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THE FREEDOM ERE Canada to look mot & the biggest retail provision firms in the country, with

hand-breadth beyond her own
commercial interest, she wculd
find reason emough for participa-
tion in maintaining the maritime supremacy of the
Empire’s far-flung battle-line. Ninety per cent. of
this country’'s agricultural exports go to the British
Isles; and sevem per cemt. go to foreign countries
other than the United States. No less than ninety-
seven per cemt., therefore, of the $108,000,000 output
of 1908 went by way of tr ic shi t, as
is shown by the following summary from the Domin-
fon Census and Statistics Monthly for March:

Year 1908.

OF THE SEAS.

Trans-oceanic. Other. p.
Cereals.. .. ++ +. +.$60,706,920 $1,844,227 97.
Live Animals.. .. .. 9,849,752 1,047,460 90.3
Dead meats.... .. .. 11,234,850 59,415 97.7
Dairy.. oo oo oo oo 22,048,802 46,968 99.8
$104,740,420 $2,098,070 97.
The 1, surely, ds no pointing. To mo country

does the freedom of the seas mean more, proportion-
ately, than to Canada.

That the country’s interest in this matter is arous-
od is evident. Streams of uttered and printed enthun-
siasm are flowing om all sides. But there is some-
times d of emthusi A in the very ex-
cess of its demonstrativemess. And, as Talleyrand
once ked, “To too h of what one
means to do, is the best way not to do it at all.”

LA

ll aught that concerns world-
THE WORLD'S ports, Montreal is intimately
GREATEST PORT.interested. In mothing more so,

than in matters commected with
the development of the world's greatest port. Yes-
terday, the Port of London entered mpon a mew era.
One central anthority has taken over all the docks,
and now | the po hitherto pertaining to
& half desen bodies. The mew board has undertaken
its duties under promisi ploes—foreign trade
decline, if mot over, is decidedly less pr d than
a few months simoce.

The personnel of the board is a strong one. Its chair-
man, Sir Hudson Kearley, M.P,, is a successful man of
affairs, whose career reads like a romance. He start-
ed as & clerk in a teashop; he mow comtrols ome of
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thousand of bramches, and is in the happy position
of being able to decline the salary of £4,000 a yeoar
with which the chairmanship of the port authority
is endowed. The new authority has a big programme
before it. Not only has it to keep running what is
still the greatest port of the world, but it has to
make up considerable leeway in the port's accommo-
dation and facilities, and so to provide for the future
that London shall again be able to accommodate, as
it was able mo lcuger than seven years ago, the larg-
est ships afloat. Private enterprise has done much,
but it has been hampered by difficulties which will
be lacking in the case of a central public comntrolling
authority. To bring the facilities of the port of Lon-
don up to the level of the leading continental ports
and of Liverpool and Southampton at home will be &
large task, but the new authority should prove equal
to it.

- e

HE half-yearly ‘“gemeral
courts of the governor and
company of the Bank of Eng-
land” are mot exciting affairs.
The governor makes the briefest of statements, as to
the profits for the half-year, and moves the payment
of the dividend; the resolntion is duly carried, to-
gether with a vote of thanks, and the gathering
closes. The average length of the meetings is cer-
tainly not more than tem minutes.

But the other day the programme Was varied
slightly. In dune course, the statement was presemt-
ed showing that profits for the six months ended
February 28th, were £657,000; and that after pro-
viding for a semi-annual dividend of 4 1-2 per cent.,
the rest fund was £3,025,000. Following this, how-
ever, the proceedings were unwontedly lengthened by
an anxious shareholder, who had beem dreaming
dreams of airships salling over London, and planting
bombs meatly in the centre of the bank garden. He
wanted to know whether the vaults in which the
nation’s bullion is stored were strong enough to with-
stand such projectiles. The govermor, cautiously
enough, said he did not know what the risk from
airships was, and with that the anxious shareholder
had perforce to be satisfled. With terrifying ideas
like that in one's head, it must be a little difficult to
sleep o' mights.

THE POWERS OF
THE AIR.
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The sum of $2,750,000 was this
Progress in week  placed to the credit of
Steel-Coal Matters. the Dominion Iron &  Steel
Company, in the Bank of Mont-
real, this being the amount of the Dominion Coal
Company’s payment on account, for claims pending.
It is stipulated, however, that the Coal Company
does not waive its rights to dispute any item of the
final statement of claims that the Steel Company has
now agreed to furnish. It is formally agreed that
the coal contract of 1903 is to be revived; and that
the Steel Company may recover damages to date
from November g, 1900, The examination of the
Steel Company's books and accounts, as bearing
upon claims made, is_provided for.

Included in the formal agreement is the statement
that after the conclusion of the above-mentioned ex-
amination,

“The parties shall endeavor to negotiate, if pos-
sible, an amicable settlement of the litigation now
pending between them, before proceeding to ascer
tain and assess by and before the said referee (the
Supreme Court of Nova Scotia) the damages claim-
ed by the Steel Company or any part thereofl.”

That the possibility of some further disputing is
not absolutely non-existent, is hinted at in a char-
acteristically legal and circumlocutory clause, to wit:

“This agreement shall not prejudice the right of
cither party to recover the costs of the pending ac-
tion or of any proceedings therein to  which the
parties or either of them may be or become entitled
under or by reason of any decree or order issued or
to be issued in said action or any appeal or proceed-
ing therein.”

S S

After what has been done, the
anomaly remains that the Coal Com-
pany is supplying a great part of
its product at a loss, estimated by it
during this controversy, of thirty cents a ton.
The Steel Company will, of course, reap the benefit,
but it would seem that there are still some ad)ust-
ments that must be made before a satisfactory con-
clusion on business principles can be arrived at

S S

The draft estimates of the City of
Teronmte Civie 'Turonto for 1909 were passed this
Finances.

An Anomaly
Remains.

week, the tax rate being maintained
at 18 1-2 mills on the dollar.  The
controllable expenditure will be $2,556,021, the un-
controllable expenditure $3.523.784, and the total
80,080,705,
last vear's figures, which increase is practically met
by the estimated increase in the ordinary revenue of
§76,600, and by the increase of $433837 from in-
creased assessment and reserved revenue of 19oR.

City Treasurer Coady's annual budget shows the
gity's net debt to be $23,294,153, while debentures

This is an increase of $3500.517 over

to the amount of $3,150,000 have been authorized,
but not negotiated. The total sum to be dealt with
is $10,970,015.  Of this amount, there is $10,048,310
to be provided for by special receipts, and $6,030,-
705 controllable and uncontrollable expenditure, as
stated.  The $10,048.310 includes big  enterprises,
such as the clectric power plant, sewage disposal
and so forth,

S S

As the new pump has now been in-
stalled and thus the possibility
averted of a scarcity of water in case
of a large fire, the fire underwriters
have reduced their rates in ‘the congested district.
They have substituted an increase of 12 1-2 per cent.
on the ordinary rate, for the conflagration increase
of 50 cents (or 4o cents with the co-insurance clause),
which was added to all rates in the district in 1907.
The substitution of a percentage surcharge, for a
flat rate surcharge, has the effect of making a
greater net reduction in the lower rates than in the
higher ones and the distinction 1s a.very proper
one to make Complammt 1s made that the City
Council has not carried to effect the enlargement
of the mams and other improvements in this dis-
trict, although petitioned to that effect by nearly
all the property owners.

Outside the congested district a surcharge of 3
per cent. is substituted for the flat increase of 25
cents (or 20 cents with the co-insurance clause) im-
posed in 1907,

Reduction of
Montreal
Fire Rates.

.

The il now before the
Quebec Legislature to make
the Protestant Board of
School Commissioners elec-
tive, is not meeting with much favour among the
people who are most directly interested. In fact,
there does not seem to be any very general demand
for a change of any kind, while there is a general
feeling that the particular change proposed is a rash
experiment.  The Protestant School Commissioners
have always done their duty and certainly the
affairs of our schools have always been  honestly
administered, while the educational results compare
favourably with those of any other city. A num-
ber of alternatives to the present system of appoint-
ment have been suggested, in preference to a purely
elective board which it is felt for many good rea-
sons would be a failure in Montreal. We would
suggest that all the commissioners should be ap-
pointed by the Quebec Government; or that half
should be appointed by the Government ,and half
elected by the real estate owners who contribute to
the Protestant panel. Or possibly half by the
Government and half by the City Council with the
proviso that it shall not appoint any of its own
members,

The Protestant School
Commissioners
of Montreal.
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THE GENERAL FINANCIAL SITUATION-MONEY
RATES RECEDING.

Discount rates receded during the week at all the
important international centres.  In London  the
Bank of England rate has been reduced to 2 1-2 per
cent. Open market quotations in London are: for
call money 1 1-2 to 2 p. ¢.; short bills 1 5-8; three
All of these figures
are below last week's rates; in the cases of the short
bills and three months’ bills, the fall is expressed by
(uite a large fraction. The weakness has
brought about by the heavy drift of gold towards
London. New York's contributions—in the way of
shipment to Argentine for British account and of
direct shipment to  London itseli—have figured
largely in bringing this to pass.

A substantial fall in the Paris market rate was
alsr seen—rom 1 9-16 to 1 1-8. The Bank of
France, however, maintains its 3 p. ¢ quotation.
Bank of Germany also holds its 3 1-2 per cent. rate
intact, but the Berlin market cased off a quarter to
2 3-8 These reductions are cloquent testimonials

months' bills, as low as 1 9-10.

been

a« to the force of the trade depression both in Fu-
rope and America. They result directly from the
piling up of gold and resources in the hands of the
big lending institutions; and the abnormal accumu-
lations of gold are primarily caused by lack of de-
mand for credits for use in industry and trade.

No change has occurred in the quoted rates for
money in Canada. Call loans at Montreal and To-
ronto are still 4 and 4 1-2.  Money market condi-
tions were affected at the beginning of the week by
the agreement reached by the Steel-Coal disputants
regarding the settlement of the damages question,
Quite an increase took place in the dealings in se-
curities of the two companies, and an important rise
in the quotations for them. However, it is hardly
likely that this cbullition of speculation will equal
the February movement (which followed the Privy
Council's decision) in its effects upon the call loan
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accounts of the banks. There are now plenty of
holders of both Steel and Coal who are not exactly
sure whether the current year will be satisfactory
in point of profits, apart from the special incident
of the damages, and who will be quite ready to sell
rather heavily on any advance in price. Then there
is the alleged loss of 30 cents per ton on all coal
supplied by the Dominion Coal Company to the
Steel Company.

