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TAX-PAYING— HE yllabic hi y of a “lad
A PRIVILEGE who was a sad wag"” used to
UNESTEEMED. give excitement—of a mild type—to
the pages of certain old-time “first

readers.” One might almost suspect that storied
youth to be now masquerading in the guise of Prof
Adolph Wagner, as a wag of larger growth. That
a German professor of ecomomics, in his own proper
person, should be guilty of joking is scarcely credible.
Be that as it may, rrof. Wagner lately proclaimed
in a public meeting at Cologne, that increased taxes
should be hailed with joy rather than ang d that

ly differing fiscal problems, are bending their backs
to mew burdens—burdens under which the latter, if
uot the former, already shows some signs of stogger-
ing.
But in © da the Minister of Finance was able to
nce that by Y in administration and con-
servatism in undertaking new expenditures, any
increase in taxation could be obviated. As THE
CHRONICLE pointed out at the time, the $46,000,-
000 adition to the debt during 1908-7—which repre-
sented the real difference between income and outgo—

the rich should comnsider heavier contributions as
among their class privileges. Having heard a lady
in a railway carriage remark disparagingly that her
new hat had cost only some 750 marks, there occur-
red to the professor the possibility of cultivating the
same disdainful attitude towards tax levies. So that,
in time, the wealthy man-'bout-town might inform a
fellow clubman—carelessly and almost apologetically
=—that, really he was paying the Government scarcely
15 per cent. of his income.

So far this new philosophy of contentment seems to
have made but slight headway throughout Germany.
Instead, as one observer puts it, “All sections of the
German people seem to be united in a patriotic deter-
mination not to contribute the new taxzation which
the augmentation of the navy requires.” Faced with
an annual deficit of £25,000,000, the Reichstag so far
refuses to accept the additi 1t ti prop d by
the Government. So that in Germany, even more than
in England, it still seems, as Burke once put it, “im-
possible to tax and to please.”
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CANADA FORTUNATELY "::::": "‘_"““‘::
re

CIRCUMSTANCED. was mnot foreshadowed

in the budget speech of the | just ded at

Ottawa. In this the Dominion enjoys a prospect con-
trasting fortumnately with that of most other coun-
tries. The United States is now considering the pos-

isted largely of items which were quite properly
charged to capital account, and which must make for
future ecomomic weal. During the current year, with
gradually recovering customs receipts, the revemue
may be expected to cover not only all ordinary expen-
diture but also a material part of capital expenditure,

e .

N motion of Hon. Mr. Fielding
LOOKING TO O a bill was this week passed at
THE FUTURE. Ottawa aunthorizing the Govern-
ment to raise by way of loan a sum mnot exceeding
$50,000,000 to redeem maturing loans. The Finance
Minister explained that a loan of 1885 for six and a
half million pounds sterling was about to mature, for
which 320,874,000 would be required. There were
also temporary loans maturing, amounting to $11,-
277,333, and a four per cent. loan of $17,750,000,
upon which the Government had an option, or a total
of $40,001,333.

In referring to these repayments, Mr. Flelding re-
afiirmed his intention to attach a sinking fund to all
future loans—a plan certainly to be commended. In
this connection, THE CHRONICLE has all along fav-
oured the consolidating of the whole present indebt-
edness, 50 as to have a certain figure or sum recognis-
ed as the comsolidated debt of Canada. All borrow-
ings in excess of that should be with sinking fund
that would extinguish them within a period of say
fifty years, or any other period comsidered desirable
from the date of the respective new borrowings. The
proviso would have an excellent effect upon the

sibility of the federal government levying i and
inheritance tazes, to ppl t t reve-
nues after tarif revision comes into effect—although
there seems smaall likelihood of any material reduction
in the rates of duty to be imposed. In Framce, large-
ly increased income taxzes are to be enforced, not only
by the republic itself, but probably by the varions
communes and departments as well. Great Britain
and Germany, with their somewhat related yet wide-

Dominien’s credit, and it would also enforce npon us
the necessity of beginning right away to provide for
payment of mew enterprises.

Avoidance of over-frequemt borrowing is another
important comsideration in relatiom to the Domine
fon's credit standing. One large loan, if evidently
warranted by real requirements, should more favour-
ably impress the British investor, than three or four
smaller borrowings.
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Sir William S. Gilbert once

British Budget sang of a Utopia where every
Doubts and Fears. babe at birth was registered
The Companies’ Acts.
Tis 1s almost a per-
“iment question in view of certain conditions grow-
mg out of the British budget. One by one the
multitudinous points in Mr. Lloyd-George's pro-
posals are bemg elucidated.  For several days the
aty was under the that corporations
and limited companies whose profits exceeded
45,000 a year, would be called upon to pay the
super income tax, but this fear now appears to have
been groundless

under
Will his vision come true?

mpression

A new situation, in fact, has been
created, and there are possibilities of an enormous
rush of new limited hability undertakings. It is
suggested, in fact, that it 1s an easy matter for a
wealthy business man to register himself as a
linted liability company, alloting shares to his
wife, his children and dependants, and allowing
dividends on these shares to replace any family
The
“managing director's” own share of the profit would

allowances he has been accustomed to make

by these means very frequently be brought well
below the super tax limit, and at his death there
would be a considerable saving n estate

This suggests the possibility that increased taxa-
tion may n many directions fall short of its full
tendency towards
evasion is almost necessarily aggravated by any
heavy increase.  Especially will the sharp raising
of succession duties tend to the distributing of
death. Further, there is fear that
evasion of income tax will mvolve large with-
drawals of capital from home investments. That
this danger 1s not unaginary seems the view of
leading British bankers and merchants, judging
from their jont letter of a week ago to Premier
Asquith, in which they noted with alarm the n-
creasing  disproportion of  the burden which it 1s
planned to lay on a numerically small class.  They
declared, too, that the new death duties and income
tax would seriously injure commerce, and added
that, in the long run, the effect would be to lessen
employment and to lower wages

I'he signatories included such firms as Rothschild
& Sons, and Baring Bros, and the following men
Lord Avebury, Sir Felix Schuster,
and Lord Goschen.

Altogether the struggle over the Budget is likely
v be the most serious political fight on financial
subjects that Great Britain has had for some years.
The brewery and distillery companies are up in
arms again, London 'bus companies are shouting
that the tax on petrol will ruin them, tobacconists
are requesting another half penny an ounce, and
the London Stock Exchange Committee is gong
to lay before the Chancellor its reasons why his

duties.

purpose.  Indeed, the tax-

wealth before

of prommence :

proposals for increasing the stamp duties should
be modified. The Chancellor, in fact, has made
such a wide sweep with his net that there are few
classes or interests which are not more or less
affected by his proposals and the hub-bub of pro-
test is considerable.

S P

The English-speaking world has
The Passing of |ost within a month the foremost
Glants from the poet and the greatest novelist
Land. connecting the twentieth century
with the literary cycle preceding
it.  With the passing of Swinburne and of Mere-
dith, there comes afresh the disquieting feeling
that these latter days are failing to give us alto-
gether worthy successors to the greatest of the

mid-Victorians.

What if the virillity of Meredith's thought-
packed sentences occasionally made them “to creak
like un-oiled machinery " Oft-times, on the other
hand, his agile phrases had the keen deftness of
rapier thrusts. And always there was force—force
behind it all.

It would be hard to imagine Meredith writing
a novel of the wheat-pit-stock-exchange-captain-of-
industry type so presently in vogue. But his grasp
of financial and industrial matters was no slight
one—as is evidenced, in Diana of the Crossways,
by his intimate treatment of England’s first boom
in railroad construction and promotion.

S P

The State Legislature of Kansas
evidently considers the fixing
of fire insurance rates a simple
one-man job. According to a
law recently passed, when the superintendent of
insurance for that state concludes that any rate
made by an insurance company is either excessively
high or unduly low, he may direct the company to
publish and file a lower or a higher rate. Ad-
vocates of such legislation seck to justify it by
referring to government regulation of railroad
tarifis. But the analogy is a false one; insurance
companies are not holders of such public-bestowed
and quasi-monopolistic  franchises as, in the
necessity of the case, must be granted to public
carriers.

State Interference
in Rate-fixing.

S S,

The Legislative Council has effect-
Montreal Bill. ¢d some important improvements

in the Montreal bill. For one
thing they have wiped out the proviso that twenty-
five per cent. of the electors must vote in the re-
ferendum A simple majority of those who have
enough interest in public affairs to go to the polls
will be sufficient to carry the civic reform measure.
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CANADA'S INTEREST IN THE BRITISH BUDGET

So variously vague have been many of the news-
paper reports of the British budget and its pro-
posals, that a short summary may be of nterest
to Canadian readers. In brief, the balance sheet
for the fiscal year 1908-9 showed a total revenue
of 4151,578,000 and expenditures of £152,292,000.
So that the deficit for the year was but £714,000.
Of the total expenditure, be 1t noted, £ 28,000,000
v s devoted to reduction of the national debt.

But when facing the current year a vastly larger
deficit loomed up; old age pensions, and to a
lesser extent increased naval construction, called
for a heavy outgo. The year's main estimated ex-
penditures total £104,152,000; against this, on
basis of present taxation, there would be an es-
timated revenue of %148,300,000—leaving a gap
of £415,702,000. But further supplementary es-
timates were calculated as bringing the deficit up
to £16,712,000.

Whatever else is to be said as to Mr. Lloyd-
George's methods, this much may: he has not
sought to disguise the fact that paternalistic social
schemes on the one hand, and increased naval
construction on the other, have inevitably to be
paid for. As The Economist puts it, “he has
decisively interpreted natural expenditure in terms
of national taxation.

In Germany not only are taxes, direct and in-
direct, being heavily increased, but the empire and
its component states are alike piling up indebtedness
upon indebtedness. Great Britain meanwhile is to
continue reducing its national debt (though at a
somewhat slackened rate), and seeks by extra
taxation alone to meet threatening deficits. To
revert to a time-worn metaphor, Germany is fiercely
burning a candle at both ends, while Great Britain
continues to keep to one. The contrast bodes
hopefully from the British viewpoint—the tax-
payer certainly is in less danger of being blinded
to fiscal facts. In the course of debate this week,
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‘ Premier Asquith estimated that the average income
tax i Great Britain, including the super tax,
1 would now be 11%d, a rate which he stated to be
lower than that imposed either by France or Ger-
many.
i And now as to bridging the Brobdingnagian gap
between expenditure and present revenue resources
The Chancellor of the Exchequer's proposals may
be summarized as involving the following tax in-
creases :

Liquor Licences.........o ..
Motor Cars and petrol.... .
Tobaceo and Spirits..... ...

+ .. £2,600,000
. 600,000
v 3,500,000

«ee s £6,700,000
veenes £3,6006,000

Increased indirect taxation....oooee
Income Tax..oeee coven s
Estate Duties..oves venns . 2,850,000
Stamps Duties, ...... .. o 650,000
Land Taxes...oov covens cavenes 500,000

|

Increased direct taXation...es cvvves.ess £7,500,000
Total INCrense in tAXeS ...ovvsvrens covnee canessaes £14,200,000
Reduction of annual contribution to Sinking Fund... 3,000,000

g ] . £17,200,000
Deficit which would be incurred on present taxation
basin.csces soonee GETORNEISIE HONG 508 s S 4F sessese £16,712,000

Estimated surplus for 1909-10. ... cvvs coeee £ 485,000

In the past fiscal year the income tax brought
a revenue of £33,030,000 upon total assessed m
comes of £1,040,000,000. The additional £3,-
500,000 estimated for 1009-10 1s to be provided for
as follows:

No change is to be made in the present tax on
earned incomes up to £3,000—ze., od. in the pound
up to £2,000 and 1s. in the pound between £2,000
and £3,000. All other incomes now liable to th
1s. rate are to pay 1s. 2d.  In the case of mcomes
below £500, £10 will be deducted from the taxable
amount for each child under sixteen. A super-tax
of 6d. in the pound is imposed on incomes over
£5,000, but it will only be payable on the amount
by which the income exceeds £ 3,000.

While Canada may expect some “exiled capital”
to come its way as a result of the increased income
tax, it looks as though the higher stamp tax on
bonds to bearers (20s. in place of 10s) will affect
Canadian municipal flotations considerably —though
not Dominion bonds. And, indeed, in the Housc
this week, Mr. Lloyd George agreed that owing to
circumstances over which he had no control, the Can-
adian provincial governments would be in the same
position respecting the tax as a Canadian muni-
cipality. He said that if any member liked at
the proper time to propose an amendment he would
be prepared to consider it on its merits, but he was
told there were difficulties in connection with the
Trustees Security Act. Which affords another
reason for the move advocated in our London
Letter of this week—namely that Canadian pro
vincial securities, like those of the Dominion, should
be accorded recognition as trustee investments.
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THE MONTREAL BOARD OF TRADE AND THE
EMPIRE.

By a vote of 18 to 57 the Montieal Board of
Trade has reconsidered the resolution, passed on
the 6th instant by a very small meeting, commit-
ting the Board to the principle of Free Trade
within the Empire. This resolution it will be
remembered was passed as an amendment to one
submitted by the Council of the Board, which was
in substance a re-afirmation of a former declara-
tion of the Board on the same subject and which
we are convinced embodies the views of an over-
whelming majority of the business men of Mont-
real.  The Council's resolution which has now been
so decisively adopted simply declares that Great
Britain and the respective colonies should grant
to cach other preferential treatment in duties on
a reaprocal basis.  This embodies the policy
affirmed by the Sixth Congress of Chambers of
Commerce of the Empire held in London m 1606
and to which the Montreal Board of Trade stood
committed

The amendment passed on May 6th
and 1ill-considered both from a Canadian and an
Imperial point of view. It meant practically the
abandonment of the National Policy under which
Canada's great industrial system has been built
up. Under a system of Free Trade within the
Empire some Canadian manufactures would not last

was rash

six months. In less than a year from the adoption

of a policy mtended to unify the British Empire,

Canada would be commercially and, in a measure, i
pohitically at the mercy of the United States.  The |
| by the Bank of Montreal are now over $80,000,000,

best service we can render to the Empire 1s to mam
tain our own industnial independence, while pre-
serving the most friendly relations with our nearest
neighbours and avoiding every cause of friction

with any power on earth  Our true policy 1s to

be loval to the Empire and to mind our own |

business  Happy are the people who know when
they are well off.  Canada 1s going ahead by leaps
and bounds. Now and then we meet with tem-
porary business checks, which are the merest ripples
on the rushing tide of progress; but a healthier
national development than that of Canada was
never seen. We have diversity of interest and
employment - thanks to what s truly called our
National Policy.  Without that policy of industrial
protection the Canadian would have been the
typical “Man with the hoe” We have the greatest
respect —almost an envy, for the farmer. The
farmer's life 1s of all lives, the idyllic; but  we
cannot all be farmers, any more than we can all
be barbers. 1f our people are to be kept at home,
they must have the same opportunity here for
diversity of employment that they could get abroad
And the farmer 'imeelf 1s by no means the least

i

beneficiary by the policy, which builds up cities
and towns in his neighbourhood ; which creates for
him the most profitable of all markets, the home
market and which tends to bring within his reach
so many of the advantages of urban life.

S »
BANKING RESULTS WHEN MONEY IS
PLENTIFUL.

The periodical statements of the Bank of Mont-
real are always looked to by the financial com-
munity as indicating the country’s general banking
and business trend from time to time. The recently
issued report for the half-year ended April 30,
will be studied with particular interest, showing
as it does the effects of a cheap-money period upon
banking operations and resuits. The half-year's
profits after deducting charges of management and
making full provision for all bad and doubtful
debts, amounted to $860,682 as compared with
$023,500 for the corresponding six months of
1907-8, and with the various amounts shown below
for preceding half-years.

Half-yoar Half-year
ending April, ending Oct.

$560,652

924,560 §1 034,098

US54 997,280

0,562 957 414

1908 00000 soer sonarnennes THL,460 856,649
I0hesoovonse svinn cannse LR JLNK 504,476

It will be remembered that New York call rates
for many weeks during the Apnil half-year of 1907-8
averaged away over 5 pc, and that they have
hovered around 2 pe. during the past half-year.
Despige this circumstance, call loans placed abroad

as compared with less than $32,000,000 a year ago.
This 1s indication enough that considerations other
than those of high rates abroad influence a bank's
management in this respect.  As the vice-president
and general manager, Sir Edward Clouston, Bart.,
pomnted out months ago-—at a time when commercial
demands upon bank resources were more insistent
than of late —call loans abroad are at all times an
essential part of Canada's banking reserves.  Dur-
ing a time of trade quiet such loans tend to increase
greatly, just as surely as current loans tend to
decrease.  In the latter item the present showing of
the Bank of Montreal is less than $82,000,000 as
compared with over $.03,000,000 a year ago. In
considerable part, however, the reduction indicated
i1s to be taken as due to the liquidating of im-
portant public and corporate loans with the pro-
ceeds of security issues placed abroad. So, too,
the marked increase in deposits 1s to be considered
as not merely indicating release of domestic funds
from trade channels, but as representing an influx
of new capital from overseas.

Certainly the present resources of the Bank of
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Montreal afford remarkable strength and prepared-
ness for the Dominion’s forward movement from
now on; with gradually returning business activity
an increased demand for current loans is to be look-
ed for. There is not likely to be difficulty in meet-
ing all legitimate demands for a considerable time
to come; f this one banks total assets of some
$208,000,000, over $125,000,000 may be considered
as of the liquid class—practically double the
amount of such funds just a year ago.

S S

SOME DANGERS IN MUTUAL FIRE
UNDERWRITING.

From all over the continent there comes word of
mutual fire insurance companies being in more or
less difficulty. This is no new phase of under-
writing experience following upon months of gen-
eral business recession. The hazard of hard times,
as certainly as the fire risk itself, should be reck-
oned with in the conducting of a mutual organiza-
tion.  But it is seldom even recognized—until the
danger has become an actuality, and policyholders
come to understand by bitter experience that they
have been carrying an undreamed of risk, and that
no matter what the policy or agent says, they are
liable for their company's liabilities, and that their
property is practically mortgaged to that end. At
which point they begin to see some attraction in
msurance with a fixed and definite cost and which
has other people's money behind the indemnity.

