl.or Toronto. nterest,
N.8.Steel Consolidated...| .. 103 | 6 1,470,0001 Jan. 1 July, July 1at, 1931 Keiiumat..lo“lllzb and
nt, after D
Ugilvie Milling Co.eveee| .. {107 | 6 1,000,000/1 June 1 Dec. |Bk.of Montreal, Mtl.. July 1let, 1932 Reiimnsbloltlwnd
nterest.
Price Bros..osss sosoneee| .o |1044] 6 1,000,000(1 June 1Dec. |..cceeevscescne -~ ooo| June lot, 1926 | eocsss sesesesesecens
Rich. & Ontarioweeeceses] .. | .. | 8 323,146[1 Mch. 1 Bept. [sesesece sensesecese]iuns vovevovens| sovessosecescsscsse
Bio Janeiro.ceesasaenaces| 983] 93 | 6| 33,384,000l Jan. 1Jduly. |.ceeeecesscecscanees| Jany, lot, 1935,
880 Pauloseee cosesnvoes| oo | <o | 8| 6,000,000(1 June 1 Dec. C.NB. "1’" C-.cl:n;on Sone lok 3009
o at. Trust or.| June lst,
Winnipeg Kleotrio. ...c0s|106 [104 | 8| 4,000,000(1 July 7 Jan. |Bk.of Montreal, Mtl..| Jany. let,1935
i.Much dui;bl.mritz}ry
unoccupi y lor
lhny Good Places | men who g\n demonstrate
==———————= | their capabilities. Policy
plans recently revised,
are waltieg for the thon:uzhly mlmmd w;tlln [nne)
new laws, with reasonable .
RlGHT MEN prenunm,rlws and liberal ﬁmanan‘l?nm .
® | values and rights. W& me! '
- Are You OIC a ‘I'lum’ Nt.!‘lt
Union Mutual Life InsuranceCo, STATEMENT JANUARY CTIOR |

Fasp R. Ricmazps, President PORTLAND, MAIN®

HENRI E. MORIN, Chief Agent for Canada. sl 500 Ooo

(1] .l.um. Street, MONTREAL uunvm FOR ALL OTHER LIABILITIES'
BB R TR SR 7.592:685
Rastern uwu.rn 1. JOSRPH, un?::. 19 8

London Guarantee & Accident

Gompany, Limited. |3.508 038

o mmsmm luds

Me treal

Adont—
W. Mayae McCombe - Canada Life Bldg.

OGENCIES THROUGHOUT cllll.l.
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LONDON LIFE INSURANCE COMPANY

Proceedings of the Thirty-Fourth Annual Meeting.

The Thirty-fourth Annual Meeting of the Shareholders and Policyholders of the London Life Insurance
Company was held at the Company’s Head Office, No. 42 Wellington Street, London, Canada, February Sth,
1909,

The President, Mr. John McClary, occupied the chair, and there were present a number of Shareholders
and Polieyholders.

The notice calling the meeting was read by the Manager and Secretary, J. G. Richter, F. A, 8., after which
the following Report and Financial Statement were submitted: i

THIRTY-FOURTH ANNUAL REPORT.

The Directors of the London Life Insurance Company submit herewith the audited Financial Statement of
the Company for year ending December 31st, 1908,

During the year 23,464 applications for insurance, amounting to $1,601,272.40, were accepted and  Policies
fsgued therefor,

The net Premium and Interest receipts of the year were respectively $512,112.48 and $110,619.63, a total of
$052.752.11, an increase over the previous year of $55,494.99

The Payments to Policyholders, or heirs, for Cash Profits, Surrender Values, Matured Endowments and
Death Clatms, aggregated $141,118.78, »

The insurance in force on the Company's books at the close of the y
aggregated $12,152.949.39, under 75,184 policies, an Inerease of 4,48 polic
the year.

The Company's Assets, consisting of first mortgages on real estate and other high class securities, amount
to $2,U60,994.47, an increase of $297,065.43 over the previous year. The interest and other payments falling due
during the year were well met, and no losses wer incurred in this connection,

The Liabilities of the Company under outstanding policies, and in all other respects, have been provided
for in the most ample manner, the whole amounting to G.47. The surplus on Polieyholders’ Account,
exclusive of Subscribed but Uncalled Capital, is $151,208.00; and after deducting Paid-up Capital, the net sur-
plus over all liabilities and Capital, is $101,205.00, .

JOHN G. RICHTER, F.AS., Manager and Secretary; JOHN McCLARY, President.

wr, after deducting all re-insurances,
, for insurance of $1,012,746.11 for

SYNOPSIS OF FINANCIAL STATEMENT.

REVENUE ACCOUNT.

Reccipts. 1 Disbursements.
“Industrial’ Premiums.. .. .. .. .. .. ..$307,126 24 Paid  Polieyholders or Heirs..
C“Ordinary” Preminms, e e ee ee es e 200,986 24 All Other Disbursements.
Interest on Investments, ve odl aewe v SUNEEE B Bal. to Investment Acet..
$652,732 11 $652,732 11
e e ——————

BALANCE SHEET
Assets. Liabilities.

Mortgages, Debentures and Stocks SO0 93 Reserve on Policies in force.. .. .. .. ..$2,424777 00

Loans on Policies and Other Assets.. . 068 35 Accumulating Profits.. .. .. .. .. .. .. 30,608 00
. - luvestment  Reserve  Fund  and  Other

) » 2 o te rems 03,264 © : »

Overdue and  Deferred Prems, . P v ‘AI 1 ot e 52,401 17

Interest Due and Acerued,. .. .0 L0 61,860 68 Surplus on Policyholders’ Account.. .. .. 151,208 00

$2,663,904 47 2,663,994 47

e . e —————— o e ————r—

ACTUARY'S REPORT.

e valuation of the policy labilities of the Company has been computed on the same stringent basis
adopted a year ago

All “Ordinary business has been valued by the Hm. Table of Mortality, with an assumed interest rate
of 3 1-2 per cent, a basis not required by the Insurance Act until 1915,

The rvserve on the Company's “Industrial” business has been computed on the Combined Experience Table
at 4 per cent. interest for policies issued prior to 1st January, 1900, and on Farr's English Table No. 3 at 3 per
cent. Interest for policles fssued since that date,

The total Reserve Liabilities, less the reserve on policies  re-insured in  other Companies, amount to
$2 42077500,
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accnmulating and aceraning profits is $35,608.00,
The valuation of the policy liabilities of the

a Ortawa.

pany's reserve

REMARKS BY THE PRESIDENT.

The President, Mr. John
adoption of the Report, said:

The Report of the Directors, and the accompanying
Financial Statement, show that another year of sub-
stantial progress in every Department of the Com-
pany has been added to the many successful years
that have gone before.

The Premium and Interest income of the year, the
New Insurance written, and the net amount of in-
surance in force at the end of the year, all show sub-
stantial inerease over the previous year,

That in a year of marked Financial and Commer-
ial depression, the Company has been able to make
<0 good a showing, evidences that the persons in charge
of its various Departments, both at the Head Office,
and in the Field, are discharging their duties in a satis-
factory manner,

The demand for money on high class securities con-
tinued good throughout the year, and the Company
was able to keep its funds well invested at remunera-
tive rates of interest. To illustrate the extent of
the Company’s investments, and how its funds are
cing employed, T would point out that 284 new Real

McClary, the

in moving

London Life Insurance Company.— Continued.

The profits earned but unpaid on all policies, whether due and accumulating, or only aceruing and not pay-
able until some future date, have been computed according to the seale of profits now in force. The total of such

Company is being made this year by the Insurance Department
Although the valuation has not been entirely completed, the results so far indicate that the Com-
is approximately $100000 in excess of thal required by the Government Standard.

EDWARD E. REID, BA, A LA,
Actuary.
amount loaned by the Company. Of the remaining
Assets, about 14 p. c. consists of Loans on Policles.

Municipal Debentures, Loan Company sStock, Cash in
Bank and minor interest bearing securities. Head
Office building and Interest accrued on outstanding
Loans, amount to a little less than 3 per cent, and out-
standing and deferred premiums to a little less than
2 per cent. Over 9 per cent, therefore, of the Com-
pany's total Assets consist of high class interest-
hearing securities, a condition of affairs that is pro-
bably not excelled, if indeed it is equalled, by any
other Company.

The Policy and other Liabilities of the Company
have, as will be seen by reference to the Actuary's
Certificate, beep provided for in the Company's usual
striet manner. Notwithstanding this fact, the net
Surplus has been increased by nearly $26,000 during
the year, and now stands at $101,208.00 over all Lia-
bilities and Capital.