The New York money market has again been
characterized by extreme dullness. Tn all classes of
market loans, rates are practically the same as a
week ago. Then, call loans were 1 3-4; now they
are quoted at 1 3-4 to 2 per cent. Time money is
quoted: 60 days’ 2 1-2; 9o days’ 2 1-2.10 2 3-4; six
months’ 2 3-4 to 3.

Last Saturday, the loans of the associated banks
in New York City increased $10,200,000, supposed-
ly in connection with preparations for financing the
large dividend and coupon payments due 1st April.
As the loan increase was accompanied by an in-
crease in deposits of $8,500,000, and by a small de-
crease in cash, the net effect on the surplus was to
cut it down by $2,800,000. It now stands at $16,-
503,175. In the financial district it is expectedathat
the Washington Treasury will very shortly make a
call on the depository banks for $25.000,000 of the
government balances. These now aggregate about
855,000,000, and the withdrawal of the amount men
tioned would reduce them to $30,000,000, which would
represent a low-water mark for a number of years.
Considering the well known state  of  the money
market, it will be understood, of course, that no ap-
prehension is felt as to the ability of the banks to
spare the funds. It is hardly expected, even, that
the operation, if it materializes, will have any ap-
preciable effect  in stiffening  interest  rates.
Some of the bankers had hoped that the export
movement of gold to London would reach such
proportions as to harden the New York rates. They
based these hopes on the expectation that the Lon
don joint stock banks would sequestrate a large
amount of gold in their vaults as reserve. But ap-
parently that is not taking place to quite the extent
which some thought probable; and the New York
gold, instead of making money dearer in the big
American centre, has smashed down the quotations
As the London interest
down so sterling exchange declined in New York,

in Europe. rates  went
and the gold export movement came to an abrupt
termination, for the time at any rate.

1f no better rates of discount are to be had in
London than in New York, international banking
their

houses lose one incentive for transferring

funds across the ocean.
Reports from  the
drastic cuts in prices are now producing a very sub-

iron trade indicate that the
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stantial increase in orders, especially for structural
steel, If there is a rapid recovery across the line the
circumstance is sure to react favorably on the Can-
adian situation through relieving our industries of
much of the prospective competition now threaten-
ing from the South,

A large share of our attention this spring will,
however, be given to the three special things to
which we look to bring back to us prosperity more
or less modified.  They are the immigration move-
ment, the seeding of the crops, and the railroad
huilding plans.  The first and the last are progres-
sing favorably enough, but the seeding will depend
quite largely on weather conditions,

S #

SOM): BANKING DEVELOPMENTS IN CANADA-—
II: THE TREND IN DEPOSIT ACCOUNTS.

At no time since troublous days in the early
cighties, had deposits in Canadian banks failed to
chow a substantial annual growth until during the
vear 1907, Between December 31, 1000, and De-
cember 31, 1007, total deposits (including Govern-
ment, but not deposits of banks with each other)
decreased by about $37.500,000. The falling off was
not continnous during the vear, however. It began
with the customary—but much more pronounced
than ordinarv—January decrease in demand depo-
cits. As will be noted from the accompanying chart,
the opening month or so of each year is normally
characterized by some cessation of the increase in
demand deposits,  This circumstance is connected
in part with January and February commercial set-
tlements, especially in the matter of import trade;
which, during 1006, had experienced remarkable ex-
pansion.  While notice deposits continued to increase
until mid-summer 1007, those on demand fluctuated
considerably month by month: though showing in
general the spring-to-antumn increase ordinarily ob-
servable in Canada. Dut at no time, during 1007,
did the amount of total deposits reach the high-mark
of December, 1006,

The significance of this trend, as to later business
conditions, is more clearly recognized now than
then. Up to the close of 1006, total deposits had
for vears increased rapidly along with total loans,
as is usual during periods of marked business expan-
sion. Tt is to he remembered that deposits originate
largely as contra entries on the banks' books, when
loans and discounts are granted; the borrower
leaves a large part of his loan as an available bal-
ance to be drawn upon gradually in the ordinary
comse of business. Dut, as was pointed out a week
ago, the banks recognized the desirability carly in
1907 of crying halt to business and specnlative ex-
pansion—reading aright the signs of coming difficult-
jes abroad. Therefore, though current loans in

Canada continued to show expansion up to mid-year,
fresh borrowings were by no means easy. This led
to manufacturers and dealers drawing more closely
than usual upon their credit balances with the banks.
The result was that, while current loans in Canada
increased by over $38,000,000 during the first half of
1907, demand deposits showed a net decrease of over
$22,000000—thus directly reversing the normal
course of concurrent growth, as will be seen at a
glance from the accompanying diagram.
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# Including Dominion and Provincial Government.

Naturally, demand deposits—as  comprising  the
more immediate banking balances of business men
and others—were first affected by this movement.
A little later the decreasing trend is observable for
all deposits—but accompanied, during the latter
half of 1907 and the opening months of 1908, by
concurrent rapid decreases in total loans.  That de-
posits as a whole should fall off to a marked extent,
between the close of October, 1907, and the close of
February, 1008, was natural in view of the United
States crisis; that deposits abroad increased during
the months of storm was in part indicative of grati-
fving confidence in Canadian institutions. At home,
however, the period was one of steady drawing upon
deposit resources.  Not that there was in any sense
public anxicty as to banking stability ; but current
business needs on the one hand, and desire to in-
vest in security market “bargains” on the other,
naturally led to inroads upon bank balances. It
should be remembered, as Tne CuroNicLE pointed
out at the time, that all notice deposits are by no
means mere savings deposits,  Among them are
always large special deposits or balances kept by

;
.
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rich individuals or corporations.  And many such
would doubtless consider a time when panic prices
prevailed for sccurities and other properties, as a
suitable occasion for drawing out their funds and
investing them.

With March, 1908, however, there hegan—as the
diagram graphically shows—a steady increase in de-
posits which continued up to the close of the year To
this, all Canadian deposits contributed, with the ex-
ception of  Government  deposits—which  tended
rather to decrease, owing to the falling-off in cur-
Along with the increase in total de-

posits went continued contraction of current loans

rent revenues,

though total loans (owing chiefly to call loans
abroad) began to increase gradually after August.
It was in July, for the first time in years, that
total deposits canght up in amount with total loans

since which they have remained considerably in
In May last, predicting this trend, Tne
CuroNicLe pointed out that one of the happenings
bound to accompany trade slowing-up, is the re-
lease of a lot of capital from active business. In the
bank ledgers, the effect is seen in the enlargement

CXCCSS.

of both the demand and notice deposits of custom-
ers at all branches and in the reduction of their loans
and discounts.  Happily however, trade depression
was far from being the sole cause of increasing de-
posits. A fairly bountiful harvest with unusually fav-
ourable prices contributed largely to the total. The
Census and Statistics Monthly for March shows that
$108,000,000 worth of agricultural produce was ex-
ported by Canada during the calendar year, 1908.
Then, too, reductions in bark loans and some cur-
rent gains in deposits were made by various indus-
trial corporations and municipalities, as a result of
floating new securities abroad.  The placing of Can-
adian issues—government, municipal and corporate
—10o an amount of $200,000,000 or over, was one of
the remarkable financial features of the year 1908.

All in all, between February 29th and December
31st, last year, deposits increased $106,000,000. In
Jannary, 1900, came the first decrease in months—
one of about $10,000,000. This decrease in Canadian
deposits would have been nearer $25,000,000, but for
the circumstances of a $4.000,000 increase in Gov-
crnment depaosits (synchronous with a $5,000,000 loan
made to it by the Bank of Montreal), and the con-
siderable decrease in forcign deposits that resulted
apparently from certain corporations transferring to
Canada, funds previously lying at their credit in
the Bank of Montreal, at London. At any rate, it
1s noteworthy that, during January, that bank’s de-
posits outside Canada decreased $11,700,000, while
its notice deposits in Canada increased $10,500,000.
While some January falling-off (in demand deposits
at any rate) is customary, it would seem from the
foregoing as though a more or less steady decrease

THFE CHRONICLE.
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is now under way, so far as deposits of Canadian
origin are concerned.  While there was a $6,000,-
000 increase in total deposits during February,
Canadian deposits (apart from Government) de-
creased by more than  $2,000000. In deposits
abroad the increase was nearly $9,000,000, account-
ed for practically by the showing of one bank—
and resulting doubtless from the enlisting of fresh
British capital in the service of developing Canada.

As remarked a week ago, if there be continuance of
gradual trade quickening now in evidence, the March
statement may be expected to show some signs of
the re-transference of money into commercial chan-

nels.  For a time, however, this is likely to be mani-

fest in the decrease of deposits rather than in any

marked growth of loans. Funds from abroad, and
accumulations at home during months of trade
slackness, have resulted in unprecedented deposit
totals, now available for renewed business require-
ment as they arise.

S S
THE DREADNOUGHT DEBATE.

The tone of the debate in the Canadian House
of Commons on the Dreadnought resolution was
altogether admirable.  The spirit of the discussion,
which we are convinced accurately reflects public
opinion in this country, was expressed in the part
of the resolution which reads:

“The House will cordially approve of any ne-
cessary expenditure designed to promote the organ-
ization of a Canadian naval service in co-operation
with and in close relation to the Imperial navy,
along the lines suggested by the Admiralty at the
last Imperial Conference, and in full sympathy
with the view that the naval supremacy of Britain
1s essential to the security of commerce, the safety
of the Empire and the peace of the world.

“The House expresses its firm conviction that
whenever the need arises the Canadian people will
be found ready and willing to make any sacrifice
that 1s ru}uircd to give the Imperial authorities the
most loyal and patriotic co-operation in every move-
ment for the maintenance and the honor of the Brit-
ish Empire.”

There was, and there naturally always will be, much
difference  of opinion as to the best plan to be
adopted for co-operation with the United Kingdom
in naval and military affairs. But by the resolution
Parliament and people, Government and Oppo-
sition, stand committed to the principle that the

Dominion of Canada deliberately and enthu-
siastically  acknowledges its  responsibility for
doing its fair share in defending the integrity
of the Empire. To us the expression may

at first sight appear superfluous, but it will not be
without effect abroad, where it will do the most
good.