Co-operative  policyholders in Ontario  and
Western Canada have not been without their un-
pleasant surprises of late, and many in Ouebec are
just now having unwelcome experiences. Not that
there are no conservatively managed mutuals in
the province; or that when honestly and intelligent-
ly conducted they may not succeed. In agricul-
tural districts, detached risks may be carried for
years at trifling cost; but, too often, managers are
ambitious to extend their business intc fields where
only large premiums, and large reserves, could
adequately meet underwriting requirements. And
in these fields it very often occurs that assessments
cannot be realized when needed. Members enter
mto obligations which they never anticipate having
to meet, and which when the demand comes they
are often not in a position to meet.

In connection with purely agricultural risks the
conflagration hazard 1s, of course, absent; and the
hazard of hard times is probably not so serious a
matter as in towns and cities. In the latter
especially, notes or undertakings of members,
which are in ordinary times considered good, are
in times of business recession in danger of being
found to be little more than the “shadow of a
dream.” Time and again, THE CHRONICLE has em-
phasized the fact that the only way for mutuals to
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provide against the unknown quantity of extra-
ordinary losses on their general business is a sub-
stantial reserve fund unaffected by the solvency or
otherwise of individual members or stockholders

E
THE SENATE AND THE INSURANCE BILL.

As forecast a week ago, it is now definitely
announced that the Senate will leave until next
session its final dealing with the Insurance Bill as
passed on by the Commons. Some there are, no
doubt, inclined to declaim against the Upper
Chamber's “facility in  delaying.” But deliberate-
ness and deliberation are oftentimes closely akin

and it is erring on the safe side to make haste
slowly in such matters So far as life insurance
is concerned, neither public nor companies will
suffer hardship through the postponement  And,
much as the bill has been bettered since its first
draft, there is still room for improvement in
phrasing and arrangement —and in some more im-
portant features as well.

“Write out carefully what you have to say,
revise it critically —and then pigeon-hole it for a
year  Such the advice once given by a successful
writer to a youth newly attacked by cacoethes
scribendi. At times, the rule is no bad one for
legislators to follow; evidently the Senate con-
siders the Insurance Bill a case m point,

As to fire insurance, the companies are naturally
disappointed that “underground” competition is to
go unchecked for another year. But the remedy
is no easy one to apply; and it is the more likely
to be efficacious if further study is given to the
probable effects of the proposed 15 per cent. tax
on premiums collected by unlicensed companies.
Evasion must be guarded against—and the bill may
need to be more specific in this respect, especially in
face of possible confusion between provincial and
federal regulations,

S S
ANOTHER INTER-PROVINCIAL INSURANCE
DIFFICULTY.

There is danger of confusion becoming worse
confounded in the West, with regard to provin-
cially licensed insurance companies transacting an
inter-provincial business.  Just lately the Life
Underwriters Association of Saskatchewan, through
its president, Mr. J. H. H. Young, has complained
to the Dominion Superintendent of Insurance re-
garding the inter-provincial activity of a .\hnitn‘;hn
company —with a name similar, by the way, to
that of a great British and a large American com-
pany. In reply to Mr. Young's protest, the Super-
intendent wrote stating that the government had
never deemed it to be its duty to prosecute in ‘the
case of violations of the provisions of the Insurance




Act. It had assumed that that was rather the duty
of parties having a knowledge of the facts and
interested in the subject.

THE CHRONICLE.

Whereupon, Mr. John R Reid, president of the !

Iife Underwriters Association of Canada, com-
municated with Mr. 1 H. Miller, M.P,, chairman of

the Commons Banking and Commerce Committee, |

arging that there should be some machinery pro-
vided for the more direct enforcement of the Act.
It is not surprising that Mr. Reid should contend
that 1t is scarcely fair for provincial companies to
he allowed to defy Dommion regulations, and at
their own sweet will do a piratical business any-
where in Canada ~while, for any unlaw ful course,
companies working under federal charter are hable
to have their license revoked

It 1s to be feared that
Marters are more easily obtained in some provinces

so long as company
than from the Dominion, evasion and conflict
It is high time
for a getting together of federal and provine 1l

some direction or other will result

wthorities, so that disparities in regulation and
upervision may be minimized, if they cannot be
absolutely removed

K
ATLAS ASSURANCE COMPANY, LIMITED.

The Atlas Assurance Company has entered upon
its second century, with a business so securely based
and  so widely distributed as to make the com-
pany’s position notable, even among conservative
British fire offices. In the closing five years of its
first century, the fire underwriting income of the
company was practically doubled the premium
income for 1008 totalling over $5,000,000.

Fire amounted to about
$2,805,000 but 1t is to be noted that $250,000 of

this amount 1s made up of an estimated provision

losses  durmng 1008

for the exceptional claims arising from fires after
the earthquakes in Valparamso and Jamaica in 1600
and 1007 these, the fire
1008 were §51'; per Management
commissions and taxes accounted for a combined

Aside from losses of

cent expenses,
expenditure of $1,882,800 or 368 pc These pay-
left $345,005 on the fire
Of this sum $208,755 was devoted to in-
creasing the fire funds from $3,381,075 to $3,-
()7(,,3\‘{!!
In addition to

ments a surplus of

account

fire funds, policybolders have
the protection of general and investment reserves
amounting to $102,355, not to mention $1,320,000
of pard-up capital
gate $17,134,020 including those of the company’s
life and accident departments

Some idea of the company's growth during the
past hundred years may be gathered from the fol-
lowing summary :

1
l
!

|

The assets of the Atlas aggre- |

May 21, 1909

Income. Fuands.

At accession of

King George IV .........§ 385,000 $ £00,000
King Willam IV, . .. 655.000 3,035,000
Queen Victoria, ... . 785,000 4,515,000
King Edward VII . 3,500,000 11,185,000
Present Ume coove vaveeaes 6,665,000 14,640,000

In commenting upon the company's fitting

observance of its centenary, Mr. Herbert Brooks,
chairman at the recent annual meeting of share-
holders, paid unstinted tribute to the company’s
representatives throughout the United Kingdom
.nd abroad. As he pointed out, the growth and
maintenance of the company's business depend not
merely on what is being done in Cheapside, but on
what managers and agents are doing 1in their
localities. To which he added, and with
good reason, that the directing and controlling of
so large an organization reflects great credit upon
Mr. S. |. Pipkin, the general manager.

In Canada the company's business has come to
have large and growing importance under the able
management of Mr. M. C. Hinshaw, of Montreal.

several

I
The General Financial Situation.

SATISFACTORY GRAIN CONDITIONS IN WEST.

Slight Ch in Europ and American Money
Rates—Gold Exports from New York Continue—
International Interest in British Budget—
Bond Issues by Canadian Provinces and
Municipalities.

Again this week the international money mar-
kets have been quiet and devoid of startling
features. Bank of England rate is unchanged at
215 per cent. In the London market call money
stands at 1 per cent.; short bills 124 per cent., and
three months bills the same.

Rates on the continent are as follows: Bank of
France 3 pc., the Paris open market 16 per cent.
while at Berlin the Imperial Bank of Germany con-
tinues its 35 pc rate and the Berlin market rate
is 2%4.

In Canada no appreciable change occurred in
money market conditions—call loans in Montreal
and Toronto being still given as 4 to 434. At New
York call money is 13{; 60 days, 2'{ to 2';; go
days 214 to 2';; and six months 3 to 3.

Last Saturday the Clearing House banks gained
the large amount of $12,000,000 cash, said to have
come largely from the interior. This produced an
increase of $8,200,000 n deposits. As it was
accompanied by a decrease of $2,300,000 in loans,
surplus increased $10,100,000, and stood at $20,-
15,723, which is considerably better than has been
shown for some time. It may be observed that a
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large movement of interior money to New York
at this time is hardly a normal or usual occurrence.
If industry and trade throughout the country are
in healthy condition May generally sees cash move
to the country. So, if there should be a continued
flow towards the centre this year it would be an
indication that things were still very slack indus-
trially and likely to remain so. As there are
plenty of rather convincing evidences of steady
improvement —among them the announced increase
in steel trade wages—it is quite probable that last
week's inflow had its origin in exceptional cir-
cumstances. Export of gold from New York con-
tinues, and it is estimated that the May outgo may
total $15,000,000.

Worldwide Interest in British Budget.

In London during the week there has been much
discussion of the memorial addressed to the British
premier at the end of last week by pretty nearly
all the great bankers in the city, protesting against
the heavily increased burden laid by the recent
Lloyd-George budget upon capital. The bankers
who signed the address regardless of political
parties or sides, point out that Great Britain has
always been a country where capital has been safe
from attack, and that the new imports will go far
to destroy this impression; also that they will,
pretty certainly, drive funds abroad and probably
lead to lower wages and less employment for labour
in the United Kingdom.

It is impossible to doubt the sincerity of this
remonstrance; and it is quite clear that many
harmful effects will follow the putting in force of
the budget proposals. A significant proof of the
latter statement is seen in the joyful expectation
with which other foreign markets are awaiting the
results. At the same time the fair minded critics
in every foreign country are outspoken in their
praise of the British policy of providing revenues
for all current expenses each year. It would seem
that the mother country’s position is similar to that
of Canada in that the times are such as to call
for the most careful and painstaking economies in
expenditures. Maintenance of the fleet at an
efficiency to ensure the British supremacy is an
absolute necessity. But it seems that the present
is no time for embarking on expensive socialistic
experiments. Anybody in his right mind will
agree that it is desirable to provide for the unfor-

tunate poor as well as may be, but there will be |

plenty of unbiassed observers who believe that the
real damaging blow at the Empire’s financial and
naval strength was struck when the government
committed the nation to its old-age pension scheme.
It is always damaging to the self-reliance and
strength of a people when citizens are taught to
look to the State to protect them from poverty or
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misfortune. In the prevalence of this idea lies one
of Europe's great weaknesses as compared with
America

Agricultural Outlook throughout Canada.

Here in Canada the week has seen considerable
rejoicing from one end of the country to the other
over the successful seeding of the Western wheat
crop. The general pleasure over this circumstance
has been the keener because of the anxious time of
cold unseasonable spring weather that preceded it.
So far as Ontario and the East are concerned they
will be able to look after themselves all right no
matter if the weather is somewhat unfavourable.
In the East the farmer is quite able and satisfied
to “put in something else” if bad weather prevents
him putting in wheat or any other particular article.

Bond issues by the provinces and important
municipalities have been to the fore this week and
last. Following New Brunswick's loan of £450,-
000 and Ontario’s £820,000 London 1ssue, the
latter province sold $1,150,000 of 4 pec. bonds at
home in Canada. It is said that the banks took
a good share of this 1ssue. With regard to new
security issues, however, the main interest will be
in Mr. Fielding's next big London loan. He goes
to London shortly with authority to borrow $50,-
000,000, It is generally assumed that a big loan
will be floated on this occasion, and it is to be
hoped that if a large issue 1s made 1t will be well
taken.

A noteworthy feature of this week and the pre-
ceding week has been the opening in full swing of
the St A great deal
of exchange on Europe has become available
through the shipment out of grain, cheese, and
other produce This, of course, tends to strengthen
the banking reserves of cash.

I
Our London Letter.

THE BUDGET AND THE MARKETS.

Shall Brokers Advertise?—Disquieting News from the
Argentine—Movement in Grand Trunks  Recent
Canadian Issues—Insurance Notes—Special
Correspondence of THE CHRONICLE.

[.awrence River navigation.

Opposition politicians are somewhat SUSpICIOuS

| that the advance in consols since the appearance of

the Budget has been due to the energies of the Gov-
ernment broker, carefully directed so that his pur-
chases might give strength to our premier security
at a critical time. Interrogated on the subject n
the House of Commons this week Mr. Lloyd-George
repudiated the suggestion that Sinking Fund pur-
chases during the past week had been larger than
is usual at this time of year, and to anyone who
does not look at affairs entirely through a pohiti-
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cian's spectacles it should be clear that other in-
fluences have been at work, which will account
very largely for the advance. There was prior to
the appearance of the Budget, a fair amount of
short selling by people who anticipated a smart
fall in consols on the publication of the Chan-
cellor's statemert, and their hopes not being real-
wzed, have deemed 1t wise to cover.  The monetary
position 15, of course, very favourable to a firm
market 1in the highest class of stocks, especially
when combined, as at present, with a scarcity of
floating stock.  The great success which has attend-
ed recent new issues of gilt-edged securities 15 a
sufficient indication of the demand for this class of
stocks by people who have got tired of the small
amount of interest on deposits given under present
conditions, by the banks, or of lending their funds
at starvation rates in the open market.

Stock Exchange Broker Goes “Outside.”

On the London Stock Exchange, the pre-eminence
of the Budget as a topic of conversation has been
challenged this week by the resignation of a pro-
minent member, who 1s continuing his business
“outside”  He 1s taking this step because he does
not agree with the Stock Exchange Committee that
members shall not be allowed to advertise.  This
somewhat dramatic action has revived agan with
renewed vigour the old question:  Should members
advertise > Discussion  concerning this  was very
vigorous a month or two ago. As 116 members
have just resigned their membership of the House,
it does not appear that business, even under pre-
sent cheerful circumstances, 1s sufficiently good as
to warrant no efforts being made to obtamn more
of it. Possibly, if a poll of the members on the
subject were taken 1t would be found that while
the vounger members are in favour of advertising,
the older heads would prefer to remain in their
present state of traditional dignity.  The innova-
tion of this week, however, will serve a very use-
ful purpose in determining how far there is a pub-
lic, which 1s anxious to carry out bona fide stock
and share transactions, but has up to the present
been precluded from doing so owing to its ignor-
ance of Stock Exchange methods and the difficulty
of getting nto touch with members.  This public
is generally averred by Stock Exchange reformers
to be a large one; and from evidence which has
lately accrued in conviction with the hiquidation
of one or two large bucket shops it would appear
that such 1s the case. In many quarters there are
anticipations that the broker who has been bold
enough to make this move will have a good many
imitators, and 1t s even suggested that sooner or
later a second Stock Exchange will be formed, in
which the men shall all be of repute and integrity
but shall not be bound by the stringent conditions
of the present Stock Exchange regarding advertis-
ing. In any event the progress ot the present ex-
periment will be watched with a good deal of in-
terest

Some Market Movements.

Disquieting news has come this week from the
Argentine, where the British capitalist has 400
millions invested in railways, trams and land com-
pamies, municipal and state bonds.  Argentina has
been doing great things of late, but a somewhat less

|

optimistic speech than usual from the chairman of
one of the railways, who has just been out there,
suggests to the market that the harvest will scarcely
justify the very lavish expenditure the railways
have i.tely been indulging in. It was not long
ago, by the way, that an Argentine official in Lon-
don was explaining that although Buenos Ayres
was full of “labour” agitators the prosperity of the
country was so great that they became quite con-
tented and forgot to agitate. The news from
Buenos Aires this week makes this official declara-
tion a little ludicrous. The London market has
such large interests in Latin America that news of
this kind is bound to cause disquiet and Argentine
ra‘lways, for once in a way, have been distinctly
off colour this week.

Grand Trunks Gaining in Favour.

It is significant of a considerable change in
sentiment that a good many operators on the short
side before the recent Grand Trunk meeting have
since either reduced their commitments for the tall
or have got even. It was not very long ago that
nothing was too bad to say of Trunks, but
lately their good points have been finding favour,
and the future is now being looked forward to
with some confidence

Current issues in London are mostly of a high
class character. New Brunswick, which through
the Bank of Montreal offered £450,000, 4 pc. re-
gistered stock at 102 last week 1s a new borrower
on the London market. In connection with this
issue attention was drawn to the point that the
vield aftorded by Canadian provincial loans 1s
considerably more than that given by the general
run of Colonial Government sccurities. This is
attributed to the fact that they are the only stocks
of their class not eligible for trustee investments
in this country, and 1t is suggested that a rectifica-
tion of the anomaly would probably mean appre-
ciation ir. their value. An early flotation of City
of Toronto bonds for £375,000 is the next ex-
pected Canadian issue. Victoria (Australia) is
now asking subscriptions for a million and a half
315 pe stock at g8, and there 1s quite a run on
the London market by foreign municipal corpora-
tions. Finland has been represented  this week ;
next week Japan is expected.

Increased Marine Insurance Rates.

Shipowners are complaining very bitterly of the
increased assurance which underwriters are now
compelling them to pay upon their boats. In
addition to the increased premiums (to quote a
scandalised shipping journal) underwriters are still
insisting on the most outrageously high values in
many cases, these values being just about double
the market value of the boat.” Underwriters, too,
having lost so much within the last few years are
becoming very loth to insure old boats, so that
owners are going either to the Insurance clubs or
running their own risks.  This is said to account
for the present slack condition of business at
Lloyds, but that is probably a pessimistic view.
Foreign insurance circles are equally inactive.

METRO.
LLONDON, May 11, 1909,
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FUL" ESERVE VS. PRELIMINARY TERM
VALUATION.

Views of Well-Known Consulting Actuary upon
Matter of Prime Importance to Life Companies
—Specially Contributed to THE CHRONICLE.

No well educated actuary would deny, 1 presume,
that the successive yearly computed costs of insur-
ance under every sort of lite msurance policy,
should be in proportion to the death rates of the
table of mortality used as a basis of computing
reserve, for the successive present ages of the policy-
holder, multiplied by the full amount of the policy,
less the terminal reserve for each current year. Nor
would he deny that this indicates that in all cases
of level premium contracts the reserve or mvestment
limits the charge for death costs but does not
change the nature of the natural premium for insur-
ance, to make it other than a function of the death
rates of the table of mortality, and increasing with
age. Whence, if insurance expenses are assessed
by any company in proportion to the tabular death
rates, or costs of msurance, the actual cost of in-
surance will be fairly determined, or it is obvious
that the expenses will be cquitably or fairly assess-
ed, regardless of the age of any policy, provided
as above shown it is right to assume that all policy-
holders have chances of life determinable by their
ages and the rates of the table of mortality. And
if this is a fair assumption, this will be the measure
also of cach policyholder’s interest in the develop-
ment and perpetuation of the company; or in this
clement of expenses for each year. From this
point of view vitahty gain belongs to the whole
company, and should be shared as above, and
excessive losses should be charged or distributed
in the same way.