The Vice-President, Dr. A, C. Jeffery, K.C, in
seconding the adoption of the report pointed out that
the results referred to had been realized at even a
lower ratio of expense than for the year previous.

A hearty vote of thanks was tendered the Agents
the very

207

and other Employees of the Company for
efficient manner in which their duties during the
vear had been discharged.

The following Directors were re-elected for the cur-
rent year: John MeClary, President; Dr. A,
Jeffery, K.C., Vice-President; Wm. Bowman, A. S
Emery, W. F. Bullen, Geo, C. Gibbons, K. C., Thos.
H. Smallman, T. W. Baker, and Judge Bell,

. Loans for $564,125.00, and 209 Policy Loans for
$12.72200 were effected. Besides these sums, $39,545.60
additional was invested in Municipal Debentures, a
total of $646,402.60 invested during the year,

Of the total Assets of $2,663,994.47, over 81 per cent
thereof consists of First Mortgages on Real Estate
appraised, in most cases, at more than double the

The

Canada Accident Assurance
Company.

PERSONAL ACCIDENT, SICKNESS, PLATE GLASS AND LIABILITY INSURANCE.

ANNUAL STATEMENT
For the Year ending 31st December, 1908.

‘ l'lr he 21st Annual Report of the Company shows the satisfactory condition of its affairs
as follows :
The net premium income during the year amounted to $63,539.93, an increase of
$5,635.85 as compared with 1907.

The claims paid and outstanding for the
42.68 per cent.

’l‘hg Balance at the credit of Profit and Loss Account, after making provision for
outstanding claims and all other contingencies, is $15,212.35.

The surplus of Assets over all Liabilities, after laying aside $53,562.87 for reserve of
unearned premiums, amounts to $71,220.40.

year amount to $27,121.26, the loss ratio being

b Head Office - MONTREAL. T. H. HUDSON - Manager.
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OVER SIX MILLION DoLLARS have thus far been
realized from the sale of preempted lands in the
west under the act passed  last session, allowing
cach  homesteader to purchase at $3 per acre an
additional 120 acres of  Domimon  lands, thus
obtaining a farm of 320 acres. The total number
of acres taken up during the last quarter of 1908
was 2,000,130, When the bill was passed 1t was
tacitly agreed by the Government that the first
charge on this fund would be the cost of construc-
tion of the proposed Hudson's Bay Railway, for
which the survey 1s now bemg made, though this
understanding has not yvet been formally incor-
porated n legislation. The estimated cost of the
whaole road 1s fifteen milhions

20
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OUT OF NEARLY 2,500 MEN offered snow-shovel-
ling work recently in Toronto by the superintendent
of the free employment bureau, only about 1,600
called for their shovels. In other words, one-third
of those representing themselves as out of work,
apparently prefer that state of ease, even in zero
weather.

THE OUvUTPUT OF NEW VESSELS in the United
Kingdom during 19008 was about 1,050,000 tons
as compared with 1,800,000 tons in 1907 —the de-
{crease amounting in value to somewhere between
forty and fifty million dollars. In effect this
falling-off is equal to the entire 1907 output of
Germany and the United States togethr.

CHARLES H. NEELY,
MANAGER FOR CANADA & NEWFOUNDLAND

To our Policy Holders,

delay or inconvenience.

TORONTO FOUNDED 1871 MONTREAL
TRADERS BANK MERCHANTS BANK
BUILDING BUILDING

THE OCEAN ACCIDENT & GUARANTEE CORPORATION, LIMITED.
OF LONDON, ENGLAND,

We desire to anncunce that Claims under Canadian Policies
of this Corporation can be ad justed and when satisfactory
proofs are furnished, will be paid at par at any Branch Office
in England, the Colonies, and European Countries without

Yours truly,

TORONTO

, -
;;‘Léc LNl

Manager.

SOMETHING
A
LITTLE BETTER,
A
LITTLE NICER,
A
LITTLE RICHER

than the type of
SECTIONAL
BOOKCASES

which has heretofore

been on the mavket.

TORONTO,

CHIPPENDALE EFFECT.

A NEW FEATURE IN

“MACEY” SECTIONAL BOOKCASES

OUR “ MACEY " BCOKLE[l S8ENT FREE ON REQUEST.

CANADA FURNITURE MANUFACTURERS

LIMITED,

FOR VARIETY OF
SECTION®,
ARTISTIC
EFFECTS,
MECHANICAL
FEATURES,
WORKMANSHIP

AND FINISH
THE

“MACEY"”
LEADS THE

WORLD.

= CANADA.
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(RAILWAY PASSENGERS =

)\
ASSURANCE CO. s ““.ms
OF LONDON, PR \V
ENGLAND oo\oa'ﬁ * A“ Established 1849
w0t o EMPLOYERS LIABILITY
C‘Dﬁ‘ et FIDELITY GUARANTEE BONDS

For Agencies Apply HEAD OFFICE : Cor. BAY and RICHMOND STS,,
TORONTO. F. H. RUSSELL, General Manager ¥

The Canadian Pacific Railway Co. L llki S Stewa rt & CO
Dividends for the half-year ended 31st December 9 °

1908, have been declared as follows:

On the Preference Stock, Two per cent.

On the Common Stock, Three per cent. ln ran
A further sum equal to cne half of one per cent. on °

the Common Stock witl be paid thereon at the same time
sut of interest on the proceeds of land sll!lwA

Warrants for the Common Stock Dividend will be s ié Bank Bldé
mailed on 41st March next to Shareholders of record at overe n an ®
the closing of the books in Montreal, New York and Lon-
Hon respeively: Tel. Main 4466-4467.

Ihe Preference Stock Dividend will be paid on
Thursday, April Ist next, to Shareholders of record at |
the closing of the books at the (‘om‘}wny's 1 ondon Office, i
No. 62 Chiaring Cross, London, 8. W.

The Common Stock Transfer Books will close in

Montreal, New York and Lot do 3 o Monday, 7 2 |
Nowtreal, New York and Lordon at.3 p.. on Hondes, The Canada Accident |
N

at 3 p e on Monday, March 1st: i
‘ .I\H hm:lks “i'lll I,:: n--«?l':q:x-\rnn Friday, April 2und next, Assu"ance company i {
By order of the Board, Head Office, 2 : MONTREAL ‘
W. R. Baker, Secretary. I ——
Montreal, #th February, 1909, CAPITALD 85”.000
PERSONAL ACCIDENT, i

SICKNESS, :
LIABILITY,

The LIFE AGENTS' MANUAL

PLATE GLASS,
SEND FOR TWELFTH EDITION INSURANCE.
NOW READY -  Price $2.00. epTpr— . .o !
Manago. -

THE CHRONICLE, it MONTREAL, | { Prosident

™ Canadian Railway Accident Insurance Company-
OTTAWA, — CANADA. =

Authorized Capital - = = = $500,000.00

Subscribed Capital - - = = 250,000.00

i

D. MURPHY, President. H. W. PEARSON, Sccy.-Treas. JOHN EMO, General Manager.
Personal Accident Teams Liability,
Nickness, Public Liability, and
Employers’ Liability, Elevator Liability
Workmen’s Collective Insurance.

: PROVINCIAL MANAGFRS : 1
F. Routhier, Bank of Ottawa Bldg., Montreal, Que. “
W. J. ingram, 82 Prince Wllllam 8t., 8t. John, N.B, }
J. A. MacDonald, e King 8,W., Toronto, Ont. q
F. C. Robins, 1 W. Main 8t., Hamiiton. Ont. |
A. Lake, 317 Portage Ave.. Winnipeg, Man. |
A.W. R Markley Calgary, Afta. |
R. C. Timmins. Imperial Block, vancouver, B.C.

Local Agents at all Points. ,
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The Employers’ Liability

Assurance Corporation, Limited [ cinadian

OF LONDON, ENGLAND & @ =

Personal Accldent. Health Llabillty

Government
Deposit =

$350,123.00

and Fidelity Guarantee Insurance

Most Liberal Policles Issued

Offices: MONTREAL - TORONTO
Managers for Canada, GRIFFIN & WOODLAND

STANDS FIRST
In the Wbcrality of its Poi-
Icy Contracts, in financial
sirength, and in the liber.
ality of iIts loss setticments

THE BRITISH AMERICA
ASSURANCE COMPANY

INCORPORATED 1833,

HEAD OFFICE: TORONTO

Old Reliable Progressive
Capital, - - $ 1,400,000.00
Assets, - - - 2,132,433.39

Losses paid since organization, 31,412,129.22

DIRECTORS :

. A, (OX, President W. R. BROCK, Vice-President
)'(’v‘llﬂllﬂ(?.hhll(n M.P, GEO A, MORKOW
K, W Cox AUGUSTUS MYERS
D. S MANNA FREDEKIC NICHOLLS
JOHN HOSKIN, K.C, LL.D, JAMES KEKR OSBOKNE
ALEX LAIRD SIK HENKY M, PELLATT
Z A LASH, KC E K. WooD

W. B. MEIKLE, Managing Director

Wi B. MEIKLE, Gen. Manader P. H. SIMS, Secretary

EVANS & JOHNSON, General Agents
83 Nolre Dame Streel, West MONTREAL

First British Fire Office Established in Canada

A.D. 1804

Phenix Assurance Co. L.