S »

Mg. JNo. W. WiLsoN has been appointed agent
at Vancouver, B.C., for the Manitoba Assurance Co.

:



APRIL 2, 1909

THE NEW INSURANCE BILL AND THE LIFE
INSURANCE REPRESENTATIVES.

As has been before pointed out, the new Act is a
Jdecided improvement upon that first prepared: but
we hope that the many objections  pointed out
by the managers  will
most favourable consideration.  According to all ac-
counts, there is nothing but praise for the Commit-
tee for the consideration given and for the patience
and attention with which the matters under discus-
on have been listened to. From the Hon. Mr.
Fielding down, there is an evident desire, among all
the members, to meet the situation in a fair and rea-
wonable manner. Tue CinroxicLe has already criti-
cised various phases of the Bill, and refers to one
or two of them in this issue, more especially that re-
garding expenses. It will, we think, be proper and
«afe to leave in a large measure the management of
the business and its various restrictions in the hands
of the life insurance officials. It will be unwise to
fetter their hands too closely, and we venture to as-
<ert that there is no class of men who have more
faithfully fulfilled the duties pertaining to their high
positions than insurance managers. Competition
will regulate a great many phases which have been
objected to, far better than restrictive legislation;
and so long as broad principles are laid down, per-
iodical statements made on a common basis, and the
necessary publicity given, the business can be sat-
isfactorily left alone, as regards many details of
management,

various receive  the

; S,
LIFE COMPANY EXPENSES.

As was to have been expected, the much-mooted
topic of expenses of management, has come in for
lively discussion before the Commons Committee
on Banking and Commerce. As brought down a
year ago, the Insurance Bill would have limited new
business expenses so arbitrarily as to have shut out
managerial judgment almost altogether. The un-
wisdom of this was finally recognized, and the new
bill of this session does not attempt to limit expenses
of new business as such; instead, its restrictions ap-
ply to business as a whole. But this necessitated
guarding against unfairness to new companies with
only a small volume of renewal premiums. Accord-
ingly, a “saving clause” had to be added whereby
provision is made for deferring the restriction in
the case of young companies.

Did the framers of the bill think that this ended
all difficulties? 1f so, they reckoned without their
host—of objections.

First, came Mr. J. K. Macdonald’s strongly sup-
ported point as to the investment expenses permit-
ted. He contended that experience had shown one-
quarter per cent. to be too narrow a margin for so
absolute a restriction. Admitting it sufficient in the
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case of bonds, debentures and stocks, he and others
gave evidence to show that on mortgage loans, for
instance, one per cent. was practically necessary.
Later, came Mr. T. B. Macaulay's wel'-founded
objection to the bill's limiting expenses on tropical
business by the same measuring-rod as is to be
He pointed out that
premiums on tropical business were now made con-

used for business in Canada.

siderably higher than on home business, not merely
to cover extra mortality, but to provide for unavoid-
ably greater expenses.

Another point raised in committee had to do with
the relative standing of home and foreign companics
in the matter of expense restrictions. It was sug-
gested by some that 5 per cent. of the Caradian
premiums of foreign companies should be added to
their Canadian expenses, as a sort of surcharge for
home office administration, in determining the mar-
gin of loading available for use.

To this suggestion, strong exception was taken

by Messrs. B.  Hal srown, Clark  Ken-
nedy and  Arch.  Howell.  On behalf  of
the British Companies doing  business in

Canada, it was contended that the surcharge in ques-
tion is, in the first place, incurred outside of Canada;
and, in the second place, is an expense completely
out of the control of the Canadian branches. Even
admitting the principle of charging some proportion
of home office expenses to Canadian business, the
arbitrary fixing of this at 5 p.c. does not scem rea-
sonable. It is not intimated that it is founded upon
any definite experience, whatever. Mr. Hal Brown
held that the 5 per cent. was too high, and that the
actual expenses for individual companies are bound
to differ in any event. What would be fair to one
might be entirely unfair to another. It was
pointed out that under the proposed amendment,
British and American companies were to be treated
alike. Yet the expenses at the home offices of Bri-
tish companies on behalf of Canadian business, are
almost bound to be less than those of American
companies, because the former have exccutive of-
fices in Canada, while the latter have agencies,
Hence, the percentage applicable to American com-
panies could not be fairly applied to British offices.
If the percentage happened by chance to be
suitable to one class, it is practically certain it will
not then apply to the other. It was also asked that all
ambiguity be removed, as to Canadian branches of
forcign companies being counted as Canadian com-
panies in that part of the bill relating to valuation
of new business—present phrasing being scarcely
clear.

So wages the merry war. And the more the mat-
ter of expenses (in any of its phases) is discussed,
the more clearly just one thing is evident—the ex-
treme difficulty in legislation undertaking to say:
“I'hus far and no farther.” In a matter so depend-
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ent upon varying business conditions, any fixed de-
finitions and regulations—however good in purpose—
are practically certain to work unfairness in applica-
tion.  And, once again, the thought suggests itself,
as to whether arbitrary restrictions are really neces-
sary at all. That the generality of Canadian man-
agers can now be counted upon (without compul-
sion) to aim at due cconomy, is evidenced by the
emphasis placed upon decreasing expense ratios in
the various companies’ reports lately published. 1f
here and there a company is in the futura tempted
to undue extravagance, provision for adequate pub-
licity of accounts will bring about the prompt cor-
rective treatment of competitive criticism,
S S
THE ROYAL VICTORIA LIFE INSURANCE CO

The annual report of the Royal Victoria Life In-
surance Company of Canada, shows new business of
$1,000,000 to have been written during 1908, the
amount in force being now well over §35,000,000.

The ratio of expenses to income has been further
reduced by 1 1-2 per cent. It is to be noted that if
taxes paid were excluded from expenses, the re-
duction in the ratio to income would have been 2
per cent, during the vear.

The total income for the year reached the sum of
$185,000, being some $10,000 greater than for 1907.
The interest carned on the company’s investments is
reported as showing a satisfactory increase in the
average rate.

Loans on first-class mortgages were
considerably

mcereased.  As indication of the high
character of the company’s assets in general, it is
pointed ont, that interest has always been promptly
paud, and that no investment losses have ever been
mcurred,

The total payment
year amounted

s to policyholders during the
to $55.708.20, of which $27.471.25
was for death claims (30,000 of this amount occur-
ring in o1907): $12068270  for surrendered policy
values: $10,20000 for  matured endowments; and
$£5.354.28 to annuitants,

The assets of the Company have inereased during
the vear by 8.9350.00, which now brings the secur-
ity for poliecvholders (including capital) up to $1,-
442.729.81,

The retiring directors were re-elected as follows,
at the recent annual  meeting:  James Crathern,
Esq., president; Hon, 1. . Forget and Hon, Robert
Mackay, vice-presidents; David Morrice, Fsq.; Gas-
pard Le Moine, Esq.; Charles  F. Smith, Fsq.:
George Caverhill, Esq.; A, Haig Sims, Esq.; Her-
hert B Ames, Esq., M.P.; T. G. Roddick, MDD
F.R.SC, medical director; David Burke, ALA,
F S8, general manager,

Mr. David Burke, general manager, is indefatigable
in his efforts to make the Roval Victoria a success-
ful Company. In this respect he has the loyal sup-
port of the agents and officials,

S S
FIRE INSURANCE PROFITS IN CANADA.

Year in and vear out, fire insurance in Canada
with its recurring conflagration losses, has not prov-
ed over profitable to the companies regularly en-
gaged in the business.  Taking a period of forty
vears, and allowing 30 per cent. of premiums for ex-
penses, the combined losses and expenses upon the
business reported to the Department at  Ottawa,
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have been 95 per cent. of premiums received. Dy
four-year periods, the showing may be summarized
as follows:

FORTY YEARS OF FIRE INSURANCE LOSSES

Comb

Loss

Premiums.  Losses.  Katio. .l.lzl?

A CompAxies, X %
1R69-1873. .00t eeee. $11,621,000 § 7,794,000  67.1 97.1
ISTE18T8 Lo oeivees 17,958,000 17,670,000  98.4  128.4
IST9- 1888, .00y ooy 19,380,000 12,566,000  64.8 94 8
HEET B R 25,447,000 15,703,000  61.7  91.7
1889 1893 0,898 000 19,479,000 63.0 93.0
1RU4-1898 35,238,000 23,243,000 66.0 96.0
1599-190, veens  ATR34,000 29755000 62,2 92.2
1904 1908°% .ovi e iaee 75,510,000 45,222,000  59.9 89.9
Total 1569-1908. $263,915,000 $171,432,000 65.0 95.0

* Fignres for 1908 are estimated in care of three Canadian
Companies = exuct details not being furnished.

S S

FIRE UNDERWRITERS, MERCHANTS AND
MANUFACTURERS AT OTTAWA.

A large deputation of merchants, manufacturers
and members of the Montreal Board of Trade and
also members of the Canadian Fire Underwriters’
Association had a hearing before the Banking and
Commerce Committee at Ottawa this week, in con-
nection with the new Insurance Bill. Mr. T. L.
Morrisey on behalf of the underwriters contended
that the adoption of the clause objected to by the
manufacturers would simply make the present law
effective, the contention being that the law as it
exists to-day is intended to prohibit what the new
bill expresses i so many words.

He granted, however, that the law should admit
of the public being able to place surplus lines in un-
licensed companies, which they were unable to get
covered 1 heensed companies, and introduced the
followmg amendment to that effect :

“Provided, however, that where it is found im-
possible to secure msurance, or sufficient insurance
with licensed companies, such insurance or short-
age of nsurance, may be effected with unlicensed
companies, but n such cases the person effecting
such insurance shall forthwith, or within the period
of ten days from the effecting of such insurance,
file with the Superintendent an affidavit setting
forth that having after diligent effort failed to
secure the necessary insurance in licensed companies,
he has effected such insurance with unlicensed com-
panies, and specifying the date, the name of the
company, person, partnership or association with
whom such insurance has been effected, the amount
of such insurance, the premium paid and the loca-
tion of the property insured; and upon the receipt
of such affidavit it “shall be the duty of the Super-
intendent, within ten days from the receipt of such
affidavit, to publish the particulars therein contain-
ed in the Canada Gazette”

Mr. Lansing Lewis, Mr. J. B. Laidlaw and Mr.
Otty, also spoke in support of the amendment.
The following n-prcscnlmg the merchants spoke in
opposition, Messrs. G. I.. Cains and Geo. Caverhill,
Montreal, and Messrs. Russell and Kemp, Toronto.