But let it be assumed that vitality gain belongs
mainly to the more recently received members,
among or by the insurance of whom it chiefly
arises, through, and exclusively through the in-
strumentality of medical selection. And let it be
further assumed that insurance expenses should be
distributed in the same way, or that the portion
of such expenses directly incurred in the enlarge-
ment of the company should be so distributed.
Will any saving to old or new members be the
consequence  of this distinction, and will more
perfect equity be secured 7 Is it not evident that
if the vitality gain so distributed to particular
bodies of members equals the expense similarly
charged to them, there will be neither gain nor loss
to such members, nor to the remaimng body of
members, or in other words would it not be true
that all net assessments for death cost and insur-
ance expense would be the same in effect as if no
distinction had been made? 1f the special ex-
penses exceed the vitality gain specially awarded
there will be this amount of loss to the particular
body, and gain to the remaining members; and
if the vitality gain exceeds the special expenses
the difference will be gained by the individual
body, and lost by the rest. How then does it
appear that old members are robbed by new ones
if no distinction is made, so long as amounts of
expenses for development and vitality gain are
contingencies subject to variation, but which it is
the general interest of the company to hold in
equilibrium, or not to allow the expense to exceed
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the vitality gain, so that the health and strength
of the general body and the economy of service to
them may be improved rather than otherwise; and
do mnot these considerations lead to a sort of
reductio ad absurduwm, as respects arguments in
favour of all sorts of plans for the charge of pre-
liminary expenses to new members 2 The reception
of new members is naturally an advantage to all
the other members, unless participation in the fruit
of this advantage or vitality gain is arbitrarily
w!thhvld from them, and if it is not arbitrarily
withheld from them the expense of securing the
new members, when shared by the old cannot be
an unjustifiable tax upon them, if the shares are
divided in proportion to normal costs of insurance
or the strength of insurable interest in all cases.
Expenses so levied as to discourage the growth
of a company are certainly more or less wasteful,
an effect which extra expense charged to new and
healthy members may be assumed to have, when
they are aware of it, whence the economy of ex-
pense cannot be intelligently decided except with
reference to its heaviness having regard to  the
company as a whole.

Is it not clear as a corollary of the above con-
siderations that it should not be made the duty of
a new member to pay the preliminary cost of in-
ducing him to become such, or, rather, according
to common practice, the average cost of securing
an application for his amount and terms of insur-
ance, under any circumstances other than in due
part by surrender charge, in case of the termination
of his policy otherwise than by death, maturity or
expiration? This course would evidently ade-
quately protect the company from loss by breach
of contract, and would give every new member
the benefit of receiving his insurance from the start
at normal cost the same as older members, less a
pro rata share of savings by economy and favour-
able experience.

Is it not also clearly a legitimate corollary of
the above considerations, that the full reserve plan,
rather than any sort of preliminary term plan of
valuation or determination of reserve, is scientific ?
It does not exclude any preliminary term nsurance
plan sui generis, and not as a requisite to justify
preliminary expense

Finally, as life insurance is a nearly universal
need, and a wholly legitimate business, readily
commanding the adequate support of subscribed
capital or surplus, in measures suited to satisfy the
reasonable ambition of the organizers of a new
company, as regards the amount of business sought
for the first year, and future rates of growth, may
not the advocate of the full reserve plan be quite
as much an opponent of life insurance monopoly,
and as true a friend of new companies as any
advocate of the charge of preliminary expenses to
new policyholders, especially if this is done in a
covert and naturally misleading way ? To charge
preliminary expense to new policyholders, if not
to provide for the allowance of an extravagant
amount, is the practical object of every preliminary
term plan; and this should be clearly stated in
every policy issued on such a plan. Gg'm-rnl rules
may be taken for granted, but exceptions should
be stated. warLter C. WRIGHT,

BosToN, May 18, 1000. Consulting Actuary. «
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FIRE MUTUALS IN QUEBEC.

With Notable Exceptions, their Condition Calls for
Critical Attention.

T'he condition of mutual fire insurance companics
licensed by the Province of Quebec has come 1n
for considerable discussion in the Legislature of
late —and apparently with good reason n some
mstances. Happily ~ there are  other companies
which have continued the even tenor of thewr way
for years back. These show no signs of radical
departure from the lines of underwriting activity
to which mutual companies should restrict them-
selves, and evidence a practical realization of the
necessity for reserve funds that are not contingent
upon the payment of assessed notes. For example,
the Missisquoi and Rouville, though comparatively
few of 1its risks are n towns or cities, maintains
high-class investments amounting to over $85,000
as well as a goodly bank balance mn cash.

But there are companies much less favourably
situated. As already mentioned in these columns,
the Canada Mutual recently issued a letter to
policyholders stating that reansurance of policies
on the cash system was being effected with a new
company, La Casse Générale, and calling upon
those insured under the premium-note system to pay
up forthwith 4o per cent. on their five-year pro-
missory notes —a maximum two years' call. The
letter further recommended mutual pohicyholders to
ask cancellation of their policies as soon as they
had paid the 4o per cent call, and added: “The
reason 1s that our department of mutual msurance,
after having received and paid that 4o per cent,
will be without any income for two years, or with
an income curtailed for the five years to come. So
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far that department could scarcely exist by its own |

revenue (20 per cent. per annum) and unless the
losses are much less than the past, we must con-
clude that the department will be bankrupt inside
of two years and perhaps much sooner.”

The Canada Mutual,

it will be remembered, pro-
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| tested against the legislation of last session making

it obligatory upon all mutual companies to make a
deposit with the government, stating that it did so
“for the safeguard of the company, its agents and
members.”

Lately, also, the attention of the Legislature has
been called to the circumstance that several other
companies are making calls much in excess of what
policyholders were told would be the maximum.
“It is the old story,” as The Insurance Monitor re-
marks regarding recent instances throughout the
United States, “of policyhnl(lcrs called on unex-
pectedly to make good excessive losses which they
had been led to believe would never occur. Only
when the policyholders of a mutual company can
be made to realize that every policy issue is a
distinct mortgage on their property, will the system
be placed on a proper basis” But when such
realization comes there 1s usually no “basis” of any
sort left.

Herewith there is given a table summarizing cer-
tain particulars relating to the mutual fire insur-
ance companies of the Province of Quebec, for the
year ending August 31, 1008. There are about
80,000 policies in force for $73,417,000, an
nominal assets are $2,100,800. It is to be noted,
however, that current liabilities are $420,000, and
that $1,630,000 of the nominal assets consist of
unassessed deposit notes, and of notes called but
unpaid.  This leaves tangible assets of but little
over $120,000. The matter assumes a still more
serious aspect when it is noted how large a propor-
tion of the business of some companies is carrie
in towns and cities $15,010,000 of the total $73,-
417,000 being so placed. ) y

1f the Province of Quebec is to continue licensing
mutual companies, there chould be careful enquir
made and full publicity given regarding the stand-
ing of each. At present there are three companies
against which specific complaints have been made,
and whose affairs are being investigated by the
Inspector of Insurance

Mutual Fire Insurance Companies of the Province of Quebec.

Showing the Assets, Liabilitles, lncome,

Expeoditure and other Particulars f

r Year ending 31st August, 1908.
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Prominent Toplics.

The Earl of Meath has done a

Empire Day. good public service in calling the

attention of the scholars attending
the Canadian schools to the true significance and
the importance of Empire Day. He gives the fol-
lowing terse definitions concerning the Empire Day
movement :

Its watchwords—“Responsibility,
pathy and Self-sacrifice”—represent
foundation on which it rests.

The fifteen injunctions of the movement. depen-
dent on the acceptance of the four watchwords,
enjoin the followers of the movement to: 1. Love
and fear God. 2. Honour the King. 3. Obey the
laws. 4. Prepare to advance the highest interests
of the Empire in peace and war. 5. Cherish patrio-
tism. 6. Regard the rights of other nations. 7.
Learn citizenship. 8 Follow duty. . Consider
duties before rights. 10. Acquire knowledge. 11
Think broadly. 12. Practice discipline. 13. Sub-
due self. 14. Work for others. 15 Consider the
poor and the suffering.

The general cultivation of such ideas as these
is a worthy memorial of the grand old lady with
whose name Canadians associate the 24th of May.

Duty,
the

Sym-
moral

All things considered, foreign trade

Business returns for April indicate that busi-
Improvement. pess recovery in Canada is proceed-
ing more satisfactorily than in

cither the United States or in Great Britain. Dom-

inion imports for the month totalled $22,531,673,
an increase of $2,600,078. Exports totalled $11,-
862,797, an improvement of $1,567,060. The cus-
toms duty collected amounted to $3,788,480, being
a betterment of $400,730.

The United States experienced some slackening
in the advance in imports which was so marked in
February and March, though the total of $122,-
211,668 showed an advance of nearly $35,000,000
over April, 1908. There is no doubt, however,
that the imports during recent months have been
artificially stimulated to some extent, owing to
fears of tariff changes April exports from the
United States were $125,201,219 ~the decrease
from April, 1008, being over $7,000,000. Great
Britain's imports during April amounted to $245.-
050,000—an increase of about $10,000,000 over the
1908 showing. Domestic exports of $144,750,000,
however, were about $8,750,000 less than a year
ago.

The president of the National
Board of Fire Underwriters, in his
address at New York last week, em-
phasized the fact that the value of
the inspections made of the fire protection of cities
and towns by the board’s corps of engineers is
meeting  with recognition and appreciation by
municipal authorities. In illustration, he cited
the willingness of the New York
adopt the suggestions made by the engineers, and
the fact that other municipalities have often ap-
plied for investigation of their fire protection as
also for advice. At the same time, as The Stan-
dard of Boston notes, he was careful to point out
that the full results of the work which is being
done in this direction by the National Board can-

Redueing
Fire Waste.

authorities to |

not be secured for many years to come. In some
cities where there 15 a disposition to make improve-
ments, no funds are available for the purpose, and
in others, the placing of the city fire protection
on a proper basis would entail a very heavy expen-
diture owing to mistakes made when the city was
small.  But business men are beginning to see these
things, and the time is coming when the American
—and Canadian— public will take effective meas-
ures to reduce fire losses in the centres of popula-
tion to a minimum.

The Imperial Bank's annual
statement for the year ending
April 30, shows net profits of
almost $750,000, a gain of well
on to $25,000 over the preceding year. The show-
ing 1s a notable one for a vear of low monev rates;
the bank's conservative policy a year ago in writ-
ing off $100,000 for depreciation in securities may
have tended to augment the amount available for
profit and loss, A total of $1,253,681 was available
for distribution at the year-end; of which amount
four quarterly dividends at the rate of 11 per cent.
per annum took $3540.530. There was $34.242
transferred to reserve while $60,021 was written
off bank premises and furniture account, leaving
the balance $500.078 to be carried forward. The
addition of $34.24> to reserve brings that item up
to a total of $5,000,000, equalling the paid-up
capital.

The Imperial
Bank of Canada.

The present session of the Quebec
[ egislature will we imagine go on
record as the most rowdv session
ever held in Canada. The most
fruitful canse of disorder seems to he the free and
easv way in which the gallery is allowed to take
part in the proceedings of the Honse. The most
sensational sneeches are addressed to the gallery
rather than to the Hanse and the orators are stimu-
lated by the plandits of the visitors to sav thines
that would eet little encouragement from their
fellow memhers. who have eome sense of respon-
cihility.  Diceretion <honld be nsed in admittine
“stranoers,” and a2 man who abuses the courtesy of
the Honee ance <honld never have an onnortunity
of repeatine cnch an offence against good manners.
The Tegislature cannot careful of its
dignity

A Disorderly
Session.

he too
The Hon. Senator Foreet,
has  inet  returned from Furone.
cavs that there is in Franee a
growine sentiment in favonr of investment in Can-
ada. where the savines of the frugal French peonle
will be cafe from the eveessive taxation of radical
extremists e saw nothing in France to commend
the idea of the nublic ownershin of public utilities
and ic narticularly severs in his condemnation of
the telephone system of Paris

The Court of Appeals on Wednes-
dav heard the arenments of conn-

whao
Senator Forget.

The Disgualified

Aldermen. enl in the suit inatitoted to nnseat
the memhers of the Finanee Com-
mitten  The cacn for the city and tha aldermen

wae ahly areved hy the Henonrahle A W Atwater,
K C  than whoam no one 1s more capahle of inter-
nreting the charter. becanse he tha man wha
Arafted it.  The case otill sub-indice, bt fhe

is

15

Court promises to render judgment on June 26.
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“A pioncer in the cause of industrial
Department cace’ 15 what Canada was recently
of Labour. {ermed i the Soxialepraxis, a leading
German journal devoted to the dis-
cussion of social pohtics. A wellanformed  con-
aderation of the Lemieux Act, and 1ts general
quccess in the the settlement of labour disputes was
the occasion of the foregomg charactenization
Fortunately, extreme paternalism has not been a
general feature of labour legislation 1 Canada
The mterests of the country as a whole, not those
of one class merely, are likely to be benefitted by
the creation of a separate Labour portfolio m the
Cabinet under Mr. Mackenzie King, M.P., whose
hare i the frammg of the Lemicux Act has been
appreciatively acknowledged by the minister whose
name 1t popularly bears

My, Winston Spencer  Churchill,
Unemployment resident of the British Board ol
Insuramee. | rade, has introduced a il for the
creation of a national  system of
labour exchanges similar to those already existing
on the contiment of Lurope, with a view to better
organizing of labour and reducing the number of
unemployed m London and other Inghish cities
e stated in the House that with this new departure
the Government also intended to associate a pohicy
of unemployment insurance
I'hat the latter project  goes far beyond the
legitimate functions of government will be the view
of many, even of those who may favour the former
plan. It as one thing to aid a man mm getting a
job; quite another to pay him for keeping out of
one
The first session of the eleventh
Parliament of Canada was proro-
gued on Wednesday afternoon by
1his Excellency. No measures of great importance
were passed during the session; and this 1s per-
haps upon the whole, matter for public congratula-
tion.  Canada needs  a hittle rest from  giganti
undertakings, even those which hke the Georgilan
Bay Canal project may seem to be indicated by
sound business policy.  Let us get the Transcon-
tmental fairly out of the way, before we assume
new g responabilities
According to the statement of
Montreal's Growth. ( 1ty Treasurer Robb, the fol
lowing figures will demonstrate
the progress being made by this city during the
last year
Annual revenue over $ 5,000,000
Fotal valuation e o $200,210,204
s last item includes  $604,380,513 of exempt
property. The valuation shows  roughly an in-
crease of  $17,000,000 over last  years figures
Judging from the number of buldings being erect-
ed, this vear's figures should show a considerable

Prorogation.

morease
KR

I'HE RIDER TO THE WATERWAY'S TREATY which
the United State Senate added to the treaty
drafted by the International  Waterways Com-
mission is giving pause to the ratification.  Sir
Wilfrid 1 aurier stated last week that the Govern-
ment would certainly not advise its adoption until
thete had  been thorough mvestigation of the
niparian rights on each side of the St. Mary's River.
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FIRE AT HALIFAX, US.

The Halifax water front was visited by a heavy
fire on the 5th mstant, causing an msurance loss
of abont $61,000. The following companies are
interested :

I 1. Fuller & Co, on Building - Liverpool &
London & Globe, $3,000; Halifax Fire, $2,000;
Nova Scotia, $6,000  Total loss, $11,000.

IL 1L Fuller & Co., on Stock--Aitna, $2,500;
Hartford, $2,500; Liverpool & London & Globe,
$2,500; Northern, $5,000; Phenix of Brooklyn,
$35,000° Western, $3,000; Acadia, $35,000; Domin-
ion, $1,500; Independent,  $1,000; Occidental,
$1,000. Total loss, $20,000.

Cook & Co., on Building — Anglo-American, $600.

Cook & Co., on Stock — Halifax, $3,800; Acadia,
$2,500; Facific Coast, $2,400; Mutual Fire, $1,000.
Total loss, $l),7()().

G. M. Stevens, on Stock— Acadia, $1,000; Dom-
inion, $500  Total loss, $1,500.

. A. Farquhar & Co, on Stock Acadia, $750.

Leslie, Hart & Co, on Stock Acadia, $500;
Nova Scotia, $3,000 Total loss, $3,500.

B. 1. Collins & Co., on Building —Quecen, $1,000;
Acadia, $1,000. Total loss $2,000

E. . Hart & Co, on Stock—Acadia, $1,000
Tn\dl loss.

F. W. Fraser, on Stock, New York Underwriters,
$500; Liverpool & London & Globe, $500. Total
loss, $1,000.

]. Simon & Co, on Stock — Richmond & Drum-
mond, $2,000; Phanmx of l.ondon, $3,200; Con-
necticut,  $2,000; Canadian, $1,000. Total loss,
$8,800.

Donovan &  Bremner, on Stock - Connecticut,
$1,000. Total loss.

Gutta Percha Rubber Co, on Stock Hartford,
$2,000. Loss, $1,200.

Eurcka Hotel, Hartford, $4,000. Loss, $750.

I
MESSRS. EVANS & JOHNSON, GENERAL INSUR-
ANCE AGENTS MOVE INTO NEW OFFICES.

Messrs, Evans & Johnson, general agents for the
following important fire insurance companies, are
now domiciled in number 24 and 26 St. Sacrament
Street, Montreal, opposite the Board of Trade
building :  Aitna Fire Insurance Co of Hartford,
British America Insurance Co. of Toronto, Home
Insurance Co. of New York, and the Sun Fire Office
of England.  The building now occupied by the
above firm has undergone extensive alterations and
improvements. The fittings  are modern and
good taste  The counter in the main office on the
ground floor, has been specially designed, and
fitted up with every convenience for a large insur-
ance office.  An office telephone system has been
installed throughout the  different  departients.
Three large vaults have been built and the offices
are well lighted, presenting a handsome appearance.
The distribution of the various departments has
been well arranged.  Messrs Evans & Johnson form
one of the largest firms of insurance brokers m Can-
| ada, and the growing business made necessary the
| change to new and spacious offices

{

MR GEORGE CAVERHILL has been elected to the
' hoard of the Montreal Power Co
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INSURANCE AND FINANCIAL BILLS.