OF LONDON, ENGLAND.
(Founded 1782) With which is Incorporated

The Pelican and British Empire

LIFE OFFICE. (Founded 1797)
Head Office for Canada:

100 St. Francois Xavier St. - Montreal.
PATERSON & SON, Chief Agents

1879 - 1908.

RICHMOND & DRUMMOND

Fire Insurance Company
Head Office, RICHMOND, Que. CAPITAL, $250,000.

460,000 DEPONITED WITH l:!t wvmll roR Se(mTY OF

The Company trausacts & genera! "ll In surnnce business, which ie
eenfied 1o the Don inlon of Cansda, 1o foreigy 1isks written.

Insurance tn foree, $6, (00, 600

GENERAL AGENTS
JoH Ewart, Toronto, Out O ML Day Winuipeg, Man.,
Johu J. Banfieid, Vancouver, B.C.  Judson G Lee Monureal, Que
Beverley R. Armstrong, St John, N, B

LOCAL AGENTS WANTED IN UNREPRESENTED DISTRICTS

J, C. McCAIG, Geaeral Manager.

Established 1864.

New York Underwriters
Agency

Policies secured by Assets - su.m 603

PlOVINClAL AGEN'I‘S.

JNo. Wu. MoLson,

JoskPH MuURPRY,
Montreal, Que,

Toronto. Ont.

OsLER, HAMMOND & NANTON, WHITE & CALKIN,
Winnipe peg, Maa, St. John , N.B.

ALFRED lﬁl. HORACK HASZARD,
Halifax Charlottetown,, P.E. .

T. D. RICHARDSON, Supt. for Canada, Toroato.

The Contlnentll Life Insurance Co

| SUBSCRIBED CAPITAL, $1,000,000,00 |
HEAD OFFICE, : 1 ,1 1 TORONTO |
Hon. JOHN DRYDEN, . PRESIDENT '
CHARLES H. FULLER, SECRETARY & ACTUARY |

I

|

| Beveral Vacancies for Good Live GENERAL AQGENTS and

| PROVINCIAL MANAGERS |
I Liberal Contracts to First-Class Men.

A"Iy GEO B. WOODS, Managing Dlnclm '
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THE CANADIAN BANK
OF COMMERCE

pald-up Capital - $10,000,000
Rest - - - - 6,000,000

HEAD OF FICE: TORONTO
BOARD OF DIRECTORS :

w ER. Hsq, President  ROBT. KILGOUR,Bsq, Vice Pres.
?{‘«rﬁx Yo A, COX HON. LYMAN M. JONES
MATTF ' LEGGAT, E<q. FREDERIC NICHOLLS, Ksq.
[AMES CRATHERN, Hsq. H. D. WARREN, Esq.

JOHN HOSKIN, Esq., K.C,, LL.D. HON, W. C. EDWARDS
LW FLAVELLE, Fsq. . A. LASH, Esq, K.C.
\. KINGMAN, HKsq. E. R, WOOD, Esq.

ALEXANDER LAIRD. Geuneral Manager

A. H. IRELAND, superintendent of Branches

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

Montreal Offices H. B. Walker, Manager

London (England) Offices 2 Lombard Street, E.C.
< Cameron Alexander )
H. V.F. Jones §

Managers

New York Office :—16. Exchange Place

Wm. Gray ’
(. D, Mackintosh t 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 aBank or Banker.

Neechants Bank of€anada

Capital Paldup...... .. $6,000,000
Resorve Fund and Undivided Profits $4,400,007
HEAD OFFICE, . . . MONTREAL
Board of Directors

Allan. Vice-President, Jonathan Hodgson, £sq
Fsq. ¥, Orr Lowis, s C F, Smith, Esq
1. Hays, Fsq, Alex. Barnet, Fsq. Bryce J, Allan,Esq

President, Sir H. Mon
Directors — I'hos, 1
M, A, Allan, Esq. C, M

£. P. Hebden, tieneral Manager.
T. E. MERRELT, Supt. of Branches and Chief Inspector.
Inspectors
IR, Snaw J.J. GALLOWAY
W, o, FiNvease M. J. MANNING

Branches and Agenclo

Ontario
Acton Hespeler Ingersoll Miteheli St, Thomas
Alvinston Eganville Kineardine  Napanee arn
Athens Elgin Kingston Onkville Thamesville
Belleville Klora Lancaster Orillia Tilbury
Berlin Finch Lansdowne  Ottawa 1 {
Bothwell Fort William Leamington  Owen Sound
Brampton Galt Little Current Purkdale Walkerton
Chatham Gananoque Loudon I'erth Watford
Chatsworth Lucan Prescott Westport
Chesloy Lyndhurst Preston West Lorne
Ureemore Gore Bay Markdale Renfrew Whentley
Dolta Granton Meaford Stratford Willinmstown
Hanover Hamilton Mildmay 8t George Windsor
Quebec Yarker
Montreal (1Tead Office) St. Ja Street Beaubarnols  Shawville
Lt 1265 St. Catherive St kast Sherbrooke
" 420 8t. Catherine Street West
L 1390 St. Lawreree Boulevard, "
Town of St. Louis, Fignaud
Manitoba D' Agathe des Monts
Brandon Griswold Napinkn, IPortage In Souris
Carberry Muegregor Nevpawa Prairie Winnipeg
Gladstone Morris Oak Lake Russell
Alberta
Cn gary Edmonton lLethbridge  Sedgewick Vegreville
teara Ly mbe Medicive Hat Stettlor Wetaskiwin
Carstairs Ledue Olds Tofield Walnwright
Dayslaud Iied Deer Okotokas
Saskatchewan British Columbia
Arcoln Gainsborough Oxbhow \Vancouver

Carnduff  Maple Creek  Melville  Whitewood Victoria
In United States—New York Agency, 63 Wall St

Bankers in Creat Eritain- The Royal Bunk of Seotland.

THE MOLSONS BANK

lncorporated by Act of Parllament, 1835,
Capital Pald Up . . . . $3,500,000
Reserve Fund . . . . . 3,500,000

BOARD OF DIRECTORS,|

WM., MOoLSON MACPHERSON, President, 8. H. BwiNG, Vice-President
W. M, RAMSAY, . P. CLEGHORN
H. MARKLAND MOLSON, ‘s, C, MCINTYRE
GEO. K. DRUMMOND,

James ErLioT, General Manager.
A.D. DUrNFORD, Chief Inspector and superintendent of Branches.

W, H. DRAPER, W. W, L. CHIPMAN, J. H. CAMPRELL,
Inspector, Asst, Inspectors

H. A, HArriES, Assistant Inspector
BRANCHES:

ALBERTA ONTARIO— Cont.ONTARIO —Cont. quese(—Cont
Calgary. Exeter, Simcoe. Fraserville avd
Kdmonton Frankford, Smiths Falls. Riviere du Louy
Lethbridge Hamilton, St. Marys, Lachine Locks

BRILISH ames Street  St. ‘Lhomas Montreal—

COLUMBIA arket Branch, Kast End Beh St, James Street
Revelstobe Hensall, Toronto. st,Catherine st
Vascouver. Highgate Bay Stieet Market & Har.

Westminster Av Iroquois. Queen St W, hor Branch

MANITUB + Kingsville, Trenton, St Henri Breh,
- 1UBA  [ondon. Wales. Maisonneuve

nnipeg. Lucknow West Toronto Juebec,

ONTARIO Meaford. Williamsburg. ichmond
Alvinston, Merlin Woodstocs, St Cesaire
:n:hev-lmnl. :oni&t;‘nu. Zurich sorel

yimer. orwich, Ste, Flavie Station
Brockville Ottawa. QUEBEC  st. Ours.
ghulcnmc Owen Sound.  Arthabaska, ste, Thérese de
Clinton Port Arthur, Chicoutimi, Blainsille
Drumbo dg n. Dr dville, Victoriaville.
Dutton Kuowlton, Watetloo

AGENTS IN ALL THE PRINCIPAL CITIES OF THE WORLD.
Loudon, Eugland Agents, Parrs Bank, Limited, New York Agents
Mechanics National Bank.