On Wednesday, Mr. A. Geoffrion, K.C,, spoke
on behalf of those who wished to deal with reci-
procal underwriters and Mr. Rowley, Ottawa, spoke
i favour of allowing Canadian industries to be
insured outside Canada. Mr, T. L. Morrisey re-
plied.

M sl i




SO e

APRIL 2, 1909

~UNDERGROUND” FIRE INSURANCE AND THE \
NEW BILL.

That Section 71 (¢) of the new Insurance DBill '
<hould have proved to be a fighting-point between
manufacturers and underwriters is not surprising.
The clause is one that aims at giving effectiveness |
1o the existing provision against “underground” in-
curance—a provision which at present is somewhat
oi a dead letter.  Henceforth, if the bill becomes
law in its proposed form, every person who in-
spects any risk or adjusts any loss or carries on any
business of insurance on behali of any unlicensed
concern, will be subject to the fines and penalties
of the act, a second offence being punishable by im- |
prisonment.

This week the Commons Committee on Banking |
and Commerce was besieged by representatives of |
mercantile and manufacturing interests  who  con-
teaded that such a provision would create a mono-
poly of the fire insurance business of Canada. With
apparent unconcern for  consistency, those who
themselves are sticklers for “protection to Canadian
industries” urged that “the assured should have the
right to purchase insurance in the cheapest market,”
and that the new act should contain nothing to pre-
vent the placing of insurance outside of Canada,
cither directly or through brokers resident in the
Dominion. Tie CHroNICLE has always been rather
at a loss to understand the arguments in this con
nection of manufacturers who, in season and out,
advocate protection for their own industries—and
keenly insist upon the enforcing of the “anti-dump-
ing” provisions of the tariff law. Their explanation
of the difference between “underwriting” and “in-
dustries” smacks somewhat of the time-honoured
feminine argument of “just because.”

Je that as it may, the business is entitled to bare
iustice—it asks no more. Fire companies licensed
by the Dominion Government to do business in
Canada are obliged to conform with detailed gov
crnment  regulations, as to deposits, investments
and reserves.  They are subjected also to supervision

and burdened with over-heavy taxation, pro
vincial and municipal. They employ large office and
agency staffs, purchase and rent valuable premises,
and spend large sums in incidental ways. Fven in
the case of licensed British and American companies,
it is safe to say that the bulk of what it costs to
carry on their branches is spent within the country
the agents, officials and employees heing tax-payers
and cconomic consumers. Under these conditions,
where is there justice in advocating unrestricted
competition from underwriting concerns which evade
all supervision, taxation and establishment expenses
in the country?

The monopoly bogey is pressed into service evers
time discussion arises in this matter—but with scant
reason. So far as the Canadian Fire Underwriters
\ssociation is concerned, there are more companics
doing business in Canada outside its organization
than there are within it—which scarcely bears out
the “combine” idea.” Nor could the association, if
it would, prevent any new company coming into
Canada, which was ready to comply with the laws
of the country.

But, manufacturers and others complain, it is im-
possible for licensed companies to take all the busi-
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rates are unduly high, as compared with those quot-
¢d by unlicensed companies,

L.et it be granted for the sake of argument that
the first of these objections obtains somewhat at
present—though, in view of the licensed companies’
facilities for reinsuring surplus lines, the alleged ex~
tent to which underground insurance is at presemt
“necessary” seems  exaggerated, to say the least,
What, then, would be the effeet if “smuggled” insur-
ance were ('ﬁt't‘li\'l‘]}' debarred?  Und ‘nlnml\_\; if
existing insurance facilities within the country are
now so inadequate, other outside companies would
enter the field at once—<complying with the regula-
tions which they now find it easy to evade. Not all

| the unlicensed concerns with which business is now

done would apply for licenses, of course—for the
very good reason that not all of them are of such
standing as would pass muster with the Insurance
Department.

And this leads to the other quoted objection, as
to outsiders giving cheaper rates.  Regarding this,
it may be said in the first place that in so far as the
cheapening in rates is made possible by the evasion
of restrictions and expenses to which licensed com-
panies are subjected, it is essentially unfair that the
manufacturer should enjoy such marginal saving
any more than that an importer should henefit by
evasion of customs regulations and charges.

Another reason for lower rates, in some cases
certainly, is out-and-out inadequacy—cither —from
underwriting ignorance or dishonesty, To this the
larger industrial concerns answer that they consider
themselves capable of picking and choosing which
organizations are reliable. Probably so—generally.
tut there are lesser property-holders who are likely
cnough to  get Dbitten. “Serve ‘em  right,” it
might be said with some reason—but, since the Gov-
ernment has set out to protect the public against
native prowlers of predatory intent, it can scarcely
with consistency take no notice of wild-cats that
have come in “under the fence.”

A third possible cause there might he for lower
rates by way of the “underground route”—namely,
some special superiority in underwriting skill, classi-
fication and organization in the case of certain of
the outside companies. Tf this be so, such com-
panies would surcly continue to compete for what-
ever Canadian business they  desired—even when
compelled to make the deposit necessary for the
oranting of a license.

Two logical courses only seem open in this mat-
ter of ontside fire insurance. The one course (and
in this Provinces would need to co-operate) would
he to make effective the regulation that only licensed
companies shall he allowed to transact business in
Canada—special provisions being framed, if shown
necessary, for taking care of surplus risks.  The
other strictly logical course wonld  he simply to
aholish all requirements, as to deposits, licenses,
reserves and supervisions—thus lettirg the race for
husiness hecome a free-for-all event. Under present
conditions, the handicapping can scarcely be termed
fair.

S 8

THE UNITED STATES CASUALTY COMPANY'S annual
report shows assets of $2,240.840. and states the
net surplus over all liabilities (including legal and
voluntary reserves) to be $750,000.
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COMPARISON OF WORKMEN'S COMPENSATION
PROVISIONS.

Proposed Quebec Bill and Acts Elsewhere.

Tue CuronicLE is indebted to Mr. Dakers Came-
ron, the Montreal secretary of the Canadian Manu-
facturers’ Association, for the admirable summary
given herewith, comparing the provisions of the
proposed Quebec bill with those of important Work-
men's Compensation measures clsewhere.*

On the whole, the manufacturers of the Province
are apparently in favour of the proposed mecasure,
with some modification in detail—and with clearer
definition of various points covered. They deem it
preferable, evidently, that they should be held ac-
countable for all accidents at fixed rates of compen-
sation—and with legal costs reduced to a minimum
—rather than that they should be responsible for
some accidents only, but to amounts fixed by the
vagaries of a jury’s sympathy—and with costs limit-
ed only by the elastic customs of legal practice.  As
has been remarked in these columns in time past, it
is well nigh impossible to at all estimate workmen's
compensation as a part of business costs, under ex-
isting conditions—even with the aid of insurance

Some mew difficulties are bound to arise
from this, or any attempted remedy.  But the pro-
blem is one that will not down, and the Provincial
Government is to be commended for the spirit in
which the matter has thus far been considered. Tt
is to be hoped that further consultation and discus-
sion by labour, manufacturing and insurance repre-
sentatives may evolve a bill that will minimize the
disadvantages that have grown out of compensation
measures elsewhere.
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S S

IMPERIAL GUARANTEE AND ACCIDENT INSUR-
ANCE COMPANY OF CANADA.

or third party,

t not both.

The fourth annual statement of the  Imperial
Guarantee and Accident Insurance Company, of
Canada, recently presented by the directors, shows
a premium income of $243.774, and adding to this
the interest received of $10,507 makes a total income
for the year of $254.371, an increase of $94.005 over
the previous year. The assets now amount to $320,-
422. 'The liabilities of the Company include reserve
for uncarned premiums $86,304, reserve for outstand-
ing claims $27,418, capital stock paid up $200,000,
sundry items $861, leaving a surplus over all labil-
ities of $12,370—and a surplus on policyholders ac-
count of $212,379. The Tmperial Guarantee has only
been in existence about three and a  half years.
Therefore, the above showing may be considered a
satisfactory one to the sharcholders and a source of
gratification to the president and general manager,
Mr. A. L. Davis, and Mr, 15, Willans, the able as
sistant general manager,

*The following notes in addition to the points covered
by the summary are supplied by the compiler:

In Quebec Bill, Great Britain, British Columbla, the work-
men must submit to medical examination If employer 80
desires, at expense of latter.

As a general rule the compensation pald Is unalienable

empt from selzure.
“'(ll‘h?nrlltlsh law applies same compensation to industrial
d“l‘;lu;"r'lnce the law applies to accidents caused "’f agri-
cultural machinery, propelled by inanimate motors: The
Quebec Bill exempts agricultural accidents.
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From Across the Line
NEW YORK INSURANCE LETTER.

Dissent to Proposed Powers for State Insurance
l-porhhndo-t-noum of Buildings not to be
Limited in Gotham—A Life Company's
Important Decision—Special
Correspondence of
THE CHRONICLE.

No law recently proposed in New York State has
cansed more dissent and opposition among msur-
ance men, than the one recently introduced in the
legislature, practically making the insurance super-
intendent an autocrat over all insurance companies
which according to his view may need special at-
tention.  The Wl 1s a very voluminous  one, and
there is no space to reproduce it here. It grew out
of the agreement on the part of the dissidents in
the Pittsburg Life and Trust, and the Washington
Life matters to place the affairs of the Washington
Life in the hands of the superintendent pending the
final settlement of the case. According to the law
proposed, the insurance superintendent  may take
charge of any company, when he sees fit, and run
its business along any lines, which he thinks proper.
According to the law, it is possible that even per-
fectly solvent companies might, by some whim of
the superintendent, be placed in charge of the in-
surance department, and all choice taken away from
its officials or managers. ‘That this is a very unwise
and unjust proceeding will be readily seen. The op-
position to the bill is so strong that there is little
chance of its passing in the form in which it is pro-
posed, although, it was at first suggested by Gov-
ernor Hughes, and is understood to have his sanc-
tion,

No Limit to Sky-Scrapers.