Acts relating to insurance companies and
financial corporations were multitudinous during
the session of Parliament just closed. They in-
cluded the following :Act respecting the Monarch
Fire Insurance Company; Act to incorporate The
Prairic Provinces Trust Company; Act to ncor-
porate the Equity Fire Insurance Company of Can-
ada; Act respecting the Iidelity Life Insurance
Company of Canada; Act to incorporate Commerce
Insurance Company; Act respecting  the National
Accident & Guarantee Company of Canada; Act
to incorporate the British Colonial Fire Insurance
Company; Act respecting the Ottawa Fire Insur-
ance Company, and to change its name to the
Ottawa Assurance Company; Act respecting the
Anglo-Canadian Bank; Act to incorporate the Lon-
don and Lancashire Plate Glass and Indemmty
Company of Canada; Act to incorporate the Great
West Permanent Loan Company ; Act to incorporate
the Commercial Casualty & Surety Company of
Canada; Act to incorporate the Prudential Trust
Company, Limited; Act respecting the Canada
life Assurance Company; Act respecting the
Bank of Winnipeg; Act respecting the Royal Vie-
toria Life Insurance Company; Act to incorporate
the British Canadian Accident Insurance Company
Act respecting the Prudential Life Insurance
Company of Canada; Act to amend the Govern-
ment Annuities Act, 1908,

I

WORKMEN'S INSURANCE.

A German Government Bill affecting workmen's
insurances is likely to be put in force by the
Reichstag in the near future. According to The
Review, of London, it is to provide for the insur-
ance of widows and orphans (IHinterbliecbenen),
who will be joined to the already existing old-age
insurance. The scheme is contributory, the em-
ployer and employé each paying one-half, the
Government adding fifty marks to each widow’s
pension and thirty to each orphan’s. The result
will be to increase the amount of workmen’s insur-
ance contributions by 30 to 40 per cent. Insurance
against sickness is to be centralized as far as pos-
sible in the future, the costs to be met by equal
contributions from employers and employés.

The terms of the bill will be conned with interest
in England, in view of the tendency there on the
part of the present Government towards paternalis-
tic legislation in such matters,

I

AT THE NOVA SCOTIA STEEL meeting in Halifax
vesterday, the president stated that the directors
will ask the shareholders to authorize an issue of
so-year § per cent. first mortgage bonds, for an
amount not exceeding  $6,000,000 -the intention
being to issue a part of these sufficient (together
with the proceeds of $1,000,000 debenture stock
to be issued) to redeem present outstanding bonds,
and to produce approximately $2,500,000 of new
money. The bonds are to be with sinking fund
of 1 per cent, and redeemable at any time before
maturity at 105.
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Financlal and General

THE COMPTROLLER OF CURRENCY at Washington
has published his abstract of the returns of all the
national banks in the United States, made in
answer to his call of Wednesday, April 28, The
statement shows the attainment of a new high
record in loans of these institutions, the Aprl 28
aggregate having been $4,003,000,000, an mcrease
over twelve weeks before — February 5, the date of
the last call —of $122,000,000, and over twelve
months before of $435,000,000, nearly 10 p.c.

THE ROYAL BANK OF CANADA has now issued its
annual report in book form —a veritable édition de
luxe. Illustrations of important  branches are
printed on India tint coated paper. The cover 1s
embellished with an excellent photogravure of the
[Head Office at Montreal.  In addition to details
regarding the bank itself the booklet contains much
well-arranged  statistical information relating to
Canada.

MONTREAL STREET RAILWAY earnings for April
were $204,373 gross and $120,022 net, surplus for
the month being $83,108. These figures  show
gains over April, 1909, of 480 pe, 9.25 pc. and
13.82 pc respectively.  Since October 1, the gross
carnings have been $2,107,710 with net of $707,-
781the surplus being  $548,015. Gains over a
year ago are, 3.04 pc 785 pc and 12.54 pe. re-
spectively.

IN RECOGNITION OF THE BRAVERY of Mr. Roy A
Clement, teller of the Sherbrooke branch of the
Fastern Townships Bank, during an attack on
the bank at Marieville, by burglars, in November
last, a presentation of a watch and chain was made
to him this week by the president, Mr. William
Farwell, on behalf of the bank.

AFTER MUCH DiscUssioN,  the Senate finally
passed Mr. Conmee's bill incorporating the Michi-
gan & Ontario Power Company. The arguments
already adduced n the Commons relative to the
question of whether or not the bill invaded Pro-
vincial rights were threshed out over again, but
in the end the bill went through.

AIR-SHIP  PROMOTIONS have not yet had to
answer for the failure of any financial firm, but
it will doubtless be their turn next. This week
a receiver was appointed for Tracy & Co., mem-
bers of the New York Stock Exchange the house
having become seriously involved through the
backing of a taxicab company.

1.A BANQUE NATIONALE shows profits of $200,001
for the year ending April 30. The sum of $150,-
000 was transferred to rest, that fund now standing
at $1,050,000, the paid-up capital being $1,044,505.

THE PROPOSED ROUTE OF THE CANADIAN NORTH-
ERN from Edmonton to Vancouver and New West-
minster has been approved by the Department of
Railways and Canals.

MR. NORMAN R. BURROWS, the pnpu].nr assistant
manager of the Royal Bank, Montreal, will shortly
leave for Havana, where he has been appointed
agent by the bank.

THE MERCHANTS BANK OF CANADA has opened a
Branch at Mannville, Alberta, on the line of the
Canadian Northern Railway.
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THE MONTREAL STOCK EXCHANGE has elected the
following officers for the ensuing year: Chairman,
.\_lr. W. J. Turpin; Vice-chairman, Mr. Gordon
Strathy; Secretary-treasurer, Mr. J. J. Pangman;
Governors, Messrs. F. C. Fairbanks, P. P. Cowans,
H. B. MacDougall, and Rodolphe Forget, M.P.

Mr. W. J. Turpin, the highly esteemed president
of the Exchange, has been. vice-president for the
past two years, and will be a worthy successor to
his energetic predecessor, Mr. Rodolphe Forget.

THE BANQUE ST. JEAN CASE drags its weary
length along at St. John's, Que. Evidence going
to show the worthlessness of paper held among the
bank's assets has been the feature of the week's pro-
ceedings. The circumstances connected with the
case afford another instance of the dangers inherent
in narrowly “localized” banking.

THAT COLLECTION AGENCIES should be allowed
to advertise, was an amendment sought this week
by those opposed to the full restrictions of the
bill introduced on behalf of the Montreal Bar. The
Private Bills Committee of the Quebec Legislative
Council, however, sustained the bill as it stood.

HENRY H. ROGERS, of New York, known through-
out the world of finance as vice-president of the
Standard Oil Company, and the prime mover n
the organization of Amalgamated Copper, died sud-
denly on Wednesday, at the age of 69 years.

IT 1S PLEASING TO NOTE that notwithstanding
“the late unpleasantness” the reception at Victoria,
B.C., of the Japanese warships and their crews
was all that could be wished in the way of cour-
tesy and cordiality.

AT A MEETING OF THE BOARD of directors of the
Canadian Bank of Commerce, Hon. ]J. M. Gibson,
KC. LLD, Lieutenant-Governor of the Province
of Ontario, was last week elected a director of the
bank in place of the late Mr. H. D. Warren.

THE AUSTRALIAN NEWSPAPERMEN who are here
on their way to England are particularly welcome
guests. Our only regret is that they cannot stay
longer to study our country and test our hospitality.

THE MERCHANTS BANK OF CANADA, has opened
an office at Castor, Alta. (Williston P.O.), the new
town site on the line of the Lacombe Branch of
the Canadian Pacific Railway.

OWING TO DELAY BY THE FRENCH SENATE, ratifi-
cation of the Franco-Canadian Trade agreement
will remain over until the next session of the Domin-
ion Parliament.

MR. ALBERT E. JENNINGS, Toronto, was in Mont-
real a few days ago, on a business trip for The
Monetary Times. Before returning to the Queen
City, he visited THE CHRONICLE Office.

AN AMENDMENT TO THE MONTREAL HARBOUR
COMMISSION'S BILL, providing for boundary ex-
tension to Bout de I'lsle, was this week passed at
Ottawa, giving jurisdiction over the southern shore
of the river.

DOMINION IRON AND COAL NEGOTIATIONS, as to
final settlement of companies’ differences, are re-
ported from Sydney as progressing steadily.

MR, K. W. BLACKWELL, has been appointed a
director of the Merchants Bank of Canada.
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Insurance Items.

THE MONTREAL INSURANCE INSTITUTE will be
officered during the coming year by the following
gentlemen : President, G. H. Allen, of the Mutual
Life; first vice-president, 1. F. Dobbin, lLondon
& Lancashire Fire; second vice-president, A 4
Hole, Royal Victoria Life; hon. treasurer, C. D.
Cornell, Lon. & Lancashire Life; secretary, Maurice
Burke, Royal Victoria I.ife; executive B. Hal Brown,
Lond & Lanc. Life; B. W N. Grigg, of the Sun
Life: Clarke Kennedy, of the Standard Life; J. W.
Binnie, of the L. & L. & Globe; H. M. l.ambert,
of the Guardian; W. O. H. Dodds, of the Mutual
Life of New York; Arthur Gault and Royal Ewing,
insurance brokers; W. M. McComb, of the London
Guarantee.

Plans are afoot for an energetic campaign in the
Institute’s behalf and every effort will be made to
enlist the interest of companies and staffs.  With-
out doubt, a valuable service to the insurance busi-
ness can be rendered by the mstitute.

THE COURT OF REVIEW has reversed the judg-
ment of the Superior Court at Montreal m a
fraternal insurance care,—that of Dame Elizabeth
A. Turner, widow of the late John Augustus Far-
linger, plaintiff, vs. the Grand Lodge of Ancient
Order of United Workmen of Quebec and Maritune
Provinces, defendant. In part the case grew out of
the deceased having united with a lodge under
the jurisdiction of Grand Lodge of Ontario, the
defendants contending that this forfeited benefi-
ciary rights under Quebee  Grand Lodge. The
Court of Review decision, in  setting aside the
former judgment condemns the Order to pay the
$2,000 involved with interest and costs

To MR. FRANK SANDERSON, MA, FFA, jomt
general manager of the Canada Life, THE CHRON-
ICLE extends hearty congratulations upon the honour
which McMaster University has done him, and
itself, in conferring upon him the honorary degree
of LI.D. Mr. Sanderson was n Montreal this
week, consulting with Mr. |. A. Bucknell, the Can-
ada Life's successful manager for Western Quebec,
regarding the growing branch organization i this
territory.

MR. 1.. W. DICKSON, CA., of Edinburgh, man-
ager of the Standard [ife Association 1s expected
to arrive in Montreal during the coming week, on
an official visit to the Canadian branch. Mr. D
M. McGoun, manager for Canada, has gone to
New York to meet Mr. Dickson.

THE CANADA LIFE BILL'S third reading m the
Senate passed by a practically unanmimous vote. In
view of the fact that the bill asked only that am-
biguous phrasing n previous legislation be straight-
ened out, it would have been strange if any success-
ful opposition had arsen.

THE NEW YORK INSURANCE DEPARTMENT'S re-
port for 1908 shows $4,010,040,072 of fire risks to
have been written in that state during 1908.  The
decrease of $520,700,485, or about 10 per cent., was
a natural result of business recession.

HUSBAND AND WIFE are now to be allowed to
purchase separate annuities from the Dominion
Government, such being provided for n an amend-
ment made this week to the Government Annuities

Act.
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v A i ' THE MUTUAL LIFE | |

";:lh)tor can uellllllo llmuranu; l;' ulllled“ul'lh the
” ‘ompany Issuing the right kind of a po-

licy, and are not satisfied with the success you Insurance Company of New York
have attained in the past, try an Equitable con-

tract. You will at once discover— oL DI: ST ST:O:G::T
1st: That the State endorsement of the Standard
'0"(“ convinces the most sheptical applicant AMERICA WORLD
that Its provisions are absolutely in his interest. ‘
2nd: That when It Is further demonstrated that . .
the Equitable Is the strongest Company In exist- Largest Margin of Assets in '
:O.l.(":;‘. the average man will prefer It to any Excess of Legal Liabilities, l
3rd: That the prompt payment of all just death No Company more Econom- ‘
claims by the Equitable (which Is the chief ically Managed to day.
function of any life insurance company) will i "
enable you to secure business which might The only Company which has

otherwise go elsewhere.
Equitable representatives are making money.
for Information regarding an agency address :

GEORGE T. WILSON,

2nd Vice-President, For terms to producing agents address ;

The Equitable Life Assce. Society GEORGE T. DEXTER, 2ad Vice-President

o' the Unlted States 34 NASSAU STRRET, New Yoeg, N. Y. ;
120 Broadway, - NEW YORK 1

increasedits dividend scale four
years in succession—19ob, 1907,
1908, 1609,
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Stock Exchange Notes

Montreal, May 20, 1909,

Dominion Iron Common and Montreal Power were the
active securitics in this week's trading, and both closed at
an advance in price, Penmans Common and Preferred were
also prominent and the former advanced to b7, reacting to
54, a net gain of 2 1-2 points. The trading in the Pre-
ferred was heavy, but of course it must be remembered
that the par value of the Preferred shares is $5 (Equiva-
lent to £1). R. & 0. continues comparatively inactive,
but in view of the general tendency of the market, it
seems probablas that this stock will have an advance in the
near future, Illinois Preferred was actively dealt in, and
holds firm around 95. The milling stocks both Ogilvie
and Lake of the Woods continue strong and the demand
for these securities shows a tendency to expand. Montreal
Street holds firm and scored a further advance, but very
little stock came out even at the higher figures, and it
seems that any concerted demand for this security would
rapidly put it to higher figures, and the amount of stock
now on the Street is considered to be limited. Canadian
Pacific has reacted almost two points on small sales, while
S00 Common was not dealt in here this week. Although a
number of the stocks clozed lower than a week ago, the
general umdertone appears firm.

Call money in Montreal .. 4%
Call money in New York. 1%
Call money in London... 1%
Bank of England rate....e« 2%
Consols. oo cervensesss 853%
Demand Sterling.ess .oessasess . 9%
Sixty days’ sight Sterling.ccovacecrscssaasacscnses %

Theq iona at

tal points were as follows: —
Market, B-:k.

Parie .. 1 3
Berlin.. 2 33
Ameterdam 1 3
Bruseels .

3 4
11316 3

oul Closing Net
Security. Sales. bid. bid. change
May 13th. to-day,
Canadian Pacific.ccsseeses 869 181} 179 L |
€1800” COMMON.aasarssese ooe 136 -,
Detroit United... 410 58} 58 |
Halifax Tram.. 4 o 112 —_—
llinois Preferred 4,116 a5 05 -
Montreal Street. 695 209 210 + i
uebec Railway 426 52 52 +
‘oledo Railways..... 20 7% a8 T
Toronto Railway... 1,609 123 124} + 1}
Twin City.coeveesses 538 106 105 -1
Richelien & Ontario.... 308 ®3 82 -1
British Can. Asbestos...... 25 91 90} -}
Dom. Coal Com..es . 210 61 67 _—
Dom, Iron Common.. 12,606 k1) 35 + 1}
Dom. Iron Preferred..oee.. 475 IIGi 117 + 1
Dom. Iron Bonde, ...eee$55,000 90 K9 - 3
Lake of the Woods Com....1,384 110} 110 -
Mackay Common. s ooees 450 78 7 +
Mackny Preferred......... 18 73 73 T
Mexican Power. 50 5k 72 - N
Montreal Power. L9454 1191 121} + 1
Nova Scotia Steel 950 62¢ 634 + 1
Ogilvie Com . eeseessenne 1,152 120 122 + 3
Rio Light and Power...... 96 99 102 + 3
Shawinigan ses.eesssesses 210 05 8 - .
Can. Colored Cotton....... 320 49 52 + 3
Can. Convertors....ee .00e 1,077 43 43 -
Dom, Textile Cotnt.eee.eed 2,418 674 684 +
Dom. Textile Preferred .... 524 105} 105 -
Montreal Cotton..eevereee cose 122 122 + )
Penmans Common ... 6,395 514 54 + 2
Crown Reserve..oee ooeeee 22,870 300 309 + 9

MoxtreaL Baxk Crearixgs for week ending May 20th,
1909, were $34,733,845. For the corresponding weeks of 1908
and 1907 they were $23,456,676 and $31,700,609 respectively.

Toroxto CLEARINGS for week ending May 20th, 1909, were
$27,305,688. For the corresponding weeks of 1903 and 1907, they
were $21,720,349 and $23,737,000 respectively.

Caxapia¥ Bank CLearixGs for the week ending May 13th,
1009, were $93,761,373. For the corrn?onding weeke of 1908
and 1907 they were $74,511,278 and $86,746,583 respectively.

Traffic Earnings.

The gross traffic earnings of the Grand Trunk
Canadian Pacific, Canadian Northern, Duluth
South Shore & Atlantic railways, and the Montreal,
Toronto, Halifax, Twin City, Detroit United and
Havana street railways, up to the most recent date
obtainable, compared with the corresponding
period for 1907 and 1008 were as follows:

Granp TRUNK RAiLway.

Year to date, 1907. 1908, 1909, Increase
April 30..... $13,301,922 $11,077,461 §11,480,086  $402,625
Week ending. 1907, 1908, 1909, Increase
May Tooee oo 866,920 708,320 714,028 5,708
7 14.00000s 880,062 708,979 742,672 33,693
Cavapian Paoirio RamLwar.
Year to date.. 1907, 1908, 1909, Increase
April 20......$20,798,600 $19,238,000 $22,231,000  §2,993,000
eek ending. 1907, 1908, 1909. Increase
May Tooeeeeees 1,472,000 1,156,000 1,320,000 173,000
“14.eieennne 1,638,000 1,209,000 1,373,000 164,000
CavApian Nonrasex Rainwav.
Year to date, 1907. 1908, 1909, Increase
April 80,0000 $1,743,300 $2,375,200 $2,508,700 $133,500
Week ending. 1907, 1908, 1909, Increase
May 7o voeeees 171,400 156,700 159,600 2,800
% 14ieeeeees 178,900 150,200 175,800 25,600
Dururh, Sovrn SHoRE & ATLANTIC
Week ending. 1907, 1908, 1909, Increase
May 7..evene 67,719 48218 52,289 4,011
MontreAL StRET Ramnwav.
Year to date, 1907, 1908. 1909. Increase
April 30....... $1,043,158 $1,105,30+ $1,158, 16 $563,322
Week ending, 1907, 1908, 1909.  Increase
May 7. 4 64, 66,598 9,595 2,997
[ U e 64,963 63,987 72,191 5,204
ToroNto STREET RAILWAY.
1907, 1908, 1909 Increase
$1,014,586 41,075,496 $1,158,427 $82,031
1907. 1908, 1909. Increase
61,111 62,553 67,736 5,183
60,283 65,858 70,576 4,718
Twix Crry Rapip Transir CoMpANY.
Year to date. 1907. 1908. 1909. Increase
April 30...0000 81,805,867  §1,880,636 $2,067,683 $186,847
Week ending, 1907, 1908, 1909 Increase
May Tovennee 108,897 114,990 123,399 8,400
Derroir Unitep RaiLway.