@ Collections made in all parts of the Dominion, and returns promptly

remitted at lowest rates of exchange, Commercial Letters of Credit 1
Travellers’ Circular Letters issued, available in all parts of the 'otll.-m

BANK OF HAMILTON

PAID-UP CAPITAL, $2,600,000
RESERVE, . . . 000,

TOTAL ASSETS, OVER 30 MILLION DOLLARS
Head Office, . ’ . Hamliton
HON. WM. GIRSON, President
J. TURNBULL, Vice-President and General Manager
H. M. WATSON, Asst. Gen. Manager.

BRANCHES.

ONTARIO : Oxtarto,—Con.  Waniteha, \bertaand  Manitoba, Alberta and
Ancaster Mitchell Naskatchewan Saskatchewan—Cont.
Atwood Moorefield Alernethy, Sask.  Moose Jaw, Sask.
Reamsville Neustadt Rattle ford, Sask Morden, Man,
Berlin New Hamburg Relle Plaine, Sask, Mortlach, Sask.
Riyth Niagara Falls Kradwardine,Man  Nanton, Alta
Bravt ford Niagara Falls So, Pilot Mound, Man.
Chesley Orangeville Redvers, Sask,
Delhi Owen Sound Carberry, Man, Roland, n.
Dundalk Palmerston Carievale, Sask, Starbuck, Man
Dundas Port Elgin Carman, Man, 1, Albert, Alta
Dunnville Port Rowan Caron, Sask, Saskatoon, Sask,
Fordwich Princeton Cayley, Alta Snowflake, Man,
(yeorgetown Ripley Diindurn, Sask,  Stonewall, Man,

Selkirk Dunrae, Sask, Tuxtord, Sask,
Simcoe Famonton, Alta,  Swan Lake, Man,

Southampton Fim Creek, Man.  Winkler, Man

Hamilton, — ‘Teeswater Francis, Sask, Winnipeg, M
North ¥nd Br. Teronto,— Gladstone, Man, 'vlunrg— in
| College & Hamiota, Man, Exchange Br.
¥ Ossington Kenton, Man
West End Br, Queentiopading  Killamey, Man  Britih Cole LH

{nvu Yonge & Gould  La Riviere, Man, Fernie

Jstowel West Toronte Manitou, Man, Kamloops

1 ucknow Wingham Mel fort, Sask, Port Hammond

Midland Wroxeter Mather, Man, Salmon Arm

Milverton Miami, A Vancouver

Milton Minnedosa, North Vancouver

Correspondents in Great Britain :
THENATIONAL PROVINCIAL BANK OF ENGLAND, LD,

Correspondents in United States.

Naw Yorx—Hanover National Fank Pritaper pnia—Merchants Nat. Pank

Fourth National Hank St ls ~Fhird Nationa) Mank,

Bosten—Tnternational Trust Co K ansas C1ry—National Bank of Com.

Burraro—Marine National Fank San Francrsco—Crocker Natioual
Cricago—C ontinental National Bank Hank

First National bank Prevsmvnc—Melian Nationay ok

Derrorr—01d Detroit National Bank. Misnrarorts - Security Nat, Bank

Collactians effected in all parts of Canada promptiy and cheaply.

CORRESPONDENCE SOLICITED
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Tl\e Domnmon Bank

HEAD OFFICE: TORONTO, CANADA.

Capital Paidup, -~ - - $3.980,000
Reserve Fund and Undivided Profits, $5,300,000
Assets, - - - - - $31,000,000
Deposits by the Public - - $37,000,000

DIRECTORS :
F R OSLER, M. P, . .
WILMOT D. MATIHEWS,
A. W AUSTIN
W. R. HROCK
A M NANTON

PRESIDENT
VICH-PRESIDENT
R. J.CHRISTIE

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

CLARENCE A. BOGERT, =~ General Manager

Nranches and Agents throughout Canada and the United States,
o.uocn.m made and Remtted for promptly, Drafts Bought and Sold
clal and T e L s of Credit
issued, available in all parts of the world,

A General Banking Business Transacted.
Montreal Branch ; 162 ST. JANES ST 3. W HORSEY. Manage

The Metropolitan Rank

HEAD OFFICE : TORONTO, ONTARIO.

Capital, - $1,000,000,00
Reserveand Undivided Profits - 1,277.404,49

DIRECTORS

S J. Moorg, HsQ. President, D. E. THOMPSON, E&Q., Vice Pres.
Sir W, Mortimer Clark,
Thomas_Bradshaw, Esq. John Firstbrook, Ksq.
James Ryrie, Esq.

W. D. ROSS, General Manager.
A GENERAL BANKING RUSINESS TRANSACTED.

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

L‘*@qa\ Bank«g, ”

HEAD OFFICE - MONTREAL
97 BRANCHES THROUGHOUT CANADA
11 AGENCIES IN CUBA
San Juan Porto Rico. Nassau, Bahamas
New York Agency - 68 William Street
SAVINGS @ & @ opescd witn deposita of ONE DOLLAY

and upwards,  Interest paid, or credited

DEPARTMENT At highest current rates.

EASTERN TOWNSHIPS BANK

CAPITAL 93,070,000 RESERVE FUND $2,000,000
HEAD OFFICE - SHERBROOKE, QUF.

With over SIXTY BRANCH OFFICES In the
PROVINCE OF QUEBEC
We offer Facilities possessed by
NO OTHER BANK IN CANADA
for
Colle.tlons and Banking Business Generally
in that important Territory

Savings Bank Department at all offices.
BRANCHES IN
MANITOBA, ALRERTA and BRITISH COLUMBIA

CORRESPONDENTS ALL OV. R THE WORLD

Bank of Nova Scotia "eurpguaTe

CAPITAL, $3.000,000
REMERVE FU \n 4,400,000

HEAD OFFICE : HA IFAX, NS
DIRECTORS,

Jons N Pavzant Presvlent CHARILES ARcHIRALD, Vice Preside |
K L. Borden G S Camphell J. Walter Allison
Hector Molnnes H.C McLeod

General Manager s Office, TORON 1O, ON1
M C McLeod General Manager D Waters, asst, General Mannger
Geo, sauderson, C. D Schurman . Iuspectors

M RRANCHES = NO
Rranches in every Provinee of Canada, Newfoundland Jamaica & Cuba
UNITHED STAT S Boston, « hicwgo, New YVork.

Correspondents tn every pastof the World,  Drafts bought and sold
Foreign and domestic letters of credit issued  Collections on all points

HOME BANK

OF  CANADA
QUARTERLY DIVIDEND.

Notice i hereby given that & Dividend st the rate of S$ix Per
Cent per annum upon the pad up Capital Stock of this Bank
has been declared tor the three months ending the Mth of
February, 199 and the same wi » Head Ofhee

payable o

end Branches on and atter Monday the Ist day of Mureh next
The transter books will be closed from the 1ih to the 28 b of
February, both days inclusive By order of the Board

Toronto, Jan 21, 1w JAMES MASON, Gen Manager

Head Office - 8 King Street West, Toronto.

The Bank of Ottawa

CAPITAL (Authorized: - - $5,000,000.00
CAPITAL (Fully Paid up) - 3,000,000.00
Rest and Undivided Profits 3,405,991.22

BOARD OF DIRECTORS
DAVID MACLAREN President.
HON GEO BRYSON . . . ,

H. N. Bate, J B. Fraser,
George Hay, Edwin C. Whitney,
H. K. Lgan, Denis Murphy,
George H Perley, M.P.
GEO BURN, Gen. Manager.
D. M FINNIE. Ass't Gen Man.

INSPECTORS :

PENNOCK. W. DUTHIE,

Vice.Pres

C. G

Sixty-Six Offices in the Dominion of Canada.

Correspondents in every Banking Town in
Canada, and throughout the world. This Bank
gives prompt attention to all Banking business
entrusted to it

CORRESPONDENCE  INVITED,

R S il L e e L o e
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British American| | ¢ Royal Trust Co.