Of importance to the fire insurance companics
and to the public generally is the recent decision of
the Board of Estimate not to place any limit on the
height of buildings in New York City. This ap-
plies to “fireproof” buildings, so called, although it
is well known that the term is a misnomer, and that
there are no really fireproof buildings. The fire in-
surance men with such able advocates as Manager
Babb, of the Northern, Sceretary Smith, of the Ger-
man-American, and others, were strongly in favor
of limiting the height of buildings, so as to prevent
the r(']n'lllinn of some of the monstrositics which
have recently heen erected here. Now we may ex-
pect to see the Island of Manhattan dotted with
six hundred foot structures, all being a menace not
only to their occupants, but to any property  which
they may adjoin,

To Do Away with Term Insurance.

An important decision of the New York Life In-
arance Company is that by which is conchudes to
discontinue the writing  of term nsurance. This
class of insurance, carrying a lower premium, s
easier to write, and its volume in consequence piles
up very rapidly. In this wav, the New York Life
feels that it is in danger of exceeding the limits of
business. which it is allowed to write under the laws
of New York State, and it has decided to confine
itself to the higher priced policies, which though
more difficult to secure, are of a more permanent
character and less liable to termination. It is also
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thought that the New York Life may discontinue
the service of “part time” men, employing only such
agents as will devote the whole of their time to
the business.

Owing to the lack of improvement in general
business, fire insurance is rather dull, and premium
receipts generally are lower than usual. Notwith-
standing the hopes and expectations for a revival
of trade, it does not appear to come, and probably
will not until many radical questions, such as the
policy as regards tariff and President Taft's attitude
toward the trusts are scttled.

Miscellancous Notes.

There are some complaints that too much money
is accumulating in the treasury of the New York
Fire Insurance Exchange, which although it has
considerable expenses has a very large income, and
has acquired something like $125,000 for which there
appears to be no immediate use. This may result
in a reduction of the cost of maintaining the Lx-
change.

Col. A. H. Wray, United States manager of the
Commercial Union, recently returned from a long
trip in the West and Southwest. ’

President Kingsley, of the New York Life, is
making a tour of the field, being at the present time
on the TPacific Coast.  Vice-President  Thos. A
Buckner, will shortly make a trip to Europe to over-
see the agencies of the company in that field.

Manager Chas. Lyman Case, of the London As-
surance Corporation, has been elected president of
the New York Fire Insurance Exchange. Mr. Case
has been out of town for a vacation for the last
month or two.

President Henry Evans, of the Continental Insur-
ance Company, will sail on the 26th inst. for Europe,
and will make an automobile tour of various coun-
tries, lasting about seven weeks.

Recent visitors in New York were Manager W.
. Meikle, of the Western and DBritish America, of
Toronto, who was accompanied by the London
manager, Mr. R H. R, Burder.  Mr. Burder has
since sailed for Europe on the “Lusitania.”

Vice-President Correa, of the Home Insurance
Company, has recently returned from a trip to Cuba.

—(UERIST.

R

Tie MaNUFACTURERS L1FE INSURANCE COMPANY
announces the appointment of Mr. J. B. McKechnie,
LA ALA., F.AS, as actuary of the Company.
Mr. McKechnie joined the Actuarial Department of
the Manufacturers' Life in 1903. He was at that
time an Honour Graduate in Mathematics of Queen's
University, and has since become as associate of
the Institute of Actuaries, and a fellow of the Ac-
tuarial Society of America, taking a very high stand-
ing in the examinations which entitled him to the
degree in both cases. Mr. McKechnie is well known
in the insurance world, having been, in the years
100506, Secretary of the Insurance Institute of To-
ronto. He has for the past two vears held the posi-
tion of Assistant Actuary of the Company of which
he is now appointed Actuary.

Tue B, €. Correr Company did not close down
at Greenwood on April 1st, but will continue on as
usual.

s iy e oS i I
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Our London Letter.
POLITICAL INFLUENCES UPON LONDON
MARKETS.

Prospects for Naval Loan—Discussion as to Foreign
Investments—An Impossible Shipping Project

) ¢ ance It pecial Correspond-
ence of THE CHRONICLE.

Political influences tended to make the London
markets inactive and dull, pending  Balkan de
velopments.  Dealers  were very nervous about
the  long-drawn-out  crisis, which for a time
restricted business to the smallest dimensions. Nor
was City sentiment improved by the very frank re
velations made in the House of Commons regarding
the country’s naval position. Fortunately, on the day
prior to Mr. McKenna's speech, the Government
brooms had been round and sweep the market clear
of comsols by purchases on behalf of the Sinking
Fund, or we might casily have had a sharp fall in
the premier security to intensify the prevalent un-
casiness. A loan for the navy is, of course, being
talked about, and there is little doubt that were such
a loan decided upon, the City's patriotic feeling would
secure for it triumphant success, even in the pre-
sent condition of the gilt-edge market.

Great Britain's Investments Abroad.

The House of Commons’ debate on the subject of
our forcign investments was robbed of any value
that it might otherwise have had as a serious con-
tribution to the discussion of a problem that is being
talked about very considerably just now, by the fact
that it was entirely on party lines. The arguments
nsed were familiar—your readers will be already
well acquainted with them—but there was no new
light on the problem. There is on record now a
pions expression of opinion by the House of Com-
mons that our foreign investments are “a good
thing” for the country, but in the circumstances, the
apinion is worth nothing from the standpoint of the
students of economics,

The Increasing of Reserve Gold.

\n interesting money market event is that for the
first time on record, bar gold has been secured from
abroad by one of the joint stock banks and placed,
not in the general store at the Bank of England, hut
with the bank’s own accumulation of the metal. The
hank in question, the London City and Midland, is
well known as one of the most enterprising, as it
is one of the largest of our banks, and its carmark-
ing of £300,000 of gold bars from New York in this
way, has been generally hailed as a very practical
step towards a solution of the question of our gold
reserves.  Rumour eredits one or two other hanks
with having moved in a tentative fashion in this mat-
ter, but the announcement made this week is the
first step of which the public have been informed
towards the very necessary strengthening of that
foundation of gold upon which has been built the
vast edifice of our banking credit.

Can International Tonnage be Limited?

It is becoming evident that the much discussed
project, originated by Newcastle shipowners for the
international limitation of tonnage in the various
trades, will be a failure.  Shrewd shipowners, who
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cven in these days of low ireights are managing to
run their boats at a profit, will have nothing to do
with it, and a combination which does not include
everyone, will be worse than no combination at all,
The latest shipbuilding  returns, especially  those
from the Clyde, are more promising than for many
months past, while the armament firms, whose reports
issued this week reveal what a lean year 1908 was
for them, have also very fair prospects, thanks to
prospective orders from the Admiralty and the pre-
valent fashion abroad for the rebuilding of navies.
Sir Christopher Furness, M.P., announced this week
that the scheme for an amalgamation of the marine
engineering firms on the North Fast Coast had not
materialized, and he explained also that the present
facilitics on that coast for marine engine building
were considerably in excess of those required by any
possible shipbuilding demand. This being the case,
the outlook in this quarter is hardly fattering. A
return of prosperity will mean increased competi
tim: and the new co-partnership scheme of  Sir
Christopher Furness applics to too small a section
of the artizans and labourers to do away with the
possibility of future labour troubles ina quarter
where the labour agitation is a particularly strong
force,
Security Value Shrinkage.

The Star Life Assurance Society, which has just
issued its annual report, appears to have been hit
very badly by the shrinkage in the value of secur-
itics. In fact, it has found it necessary to write these
down by no less than £380,000, the largest propor-
tion of shrinkage apparently being in Dritish Rail-
way securities. The company is only able to de-
clare a bonus of 10s per annum, and as two years
ago, an offer was made by one of the very large
offices, to take over the Star on terms which would
have meant a bonus of 31s per annum, the action of
the directors in declining the offer is likely to be
regretted, The Star has particularly strong connec-
tions among non-conformists and a serious effort
is now being made to restore it to its former condi-
tion of prosperity.

Three new insurance companies, cach transacting
half a dozen classes of business, have made their ap-
pearance this week with an aggregate capital of
£800,000. The remark is freq ontly made that com-
petition for insurance business in Great Dritain is
increasing in keeness.  With three newcomers hurl
ing themselves into the field within a week, it ap-
pears hardly likely that in this respeet there will be
any easing-off in the future, —METRO,

R

T Baxk or MoNTREAL is to erect a modern and
commodions banking house at the North East cor-
rer of Queen and Yonge Streets, Toronto. When
completed the new building will be occupied by the
Bank of Montreal and the Royal Trust Company.
The business of the Yonge and Queen street and
Yonge and Richmond strect branches will here
after be merged, and when the new building is finish
ed, the branch in the Confederation Life building
will be closed.

Mextean Power directors  have announced  a
quarterly dividend of 1 per cent, payable April 15th.
The last dividend was 1 1-2 per cent, for the quarter,
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Prominent Topics.

The Union of Canadian Munici-
Municipal Rights. palities, meeting at the Montreal

City Hall, passed a resolution
recommending that the following clause be inserted
in the Canadian Light & Power Company's bill.

“Nothing in this act shall authorize the company
to construct or operate, whether overground or un-
derground, any lines, either directly or indirectly,
for the purpose of distributing electricity or any
other energy for lighting, heating, or other pur-
poses, or disposing of surplus power generated by
the company’s works, upon, along, or across any
highway, or public square or place, without first
obtaining the consent expressed by by-law of the
municipality having jurisdiction over such property
or highway, or public places, and upon terms to be
agreed upon with such municipality.”

A further paragraph provides for a reference to
a judge of the Superior Court in case of a difference
of opinion. The principle of the resolution is emin-
ently proper. Any companies enjoying municipal
privileges should pay compensation for them.

The scope of Premier Gouin's
The Civie Royal Commission Bill seems
Royal Commission. to be wide enough to satisfy
all reasonable critics of the al-
dermen.  While it is right that the Commissioners
should not be too much restricted in the scope of
their investigations, it is not desirable that every
sore-head with a grievance against the Council, or
against some alderman personally, should be able
to make accusations without any sense of responsi-
bility. It is, however, to be hoped that the appoint-
ment of a Royal Commission for Montreal, will not
postpone the ‘more urgently needed reform of the
appointment of an administrative board, which is of
greater importance, )
Judging by the customs re-
Customs Revenue ceipts of the Port of Montreal,
Picking Up. March has brought some con-
tinuance of the increased activi-
ty in import trade that was noticeable throughout
Canada during February. Revenue for the month
at Montreal shows an increase over the correspond-
ing month of last year of $173,711.71, the collections
having been $1,321,600.64, against $1,147,978.93 in
March, 1908.