Week ending. 1907, 1908, 1909 Increase
May T..eeee 121,428 116,909 129,369 12,460
Haurax Freerrio Tramway Co., Lrp.

Railway Receipte.

Week ending. 1907, 190K, 1909 Increase
MayiT....ooee 2,946 2,949 3,363 414
LU [ PPN 2,157 2,790 3,261 471
Havaxa Erzorrioc Rainway Co.

Week ending. 1908, 1909. Increase

ay 2o.eeeee 34,427 38,237 3,810

LU FOPRRs 37,407 39,300 1,893

I T 5 36,882 39,551 2,615
S S

[HE APPOINTMENT OF MR. J. €. MCCARTHY, as
manager at Toronto for the Attna Insurance Com
pany has greatly mterested underwriting circles
generally,  As manager in Ontario for tour years,
for the Great West Life, Mr. McCarthy has shown
marked energy and imtiative.  For some time past
\r. Wm. . Orr, retiring Ontario manager of the
Atna, has « 'm'llpl ited withdrawing from active
management work. He will, however, remain with
the company he has so long and faithfully served,
and will take charge of branch office
duties.

important

Tur Baxk o¥ ENXGLAND statement this week shows reserve
to have increased by £321,000 to £27,737,000, The ratio
increased from 49.20 p.c. to 49.50 pe.
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ATLAS ASSURANCE COMPANY, LTD

REPORT OF THE COURT OF DIRECTORS FOR THE YEAR ENDING 31st DECEMBER, 1908

The Directors have pleasure in submitting their 101st Annual Report to the Shareholders, together with Accounts

and Balance Sheet in statutory form for the above pe riod

FIRE DEPARTMENT.—The net preminms were $5.115,025 and the losses after provision for exceptional claims in

respect of Valparaiso and Jamaica earthquakes, amounted to $2,899.350,
of the year's premiums as Reserve for unexpired risks, the underwriting of the year shows a
Fund, after carrying $34,030 to Profit

charging 40 per cent
profit of $345,665. The Fire Insurance
$2.670 825
PROFIT AND LOSS ACCOUNT.
with Interest, Transfer
Profit and Loss Account will show a balance of $275,000,
The Directors have declared a Dividend for the
per share, or $110,000 was paid in October last, and the
The Funds of the Company
Fire Insurance Fund. . ‘
Fixed Term Assurance Fund ' ¢ 43 5%
BEmplovers' Liability Insurance Fund..
Aceldent and General Fund o vée
Reserve Fund Ve ‘ 1
Investment Reserve Fund..

Life Funds

Total Funds of the Company..

Poliev-holders have the additional security of—
Pald-up Capital. G ae G Ak e a8 e
Uncalled Capltal..

Total Security for Policy-Holders

After transfer of $34,030 from the
Fees and Percentage on Life husiness,

vear 1908 of §1
balance of 75 cents per share will be pald on the 28th
will then stand as fo'lows:i—

“REVENUE ACCOUNT FIRE DEPARTMENT.

belng 56.6 per cent of the premiums. After
and Loss, has increased by $298,750 to

Fire Department and crediting the account
and $115.315 from Investment Reserve Fund, the
Fifty cents
April.

or

per share, free of Income Tax.

.. $3,679,825
. 290,885

' s § 4904180
$10.271,580

s +.814,476,370

$ 1,320,000
9,680,000

$25,476,370
————

Amount of Fire Insurance Fund at the Losses by Fire, after deduction of Re-
heginning of the year, viz insurances. . S Bk % e e
Fire Reserve Fund 1,322,180 Commission.. .. «« +s o5 s oo
Reserve for unexpired risks .$2,058 805 Expenses of Management.. .. .. ..
. ——— $3,381,075 | State and Municipal Taxes (Foreign)
Premiums after deduction of Re-insurance Pre- Transfer to Profit and Loss Account.. 34,030
miums 5,115,025 Amount of Fire Insurance Fund at
the end of the yvear, viz.:
Reserve for unexpired risks..
Fire Reserve Fund
$8,496,100 $8,496,100
e ——
LIABILITIES.
Sharcholders Forward.. .. v o0 s 03 o0 e 0 $6,781,070
CAPITAL  StUpscrinyn:—$11,000,000  in Life.
29y < s b 4 '] ( 320,000
By ot PP o b, 86 Dald 79838 G Life Assurance Fund.. .. .. .. .. .. $9,766,806
Fised Term Assurance P 200 885 Life Investment Reserve REAS
. - X o Fund ' ' 515,776
Employers' Liability Insurance Fund
Accident and General Fund i 4y |
Reserve Fund $10,271,680
investment Reserve Funl 31st Claims under Life Policles, announced
December, 1907 240,780 but not yet pald.. .. .. .o . ,27
Less amount transterred o $10,353,850 |
Profit and Loss as belng no
longe NECeSSAry 1o ocover
depteciation at 318t Decem-
ber last 115315
— § 125,465
Profit and Loss 275,000
Less Interim Dividend paid
October, 1808 110,000
- $4,309,7%0
Outstanding Fire Losses
Outstanding Accldent, et claims o

Due to other OMces for Re-assurances
Sundry unclaimed Dividends
Outstanding Commission

Do Accounts

1,081 280

86,781,070
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ASSETS.—(Atlas Assurance Company, Ltd.—

Continued)

Shareholders.

|

Mortgages on Property within the

United Kingdom.. .. .. .. .. .« o« 271,820
INVESTMENTS (subject to Investment

Reserve Fund, per contra, and in-

cluding those deposited under Local

Laws in various Colonies and For-

eign Countries as security for hold-

ers of policies issued there)—

In British Government Securitles.. $ 103,045

Indian and Colonial Government Se-

P TR A N N S e
Foreign Government Securities.. .. 282,090
Indian Railway Guaranteed Stock.. 125,945
Railway and other Debentures and

Debenture Stocks.. .. .. .. .. .. 1,276,555
Railway and other Stocks and

Shares (Preference and Ordinary) 501,065
State and Municipal Securities (Co-

lonia! and Foreign).. oy ¥ 791,840
Freeholds and other Property.. .. .. 824,695
Salvage Corps Premises (Company's

T I R U TR 48,690

$4,620645 |
$9,901,465
Branch and Agency Balances.. .. $1,187,910
Due by other Offices for Re-assurances 68,335
Outstanding Premiums.. .. .. .. .. 69,005

Do. ACCOUBES. . o+ o ov we 10,230

Do. Interest due.. .. $ 2,756

Do. Ly accrued, 44,5645

47300

$1,382,780

Bills Reccivable. . o . 11,640
(Cash (on deposit).. .. .. .. .. .. § 116,745
Do. (in hand and on current ac-
BOBBLY vV 0 3 e eh ea e 368,640 485,285
$6,781,070

HEAD OFFICE FOR CANADA, . . .
Matthew C. Hinshaw, Branch Manager

THE WIDESPREAD DISTRIBUTION OF RAILROAD
SHARES is one of the most interesting investment
developments of recent years. It is said, for in:
stance, that the number of C.P.R. sharcholders has
increased by one-half during the past five years.

Statistics show that during 1908 the shareholders
of 25 Umted States railroads increased from
211,000 to 252,083 or by over 19 per cent. —though
the capital of the roads grew only 4 per ceat. or
from $2,800,000,000 to $3,000,000,000. In Can-
ada, certainly, there has of late been a growing
recognition of the desirability of high class railway
mvestments,

THE NECESSITY OF CHEQUE-CLEARING arrange-
ments for New York trust companies is likely soon
to be met, either through establishment of an out-
cheque department by the Clearing House, or by
the formation of a new bank which will specially
represent the trust companies in the association.

TORONTO'S PROPOSED CIVIC ELECTRICAL PLANT
is to issue lighting contracts to houscholders on
Detroit plan of a flat rate of ten cents per room
per month, with an additional charge of 3 cents
per kilowatt hour. Opinions differ as to whether
this will benefit consumers of all classes.

I T
Life.

Mortgages on County, Board and Cor-
poration Rates.. sy k. bemiveaa- - TI0ALD
Mortgages on Property within the
United Kingdom.. .. .. .. .. .. .
Advances on Rent Charges.. .. .. .
Loans on Life Interests and Rever-
RIS . s o5 on ad od me v BE 85 s
INvesTMENTS (subject to Reserve Fund,
per contra)—
In British Government

$6,781,07(

DTLOI15

61,110

403,930

Securities 167,355

Indian and Colonial Government Se-
e o 3,311,160
658,330

BRI . i oo ws av 30 e o
Foreign Government Securities .. ..
Indian Railway Guaranteed Stock..
Railway and other Debentures and

Debenture Stocks.. SHh AW, 8
Railway and other Stocks and

Shares (Preference and Ordinary)
Freeholds and other Property..
Ground Rents.. .. .. «v oo o0 oo o0
Life Interests and Reversions.... ..

Loans on the Company's Policies.. .. 634,450
Do. on Policies of other Companies 85,000
Do. on Personal Security with life

GUIBY .. o5 o5 25 vs os s34d 0w we 10,000
Branch and Agency Balances.. .. .. .. 93,660
Outstanding Premiums.. 0w 45,500

Do, Interest due.. .. $ 8230

Do. - accrued 119,585

— 127,815

Cash (on deposit).. .. $170,335

Cash (in hand and on current
DOOOBEL) i s s .50 4y s o oy - SBND

— 209,265

10,353,850

$17,134,920
& o

MONTREAL.

SALE OF PRINCE RUPERT LOTS.

The first sale of lots at tke new city of Prince
Rupert, British Columbia, the terminus of the Grand
Trunk Pacific Railway on the Pacific Ocean, will be
held by public auction at Vancouver, B.C., May 25th
to May 20th inclusive, and will be conducted on be-
half of the Provincial Government and the Grand
Trunk Pacific Railway Company by C. D. Rand, Agent,
450 Granville Street, Vancouver, B.C. About 2,000
lots will be offered at this sale, among which will be
many desirable locations. A reasonable reserve price
will be placed on all lots. The terms of purchase will
be placed on all lots. The terms of purchase will be
one-quarter cash and the balance payable in three
annual instalments of one, two or three years, bear=-
ing six per cent. interest. Titles will be absolutely
indefeasable and guaranteed by the British Columbia
Government. Subsequent sales with the names of the
Company's Agents, will be announced as held. Maps
can be obtained at the Company's City Ticket Office,
130 St. James Street, Montreal.

_
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List of Leadlné Stocks and Bonds

REPORTED FOR THE CHRONICLE BY R. WILSON-SMITH & CO., 160 ST. JAMES STRELT, MONTREAL.
connmn TO THURSDAY, MAY 20th, 1009,

Closing Reot | Tof ass®| Rate of
y ‘When dividend
BANK STOCKS. E:‘ 4 dm\r. y ‘uh-rlid m Fund t.pddu-. &',.',l“_',, payable,
_AM.I!‘- ’!' Per Cent. ‘A "l~~ "h ..lw Poro’ut A Oohlo'
orth Ameriea ...... 3
8:'.‘.‘2.’: Bank of Commeree.. .. XD 176y 174 100 o5 . 10,000,000  10,000,000( 6,000,000  00.00 8 m’.:,i
Dominton . > o] "0 g 3983700] 3,963,600 4,981,900 135.06 12 .un.,lpm July, bmm
Rastern ‘l‘o'ullp! 100 100 500 ' 8,000,000 3, 2,000,000 68,68 ] Jan,, Arﬂ July, October
'.’-T" :: sase ;i: "Ltk P et "‘) R O got. BY
ton . e 3 : b , Ju
R S 10 | 8% 210,000  86.00 #  |Mareh, J..'.',‘u.p;.l i
Home Bank of (M o ne 100 42 429 207,706/ 31.60 L u.nh June, Sept. Dec
mperial ... ...oe " 100 000 5,000,000 100,00 11 [Feb., May, August, Nov.
LA Bangn \mouu gy gess is 30 X 900,000  46.43 1 Feb, May, A Nov,
Merchanta Bank of Canada 163, 163 100 1000, 4,000,000 6668 8 |March, June. Heptn
Metropolitan Bank . o 100 1,000,000 1,000,000  1.000.000 101.00 8 |Jan., Apm.Jnly.owom
100 3, 3,500, 3,500,600 100,00 10 |Jan., April, July, October
100 | 14,400,000 14,400,000/ 12,000,000\  83.33 10 |March, June, Sept., Dee
100 | 750,000 750,000  1,312,500| 175.00 13 an., April, Ji Osctobe
100 2,207,800 2,201,886/ "n,w 2.27 ] .u.u.,', uly, 4
100 3,000,000| 3,000,000/ 5,400,000| 180.00 12 .lu.. Aprll, Jlly. October
10 3,000,000 3,000 000/ 3, 100.00 10 Sept. Dee.
0 1,000,075 1,000,000 '300,000( 30,00 s |oan April, J.n,, October
100 | 2,500,000, 2,500,000 ,000 7
100 oM 4577 00| 10
50 vees | 1,917,200 12
1% 200,000 5
100 \ 2490 mo| N0 |l
100 | 2 183,746 .
100 4,000,000 4,000, 4,800,000, 113.60 10 March Jmh Dee
W | | e T 000000 45.98 7 |Jan., Apl., July, Oct.
50 veee | 1 1,800,000 1,200,000 £0.00 s Feb.. May, Aug., Nov,
100 | saman| 321590 1's00,000( 6.2 T [Marcn, Juve Dee,
100 | LR RN [T 4 sssssess. s
MISCRLLANROUS BTOCKS, ‘
:0161' T PR 150 IQ.', 100 : ﬁ : é:ﬂ. April, J-Iy.Oﬂ.
ors Asen A" . . 100 mulative.
do "l"""" . w1 100 i ¥ Do,
do Com. .o 100 . o fisessnineniriiiaiiann ciine
Can. Colored Cotton Mills Oo. . 52 62| o0 T08 4 March, June, Sept., Deec,
Qanada General Klectrie Com. 100 7 Jan., April, July, Oct.
do rd 00 o 7 |April, Oet.
Canadian Pacife........... 1900 180 jo 8 1 Am I, Oetober.
Canadian Converters . .. a2 e % ‘ ﬁq, Aug., Nov,
Detroit Electrie 8t .. ... b8y W 100 sersennsfiaisiatannaiiinitsntisnnene
Dominion Coal Preferred 0noey 00 e o 1 A A
S do Common [ 100 b R8s 4 mwh, uly, Oet,
Dominion Textile Co. Com oxi 08} 100 T 1] Jan., April, J
do Prd. . Why 105 o0 66 7 -lll.. April, July, October
tom. lron & Steel Com .. M B e Shias
do Pa ... " N e
Duleth 8. § & Atiautle., . 100
do Pta vees sesel 38O 5
Halifas Tramway Co ., .., ns 12 100 52 s Jan., Anm .lu,, Oetober
Havana Eleotrie Ry Com ... e W 100 1 Initial Div.’
do Preferred .\ 100 12 L] Jan., April, July, October
(11inole Trae, Prd vess LT R () LR L] ¢u , April, July.
l,nm\ldo l‘unv(o- . sees BB 100 b 7 Fi w
Prd vees 190 100 LR 7 .A y July, Oct
Lake of n. Woods Mill Co. Com. ... 1noy e 100 543 L] April, ()ctnL
do do re ... 100 17 March, June, Sept., Neo,
Mackay Companies O hises ™ ™ 0 83 . Jln L April, July, Oetober
do W 100 LR 4 Jan., April, July. October
Mextean | " 100 o veeses|esvessasenns o . cene
Minn. Bt 120} . 100 «» L] [April, ‘Oetober.
100 7 | April, October,
Montraal Ootton U0, «o..vve ov -oe | 124 1224 100 5 1 arch, June, Sept., Dee,
Montreal Light, Ht, & P 12 12 100 4% ¢ |Feb., May, August, Nov,
Montreal Steel Work, Com 20 . 'zt 7 |Jan. April .m{, oa
do do Ptd o libioedt I 1 |Jan., April, July, Oc
Montreal Street Kallway .. MmNk e 10 r». Ma; uov.
oot vende e M0 "y 0 'l < ,i i, Jaly. bawbn
Northern Oblo T'rack Co, e & 100 une, Sept.
North West Land, Com.. . L)
N Scotia Steel & Conl Co. Com @ 6w .
do PR o AN 100 Jan., April, July, October
Oglivie rv bar Mills Com ... 2412 1w March, mber,
eeuey 1”2 100 Mareh, Jude, Sept., Dee,
Ilrh-lhllﬂul Nav, Co.. ...o.n 2 9 W l-nh..l une, Sept, hu
Kio de Janlero, ... . 103 100 ¥
a0, Panlo..... 1 0 10 .lu April, July, Mnlu
Shawinghan Water l Pn'or 00 B . 00 Jan. A ril, July, Oct,
R4 John Street Kallway. " 100 June, ber.
Toledo Ry & Light Co 100 eosl . ves ispseqs sene
Toronto Street T R 124 124 100 b2 Jan., Awﬂ, J!I!.Octobu
Trinldad Electrie Ry ... +n Jan,, Aprll..l-ly. Oetoher
Tei O I“ Ry. Lo.“ 1% . .
m‘humoo. 108 1§ :: :7": :ob. \lny Auun.lm
1 IlCllv i
- ol reteeet. e 100 % an., April. July, Oct,
Wee' India Eiee, 100 Ju. Arll..llly.
Windeor Hotel o oo oo o I‘ .
Winnipes Kisetris Heliway o 1M 10 (3% April, July, Ost.
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! S8TOCK AND BOND LIST Continued
— C,Td-. hl:' e = = — I — EST——
v e
BONDS. Quotations| lnt- o‘A-nIl‘;‘ m‘l-.uun Where Interest payable mz; REMARKE
nn-l\ #id | pum. =
Bell Telephone Co. ......; o ‘lNQ b " $3,363,000| 18t Oct. 1st Apl.|Bk. of Montreal, Mtl. | April let, 1925
\ .
Can. Colored Cotton Co... 100y .. | 6 Il 2,000,000(2nd Apl. 2nd Oct “ « | April 2ud, 1912
| 5
Dominion Coal Cou .evees| 981 93| 5| 5,000,000lat May 1st Nov. “ « | April 18t, 1940 | Rejeemableat 105 and
=1 | Int.after May lst, 1910
Dominion Iron & Stee: Co| 91 80} 6 7,674,000{1st Jan. letJuly.|Bk.of Montreal, Mtl..| July lst, 1929
“ 2nd Mortg. Bd .| el 1,968,000]Lst Apl. 1et Oct.Bk. of Montreal, Ml <sesesseeecoees|$250,000 Redeemable
Dom, 'l‘e':. Scorn.q'A" ?..‘ 9 03| 6 153:500 | March 1 Sept. |Royal Trust Co., Mtl arch 16,1926 | Reqeemable at 110 and
| Interest,
L wgr,,,. 102 95} 6 1,162,000 . » - - Redeemable at par &f
| ter b years,
" “g”,...| 95 93| 6| 1,000,000 " - " “ Redeemable at 105 and
| Interest,
o OD", 00| o0 | oo | o 450,000 L " - £ “
Havana Electric Railway.| «+ | .. | 6| 8311,861 Lot Feb, 18t Aug.|52 Broadway, N. Y..| Feby. 16t, 1952 | Redeemable at 105
Halifax Tram...... weess]| s+ {100 | 8 600,000/ 18t Jan, st July|Bk, of Moutreal, Mtl.| Jany. 1st, 1916
Keewatin Mill Co.ceevees| ++ [104]] 6 760,000| 18t Mch. 1st Sept|Royal Trust, Mil....| Sept. 18t, 1916 | Redeemable at .19
LakeoftheWoode Mill Co| .. 107 | 6 ],ooo,ooo‘ilsl..lune 18t Dec, [Merchants Bank of|
Canada, Montreal..| June 1st, 1923
Laurentide Paper Co.....(113 . | 6 1,036,000(2 Jan. 2 July. |Bk. of Montreal, Mll..v‘ Jany.2nd, 1920
Magdalen Teland.coovieee| o0 | o0 6 267.000/30 June 30 Dec. |
Mexican Electric L. g ! | 8| 6,000000(1 Jan. 1 July. - “ | July 1st, 1935
Mex. L't & Power Co. 89) .. 5 | 12,000,000(! Feb, 1 Aug. i Feby. 1st, 1913
Montreal L &Pow, Co....| .. 93 | 43| 5,476,000(1 Jan. 1 July o “ | Jany. 18t, 1932] Redeemable nt 105 an
!
Montreal Street Ry. Co... .. | 44| 1,500,000(! May 1 Nov. May lst, 1922 Tnt. after 1913,
N. 8. Steel & Coal Co..... 1083] 6 2,253,000!1 Jan, 1 July. (l))r.:.qou‘l‘ﬂrl;;‘;rg;‘l‘;. July 1at, 1931 | poioamable at110 a1 d
'; N.8.Steel Consolidated...| .. 106 | 6| 1,470,000 1Jsa. 1July. July Iat, 1981 | ganerettt ot 118 ans
Ogilvie Milling Co..cvs| .. | .. | 6| 1,000,000(1 June 1 Dec. (8. of Montresl, Mil.\Jjuly 1at, 1932 L A
Price Bros.osees sosssess| o 105 | 6| 1,000,0001 June 1Dec. [eeessssasusse  oon| June Int, 1925 B B ‘
Rich. & Ontario..ciees.| .. [} 323,146(1 Mch. Iser. ceseenas svennenceenliiiy saaenniene o
Rio Janeiro.ceeceeascsess| 98 5| 23,384,000(1 Jan. 1July, |eecssereneionceestss Jany. lst, 1935, BUBRERERE S
C. B. of C., London
800 PaulO.cee cevovsssre| oo [ 6,000,000{1 June 1 Dec. Nat. Trust Co., Tor.| June 1st, 1929
1.000,000/1 July 1 Jan. |Bk.of Montreal, Mtl..| Jany. 1st, 1927
Winnipeg Klectric. ...ce0.|106 [ 3,000,0002 July 2 Jan. do. Jany. Ist, 936 o
Much desirable territory
is unoccupied, ready for
"ll\y Good Places men who ean demonstrate
- = their capabilities. Policy
plans  recently revised,
are waitleg for the thoronghly in accord with 3 Irine]
new laws, with reasonable *
RlGHT MEN premium rates and liberal (‘D?mu"“ Allll‘l’ll’tﬂl
e values and rights. Insurance q:nmm"‘n
‘ Are You One of Them ? New Ylork
» .
Union Mutual Life InsuranceCo, 3 T
Faep R. RICHARDS, President PORTLAND, MAIN® s l 5 o o o 0 o
HENRI E. MORIN, Chief Agent for Canada. 9 e
151 8t. James Street, MONTREAL RESERVED FOR ALL OTHER LIABILITIES
Por Agencies in the Western Division, Province of Quebec ant , 8 2 9 7 2 4
Rastern Ontario, apply to WALTER 1. JOSEPH, [ * hd
James Breat, Mostreal A NET SURPLUS
5.467,353
.
London Guarantee & Accident 14.797.077
Gompany, Limited. v ’
Bonds Issued Insuring Employers and
Corporations against loss through the
defalcation of trusted employees. Bonds
l for legal ses. Administrators’ Bonds
Liabllity Insurance. . - - .
Mentreal Adent— .
W. Mayne McCombe - Canada Life Bld
£ || AGENCIES THROUGHOUT CANADA.