107 ST. JAMES ST,, MONTREAL }

Bank Note CO. Ltd " CAPITAL SUBSCRIBED ués;;x'::un. MM}

PAID-UP, $700,000

HEAD OFFICE : BOARD OF DIRECTORS :
wellington Street, OTTAWA, Canada Right Hon. LORD STRAT;IRCSSY:GE&NTMOUNT ROYAL. G.0.M.G .
Most modern and complete appliances for the production and Hon. SIR GEORGE DRUMMOND, K.C.M.0., *
st lon against countelelting of BANKNOTES, BONDS, CHECK " e Loas \
K'""cl mlo‘ and REVENUE STAMPS and all Docu- Sk H. MONTAGU ALLAN C. R. HOSMER H. V. MERRDITH
ments of A Monetary value. R. B, ANGUS SIR W.C. MACDONAID  DAVID MORRICE |
e o ——————————— s_lu ‘l-::-\\\'u::‘l,t':ll‘sflm.:av:'Al(f:;ln'l‘ll,)lAch\'. Au: l"Ru'nllon ‘
Tho Work executed by this Company is accopted by the \’ \'d I'IKA‘\':‘A P "‘sm T.G Sllu'nmz:cuv.l((k“-.\'.ﬂ. i
LONDON NEW YORK BOSTON SIR WitLiam C, VAN HorNE, K.CM.G. |
. .
and other Stock Exchanges. H. ROBERTSON, Manager |
I i R SAFETY DEPOSIT VAULTS: 1
BRANCH OFFICES s 109 St. James St., kol Montreal
© BLEURY STREET, - MONTREAL D S ————.

TRADERS' BANK BLDG. - TORONTO

National Trust Co., Limited.
IMPERIAI‘ BANK OF CANADA CAPITAL PAID UP - - '—, 31,000,000

CAPITAL AUTHORIZED - - $10,000,000 i

CAPITAL PAID UP . . 8,000,000 RESERVE _ 500,000

REST - - - - - 5-°00.0(0 OFFICES *_Montrnl. Toronto, Winnipeg, Edmonton, S8askatoon.
Authorized to accept and execute Trusts of every descrip-

DIRECTORS : tion and to act in any of the followin capacities :

D. R. WiLk1g, President. HON. RORERT JAPPRAY, Vice-President
WILLAM RAMSAY, WM. HAMILTON MERRITT M.D., KLIAS ROGERS, Trustee, Executor, Administrator,Assignee, Liquidator, Gen. Agent

1. K Osporne, CHAS Cocx;'uu". l;m.r.n "I“\'LANr'\ Montreal Board of Directors 3
WM, WHyTE, CAWTHRA MULOCK, HoN, RICHARD TURNER, ] a 2 . "
g TN AMES CRATHERN, EsQ., Director Canadian Bank of Commerce.
BRANCHES IN PR‘“"‘LE_ oF ()NTAl.ll«\‘ " H. 8, HoLT, EsQ., Director Royal Bank

Av'vvhfn!- 'I""Klll.':ll :(inlmrul ﬁl::‘rlh:lnr m\luln)thnlmn H. MARKLAND MouLsON, KsQ . Director the Molson's Bank,

hurg onth Listowe! Ottaw: § avids
Relwood  Fort William l,ondnr : Port Arthur  St. Thomas Montreal Offices and Safety Deposit Vaults.
Bolton Galt New Liskeard Humberstone Thessalon
Brantford  Hamilton  Niagara Falls Fort Colborne Toronto Natloaal T"".;"“‘"" 183 St. James Sireet.
Caledon E Harrow Niagara-on-the Ridgewav Welland A. G. SS L . L Maneger.
Cobalt Ingersoll Lake $. Ste, Marie Woodstock
Fssex

BRANCHES IN PROVINCE OF QUEBEC,
MONTRRAL, QUERBKC.

e, | | The Trust and Loan Co.

BRANCHES IN PROVINCK OF SASKATCHE WAN. ‘

Balgonie, Broadview, North mmdotd‘l'rince Albert, Regina, Rosthern OF CANADA |

Athabaska L‘.‘:‘K‘:‘c":‘:(:“l'“cé‘(k:?;"‘;‘c:o:;n‘.IR:“;‘:)I;\I Strathcona. INGORPORATED BY ROYAL CHARTER, A.D. 1846 l

etaskiwin, a

RRANCHES IN PROVINCE OF BRITISH COLUMBIA, Capltal Subscribed, . -+ 8 9,733,333 |
Arrowhead, Cranbrook, Golden, Michel, Nelson, Revelstoke, With power to Iincrease to . . 14,600.000 :
VERISRIMP, -VASNE Pald-up Capltal, . . .« . 1,703,333 5§ |

Interest I“O"ed‘:’:?’(‘{:ﬂi:‘n:‘:ﬂrr?'l’l?l::‘f’:‘():\’:l‘:\‘le of deposit Reserve Fund, ® ¢ ' ¥ 1,107,006 {

. Special Reserve Fund . . e 146,000

MONEY TO LOAN ON REAL ESTATE AND
SURKRENDER VALUES OF LIFE POLICIKS,

The Stel'lil\g Bal\k '26 St. James Street, Montreal

OF CANADA.

Head Oifice. . ‘ Toronto Montreal Ti'“Si_
an

" Montreal Office, . 157 St. James St. d

United Empire Bank of Canada- i DGPOSit Company

Head Office, corner Yonge and Front Sts., Toronto l\ Acts as General Fiscal Agent for
l

the payment of Bonds, Coupons,

Conservative investors will find a safe, sound, paying
propositian in this New Canadian Bank Swock (issoel Dividends, ete., for Municipalities 9
at par). Allotments will he made to early applicants. Raily 1 g n “. ther ¢ rpor awion :
arroads and othe orporé S.
GE T ; ' s " .
EORGE P REID, General Maaager I'lie capital of the Company stands i
as ample guarantee of the faithful |
NATIONAL PROVINCIAL PLATE GLASS INSUR. discharge of such duties, |

N e e Head Office, 2 Place d’Armes

Head Office, Lonaon, Eng: Establishad 1854 Caputal fitty
thousand pounas sterling. For Agsncies at unrepresentsa MONTREAL.

ooints, Province of C var1), Address J. H. EWART, Chief E e Bty |

Agent, No. 18 Wellington Strest East, Toronto. I N—
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REFERENCE DIRECTORY
Legal Firms, Brokers, Agents, Etc.

McGibbon, Casgrain, Mitchell & Surveyer Bell Telephone Main 771
(T.Cnase Casarain, K.C., \'IC,'I! E.MIircuery, e ——
W, Wk ow, 1. M, MCDOUGALLY F. W, EVANS C. R. G. JOHNSON
SOLICITORS & BARRISTERS-AT-LAW Evans & J Ohnson
Canada Life Building, Montreal, Canada
Calle Address : “ MONTGIBR, MONTREAL FIRE INSURANCE
Agents Brokers
A)
F. S. Maclennan, K.C. 835 NOTRE DAME STREET WEST,
Advocate, Barrister & Solicitor.
New York Life Building. - MONTREAL. MONTREAL
CANLE ADDMERS, “ FARMAC™ MONTREAL A.B.C, Conr GENERAL AGENTS
gﬂi# .I'NSlIJ‘:tEARP:gE Co., of Hartford
RITISH A A ASSURANCE CO,, of T [l
F’-EET) FA LCONER’ SUN INSURANCE OFFICE, ol London Elll:::. d
W'LL’A MS & Bo VE Y HOME INSURANCE CO., of New York
s':';":::y:}“;'g'"“’ 187 M'::':;“:::():::';?' T HENRY N CHAUVIN GEO. HAROLD BAKER
H. S. WILLIAMS | WILFRED BOVEY. CHAUVIN & BAKER
ADVOCATES
Metropolitan Bullding, 179 St. James Street
Tel, Maln 2194, MONTREAL
McLennan, Howard & Aylmer GEORGE DURNFORD
Advocates, Barristers and Solicitors CHARTERED ACCOUNTANT. -
BRITISH EMPIRE BUILDING Room 53, Canada Life Building,
Tel. Main 50 86 Notre Dame St. West, Montreal 130 St James, - - - - - MONTREAL
] Cassik HATTON, X C (Counsel) FrANCIS MCLEsNAN, KO
K. Kowix Howakn H. U P.AVLMER Hon. 8Sir Alexandre Lacoste, K C.
Cable Address NOTTAn MONTREAL' i
Kavanagh, Lajoie & Lacoste
ATWATER. Ducl'osv BOND & MEAG“ER | ADVOCATES, SOLICITORS, FEtc.
ADVOCATES | | Provinclal Bank Building, 7 Place d'Armes.
k Kavanagh, K.C. " LACH . W A
160 St. James Street, Montreal it GerinLajoie, K.C. Jules Mathiew, L1
A, W, ATWATER, K.C C. A, DUCLOS, K.C
W L. BOND ]. £ COULIN J J. MEAGHER EDWIN HANSON WILLIAM HANSON
: Hanson Brothers
McCarthy, Osler, Hoskin & Harcourt Canada Life Bullding. MONTREAL
S S, S S, Etc.
BARRISTERS, SOLICITORS, Etc lnvestment Brokers
HOME LIFE BUMDING,
VICTORIA STREET, . TORONTO Government, Municipal, Railway and Industrial Bonds
Sy J S o = and Securities BOUGHT and SOLD.
Joun Hoxkin, K€ F. W. HARCoUkT,K €. H.S. Ostrn, K.C Investments suitable for Insurance Companies and
Lriamron McCavruy, K C Dol MeCartny, K.C, Trust Estates always on hand.
e ';“:‘:‘::1”“ ALt M"’ 'N.::m:‘.‘ ;(A:.“I“ Members Montreal Stock Exchange,
CARLEADDRESS: HANSON,
| EOWIN P. PEARSON
R. Wilson-Smith & Co ASSURANG
. . Adclaide St, Fast, Toronlo ASSURANCE CC.