The total customs collections for the port of
Montreal for the fiscal year ended March 3o, stand
at $12,035,008.62, compared with $16,480,921.60 dur-
ing the fiscal year 1907-08, showing a decrease of
$3.555.822.08 for the twelve months.

The report brought down by
The Canadian Mint. the Hon. Mr. Fielding regard-
ing the Canadian Royal Mint
shows that: The capital expenditure for 1908 was
$86,036, cost of maintenance $12,758; salaries, $50,-
181 ; paid for copper bullion, $6,048; silver, $204,993;
gold, $742; making a total for bullion, $212,684. The
amount of coining done was $23,200, copper; $313,-
328, silver, and 636 gold sovercigns. The net pro-
fit on gold coined was $13, on silver $175,700, on spe-
cimen coins $745, on copper $18,700.
The total capital expenditure on the Mint to the
end of last year was $528,377.

The C.P.R.s gross earnings for

Net Rallway  February were $4,900,208, a

Earnings Increase. gain of $837,164 over February,

19o8—the largest advance re-

ported for the month by any railroad in North Ame-

rica. Net profits for the month were $702,144, giv-
ing a gain of no less than $405,048.

The gross earnings of the C. P. R. for July-Febru-
ary were $50,439,725, as compared with $49,513,1c0
last year, an increase of $920,620. But during the
same eight months working expenses grew so that
net profits this year were only $15,193.071, as against
$15,412,110 during the same cight months last year,
a decrease of $219,039.

Montreal bank clearings for
Gain in Clearings. March show a large gain over
last year. For the first quarter
of 1909, the increase over last year is $07,215,000,
while there is a gain of $35,747,000 over the record
of 1907. The figures follow: '

1909. 1908,
JAUUATY +oveaeessene oors$134,935,526 $116,108,787
Februnry . eesese covesere 120,116,223 95,031,138
MATCh, cevsve sose sesess 31,087,374 108,282,682
Total oreeensessssssse $386,638,123 $319,422,457

In re-introducing the Irish
The Irish Land Bill. [and Bill in the form in

which it was slaughtered at
the last session of the Imperial Parliament, Mr.
Birrell, the chief secretary for Ircland, stated that
it would require at least $915,000,000 to satisfy the
land hunger of the Irish, of which amount Parha-
mer t would have to provide $775,000,000. He
might have added, however, that the money will
all come back again.

We are glad that the House
Grand Trunk Pacific of Commons took such a
Loan. broad and sensible view of
this matter. While the mem-
bers properly criticised the alleged extravagances
they nevertheless recognized that the country is
committed to the project, and therefore supported
it
The latest Suffragette demon-
stration in Parliament Square
suggests that there is a possi-
bility of carrying not only jokes, but half-jokes and
things that are no jokes too far. In other words
there is a danger that people may get tired of the
ladies’ antics.

The Suffragettes.

S P

GENERAL FIRE ASSURANCE CORPORATION,
LIMITED.

As the Company only commenced Fire business
on the 15th July last, its returns were not included
in the special fire table published in Tue Curoxn-
icLE of sth March last, and as the manager has been
good enough to furnish us with the figures now,
we give them as follows:

Premiums less cancellations and re-insurances in .

Board Companies .. .. .. .. o 56 ax ¥e oo oo PIBIAT
Losses pald and outstanding .. .. o e er oee e 1,976
General and organization expenses .. .. .. .. .. o 33,615

The figures represent only five and a halfi months’
business.
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LONDON &
LANCASHIRE

FIRE

INSURANCE COMPANY

ONTARIO AND NORTH WEST BRANCH

8 Richmond Street, East, TORONTO

PROVINCE OF QUEBEC BRANCH

164 St. James St., cor. St. Jobn St., MONTREAL.

THE

LONDON &
LANCASHIRE

GUARANTEE &
ACCIDENT COMPANY

OF CANADA

HEAD OFFICE -~ TORONTO
MONTREAL BRANCH: Thomas F. Dobbin, Resident
Secretary, 164 5t. James St.

QUEBEC BRANCH: C. E. Sword, Resldent Secretary,
81 St. Peter St.

WINNIPEG BRANCH: A. W. Blake, District Secretary,
507-8 McGreevey Block.

ESTABLISHED A.D. 1862,

CAPITAL SUBSCRIRED, - -
CAPITAL PAID-UP, - -

Uncalled Capltal

Liabllities, incl. Relnsurance Reserve
Surplus as to Shareholders .

T. L. MORRISEY,

$400,000. 00
$300,000.00
Total Cash Assets(as at Dec. 31st last) $574,574.63

. - . 100,000.00

$674,574.63

71,210.22 |
. $603,364.41 | TORONTOOF

Manager, - -

THE ACADIA FIRE INSURANCE COMPANY

OF HALIFAX, N.S.

For Agency Contracts, Ontario and Quebec apply to:
BRANCH OFFICE, 260 ST. JAMES ST., MONIREAL
W. J. NESBITT, Supt. of Agencies
MANITOBA, ALBERTA and SASKATCHEWAN
THOS. BRUCE, Resident Manager, Bulman Block, Winniped

| BRITISH COLUMBIA

CORBET & DONALD, Gen Agents, Vancouver,B.C

FICE, 12-14 WELLINGTON STREET EAST.
BURRUSS & SWEATMAN, Gen. Agents

Montreal

Can You Sell Life Insurance?

If You Are Confident

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

1st: That the State endorsement of the Standard
Pollry convinces the most skeptical applicant
that Its provislons are absolutely in his interest.

2nd: That when it Is further demonstrated that
the Equitable Is the strongest Company in exist-
Nl!'("f. the average man will prefer it to any
other.

3rd: That the prompt payment of all just death
claims by the Equitable (which Is the chief
function of any life Insurance company) will
enable you to secure business which might
otherwise go elsewhere.

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

GEORGE T. WILSON,

2nd Vice-President,

The Equitable Life Assce. Society

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

THE MUTUAL LIFE

Insurance Company of New York

CLDEST STRONGEST
IN IN THE
AMERICA WORLD

Largest Margin of Assets in
Excess of Legal Liabilities.

No Company more Kconom-
ically Managed to day.

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

For terms to producing agents address :

GEORGE T. DEXTER, 2nd Vice-President
New Yoek, N. V.

o

34 NASSAU STRRET,

|
|

|
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FOR BANKERS AND PUBLIC ALIKE. Fi
: - Hweg™ ) nancial and In
Treatises and articles on Canadian banking, his- surance Items.
torical and theoretical, there have been in plenty— l Tup  LiFe UNDERWRITERS ASSOCIATION  OF

some of them invaluable. It has remained, how-
ever, for Mr, H. M. P. Eckardt, in his “Manual of '
Canadian Banking,”* to give the first conveniently
comprehensive book on banking practice in the
Dominion, ‘

This 200-page publication should be as interesting |
to the general business man, as it must prove valu-
able to the younger bank officers for whose instruc-
tion it is particularly intended. In his preface, the
author points out that most bank customers—de-
positors, borrowers, purchasers of draits, payees of
cheques—have been confronted sometimes  with
rules and regulations not exactly understood, and
perhaps causing irritation or displeasure. The book
explains just why such rules are put into force. On
the principle that “to know all, is to forgive all,”
disgruntled bank customers may be expected hence-
forth to grow fewer and fewer, as Mr. Fckardt's
book comes into wider circulation.

The book is especially timely in that another de-
cennial revision of the Bank Act is close at hand;
and the author hopes, with good reason, that the
Manual will be useful in acquainting members of
Parliament and others joining in the discussion,
with the “interior economy of the banking busi-
Nness,

R
FIRE AT CONSOLIDATED LITHOGRAPHING &
MANUFACTURING COMPANY, MONTREAL.

On the 31st ult. a fire occurred on the premises
of the Consolidated Lithographing & Manufacturing
Company, Parthenais Street, Montreal. The follow-
ing Companies are interested:

ON BUILIING. Liverpool & London &

Alllance . « « « o+ o .$5,250 Globe . . . . . . . .$6,000
Guardian . . . « . + .+ 8,000 North America . . . . 1500
Northern . . « . « » « 8,000 Northern . . . . . . « 2,000
Phoenix of London . . 5,250 Phoenix of London . . 3,000
Eastern Manufacturers, 5,000 Royal . . « « + « « « « 6,000
Central Manufadturers, 5000 Unlon .. . . . « « « « 2,000
Ottawa . « « « + « + « 2,600 Western . . . ... . 4,000

Eastern Manufacturers, 5,000
$39,000 Central Manufacturers, 5,000
London Mutual . . .10,000
ottawa . . . .+ « + « 8,000

$60,000
Loss about 50 p. c.

Loss about 40 p. ¢.

ON CONTENTS.
Alliance . . PRI ) ¥
Commercial Union . . 6,000

S &

Directors of THE Rio Company have issued a
circular calling a special meeting of shareholders for
May 3rd for the purpose of ratifying a proposal to
increase the capital stock of the company from $25,-
000,000 t0 $40,000,000 by the creation of 150,000 ad-
ditional shares at $100 each.

Tue LoxpoN Lroyps FaILure of James Bischoff
& Son, one of the oldest brokerage firms in the as-
sociation, again emphasizes the difficulty of the pub-
lic having any clear idea as to standing of firms
whose accounts are kept in camera.

Twin Crry Reports for February show surplus
for month of $75,355: that for January-February
being $181,228, or $13,081 over corresponding show-
ing in 1908,

*Manual of Canadian Banking: Toronto, The Monetary
Times Printing Co.

| the chair was taken by Mr. G, H. Allan.

MonTREAL held their annual meeting on Monday in
the rooms of the Club Canadienne. In the abscnce
through illness of the president, Dr. C. ). Alloway,
Ofheers i'lf
the association for the coming year were elected as
follows: President, Gustave I'. Carreau, of the Great
West Life; vicespresident, A, L. Lawson, of the Con-
federation ; secretary, George F. Williams, the Equit-
able; treasurer, W. 8. Lingly, Mutual of Canada: ex-
ceutive, C. J. Alloway (London and Lancashire), J.
C. Tory (Sun Life), A. P, Raymond, John P Daly
(Excelsior), J. C. Glasson (Sun Life). ’

In Tne Courr or Kina's Bexcn, this week, Mr.
Justice Lavergne maintained a motion quashing the
indictment again Mr. W. Graham Browne, late local
manager of the Sovereign Bank, on the charge of
issuing incorrect bank returns while acting as man-
ager of the bank. Some time ago, Mr. Browne was
acquitted by Judge Leet on the same charge, the
Crown then taking the unusual course of bringing
the charge directly before the grand jury, which re-
turned a true bill.