T T TR
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THE BANK OF MONTREAL

Statement of the Result of the Busiuess of the Bank for the Half-Year Ended 30th April, 1909:

1909,
Balance of Profit and Loss Account, 31st October, 1908 .. .. o0 v vr e r oL $ 21762856
Profits for the half-year ended 30th April, 1909, after deducting charges of
management, and making full provision for all bad and doubtful debts. .

1908,
$ 699,969.88

860,682.49

$ 923,560.32

$1,078,311.05 $1,623,530.20
Quarterly Dividend 2 1-2 per cent. paid 1st March, 1909.. .. .. .. $360,000.00 $360,000.00
Quarterly Dividend 2 1-2 per cent. payable 1st June, 1909.. .. .. .. 360,000.00 $360,000.00

$ 720,000.00 $ 720,000.00

Balance of Profit and Loss carried forward.. .. .. § 35831105

$ 903,530.20

Note.—Market price of Bank of Montreal stock, 30th April, 1909250 per cent,

General Statement, 30th April, 1909

LIABILITIES.
1909, 1908.
Capital Stock. . o AR $ 1440000000 00 Lieeeees $ 14,400,000.00
Rest. . SECRE R A AL B me SE B .8 12.000,000,00 $ 11,000,000.00
Balance of Profits carried forward .. .. 903,630.20

308, 31106

$ 11,903,530.20

$12.058,311.05
Unclaimed Dividends.. .. .. .. .. .. .. .. .. 2,443.01 1.695.51
Quarterly Dividend, payable 1st June, 1909, . 360,000.00 360,000.00 12,265,225.71
m—— 12,720,754.06 n—

27,120,754.06 $ 26,665,225.71
$ 10,492,869.00
34,458,972.16

Notes of the Bank in circulation. .
Daposits not bearing Interest., ..

Deposits bearing Interest.. .. .. .. .. .. .. . ; g 95,638,666.65
Balances due to other Banks in Canada.. 124,529.80 101,966.53
e e 180,818,941,68 140,692,374.34
$207,038,095.74 $167,357,600.06
O ey m—
ASSETS.

Gold and Silver coin enrrent « ¥3. 50 veoel G
Government demand notes o s 12,925, SO
Deposit with Dominion Government

required by Act of Parllament

for security of general bank note

cirenlation. . v % N b 46 A 600,000.00
Due by agencles of this bank and -
other banks in Great Britain ..$ 4,530,208 23
by agencies of this bank and }
other banks in Forelgn countries. 7,109, 409.64
Call and short Loans in Great Britain ¢
and United States. . .. : . 80,658 ,497.00

$ 011154847
6,638,021.75

550,000,00

$1,518,466.50
Due
3,608,398.24

31,879,038.00

Dominion and Provinclal Government Securities,
Rallway and other Bonds, debentures and stocks.
Notes and cheques of other Banks. . .. .. .. .. ..

Bank Premises at Montreal and Branches.. ..
Current Loans and discounts in Canada and else-
where (rebate interest reserved) and other
amets s oy s @'% o 'ee oK a4
Debts secured by mortgage or otherwise. .
Overdue debts not speclally secured (loss pro-
vided for).. 53 b ik W

92,607 20487
630,152,588
XO67.011.26
1 682,086.41

S8 S1O14.981.40

11842111

105,960.94

$207,938,995.74

125,199,632.20
GO0, 000,00

~ 82,139,363.54

Deiret—

- 37,005,902, 74
1,100,147.76
9,181,757.38
3.677.844.19
—e$63,105,222 20

600,000.00

$103,341,935.55
152,746.46

' 97,695.75
—e—-103,692,377.76

$167,357,600.05
e ——
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British Americali
Bank Note Co. Ltd.

HEAD OFFICE :
Wellington Street, 011‘4 WA, Canada
Most modern and complete :‘»Ilncu for the production and

ection against counterfeiting of BANKNOTES, BONDS, CHECK
ERTIFICA POSTAGE and REVENUE STAMPS and all Docu-

ments of A Monetary value.

Tha Work executed by this Company is aecepted by the

LONDON, NEW YORK, BOSTON
and other Stock Exchanges,

779

THE NAME IS
THE GUARANTEE

BRANCHN OFFICES :
© BLEURY STREET, -~
TRADERS' BANK BLDG.

MONTREAL
- TORONTO

GRANULATED SUGAR

RADNOR... |

‘‘Radnor is a purely natural water,brilli: nt,
pleasantly sparkling, and delicate tothe taste.”
The Lancet, London, Eng,

MANUFACTURED BY

The Canada Sugar Refining Co., Ltd.
MONTREAL

RADNOR IS BOTTLED ONLY AT THE SPRING

For Sale Everywhere

B —

CHIPPENDALE EFFECT.

A NEW FEATURE IN

“MACEY”SECTIONAL BOOKCASES

SOMETHING FOR VARIETY OF
A e
LITTLE BETTER, s::::;:::,
2 ,
LITTLE NICER, SPVRCYS,
A MECHANICAL
LITTLE RICHER FEATURES,
than the type of WORKMANSHIP
SROTENAL AND FINISH
THE
BOOKCASES
«“MACEY"”
which has heretofore - C "
been on the market. ln:;);;‘:;
W o

OUR “MACEY " BOOKLET S8ENT FREE ON REQUEST.

CANADA FURNITURE MANUFACTURERS

LIMITED,
TORONTO, ==

==CANADA.==
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4

«es ESTABLISHED 1825. eee

The Standard Life Assurance Company.

OF EDINBURGH, SCOTLAND.

HEAD OFFICE FOR CANADA : MONTREAL. 4

INVESTED FUNDS . . . . - . - $60,000,000
INVESTMENTS UNDER CANADIAN BRANCH . - . 17,000,000
DEPOSITED WITH CANADIAN GOVERNMENT AND GOVERNMENT

TRUSTEES, OVER - - . . - . 7,000,000
ANNUAL REVENUE . - - . - - - 7,500,000
BONUS DECLARED - . - ) . . . 35,000,000

W. H. CLARK KENNEDY, Secretary D. McGOUIN, Manager for Canada.

r 2
Royal Insurance Company Ltd.|

LIFE DEPARTMENT.

LIFE AGENTS.

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

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

QUEEN INSURANCE COMPANY.

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

The Federal Life Assurance Company

——— Head Office, - - Hamulton, Canada.

CAPITAL AND ASSETS - - - $4,184,856.65
PAID POLICYHOLDERS IN 1908 - . . . - 303,743.23
TOYAL ASSURANCE IN FORCE - - - - 20,128,400.61

MOST DESIRABLE POLICY CONTRACTS. — —

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

ASSURANCE COMPANY.

North HOME OFFICE : TORONTO
JOHN L. BLAIKIE, President L. GOLDMAN, A.LA., P.C.A.-- Managing Director
Amellca‘l'h{? y W. B. TAYLOR, B.A, LLB. Secretary.

‘ S0 s $1,897,078.28
Total Cash Inocome. ... ...... .coovivisinens , 2
E Co "ﬂle—”l ANEIIE. BBOER. 1. vsvs o vuens savoss s iosntbis bois 9.590,638.09
N0 OBINE .....s 0008000608 0500 0asass savase 876,214.15
J Payments to pouryholckrl 654,991,05
Insurance in Foree.............cooviiivnns 40,340,091,00

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

SUN LIFE ‘“uivy. OF CANADA

AT 31st DECEMBER, 1908.

ASSETS - - $29,238,525.51
SURPLUS over all Lnabilitles & Capltal Hm. 5' &3 per cent Standard 2,596,303.95
SURPLUS, GOVERNMENT Sl‘ANDARD - - 4,118,491.91
INCOME 1808 . - - 6,949,601.98
ASSURANCES IN I'OR(‘I« - - = . - «119,517,740.89Y

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

—

: The Imperial Guarantee
q The Manufacturers Llfe AND ACCIDENT INSURANCE CO.
- Head Office: 46 King Street West, .  TORONTO.
has many good openings
for wide-awake fieldmen ACCIDENT. I IMPERIAL
PROTECTION
Business in force, over $55,000,000 BRI,
GUARANTEE INSURANCE
Head Office: At Gl Gy
TORONTO - - - CANADA If you require an Agency write us
E. WILLANS, A. L. lmws,
Assist. Genl. Mangr. & Secretary General Ma

mbsﬁvg;lu‘goclggkt[i}‘ﬁl\itwldsgg ™ Home Life Association

(Stock Company.)

OF CANADA
ASSC(S e casescae sases. i — $Z36.927,000 Incorporated hy Special Act |
policles in !orcc on Dec_ of Dominion Parhament
ember 3lst, 1908 . 9,960,000 Capital $1,000,000
In 1908 il Issved in Canada Agents Wanted in
Insurance for B . slb,slz'wo Unrepresented Districts

PRESIDENT
HoN, J. R.STRATTON

It has dcposiled with the
Dominion Governmerl,

exclusively for Canadi- ) K MecUTCHRON
ans ... $5500,000 i
There are over 300,000 Canadians insured in the
METROPOLerN. Heap OFrick

Home Oflicc : 1 Madison Ave., New York Cily. A . F




"o~

~

INVESTING MONEY
in ar Eatrynat Policy issued by

THE IMPERIAL LIFE

ASSURANCE COMPANY

it Boad on easy pay

w\ be'ter ~for mosrial Endowmant
vides for your own future if you live
mmnafiate prote 1to your heirs if
saly for rates and aiditional infor-

H. LeROY SHAW,

LIVERPOOL, &
LONDON AGLOBE Bldg.

Provincial Manager
Monlreal, Que.

THE CHRONICLE.

MA\ 21, lr)n()

New Policies of the CROWN LIFE.

lacome for Lile—Guaranteed Dividend ~Return Premivm
All Modern Plans  Most Liberal Life
Pollciss avallable to Canadian losurers,
Premium Rat er than charged by most Gther Ce m[ anics

Mighest n Loan, Cash Surrender an

Iy an v Life Insurar

se!f with the CROWN LIFE Good Territory ava t

¢ Canada.  Apply to WILLIAM WALLACE, Gereral Manage
Heod Office - Crown Life Rullding, ' 10

The National Life Assurance Co.
— — OF CANADA. - -

requires a few good Agents in the Province o

Quebec, and to good producers liberal contracts

with splendid opportunities for advancement wil

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

ROYAL VlCTORlA
Life Insurance Co.

HEAD OFFICE - -

MONTREAL

JULY st 1908
Reserve Liability accrued on Pohues
in Force - - - $590,000
Capital and Assets accumuhted for
Security of Policics in Force - $1,425,000

Annual New Insurance - = $1,000,000
nsurance in Force - =« = $5,000,000
BOARD OF DIRECTORS.

President :
Jamgs CRATHERN,

_ Vice-Presidents:
Hox. L. J, Foraer. fox. Rowr. Mackary,

Medical Director @
T. G. Rovpiex, M.D.,, F.R.C.S,
Davip Morrick, Gasparn LeMoing, Cunarees F, Switn,
GrorGe Caverminy, A, Haig Sius.

General Manader:

Davip Burkg, ALA., F.8.8,

The London & Lancashire
Life Assurance Company

OFFERS LIBERAL CONTRACTS TO
CAPABLE FIELD MEN

GOOD OPPORTUNITIES FOR MEN TO

BUILD UP A PERMANENT CONNECTION

We pcrllwlarlv dc sire Representatives for the
Ity of Montreal

C. J. Alloway, B. Hal Brown,
(hict Agent, Montrcal General Manager for Canada,

Head OMfice: 164 St James Street, Montreal

The General Accident

Assvrance Company

of Canada
HEAD OFFICE, -

DPersonal Accident,
Health, Liabilily and Industrial
lnsurance

W. G. FALCONER, C. NORlE MILLER,
Managders for Ganada
General Agents foo PROVINCE of QUEBEC

ROLLAND, LYMAN & BURNETT, MONTREAL.

TORONTO, ONT.

|
|

Union Assurance Society

— MERGED IN THE ——
Commercial Union Assurance Co., Ltd. of London, Eng.
Total Funds Exceed - $86,250,000.  Security Unexcelled
+« CANADIAN BRANCH: ....

Corner St. James & McGill Streets, -te Montreal
T. L. MORRISEY, Manager.

and Ordinary business.

THE DEBITS OF AN INDUSTRIAL 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, Union Life Bullding, TORONTO.

47 Branches in Canada, from Vancouver 1o Halifux




MAY 21, 1000 THE CHRONICLE. 783

The Yorkshire Insurance Co., Limited.

OF YORK ENGLAND. ESTABLISHED 1824

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

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

Dominion.
APPLICATIONS FOR AGENCIES are invited from respongible persons.
CANADIAN DIRECTORS. - Hon. J. R. Thibaudeau, Wm. C. McIntyre, Esq. Hon. Chas. J. Doherty.