STOCK BROKERS

Members Montreal Stock Exchange

WE OWN AND OFFER

Districts of
Guardian Building NORTH VANCOUVER  SOUTH VANCOUVER
80 Years 5 p. c. Bonds. Atan attractive price

160 St. James Street, = Montreal, G. A. STIMSON & Co. '34Kini st

Toronto.
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The Yorkshire Insurance Co., Limited.

OF YORK ENGLAND. ESTABLISHED 1824

RT, HON. LORD WENLOCK, Chairman. ASSETS $1 1.000,000 JAMES HAMILTON, Esq., Masager

FIRE INSURANCE granted on every description of property at Tariff rates.
LIVE STOCK INSU ANCE. This Company has a large Live Stock business in England and elsewhere, and ia
:LI: FIRST COMPANY, licensed by the FEDERAL GOVERNMENT, to transact Live Stock Insurance in the
minion

APPLICA TIONS 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

William Thomson & Co.

St. John, N. B., Halifax, Montreal, Toronto, Winnipeg
— MANAGERS OF —

The STERLING "< “"of5iiy™ *
The ONTARIQO Fire insurance Co.

— SPECIAL ACENTS FOR CANADA — 1
The New York Plate Glass Insurance Company SUGARS of this well known
WE ARE NOW OPERATING FROM ATLANTIG TO PAGIFIC brand are put up in packages
AND WANT MORE ACENTS IN SEVERAL DISTRICTS. of a size convenient for family
use.

Extra Granulated, Bags 20 1bs.

|  THE
I MONTRE AL_’ C AN AD A Paris Lumps, Boxes about 5 Ibs.

Equal to if not better than

Fire Insurance Company anything produced.
Seiakiiches 1000 Ask your grocer for them and
Pa— T eseress.ee refuse substitutes.
Reserve . . $193,071.28
Other Lisbliities .  20,687.91 ... ..o o MANUFACTURED BY

| Surplus to Policy-holders .  $344,126.76 The Canada Sugar Reﬂmﬂg, Co., Ltd

J. B. LAFLEUR, Presidest.

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

R. WILSON-SMITH
Financial Agent |

160 St. James Street, : 3 t & Montreal '}

INVESTMENT SECURITIES—Suitable for Banks, Trust Estates, Insurance i
Speclnlty ' ‘ Companles, Investments for Deposit with Canadlan Government ,;

CABLE ADDRESS : CHRONICLE
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(FIRE)
Assurance Company

Policies Guaranteed by the Liverpool
& London & Globe Insurance Company

Por A.ennr- apply to the Head Office : 112 St, James “l‘l + Montreal

® Kowakn CLOUSTON, BART. . President
A (ARID\I'I( Tnuurs(m Ihnl.lu. l)lndot
W. BINNIK, cretary

MOUNT ROYAL ASSURANCE COMPANY

AUTHORIZED CAPITAL, $1,000.000
HEAD OFFICE; - MONTREAL
President, Rodolphe Forget Vice-President, Fon. H. B, Rainviile
3. E, CLEMENT, Jr., G | Manad

FOUNDED A. D. 1710
Head Office:

Threadneedle Street, - London, England
The Oldest Insurance Office in the World,
Surplvs over Capital and all Linbilities exceeds
$7,000,000
Canadilan Branch:

15 Wellington Street East, Toronto, Ont.
H. M. BLACKBURN, Manager

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

Kesponsible Agents wanted in Montreal and Province of Quebec

.. THE ..

London Assurance

CORPORATION
OF ENGLAND.

INCORPORATED BY ROVAL CHARTEK A D, 1720

OAPITAL PAID UP $2,241,376
TOTAL CASH ASSETS 22,487,418
Head Officc for Canada, - MONTREAL

¢
W.KENNEDY ’ JoINT MaNaoERS

ANGLO - AMERICAN

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

AUTHORIZED CAPITAL, $1,000,000
SUBSCRIBED CAPITAL, 480,100

mentior the proteciion of Folleyhotders, 34:634.69

S. r McKINNON, Esq., Pres. OHN R. BARBER M.P.P
. McKinnon & Co., Toronto.  jOS. N. SHRNSTONE.

H. H. BECK, Manager.

Applications for Agencies throughout
the Province of Quebec are invited,

Address; HENRY BLACHFORD, MONTREAL

Ceneral Agent for Province of Quebec,

PHCENIX OF HARTFORD

ToraL Casw AsseTs
ToraL Losses Pain:

$8,834,271.00
$63,645,0390.49

J. W. TATLEY, MANAGER,

MONTREAL
Applications for Agencies Invited.

THE EXCELSIOR LIFE
INSURANCE COMPANY.

Head Oflice: 59-61 Victoria St., Toronto.
Established 1889.

Insurance in force. - $11,784,330.00
Increase in Interest Earnings - 17} per Cent.
Income Ten Months of 1908 - $334,932.36

A Company possessing {eatures particularly
attractive to insurers and agents,

No better Company to insure in. No better
Company to represent.
E. MARSHALL,
General Manager.

D. FASREN,
President.

ESTABLISHED 1809
Lanadien Invesiments Over

$8,280,742.00

Tolal funds Exceed

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

INSURANCE COMPANY

DIRECTORS

A. MACNIDER, EsQ , Chairman CuHAs F, Sise, Fsq.
SIR GEO, A, DRUMMOAD G N. Moncew, EsQ,

Head Office for the Dominiont
78 St. Francois Xavier Street, - MONTREAL
Adents la all Cltles and principal Towns la Cenade
RANDALL DAVIDSON, Manager

“THE OLDEST SCOTTISH FIRE OFFICE"

THE CALEDONIAN

INSURANCE CO. OF EDINBURGH.
Founded 1808.
DIRECTORS—Hon. E.C. Buller I.lennon. Sir Colin Maerae,
'hul- Ritehle, 8. 8, C., Robert Alezander
Ed. Berry, Fred R, Sanderson, kobert Brodie, Willlam i.air,

ROBERT CHAPMAN JAMES COFWAN.

al Manager. Manager.
LANSINC LEWIS J. G BORTHWICA.
Canadian Manager.

Canadian Secretary,

Head Office for Canada, Montreal.

MUNTZ & BEATTY —Resideat Agents Toroato
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WESTERN

ASSURANCE COMPANY
Incorporated In 1851

ASSETS, : $3,284,180.06
| LIABILITIES, $- % 816,749.43 1
| SECURITY to POLICY-HOLDERS, 2,467,430.63

| sl i

' INCOME tor the year ending 3ist Dec., 1907, $3,299,884.94 |
l LOSSES paid since organization of Com-
| pany, o . .

$48,934,205.34 |

|

‘ DIRECTORS:

Hos.GEO. A, COX, President W. R. BROCK, Vice-President
W, B, MEIKLE, Managing Director.

ROBT BICKERDIKE, M.P. JOHN HOSKINK.C, LL.D

D. B, HANNA Z. A. LASH, K.C.

| ALEX. LAIRD GRO. A. MORROW

‘ AUGUSTUS MYERS FREDERIC NICHOLLS}

JAMES KERR OSBORNE Sir HENRY M, PELLATT |
E. W, COX E. R. WOOD

HEAD OFFICE, TORONTO

FIRE OFFICE.

FOUNDED 1797
AGENTS WANTED

HEAD OFFICE FCR CANADA: TORONTO

JOHN B. LAIDLAW, Manager

JOHN MacEWEN,
SUPERINTENDENT AT MONTREAL

Authorized Capital - - - $1,000,000
Subscribed Capital - - - 337,300
Deposited with Government - £35,000

| Traders Fire Insurance Co.