Notice of application for a reserve casce has been
given by counsel for the Crown,

In THE Sexate, this week, the following  hills
were given third reading: To incorporate the Can-
adian Liverpool and Western Railway Co., asamend-
ed; respecting the Anglo-Canadian and Continental
Bank; to incorporate the Western Canadian Life
Assurance Co.; to incorporate the British Columbia
Life Assurance Co.; to incorporate the Canada
National Fire Insurance Co.; respecting the Dank
of Winnipeg; to incorporate the Prairic Provinces
Trust Co.

Thue DeEMERARA ELECTRIC COMPANY'S

for February were as follows:
1908.

carnings

1909. Ine, Feb. '09

over ‘* '08.
Gross.coceees envensvess§9,092.16 810,270.81 $678.65
Net.. sasseaesssase i 1087 4,719.96 609.29
For two months—January-February.
GPOBB.eeens s cannes vee BI9,552.7%  $21,368.68°  $1,815.90
Netisssesasennnsainnss  8,366.96 10,166 80 1,799.84

Tue Nortiery Onto Tracrion & Light Com-
pany has authorizd an issue of $1,000,000 0 per cent.
collateral trust notes, to be dated May 1, 1909, and
to mature in annual instalments on November 1,
from 1911 to 1918,

Latest Apvices rroM Dominton Coar Cowm-
PANY'S mines point to a settlement of labour diffi-
culties. In the West, the difficulty between the
Miners’ Union and the Crow’s Nest Pass Company
has been amicably settled.

Mr. J. Gardner Thompson, manager for Canada
of the Liverpool and London and Globe, is taking
a well earned holiday. He sails this week for the
Mediterranean, accompanied by Mrs. Thompson.
He will visit his Head Office in England, before re-
turning to Montreal early in July.

Mr. Erias Rocers, Toronto, was elected  pre-
sident of the Crow’s Nest Pass Coal Company this
week; Mr, E. C. Whitney was elected vice-president,
while Mr. R. M. Young is the secretary.




52: THE CHRO\ICI E. APRIL 2, 1909

British Am;rican
Bank Note Co. Ltd.

HEAD OFFICE :
WQlllnlton Street, OTTA WA, Canada

-um and complete lances for lcpnlutlol and

ainst counterfelting of BANKNOTES, BONDS, CHECK
llﬂ!lu POSTAGE and REVENUE STAMPS and all Doca-
ments of A lumq value. s
Tha Work exceuted by this Company is accepted by the
LONDON, NEW YORK, BOSTON c ’ S
and other Stock Exchanges. ANADA S TANDARD
) BRANCN OFFICES: ron :

© BLEURY STREET, =~ MONTREAL

o TRADERS' BANK BLDG. = TORONTO REF]NED SUGAR
RADNOR.I. ——

«'Radnor is a purely natural water, bnlhrnt
MANUFACTURED BY

pleasantly sparkling, and delicate tothe taste.’
The Lancet, London, Eng.
The Canada Sugar Refining, Co., Ltd
MONTREAL

mumnmvumm

For Sale Everywhere

CHIPPENDALE EFFECT.

SOMETHING

A SECTIONS,
LITTLE :B‘I‘T!:l. ARTISTIC
LITTLE NICER, Svaces.
A MECHANICAL
LITTLE RICHER FEATURES,
than the type of WORKMANSHIP
SECTIONAL e T:;l:l -
BOOKCASES «MACEY "
which has heretofore LEADS THE
been on the market. w ORLD.

OUR “ MACEY " BOOKLET SENT FREE ON REQUEST.

LIMITED,

“MACEY” SECTIONAL BOOKCASES#

FOR VARIETY OF

CANADA FURNITURE MANUFACTURERSf

9

T, o SRS SRV D

o — g
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Stock Exchangde Notes Traffic Earnings.

Montreal, Thursday, 1st April, 1909. The gross traffic earnings of the Grand Trunk

The adjustment of the Dominion Steel-Coal difficulties | Canadian Pacific, Canadian Northern, Duluth

and the paylng over by the Coal Company of $2.750,000 to
the Steel Company was the feature of the week and caused
declded strength and actlvity in the stocks of both com-
panies. The movement in Coal Common was checked by
rumours of a strike impending at the mines but that these
reports were not considered authentic was evidenced by
the comparative steadiness of the stock., The settlement of
the long outstanding dispute between these big concerns
coincided with a buoyant and active market in the States
and the result was a general improvement in values and
a broader market. Canadlan Pacific led the advance and
although the highest was not held, it gained over eight
points. A factor in the market was the outburst of trad-
{ng In Richelieu under the impetus of which it advanced
§ full points, Asbestos, a8 is 80 often the case with speclal-
ties, after weeks of prominence, almost disappeared from
the trading and only five shares changed hands. The close
generally was firm. | |

Call m in MOntreal .ccose sssece carsnnsesvencsse 4%
Call money in New York.
Call money in London

Bank of England rate
Coneole.cos eosas sovese 1%
Demand Bterling.see.. .o 939
Bixty days’ sight Sterling.. 947
The quotations at continental points were as follows :—
Market. Bank.
Paris ..eecesesssccnsssscenssocscnesene 1 3
. 3)
4
r 3 4
VieDN8.osee sacoss sesass sesassssessssse 8 116 3
Susmany or Wasx’s SALzs axp Quorariows.
Olosing Closing Net
Beeurity. Sales. 3 bid. ohange
Mar. 25th,  to-day.
Canadian Pacific..ee 6,046 167 17 + 8
500" Common.«.e 1,646 145 145 + !
Detroit United.esssss 780 69 59 -
Halifax Tram.... 86 109 109 -—
Illinois Preferred. 607 92 93¢ + 11
Montreal Street.. 157 207 208 + 1
uebec Railway: . 589 562 52 - %
Toledo Railways. 2 11 12 +
Toronto Railway.. « 1,769 120 123 + s
Twin City.esssssesecesces 695 1033 10! — %
Richelien & Ontario.......2,286 78 83 + b
British Can. Asbestos...... 92 - - .
Dom. Coal Com.eeevsese. 6,247 65 67 + 1}
Dow. Iron Common... ++:12,672 33 33 - 1
Dom. Iron Preferred...... 8,821 116 119 + 3%
Dom. Iron Bonde. ...ees .$75,000 90! Name — .-
Lake of the Woods Com.... 181 101 101XD + 1
Mackay Common.ees ooese 292 72 74 + 1}
Mackay Preferred.... ..co0 77T n 71 - ..
Mexican Power . ... 730 T4 —_
Montreal Power .ccec. 109F 1134 3
Nova Scotia Steel Com. 574 661 -
Rio Light and Power. 98 97 -
Bhawin! cesassense oo 92 - .
Can. Colored Cotton... .o 49 50 + 1
Can. Convertors....ee eee 410 40} 43 + 2
Dom, Textile Com.see.eee 200 63 61 -1
Dom. Textile Preferred .... 27 98 97} XD +
Montreal Cotton..eeverese 135 118, llﬂz +
Penmans Common........ 188 4 48 -
Crown Reserve.sess sosees 19,795 2.9, 284} XD + 4

Moxtreat. Basx Creamixos for week ending April lst
1909, were $29,229,491. For the correspondin w‘eekr of 1908
and 1907 they were $24,384,140 and $22,914,023, respectively.

ToroxTo Lu‘nuoa for week ending April lst, 1909, were
$23,409,760, For the corresponding weeks of 1908 and 1007, they
were $19,342,580 and $22,914,023 respectively.

) ‘;;“’I‘TA:A" B.A;g”("L:’AIIISI"OI‘ the weodl ending April lst,
) Wel , 939,/ and for corresponding week la
they' were $3,163,264. P o P,
faxapiax Baxx Crearivas for the week ending March 25th,
1909, were $80,567,412. For the corresponding weeks of 1908
aud 1907 they were $68,231,617 and $80,133,901, respectively.

Tux Bawg or Exoraxp statement this week shows reserve

to have increased by £42.000 to £30,754,000.

Th i
decreased from 49.05 p.c. to 48.62 p.c. L —

South Shore & Atlantic railways, and the Montreal
Toronto, Halifax, Twin City, Detroit United ln(i
Havana street railways, up to the most recent date
obtainable, compared with the corresponding
period for 1907 and 1008 were as follows:

GGraxp TRUNK RAILWAY.

Yearto date, 1907 1908 1909 Tneorease
Feb. 28,..... $5,982.692 $5,126.211  #5.169.887 $43,676
Week ending, 1907, 1008 1009, Incrence
March T.eeees 729.056 815,110 /24271 0,268
“ 14,0000 T67.708 677,848 709,819 31,924
“ 2.ieeen 783,370 685,552 710,526 24,974
Cananian Paotrio Ratnway.
Yenar to date.. 1907, 1908, 1909, Tnerease
Feb. 28...... $8,392,000 $8,474.000 $9,530.000 $1.056,000
Week ending. 1907, 1908, 1909 Innreaas
March T.ceees 1,241,000 1 108,000 1 380,000 271,000
“ 14.000es 1,369000 1,220,000 1,461,000 241,000
“  21,..... 1,389,000 1,247,000 1,436,000 189,000

CavAnian Norraean Ratuwav,

Year to date, 1907, 1908, 1909, Decrenca
Feb. 28..0000s 684,600 $1,063800 ¢l 022 800 35,000
Week ending. 1907, 1908, 1909, Increase
March T.eveee 107,108 123 300 140,200 /.900
O 14.eeeee 123,200 132,700 148,900 18,200
“ 20..eees 109,400 142,800 169,400 26,600
Durors, Sorrh Srons & ATLANTIO

Week ending. 1907. 1908, 1909, Inaveaca
March 7 .oeee 49871 47.088 49,055 1970
“ 1400000 87,268 51.163 4399  Dec. 7,167
(LI ) POPPP 58,021 50,738 46,846 « 3,890

Mowrrmat Nemser RatLway
Vear to-date, 1907, 1908, 1909, Tnrrens
Feb. 28..c00... $505,214  $545.616 $572,687 $217,071
Week ending. 1907, 1anR, 1909.  Increepe
March T.coeeee 60,192 64,543 R5.446 908
LU [ NP 59,733 64.682 66.254 1573
“ 2 ieeeee 61,857 63,343 68,236 4,898

Tonrowro Sraexr RatLwAY.
Year to date. 1907, g 1909, Incrensa
Feb. 28...... $4R8.672 $530,159  $562,726 +32,867
Week ending. 10T 1909, 1909, Tnereaes
March T .eeen. 59.245 62,208 67,002 47104
“ 1h.ieeee 60,245 72,281 66,285 4,004
“ 2liienee 59,872 62,680 67,304 4,624

Twix Crry Raeip Trawair Couranv.