Canadian Manager, P. M. WICKHAM, Montreal

The Equity Fire I C
¢ Equity Fire Insurance Co. The Standard I
y andard Loan Co.
TORONTO’ CAN, We offer for sale debentures bearing interest at FIVE per cent
per annum pn\zlnhlc hnl('\wmly, These debentures offer an ab-
solutely safe and profitable investment, as the purchasers have for
WM. GREENWOOD BROWN, General Manager security the entire assets of the company, .
— Capital and Surplus Assets - = $1,340,000.00
GENERAL AGKNTS} Total Assets - = = = = $2500,00000
Carson Bros., Montreal Faulkner & Co., Halifax, N, & ALEXANDER SUTHERLAND,, President,
Brown Clatke Agency, Winnipeg ~ W. S Holland, Vancouver W, 8. DINNIcK,, Vice President and Managing Director
Young & Lorway, Sydney, C. I, Geo. A, Lavis, Calgary Head Office: Cor. Adelalde and Victorla Sts., TORONTO.
W. K. Roge's & Co,, Chatlottciown, P. K. 1

McCallum, Hill & Co., Regina. J. M, Queen, St. John, N B

| R. WILSON-SMITH
! Financial Agent

160 St. James Street : : : : Montreal

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

Specialty :

CABLE ADDRESS: CHRONICLE.

A RECORD.

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

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

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

Canada Life Assurance Co.

N £
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Guardian Assurance Company

Limited, of London, England

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

Canadlan Branch : Head Office, Guardian Building, MONTREAL.

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

The LIVERPOOL and
LONDON and GLOBE

Insurance Company

Cash Assets exceed - - - - - $55,000,000

canadian Investments exceed - - - 4,000,000
Claims paid exceed - - - - - 250,000,000
Canadian Branch : Head Office, Company’s Building, Montreal.
CANADIAN DIRECTORS & )
SR ROWARD CLOUSTON, art , Chairman 3. GARDNER THOMPSON, Resident Manager
GIt) K. DRUMMOND, Esq. ¥ W. THOMPSON, Esq. Jay
JAMES CRATHERN, ¥sq SIR ALEXANDER LACOSTR J. W. BINNIE, Deputy Manager

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.

FIRE LIFE MARINE ACCIDENT

Commercial Union Assvrance Co.

LIMITED, OF LONDON, ENG.

SoCEET——,

Capltal Fully Subscribed : : : : $i 1,750,000
Life Fund (In speclal trust for Life Policy Holders) 17,314,400
Total Annual Income, exceeds : ] : 21,250,000
Total Funds, exceed H : 86,250,000
Deposit with Dominion Government : H I,I07,6 10
Head Office Canadian Branch: 91 Notre Dame Street West, Montreal
Applications for Agencies solicited in unrepresented districts: J. MCGREGOR, Manager

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

(FIRE)
Assurance Company

Policies Guaranteed by the Liverpool
& London & Globe Insurance Company
Por Agencies apply to the Head Office : 112 St, James St.. Montreal

Sim ROWARD CLOUSTON, BArT. . President
GARDNER THOMPSO! Hln-‘lnl Director
f W. BINNIE, - Secretary

MOUNT ROYAL ASSURANCE COMPANY

AUTHORIZED CAPITAL, $1,000,000
HEAD OFFICE; - MONTREAL
President, Rodolphe Forget Vice-President, Hon, H. B, Rainville

3. E, CLEMENT, Jr., General Manager.
Responsible Agents wanted in Montreal and Province of Quebec

INSURANCE
OFFICE

FOUNDED A. D. 1710

Head Office:

Threadneedle Street, - London, England

The Oldest Insurance Office in the World,
Surplvs over Capital and all Liabilities exceeds
$7,000,000
Canadian Branch:

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

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

5 THE & »
London Assurance

CORPORATION
OF ENGLAND.

INCORPORATED BY ROYAL CHARTER A.D, 1720

CAPITAL PAID UP . $2,241,378
TOTAL CASH el_ﬂvlifl 22,487,410
Head Office for Canada, - MONTREAL

) KFXNEDY | jomr Mamsomas

ANGLO - AMERICAN

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

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

D e o etton o Folleyhotders,  P1,6:34.69

S. F. McKINNON, Esq., Pres. OHN R RARBER M.P.P
8. F. McKinnon & Co., Toronto. 08. N. SHENSTONE.

H. #. BECK, Manager.

Applications for Agencies throughout
the Province of Quebec are invited,

Address: HENRY BLACHFORD, MONTREAL

General Agent for Province of Quebec

INSURANCE
PHCENIX oF HARTFORD
COMPANY
ToTaL CasH AgseTs: - = $8,834,271.90
ToraL Losses PAID: - +« - $63646,039.49

J. W. TATLEY, MaNAGER,

MONTREAL
Applications for Agencies Invited.

THE

MONTREAL- CANADA

Fire Insurance Company

Lstablished 1859

Assots . . $607,880.00
Reserve $IR3,”" 71.28
Other Liabllities 20,687.91

— e e 213,769.19

!urplun e Pollcy-holdon Ol“.lﬂo 76

J. B. LAFLEUR, Presideat.

1 Head Office: 59 St. James St., lloptrul

ESTABLISHED 1809
Canadian Investments Over

$8,280,742.00

Total Punds Exceed

$35,805,000 FIRE AND LIFE
North British and Mercantile

INSURANCE COMPANY

DIRECTORS
A. MACNIDER, Fsg , Chairman Cias P, Sise, FsQ.
SIR GEO, A, DRUMMOND G N. MonceL, EsQ.

Head Office Tor the Dominion:
78 St. Francois Xavier Street, - MONTREAL
Adents la all Cltles and principal Towns lu Canada
RANDALL DAVIDSON, Manager

“THE OLDEST SCOTTISH FIRE OFFICE"

THE CALEDONIAN

INSURANCE CO. OF EDINBURGH.

Founded 180S5.

DIREC ‘I’OIS—Hnn E.C. Buller Elphinstone, Sir Colin Macrae
Charles Kitchie, 8, C.. Robert Stewart, Alexander Bogle
Ed. Berry, Fred Ig \hndnms, Kobert Brodie, William Hiair,
JAMES COWAN

Fire Manager.

J. G. BORTHWIGAK,
Canadian Secrelary,

ROBERT CHAPMA
Ganeral Manager.
LANSINC LEWIS,
Canadian Manager,

Head Office for Canada, Montreal.
MUNTZ & BEATTY —Resident Agents Torento
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WESTERN

ASSURANCE COMPANY
Incorporated In 1851

ASSETS, . t $ $ $3,130,384.82
LIABILITIES, : $ 3 887,495.86
SECURITY to POLICY-HOLDERS, 2,242,888.96

LOSSES paid incc organization of Com-
pany, ’ . $51,014,051.79

DIRECTORNS :

Hoe. GEO, A, COX, Prosident W. R. BROCK, Vice-President
W. I, MEIKLE, Managing Director,

ROBT. BICKERDIKE, M.P JOHUN HOSKIN, K.C, LL.D
D B, HANNA Z. A LASH, K. C
ALEX, LAIKD GEO. A, MORROW
AUGUSTUS MYERS FREDEKIC NICHOLLS
JAMES KEKR O3BORNE Sir HENRY M, PELLATT
¥F. W, Cox K. K. Woob

HEAD OFFICE, TORONTO

WHEN YOU ARE OLD

Wwho will provide the money to keep
you

will you be compe.iled to keep on work-
ing the same as some old men you know?

Al P

OF CANADA

will guarantee you an income in your old
age. Do you wantit ?

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

HKAD OFFICH, WATHKRLOO, ONTT.

Law Union & Crown

Insurance Co. of London

Assets Exceed - $29,800,000.00

Over $5,000,000 lnvoste:l in Canada.

Fire Risk y..t%.u Imost every description of
insurable property,
Canadian Head Office: 112 St uuu Street, corner Place d'Armes, |
MONIREAL

Apents wanted thronghout Canads J, E, E DICKSON, Mxr. |

NORWICH UNION

FIRE OFFICE.

FOUNDED 1797
AGENTS WANTED

HEAD OFFICE H‘R CA\A[M' TORONTO

JOHN B. LAIDLAW Manager
JOHN MacEWEN,

SUPERINTENDENT AT MONTREAL

LOVELL'S
Gazetteer of the Dominion of Canada
Containing the latest and most authentic
lescription of over
14,850 CITIES, TOWNS, VILLAGES AND PLACES
IN THY FROVINUES AND THY NEW DISTRICTS
(8} THH NORT"H-WEST FTERRITORIES YUKON
FRANKLIN MALC kl\ 'I 'kl’“)l}\ ATIN AxD UNGAVA
NEWFQUNDLAND

3,000 LAKES and RIVERS, with a TABLE of ROUTES
Price $5.00. Froe by Mall,
John Lovell & Son, Ltd., Publishers, Montreal.

MONTREAL PARK & ISLAND
RAILWAY COMPANY-—

LACHINE.—From Post Office 20 min. service, 540 am
to 8.00 pm, 30 min. service, 8.00 p.n. to midnight. From
Lachine 20 min. service, 5.50 a.m. to 8.46 p.m., 30 min. service
2,45 pm. to 1245 midnight. SAULT AU RECOLLET, —
First car From St. Denis St. 5.20 a.m From St. Denis aod
Henderson Station, 20 min. service, 5.40 a.m. to 9.40 am;
40 min. service, 9.40 a.m. to 3.40 p.n.; 20 min. service
540 p.m. to 820 pm.; 40 min. eervice, 8.20 p.m. to 12.20
midnight. Last car from the Sault, 12.40a.m.; from 8t. Denis,
a.m. Extracarfrom Chenneville St, to Henderson Station at
210 p.m. MOUNTAIN.—From Mount. Royal Avenue,
60 min. service, 5.40 am. to 11'40 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, 6.00 am. to 12,00 p.m. From Cartierville, 40 min
service 540 am.to 11.40 pm,

THE LIFE AGENTS' MANUAL.

The Twelith Edition of this publication forms an
up-to date and invaluable Compendinm of Canadian
Life Assurance information. It contains preminm
rates and policy conditions of all contracts issued in
Canada, together with a world of other information
indispensable to office staff and field force alike.
250 Pages —6} in x 4} in—Flexible Leather.

NOW READY—PRICE $2.00.

THE CHRONIGLE, - MONTREAL.
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The Employers’ Liability

Assurance Corporation, Limited

OF LONDON, ENGLAND & n u

Canadian
Government

Personal Accident, Health, Liability
and Fidelity Guarantee Insurance

Deposit 3

$350,123.00

Most Liberal Policles Issued

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

STANDS FIRST
in the liberality of it$ Pol-
Iy Contracts, in financial
strength, and in the liber-
ality of its loss sctticments

THE BRITISH AMERICA
ASSURANCE COMPANY

INCORPORATED 1833,

HEAD OFFICE: TORONTO
Old Reliable Progressive
Capital, - - - $ 1,400,000.00

Assets, - - - 2,046,924.17
Losses paid since organization, 32,690,162.01

DIRECTORS:
Hon. 6E0. A. (OX, President W. R. BROUK, Vice-President
ROBT, BICKEKDIK e, M.P, GEO A, MORROW
E, W COX AUGUSTUS MYEKS
D, 8. HANNA FREDERIC NICHOLLS
JOHN HOSKIN, K.C, LL.D, JAMES KERR OSBOKNE
ALEX LAIRD SIK HENRY M, PELLATT
Z. A. LASH, K.C, K. k. WooD

W. B. MEIKLE, Managing Director
Wi B. MEIKLE, Gen. Manader P. H. SIMS, Secretary

EVANS & JOHUNSON, General Agents

First British Fire Office Established in Canada

A.D, 1804

Phenix Assurance Co. L.

OF LONDON, ENGLAND.
(Founded 1782)

The Pelican and British Empire

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

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

With which is Incorporated

| 26 St, Sacrament Sirecl MONTREAL
' The Canada Accident

Assurance Company
Head Office, ] 2 MONTREAL

CAPITAL, $500,000

PERSONAL ACCIDENT,
SICKNESS,
LIABILITY,
PLATE GLASS,
INSURANCE.

R. WILSONSMITH, T. M. HUDSON,

Manage,

Established 1864.

New York Underwriters
Agency.
Policies secured by Assets - $18,920,603

PROVINCIAL AGENTS.

JNo. W, Mot soN,
Montreal, Que,

WHiTe & CALKIN,

St. John , N.B.

HORACE HASZARD,
Charlottetown,, P K. .

Joskrn MURPHY,
Toronto. Ont.
OsLEw, HAMMOND & NANTON,
Winnipeg, Mao,
AL¥FRED ], BrpL,
Halitax N.S,

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

The Contincnt_ti VLife Insurance Co.

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

Beveral Vacancies for Good Live GENERAL AGENTS and
| PROVINCIAL MANAGERS

Liberal Contracts to First-Class Men. .
‘ Apply GEO. B, WOODS, Managing Director *
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RAILWAY PASSENGERS

ASSURANCE CO. .=

OF LONDON,
ENGLAND »oo\ogi-/

788

Established 1849
5 EMPLOYERS LIABILITY
- FIDELITY GUARANTEE BONDS

For Agencles Apply HEAD OFFICE: Cor. BAY and RICHMOND STS,,

TORONTO. 4
\ F. H. RUSSELL, General Manager
TORONTO FOUNDED 187! MONTREAL
'lnAullLuol BANK - .‘HSSI‘L?JI?O.‘NK
BULDING  THE OCEAN ACCIDENT & GUARANTEE CORPORATION, LIMITED.

OoF LONDON, ENG.AND,

CHARLES H. NEELY, TORONTO,

MANAGER FOR CANADA & NEWFOUNDLAND

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

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

delay or inconvenience. Yours truly, . j ovf#ig; ;

Manager.

-
London Mutual Fire 7870 1908,
1959.0UR SEMI CENTENNIAL- 1909 RlCHMOND & DRUMMOND
RECORD of GROWTH In ASSETS.
December dlu. 100, - 420831 | December tor to. - anon 1 Fire Insurance Company
December 3lat, 190 628,090 16 | December 3lst, 1906, - 847 44988 Head Office, RICHMOND, Que. CAPITAL, $280,000.
December a1, 1903 136,79 55 December 3lst, 197 LU Y — s — -
$60,000 DEPOSITED WITH THE GOVERNMENT FOR SECURITY OF
December 3lat, 1908 $897 262 (9 POLILY HOLDERS,
SURPLUS, December 3lst, 1908 $505,604 47 The Company transacts & general Fire Insurance business, which le

eontined to the Dominion of Canada, no foreign risks writien.

HEAD OFFICE: 82 and 84 Kind ;l. East, TORONTO

D, WHISMILY Kk,

HON, JOHM DKYDEN
sec'y and General Managey

President
MENRY BLACHFORD, 180 ST. JAMES ST., MONTREAL
General Adent for Quebec
Progressive Agents wanted in all unrepresented districts.

Insarance in force, §6,000,000
GENERAL AGENTS:

J. H Ewart, Toronto, Out., O. H, Day, Winnipeg, Man.,
John J Bantield, Vancouver, B.C, Judeon G. Lee, Montreal, Que
Beverley R. Armstrong, St. John, N, B,

LOCAL AGENTS WANTED IN UNREPRESENTED DISTRICTS,
3, C. McCAIG, Geaeral Managder.

™t Canadian Railway Accident Insurance Company
—OTTAWA, CANADA, =

Authorized Capital - -~ $500,000.00
Subscribed Capital = = = = 250,000.00
D. MURPHY President, N, W. PEARSON, Secy.-Treas, JONN EMO, General Manager.

PERSONAL ACCIDENT WORKMAN'S COLLECTIVE and
SICKNESS TEAMS LIABILITY ELEVATOR LIABILITY
EMPLOYERS' LIABILITY PUBLIC LIABILITY INSURANCE

PROVINCIAL MANAGERS :

Montreal, Que.

F. Routhier, Bank of Ottawa Bldg.,

W. J. ingram, 82 Prince Willlam 8t., 8t, John, N.B.

J. A. MacDonald, 4 King 8, W, Toronto, Ont.

F. C. Robins, H W. Main 8t,, Hamliton, Ont.
() 317 Portage Ave.. Winnipeg, Man.

Imperial Block,

Calgary, ARa.
Vancouver, 8.C.
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REFERENCE DIRECTORY
Legal Firms, Brokers, Agents, Etc.

McGibbon, Casgrain, Mitchell & Surveyer
(T. CHASE-CASGRAIN, K.C,, Vicror B, MITCHELL,

F.SURVEVER, A.C.CABGRAIN . W,
J. W, WkLDON, E. M. MCDOUGALL.)' F. W, EVANS C. R. G. JORNSON

SOLICITORS & BARRISTERS-AT-LAW Evans & J ohnson

Canada Life Bullding, Montreal, Canada

Bell Telephone Main 771

Cable Address : “ MONTGIBB, MONTREAL FIRE INSURANCE
Agents - BroKers
F.S. Maclennan, K.c. 96 ST. SACRAMENT STREET,
New Yorh Lits Bullding, - MONTREAL. MONTREAL
CABLE ADDRESS, ' FARMAC'" MONTREAL A.B.C.Conr

GENERAL AGENTS
ATNA INSURANCE Co., of Hartford

FLEET, FALCONER, OUGHTRED, SUN INSURANGE OFFICE. o1 Lerion Bosior™®
‘pHELAN’ w‘l_l.lAMS & BOVEV HOME INSURANCE CO., of New York

Standard Bullding, 157 St. James St. Montreal —_— —_—
C.J. FLEET, K.C. A. R. OUGHTRED. K C. H. S. WILLIAMS. R L ONO, HAROLD RAKER
A. FALCONER, K.C M. A. PHELAN.  WILERID BOVEY. CHAUVIN & BAKER

ADVOCATES
Metropolitan Bullding, 179 St. Jomes Street

Tel, Mala 2194, MONTREAL
MCLQN\&I\, Ho_ward & _AYlmer GEORGE DURNFORD, Ltd,,
Advocates, Barristers and Solicitors Auditors and Accountants

BRITISH EMPIRE BUILDING Room 53, Canada Life Puilding, 139 St. James, MONTREAL.
Tel. Main 50 86 Notre Dame St. West, Montreal G. DURNFORD CA, F.CA, Can. ARTHURJ ENGLAND, Acet
J. Cassik HaTtToN, X.C (Counsel) FRANCIS MCLEMNAN, K.C
K. EpWIN HOwa kD H. U P, AViMER Hon. Sir Alexandre Lacoste, K C.