Active Agents wanted in all unrepresented Districts.

HEAD OFFICE
TRADERS BANK BLDG. “
TORONTO. § '}

ROBT. F. MASSIE,
Manager.

Get an Estimate
FROM

John Lovell & Son, Ltd.
when you require
PRINTING, or
BIANK BOOKS, or
Bookbinding of any kind
done.

23 to 29 ST. NICHOLAS ST.

The Equity Fire Insurance Co.
TORONTO, CAN.

WM. GREENWOOD BROWN, General Manager

GENERAL AGENTS;

Fanlkner & Co., Halifax, N, 8
W. S Holland, Varcouver

Carson Bros., Montreal

Brown Clatke Agency, Winnipeg
Young & Lorway, Sydney, C, 1%, Geo. A, Lavis, Calgary

W. K. Roge's & Co., Charlottetown, P K. 1 ’
McCallum, Hill & Co., Regina. J. M, Queen, St. John, N.B

[Law Union & Crown

Insurance Co. of London v

Assets Exceed $27,000,000.00

Fire Risks accepted on almost every description of
nsurable property.
Canadion Head Office: 112 S, James St., corner Place ¢'Armes
MONTREAL '
J. E. E. DICKSON, Manager
_Ag:nlf y-g!:d (!fgu[hﬂul_(‘nnmln. )

J

'London Mutual Fire

19539-0UR SEMI CENTENNIAL-1909
RECORD of GROWTH In ASSETS.

December 3lst, 1900, - $423 69851 December 31, 1904, $755,707.33
December 3lst, 1901 - 50280053 | December Ilet, 1905, - 828,528.27
| December 3lst, 1902, - 625,6%.16 | December Jist, 1906 - BAT 44988
December 3lst, 1903 736,79 55 | December 3lst, 197 §90,511 67

December 3lst, 1908, - $897,262.09
SURPLUS, December 3lst, 1908, . $505,604.47

HEAD OFFICE: 82 and 84 King St. East, TORONTO

HON. JOHM DRYDEN l’). WHISMILLFR,
President Sec'y and General Manager

i
i HENRY BLACHFORD, 180 ST. JAMES ST., MONTREAL
| General Adent for Quebec

Progressive Agents wanted In all unrepresented districts.

'RADNOR...

1 “Radnor is a purely natural water, brilliant,
| pleasantly sparkling, and delicate to the taste.”’
The Lancet, London, Eng.

RABNOR IS BOTTLED ONLY AT THE SPRING

For Sale Everywhere
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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, over $500,000,00

Canadlan Branch: Head Office, Guardian Building, Montreal.
CANADIAN TRUSTEES

H. M LAMBERT, Manager.
W. M. Ramsay, Esg. (Chairman)
Hon. A. Desjardins, (Deputy Chairman) BERTRAM E. HARDS,
J. 0. Gravel, Esq. R. Wilson-Smith, Esq. Assistant Manager.

The LIVERPOOL and
LONDON and GLOBE

Insurance Company

Cash Assets exceed . . . . $65000,000
Canadian Investments exceed . & 3 4,000,000
Claims paid exceed . . . . 260,000,000
Canadian Branch: Head Ofﬂce. Company’s Building, Montreal.
CANADIAN DIRFCTORS :
SIR FDWARD CLOUSTON, Bart,, Chairman
S0 SRS, B, 7. 8. ENUN A J. GARDNER THOMPSON, Resident Manager
JAMES CRATHERN, Eaq SIR ALEXANDKR LAOUSTR J. W. BINNIE, Deputy Manager

”4%\\ The Northern Assurance Go. Limited

“Strong as the Strongest"

Capital and Accumulated Funds, . . $48,946,145

Head Office for Canada, MONTREAL.
ROBERT W. TYRE, Manager.

1Fllll LIFE MARINI ACCIDENTI

*Commercml Union Assvrance Co.

LIMITED, OF LONDON, ENG.
Capltal Fully Subscribed ' : : ' $14,750,000
Life Fund (In special trust for Life Policy Holders) 17 314,400
4 Total Annual Income, exceeds : : : 21,250,000
Total Funds, exceed : ] 86,250,000
Deposit with Dominlon Government ] : I,IW,OCO

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
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NORTH AMERICAN LIFE

ASSURANCE COMPANY.

North HOME OFFICE: TORONTO

american Lite/ JOHN L. BLAIKIE, President L. GOLDMAN, A.LA., F.C.A.—Managing Dircctor
£ / ’ W. B. TAYLOR, B.A, LLB Secretary.
Solhd

Contlinent ?3:390,38.00
Net Surplus .. 476,214.15

Payments to policyholders . L 654,991.05
Insurance in Force 40,310,091,00

For Information respecting Agency opeaings write, T. G. McCONKEY, Supt. of Adencles

SUN LIFE ‘3ue: OF _CANADA
AT 31st DECEMBER, 1908.

ASSETS - =+ = = = . - = - $29,238,525.51
SURPLUS over all Liabilities & Capital, Hm. 3; & 3 per cent. Standard  2,596,303.95
SURPLUS, GOVERNMENT STANDARD - - - 4,118,491.91
INCOME 1908 ¢« e = e = - - 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.

Che Manufacturers Lite lismm go. The ]mperia] Guarantee

o s el | AND ACCIDENT INSURANCE CO.

NIAGARA PENINSULA. Head Office: 46 King Street West, . TORONTO.
There is no more prosperous district

in Canada, and this Company because
u; itse remarkable progress, its great ACCIDENT, IMPERIAL

liberality, its excellent policies, and SICKNESS, PROTECTION
its special offers to total abetainers is

particularly easy to canvase for. GUARANTEE INSURANCE.
Apply to the Agents have a \'n]llulv(lg Asset when they represent
HEAD OFFICE. - TORONTO, CANADA. this strong Canadian Company. . . o

If you require an Agency write us.

E. WILLANS, A. L. DAVIS,

Assist. Genl. Mangr. & Secretary (reneral Manager.

™ Melropolilan Life'uc: : -
::»:u of Canadian up«rmu Deposited with the :::: ofo mﬂome Llie Ass°CIatl°n L

Government for the protection of policy- “-000. m OF CANADA
e i

holders in Canada over ...
|

Signiticant Facls i Incorporated by Special Act
|
|
|

‘ll""g.‘d.b,“u:-‘mb-: ) el of Dominion Parliament.
the entire population o v e Q¥
the Dominion of Canada. . Capital $1,000,000
):‘nrly a lch.mdhhun«:n;ll P
thousan nadians of a
fu-h“ll." p.,lli.q,hom,,. oy e Agents Wanted in 5
n the Metropolitan. It has DR ) |
on deposit with the Gov- ¢ \ Unrepresented Districts :
e:nmenldol lTe lzoml::n { A \ PRESIDENT |
of Canada, im Canadian SR " -
6,391 P day tn sumber of Polieles securities, dollar for dollar o L T e How. J. R. STRATTON
vlaced and pald for. tlal its Calnl:un liabilities. 1 ’ i MANAGING DIRECTOR
da! N n 1907 it here in Canada i, | b
51.239.393.45 f::.,..'.",-: wrote as much new insu- Y ! T ™ J. K. MCCUTCHEON
and paid for, r‘:'nce as any two on;u ry b RN
por day Paymente e insurance companies
s|62.489.27 te Polieyholders and | Canadian, Kuglish orAme
sddition te Reserve.

$72,018 1 34 1o derin tucrease et

of eash business day of
and, i amount. 19498 & minuteof sach
business day of & hours

THD DAILY AVERAGS OF THE O0OM-
PANY's BUMINRSS DURIRG 1907.

‘52 :’u,‘" in number of clalme

rican.
\ EEI—— . 4 E: HEAD OFFICK:

Home Life Ridg., Toronto

Home Office: 1 Madison Ave., New York Bity
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- $54,694,882.

was the net amount of insurance on
the Company's books December 31st.
1908 and the year's operations
showed that !

s /i |
'* /////////,/ / Z |
/¥ OF CANADA. |

made very substantial gains in other depart- |
ments of its business: |

(a) It gained in Assets ... $1,329,098
(b) ** et * Reserve . 948,268
(c) * % “ Income .. . 302,571
d) * - “ Surplus ... 348,296

while its ratio of expense to income was smaller
than in previous years. . . .

H KAD OFFICKF, WATFRICO, ONT.

‘ -
i FOUNDED 1792

‘Insvrance Company of
.~ North America

g PHILADELPHIA

! CAPITAL, ... $5000,000
| ASSETS JANUARY 1, 1908, 12,014,062 |
| LOSSES PAID EXCEED, . . 140,000,000

i ROBERT HAMPSON & SON
General Agents for Canada, MONTREAL.

The Standard Loan Co.

We offer for sale debentures bearing interest at FIVK per cent
per annum payable half-yearly, These debentures offer an ab-
solutely safe and profitabie investment, as the purchasers have for

security the entire assets of the company,
Capital and Surplus Assets . $1,340,000.00

Yotal Assets » = W
ALEXANDER SUTHERLAND., President,

W. S, DiNNicK,, Vice President and Managing Director
Nead Office: Cor. Adelaide and Victoria Sts., TORONTO.

CREDIT FONCIER F.-C.

30 ST. JANES STREEY

Loans on improved city and farm property. lLoansto Municipal,
Schoo! and Church Corporations,

NO COMMISSION CHARGED

For,blank forms of application apply to the Company's offices

MONTREAL PAPK & ISLAND
——RAILWAY COMPANY—

LACHINE.—From Post Office 20 min. service, 5.40 a.m
t0 8.00 p.m., 30 min. service, 8.00 p.m. to midnight. From
Lachine 20 min, service, 5.50 a.m. to 8.45 p.m., 30 min. service
8.46 pm. to 12.456 midnight. SAULT AU RECOLLET. —
First car From St. Denis St. 5,20 a.m. From St. Denis anod
Henderson Station, 20 min. service, 5.40 a.m. to 9.40 am.;
40 min. service, 9.40 a.m. to 3.40 p.m. ; 20 min. service
5.40 p.m. to 8.20 pm.; 40 min. service, 8.20 p.m. to 12.20
midnight. Last car from the Sault, 12.40a.m.; from Bt. Denis,
a.m. Extracarfrom Ch ville 8¢, to Hend Btation at
710 p.m. MOUNTAIN.—From Mount. Royal Avenue,
60 min. service, 540 a.m. to 1140 p.m. From Victoria
Avenue, Westmount, 20 min. service, 5.50 a.m. to 1150 p.m.
CARTIERVILLE.—From Snowdon’s Junction, 40 min,

service, $.00 a.m. to 12.00 p.m. From Cartierville, 40 min

30 St. James Street, . MONTREAL. service 5.40 a.m. 0 11.40 p.m.

I ")
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

Cana:da: l.:ife Assurance Co.

. J
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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 ewn Suture if you live,
but afords immediate protection to your heirs if
you die. Apply for rates and additional infor-
mation to

H. LeROY SHAVI, Provincial Manager

Montreal, Que.

LIVERPOOL, &
LONDON &GLOBE Bldd.

New Policies of the CROWN LIFE.

tvidend—R

lacome for Life—G r
All Modern Plans—Most Liberal Life
Policles {lable to Cenadian | .

Premium Rates Lower than charged by most other Companies,
Highest Guarantees in Loan, Cash Surrender and Paid-up Values.

1f YOU can write Life Insurance it will pay you to associate your-
self with the CROWN LIFE Good Territory available in all parts
of Canada Apply to WILLIAM WALLAGE, Gereral Manager

Head Office—Crown Life Buildind, TORONTO.

AGENT WANTED.
The National Life Assurance Co.

— — OF CANADA. — —
wants a first class man as District Agent for
St. Johns, Que., and surrounding territory.

To the right man a liberal contract will
be given.

Apply with references, and stating exper-
ience to THE NATIONAL LIFE Office,

IMPERIAL BANK CHAMBERS, 286 St. James St.
MONTREAL, QUE.

ROYAL-VICTORIA
Life Insurance Co.

—————————
HEAD OFFICE - - MONTREAL

JULY Ilst 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
Insurance in Force - = = $5000,000

BOARD OF DIRECTORS.
President :
James CRATHERN.

Vice:Presidents:
Hox. L. J. Foragr. Hon. Rosr, Macxar.

Medical Director :
T. G. Roopick, M.D., F.R.C.8.
Davio Moraice, Gasparp LxMoiNg, CHARLES F. Suirn,
Grorax CaverniLy, A, Haia Sims.
General Manader:
Davip Bugrks, A.LA., F.8.8.

The London & Lancashire |
Life Assurance Gompany

| 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,
(hief Rgeat, Moatres! General Manager for Canade.

l’_ 'fhc vGeneral Accident a
' Assvrance Company |

| of Canada “

| HEAD OFFICE, -

| =——=

TORONTO, ONT.

~ Personal Accident, ;

Health, Liabilily and Industrial \
Insurance ‘

| W. G. FALCONER, C. NORIE-MILLER, ‘
Manaders for Ganads
General Agents for PROVINCE of QUEBEC

| ROLLAND, LYMAN & BURNETT, MonTaest:

Union Assurance Society

— MERGED IN THE ——

Commercial Union Assurance Co., Ltd. of London, End.
Total Funds Exceed - $86,250,000.  Security Unexcelled.

..o CANADIAN BRANCH: ....
Corner St. James & McGill Streets, te Montreal

| Head Oftfice: 164 St. James Street, Montreal

T. L. MORRISEY, Manager.

and Ordinary business.

THE |!| ': CEANINDUSTRIAL INSURANCE COMPANY ARE
An Undeveloped Mine for Ordinary Insurance

Our Salary and Commission Contract offers exceptional
opportunities for men who can produce both Industrial

The Union Life Assurance Company
HEAD OFFICE, Unlon Life Building, TORONTO.

47 Branches in Canada, from Vancouver to Halifax
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ASSOCIATION.
HEAD OFFICE: TORONTO.
_PRESIDENT .

H. BEATTY, Esq
Of Beatty, Bl ululm.ll Pnl«-n & Lhndukh Barristers, Toronto.

VICE - PRESIDENTS

W. D. MATTHEWS, Esq. FRED'K WYLD, Esq
Grain Merchant, Vice-President Standard llnnl« of Canada,
Toronto Toronto.
DIRECTORS:
E. B OSLER, Esq., M.P,, HON. JAMES YOUNG, S. \()RDHBIMBR Esq.,
foronta Galr, Toronta

Messrs. Osler & Hammond, Stock Brokers President Gore District Fire Insurance Co. Imperial humnn Consul.
DR WILKIE, Esq., WILLIAM WHYTE, Esq., JOHN MACI)ONALD Esq.,

President and General Manager Imperial 2nd Vice-President Canadian Pacific Ry, Toronto,

Bank of Canada Winnipeg. Wholesale Dry Goods Merchant.
ARTHUR JUKES JOHNSON, Esq., CAWTHRA MULOCK, Esq.,

W. C. MACDONALD, MDD, MRCS, 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
J. TOWER BOYD, Superintendent, Toronto. D, McDONALD, Manager, Winnipeg. H. R. TILLEY, Manager, Kingston, Jamaica.
A. K. LAWSON, Manager, Montreal K. NEWTON JORY. Chief Insp., Winnipeg. : .
GEO. W. PARKER. Prov. Man., St. John Repubdlic.of Mexico Branch Great Britain and Ireland Branch
J. G. BRUNEAU, Dist. Man.. Que F. W. GREEN, Manager, Mexico. G. HASWELL VEITCH, Gen. Man., London.

Royal Insurance Company Ltd.
LIFE DEPARTMENT.

430 PAYMENT LIFE" Policies, with Profits, carry a guarantes that the whole of the Premisms
paid will be refunded as a Cash lnmutr Valll.oltlchlluulmu. at the end of 20 years.

ROYAL'S “ENDOWMENT.” Age Premism - Assaring the sam of
INVESTMENT ASSURANCE. 3p 8:“ . 1000 Tn ovat of doatn
In cash at the end of 20 years.

APPLY FOR INFMhA TION OR AGENOV.

OUEEN INSURANCE COMPANY.

FIRE INSURANCE ONLY—-ABSOLUTE SECURITY.
L WM. MACKAY, Manager. J. H. LABELLE, Asst. Manager.

The Federal Life Assurance Company
Head Office, - -  Hanmulton, G —_—
CAPITAL AND ASSETS - - - $3,870,472.74

PAID POLICYHOLDERS IN 1907 - . - . - 287,268.17
TOTAL ASSURANCE IN FORCE - . . - 18,965 117.93

=" MOST DESIRABLE POLICY CONTRACTS. —————

DAVID DEXTER, President and Managin¢ Director, H. RUSSEL POPHAM, Manager, Montreal District.

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