Cahle Address ‘NOTTAH MONTREAIL

Kavanagh, Lajoi
ATWATER, DUCLOS, BOND & MEAGHER gh, Lajoie & Lacoste

ADVOCATES, SOLICITORS, Etc.

ADVOCATES Provinclal Bank Bullding, 7 Place d'Armes.
H, ] Kavanagh, K.C. Paul Lacos Wl
160 St. James Street, Montreal . GerimLajoie, K.C. Jules Mathiew, Lot ti
A. W. ATWATER, K.C. C. A. DUCLOS, K.C
W. L. BOND J. B. COULIN J. J. MEAGHER EDWIN HANSON WILLIAM HANSON

Hanson Brothers

McCarthy, Osler, Hoskin & Harcourt | | ¢.,a0a Lite Bultding. MONTREAL

RRISTERS, SOLICITORS, Etc.
pompedpiv - Investment DBrokers
HOME LIFE BUILDING,
VICTORIA STREET, . TORONTO Government, Municipal, Railway and Industrial Bonds

; . = and Securities BOUGHT and SOLD.
Juu-':l.(:;::;::éc.::"“'. lKlAclcovll;r.:.i'-cc‘l-ll.'l:‘.vosxl.:.l. K.C Investments su'table for Irsurance Companies and
i o PRI Tr t | hand.
BRITTON OSLER, J. P. H. McCanThY, ust Estates s '”."' :" and
Counsel : WaALLACE NesmiT, K.C. Members Montresl Swock Exchange.

CABLEADDRESS: HANSON,

EDWIN P. PEARSON AGENT

OFFPICEA NonmERN
R' w“son'smith & CO- Adclaide St, Bast, Toronlo ASSURANCE CO.
STOCK BROKERS

Members Montreal Stock Fxchange WE OWN AND OFFER

Distelcts o
Guardian Bullding NORTH VANCOUVE.R so'um VANCOUVER
160 St. James Street, = Montreal,

80 Yeare 8 p. c. Bonds. Atan stiractive price

G. A. STIMSON & Co. 134 King St. W,
e

Torowto.
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Do You Want to

enter a business in which the
only capital required is honest
work, integrity and energy.

THE
PRUDENTIAL

has just such an opening.
A COMPLETE TRAINING
1S OFFERED YOU.
THE PRUDENTIAL INSURANCE COMPANY OF AMERICA
Incorporated as a Stock Company by the State of New Jerscy
JOUN. F. DRYDEN, President. Write for Agency.
HOME OFFICE, NEWARK, L B

The Royal Trust Co.

107 ST. JAMES 8T.. MONTREAL
CAPITAL SUBSCRIBED - $1,000,000
PAID-UP, §700,000 RESERVE FUND, $800,000
DOARD OF DIRECTORS :
Right Hon. LORD STRATHCONA & MOUNT ROYAL G.CM.G
PRESIDENT.
Hon. SIR GEORGE DRUMMOND, KCMGa,
VICE-PRESIDENT.

Sk H. MONTAGU ALLAN C. R. HosMER H. V. MEREDITH

Sik W, C. MACDONAID DAVID MORRICR

SR I’.lmAulelnl'ItnN.I\-ﬂ HoN R.MACKAY, A. T. PATERSON
A, MACNIDER Jamus Ross

C. M, Hays Sim T, G. SHAUGHNEsSY K cv.o

Sk WitLiam C, VAN Houwne, K.C MG

H. ROBERTSON, Manager
SAFETY DEPOSIT VAULTS » |
109 St. James St., "l Montreal

FOUNDED 1792

Insvrance Company of
North America

PHILADELPHIA
CAPITAL, ... $3,000,000
ASSETS JANUARY 1, 1908, 12,014,062
LOSSES PAID EXCEED, . . 140,000,000

ROBERT HAMPSON & SON

General Agents for Canada, MONTREAL.

FIRE AGENTS' TEXT-BOOK

An Annotated Dictionary of the terms and technical phrases
in common use among Fire Underwriters.

By J. GRISWOLD.

To which |s appended a Policy Form Book. The whole supple-
mented by short rate and pro-rata Cancellation and Time Tables,
published at the office of

THE CHRONICLE, Montreal.

Price - - - $2.00

United Empire Bank of Canada,

ead Office, corner Yonge and Front Sts., Toronto

Conservative investors will find a safe. sound, payin
proposition in this New Canadian Bank stock (issue
st par). Allotments will be made to early applieants

GEORGE P REID, . . General Manager

NATIONAL PROVINCIAL PLATE GLASS INSUR-
ANCE COMPANY, LIMITED.

Head Office, Lonaon, Eng. Established 1854 Capial fifty

thousand pounas steriing. For Agencies at unrepresentea

voints, Province of Ontario, Address J. H. EWART, Chief
|Ag¢m No. 18 Wwellington Street East, Toronto.

National Trust Co., Limited.

CAPITAL PAID UP - - $1,000,000
RESERVE TR el Tt 600,000
OFFICES : Montreal, Torento, Winnipeg, Edmonton, Baskgtoon.
Authorized to accept and execute Trusts of every descrip-
tion and to act in suy of the following capacities :
Trustee VE xecutor, Administrator, Assignee, Liquidator, Gen. Agent
Montreal Board of Directors:

James craTnERN, FsQ., Director Canadian Bank of Commerce.

H. 8. HoLT, KsQ., Director Roya! Bank
H. MARKLAND MOULBON, Ksq ., Director the Molson's Bank.

Montreal Offices and Safety Deposit Vaults.

National Trust Bulidiod. 183 St. James Street.
A. G. ROSS - - . Managder.

The Trust and Loan Co.

OF CANADA
INCORPORATED BY ROYAL CHARTER, A.D 1845
Capltal Subscribed, . $ 9,733,333

With power to increase te . ’ 14,600,000
Pald-up Capltal, . . . . 1,703,333
Reserve Fund, M . . " 1,107,006
Special Reserve Fund . . . 146,000

MONEY TO LOAN ON REAL ESTATE AND
SURRENDER VALUES OF LIFE POLICIES.

26 St. James Street, Montreal

P

m—

This Trust Company pays Bonds,
Coupons, Dividends, and manages
Sinking Funds for Municipalities,
Railroads and other Corporations.

Correspondence invited.

Montreal Trust Co.

2 Place @' Armes—Montreal

e - —

.
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ﬁTl\e Dominion Bank

HEAD OFFICE: TORONTO, CANADA.
Capital Paidup, =~ =~ - $3,980,000
Reserve Fund and Undivided Profits, $5,300,000
Assets, -~ - - - - $51,000,000
Deposits by the Public - - $37,000,000

DIRECTORS :
E.B.OSLER, M, P., .
WILMOT D, MATTHEWS,
A. W.AUSTIN
W. R. BROCK
A. M. NANTON

PRESIDENT
VICE-PRESIDENT
R. J. CHRISTIR

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

CLARENCE A. BOGERT, = General Manager

Branches and Agents throughout Canada and the United States.
Collections made and Remtted for promptly. Drafts Bought and Sold
cial and Tra e L e of ©
jssued, available in all parts of the world,
A General Banking Business Transacted.

Montreal Branch : 162 ST. JAMES ST J, H. HORSLY PMereg

The Metropolitan Bank

MEAD OFFICE : TORONTO, ONTARIO.

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

DIRECTORS

8. ). Moorg, EsQ., President. D. K Tromson, EsQ. K.C., Vice-Pres,
Sir W, Mortimer Clark,
Thomas Bradshaw, Esq. John Firstbrook, Esq
James Ryrie, Hsq.

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

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

@“‘wﬂ Ballkaga”a”d

HEAD OFFICE - MONTREAL
97 BRANCHES THROUGHOUT CANADA
11 AGENCIES IN CUBA
San Juan, Porto Rico. Nassau, Bahamas
New York Agency - 68 William Street
SAVINGS « » « B SRR ST2Y

DEPARTMENT ::‘dllllh!-l current rates,

EAsTERN Townsuips BANK

CAPITAL $3,000,000 IRESERVE FUND $2,000,000

HEAD OFFICE - SHERBROOKE, QUE.
T ———————
With over SEVENTY.THREE BRANCH OFFICES
in the PROVINCE OF QUERBEC we offer facllities
possessed by NO OTHER BANK IN CANADA for
Collections and Banking Business Generally
{a that important territory

—
BRANCHES IN
MANITOBA, ALBERTA and BRITISH COLUMBIA

CORRESPONDENTS ALL OVER THE WORLD

Bank of Nova Scotia ™““lasz.
GALITAL: oo, L o o %3908:008

HEAD OFFICE : HALIFAX, N.S.
DIRECTORS.,
CHARLES ARCHIBALD, Vice-President

Joun Y. PAVZANT, President
G. 8. Campbell . Walter Allison

R. L. Borden
Hector Mcinnes 1. C. McLeod
General Manager's Office, TORONTO, ONT.
H.C. McLeod, General Manager, D. Waters, Asst, General Manager
Geo, Sanderson, C. D. Schurman, Inspectors.
82 ——— BRANCHES 82
Branches in evr? Province of Canada, Newfoundland, ]lm-lm & Cuba
UNITED STATES : Boston, Chicago, New York.
Correspondents in every part of the World, Drafts bought and sold
Foreign and domestic letiers of credit issued. Collections on all points

THE HOME BANK

Of Canada
QUARTERLY DIVIDEND.

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

By order of the Board,

JAMBES MASON,
General Manager,
Toronto, April 21at, 1909,

IMPERIAL BANK OF CANADA

CAPITAL AUTHORIZED - - 910,000,000
CAPITAL PAID UP - - 5,000,000
RESERVE . - . 5,000,000

DIRECTORS :

D. R. WiLKIR, President.  HON. RONERT JAFFRAY, Vice-President
WiLLiAM RAMsay, of Bowland, Stow, Scotland, KLIAS ROGERS,
J. KERR OSRORNE, CHAS LOCKSHUTT, PRLEG HOWLAND
Wa. Wi TE'Winnipeg, CAWTHRA MULOCK, HON, RICHARD
TorNER, Quebec, W, HAMILTON MERRITT M.D. St Catherines
BRANCHES IN PROVINCE OF ONTARIO

Amherst- Elk Lake Harrow Niagara-on-the 8. Ste, Marie

burg Essex Ingersoll Lake St. Catherines
Belwoo d Fergus Kenora North Bav St. Davids
Bolton Fonthill Listowel Ottawa St Thomas
Brantford  Fort William London Port Arthur  Thessalon
Caledon K Galt New Liskeard Humberstone Toronlo
Cobalt Gowganda Niagara Falls Fort Colborne Welland
Cochrane  Hamilton Ridgeway Woodstock
BRANCHES IN PROVINCE OF QUEBEC,
MONTR EAL, QuEBKC.
BRANCHES IN PROVINCE OF MANITOBA,
Brandon Portage La Prarie Winnipeg

BRANCHES IN PROVINCE OF SASKATCHEWAN,
Balgonie, Broadview,North Battleford, Prince Albert, Regina, Rosthern
BRANCHES IN PROVINCE OF ALBERTA,

Athabaska Landing, Banfl, Calgary, Fdmonton, Lethbridge, Red Deer,
Strathcona, Wetaskiwin,

BRANCHES IN PROVINCE OF BRITISH COLUMBIA,
Arrowhead, Cranbrook, Golden, Michel, Nelson, Revelstoke,
Vancouver, Victoria,

Savings 8ank Department.
Interest allowed on deposits at current rate from date of deposit,

The Sterling Bank

OF CANADA.
Head Office, s Toronto.
Montreal Office, s 157 St. James St
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THE CANADIAN BANK|#erchants’ Qankof@auada
OF COMME_ISCE e Fund and Undivided Prefits u.ooo.oor

F i N WEADOFFICE, . . . ~ MONTREAL
Paid-up Cnpltal = $10,000,000 | jieeident, sie 1. rontags Atisn. ‘;u;,m}mmg-

H., A, Allan, Esq. O fi Hinys, Esq. Alex. Barnet, Esq. K.W. Blackwel
Rest - - - =~ 6,000,000|™ 2 e ndhaty g el B
e r m, General queo
HEAD OFFICE: TORCNTO T.E. Nllllt‘l’.lly';: Branches and Chief Inspeetor.
BOARD OF DIRECTORS : R. SHaw J. GaLLOWAY
B R WALKER, R?,rrnucnl v'x'onr K1 cgv; ,Req., !vm Pres W, J, FINUCANE li J. MANNING
HON GRO.A. CO A
MATTHEW LEGGAT, Kea. 'Fil(l)l:‘lll;'llcc r:‘lggélix‘;s. Heq. .'.’“"‘.'o:‘::.‘l."““
AMES CRATHERN, Ksq. ; .
JOUN HOSKIN, Fag . K G, LLD. Z A. LABH, Kaq., K.C. y v TR .. oA k’:g:“,;,‘.'“ Jushel A Theme
TR -% 4 e 2 WORT S Athens EE" K\ Oakville Thamesrille
d . Belleville  Elora Lancaster Orfllis Tilbury
AI.IXANlmI LAIRD, Genera! Manager Berlin Finch Lansdowne Ottawa Toronto
. H. IRELAND, s-pﬂh!'ndﬂ:l of Branches Bothwell Fort William ,..-h'm )wen Sound  *‘ParliamentSt,
Brampton  Galt Little Current Parkdale ‘Walkerton
4 ( London Perth Watford
Branches in every Province of Canada|Ciauwon Gsorgeown Lucan Prescott  Westport
d England [0 fog, e B e
resmore ore Ba; Markdale I tle:
and in the United States and Eng and |5 GoreBay  Narkde) , haatley
—_— Hanover Hamilton Mildmay t. Eugene Windsor
Montreal Office: H. B. W:Ikev. Manager 8t. George  Yarker
——————— !o-uul (|H-d Office) St. .I;l‘nu' ;mt Ille:luhunoln =hunllk.
Y Y ne Stree! st A ne voke
London (Eagdland) ("ﬂc- t 2 Lombard Rtreet, K.C. “ e uwmmnlolunt W oot Guobes sh"‘d""o-.
s Cameron Alexander o " 1330 St. Lawrence Boulevard, “ $t. Sauveur M Johus
H. V.F. Jones anagers Town of St. Louis Rigaud t. Jovite
e Manitoba Ste. Agathe des Momn
N Brando inka, ortage
New York Oftice 1—16. Exchange Place Olrborr; gm% g::p:'.l‘ o Pnlrli‘c 'Wol‘-'.‘:m
Wm. Grav Gladstone Morris Oak Lake Ruseell
C. 1. Mackintosh * Agents Alberta
. Calgary Edmonton Mannville Sedgewick  Vegreville
s P " g 1 b Medicine Hat Stettier Wetaskiwin
This Bank transacts every description of Banking g:n:llr; ll..:‘.;;'d ;:‘I:-M 'r:l.u: Wainwright
: : : : “eadi yslan mthbridge r Okotokas
Business, including the issue of l,;ttcr_s“of Credit and . i, (A Britioh Ostuniibia
Drafts (;ll l'o‘r‘ugn L(;;nllllncs an ;H nel;l;ouat}e’ or 8‘,:,,,‘.“ Ganaborough Qubow Gty Yancoure
receive for collection Bills on any place where the ndu aple Cree elville tow
:“'ﬁe k T B" k‘ v " In United States—New York Agency, 63 Wall 8t.
1s a Bank or Banker Bankers In Creat Britaln—The Royal Bank of Scotland.

THE MOLSONS BANK

lncorporated by Act of Parllement, 1838,
Capltal Pald Up . . . . $3,500,000

et M The Bank of Ottawa

W, \lougn :u‘r-nw- President, 8. llr.lcvn-o. Vice President
RaMsay . P. CLROHORN
H. Manxrawp uouo- "u. C, McInTyeR Dlv‘dend No. 71

Gro, K. DRUMMOND.
JaMus Kirior, General Manager.
A.D. Duanrorp, Chief Inspector and Superintendent of Branches.

V.8 Daapes. L W.WL.Caman, ) . O tecpesters NOTICE is hereby given that a Dividend
H. A. Hanmiks, Assistant Inspector of two and one-half per cent., being at the
BRANCHES : rate of ten per cent. per annum, upon the
ALBERTA OFTARIO— Cont.ONTARIO —Cout. QUESE(~Ceat. paid-up Capital Stock of this Bank, has this
Cal Kaeter. Simcoe. Fraservill A \
gary. L SR e, ¢ d-'l.::ly day been declared for the current three
thmdr Hamilton. St. Marys. Lachine Locks months, and that the same will be payable
w“.:r‘ “{:m:r";':“,‘:’&!mm 'E‘",‘Ew,m at the Bank and its Branches on and after
ensall, oronto. . Cat! e St, v 9, ™
.‘,,,m,, Highgaie. Bay St.eet Narket .l."_ Tuesday, the first day of June, 1909, to share ‘
A i Iroquois. Queen St W, bor Branch nolders of record at the close of business on
Westminster Av. g e, Trenton. St Henri Breh,
WANITUBA . Wales Maisoaneuve 17th May next.
TUORTARIO  bieolerd: wittemevars.  Hinmoed
ety 4 o
:m:”“ =":.‘:u :_:';m._ » = - By Order of the Board,
mher=t 9 jor g ul sorel J
Avimer. - Norwich, . Quange S Flavie statios GEO. BURN,
roc| awa St .,
Chesterville,  Owen Sound.  Arthabasks,  Ste. Théreee General Manager.
Climton Port Arthur, Chicoutimi Blainville Ottawa, Ont.
Drumbo Ridgetown, Drummondville, Victoriaville. ol
Dutton Kuowlion, Waterlos April 19th, 1909.

AGRNTS IN ALL THE PRINCIPAL CITIRS OF TIIR WORLD.
Lo don Kagland A.'nll. Parrs Bank, Limited, New York Agecte

Mechanics Na | Bank
8@ Collections made in all parts of the lb-ul- and returns
remitted at lowest rates of exchange, Commercial Letters of Credit ll‘

Travellers' Circular Letters inawed, "nll-blc in all parts of the World

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