Year to date. 1907, 190R 1909, Inereace
Feb. 28.. 00000 $869,238 $915,635 $999,240 <R3,70%
Weelk ending. 1907. 1908 1909 Increase
March Toeeeee 107,712 107,080 122,10 15.111
Ll [ IS 105.413 109.150 11R,900 9,750
“ 21000 106,581 109,836 124,392 14,556

v Derrorr UnNiren RAILWAY,
Wesk endine. 1907, 9na, 1009, In~» ane
March T..ooee 110,792 110,716 125,169 14 454
- eesee 113 971 110,552 123,299 12,717
@ 2.0 17,111 113,327 124,217 10,950

Hauwax Eizorsic Tranway Co,, Lan.
Railway Recsinta.
Week ending. 1907, 1908, 1909 Inarease
March Tovieae 2,846 2911 2,069 187
“ 140000 2,619 2 857 2,987 130
“* 2.i0eee 2,965 2,994 3,072 78
Havawa Eprornio Raiway Co,

Week ending. 1008, 1009 Increase
March 7 ...c0 40,180 41516 1,336
“ 14ieeeee 28,742 39,596 854
LU | PP 39,707 33,323  Dee. 1,384
“ 2Baeeene 28,798 36,692 “ 2,108

WANTED—Position in a Fire Office (Tariff).
Has had considerable experience. Mode-
rate salary.

Address: R., co. THE CHRONICLE Office,
P. O. Box 578, MONTREAL.
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THE ROYAL-VICTORIA LIFE

INSURANCE CO.

Annual Meeting
Montreal, March 31st, 1909.

THE DIRECTORS’ REPORT shows the Company’s business to have
been well maintained during the Year.

The Directors beg to submit their Report of the Company's business for the year 1908,
together with the Financial Statement and the Report of the Auditors.

INSURANCE ACCOUNT. The Insurance under new Polices amounted to the same as in
1907, bemg slightly in excess of 81,000,000, while the amount of Insurance in force increased to
$5,042,000.

INCOME ACCOUNT. 'T'he Income of the Company reached the sum of $185,463.70, av increase
of $10,360.61 over the year 1907.

INTEREST ACCOUNT. The interest earned on the Company's investment . during the
year shows a satisfactory increase in the rate obtained. Payments have been promptly paid, when
due, by borrowers, and at the close of the year not one dollar remained outstanding.

PAYMENTS TO POLICYHOLDERS. The total payments to policyholders during the year
amounted to $55,708.29 of which $27,471.25 was for death claims (86,000 of this amount occurring
in 1907) ; $12,682.76 for surrendered policy values ; $10,200.00 for matured endowments ; and
$5,354.28 to annuitants.

REDUCTION IN EXPENSES. 'The ratio of expenses to income has been further reduced by
13% per cent, If taxes paid were excluded from expenses, the reduction in the ratio to income
would have been 2 per cent. during the year.

RESERVES. The Reserves under policies and annuities in force, according to the Dominion
Government Standard, now amount to $617,667.18

LOANS ON FIRST MORTGAGES. The loans on first mortgages on real estate have been in.
creased during the year by $84,000 on which a very satisfactory rate of interest is being obtained.

TEMPORARY LOANS ON STOCK. The temporary loans ont stocks at the close of the year
amounted to $60,000, the Company holding as collateral first-class securities at their market value
of $90,000.

LOANS TO POLICYHOLDERS. I.oans to Policyholders on the security of their policies have
increased to $71,6093.83. The Reserves thereon, included in the liabilities amounting to $130,000
The Policies of this Company have been of great assistance during the year to many of our insured
in obtaining loans from the Company to keep their insurance in force, and for personal use.

INCREASE IN ASSETS. The Assets of the Company bave increased during the year by
$69,950.00 which now brings the security for policyholders (including Capital) up to $1,442,729.81.

Since the last Aunual Meeting the Directors elected Mr. Herbert B. Ames, M.P., to fill the
vacancy on the Board, through the retirement of Mr. Johnathan Hodgson, which you are now
asked to confirm.

All of which is respectfully submitted.
DAVID BURKE, JAMES CRATHERN,
General Manager. President,

The Report was unanimously adopted, and the retiring Directors, DAVID MORRICE, GAS-
PARD LEMOINE, A, HAIG SIMS and HERBERT B. AMES, M.P., were re-elected.

Board of Directors.
JAMES CRATHERN. President. Hon. L. J. FORGET, and Hon, ROBERT MACKAY,
Vice-Presidents ; DR. T. G. RODDICK, Medical Director ; DAVID MORRICE, GASPARD
LEMOINE, CHARLES F. SMITH, GEORGE CAVERHILL, A. HAIG SIMS, HERBERT
B. AMES, DAVID BURKE, General Manager.

b ot e o demd o R S
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" List of Lé'adi"né Stocks and Bonds

WEPORTED FOR THE CHRONICLE BY R, WILSON-SMITH & CO., 160 ST. JAMES STRERT, MONTREAL.
CORRECTED TO THURSDAY, APRIL lat, 1909,

e Closing —'El‘-:. rr::::ln:n Capital Rest Per x-;nl"- 7““,. of | Whon divid
o ¢ | y Capital o8 of Rest | Annual en dividend
BANK STOUKS prceage | afos vesment (30t | Salive | Wona | yide Bl e
prices, Uapital |
od. B!Ig ’!’ l'o"(i:m. '& ,”m s " “. Per o_;-nl X
" N fom .0 36 | 4,866,660 4 2,413,33 0,00 April, October,
3:1.‘&';‘.3"&3&':'«'63.-.". 174 100 407 10,000,000 10,000,000 6,000,000 060.00 8 m'."..-h, June,Sept., Deo,
Dominion.. ... coevers |80 3083700 3,083,800 4,981,061 12706 12 |Jan., April
Kastorn Townships . 160 | 100 5.00 3,000,000( 3,000,000, 2,000,000 66,68 8 Lran, April,
; 100 1,000,000 557 8°8| . . 4 vesei8ees biisensieneee
Hamfiton el 100 . 2500000 2,600,000 2,500,000{ 100.00 10 |sareh, June, Septy Der,
Hoohelags Wo ..o | 100 561 | 2500000 2,600,000  2,150.000| 86,00 ¥ |Mareh, June, Sept. Dee.
Home Ban vee eee | 100 e L 1,013,800 940,681 207,705 8165 & |Mareh, June, Sept. Dee.
{mperial ... e woes] WO l 5,000,000 5,000,000  5,000,000{ 100,00 n Feb., hny, August, Nov
aAne Saak of Oaaada .. rrvoe - B e | oumaml pemam S 88 | (G Tuma: ders e
Metropolitan Bank ... 100 1,000,000 1,000,000 1,000 000 10,00 L) Jan.. April, July, October
OIS . osss sesnn ¢ 100 487 3,600,000{ 3,600,000 3,600,000{ 100,00 10 Jan., April, July, October
Montreal ... ...ee o 100 403 14,400,000 14,400,000 12,000,000 83.33 10 |Mareh, June, Sept, Dee
New Brunswiek.. .. 100 742 500 742,500 1,300,126 17610 13 [Jan., April July, October
Northern Crown Bank 100 2’22 2,201,836 50,000 2.27 6 wary, Ju
Nova Seotla oovaiiin 100 L2 3,000,000( 5,400,000 180,00 12| April, July, October
OUAWR .00 .ovecoes 100 3,000 000( 3,000,000/ 100.10 10 March, June, Sept. Dee.
Provinelal Bank of 100 1 300,000 30,00 6 [Jan, April, July, October
Quebee 100 b 08 2 27,000 7 March, June, Sept., Dee,
Royal ... 100 454 4 " 10 [Tan., April, July. Octebar
Standard b0 1 1,862,500° 172 Fob, Mav, Aug. November
St. Stephens . sene 0 oo 100 . 52,500 o Mareh, September.
P
100 600 75.000 swviARARLS .
100 866,200 183,746 2250 ] Feb., May, Aug., Nov.
100 440 4,000,000 4,500,000{  112.60 10 |Mareh, June, Sept., Deo
100 . 4,367,500 2,000,000(  45.95 7 |Jan,, Apl., July, Oct.
Unlon Bank of Halifax, 50 sese 1,500,000 1,200,000)  £0.00 8 |Feh. May, Aug., Nov.
Union Bank of Canada 135 100 514 3,207,200 1,800,000,  50.22 1 March, June Dee,
United Empire Bank. were aaes| 100 635, 4 PR
MISCELLANEOUS STOCKS.
Boll Telephone . vensy esosesse] 38 oo 100 b 47 . Jan, April, July, Oct.
8. O. Packers Assn 'Pﬂf . 95 03 100 78 7 Cumnlative.
? “B” b o 00 93 100 700 7 Do,
o Jom. . esee  sgs 00 = L
Can. Colored Cotton Mills Co 62 60 {oo 761 March,
Canada General Electrie Com.... 100 e Jan.. April, July, Oct
do Pd . 100 April, Oet.
Canadian Pacifle......oueee 100 300 Anril. October,
JUanadian Converters 100 10 Feb, May, Aug,, Nov.
Detrolt Electric 8t ... 100 P PR E R T LTI
Dominlon Coal Preferred., 1 636 Fab . Angnst,
do Common . 13 b 62 l:n;‘,l..z-rh,.lnly.“ﬂ-.
Dominton Textile Co. Oo: 100 8 06 Jan., April, July, ()c:o:v
70 ., April, July, October
i'om. Iron & Steel Com. % B A res177 633
do Pid . eone
Duluth 8. s&o. Allnuoi;' . }3
. 100 2 . .
Halifax Tramway Co . ... 110 109 100 545 Jdan . ,July, October
Havana Eleetrlo RyCom ... ........ | o 42 100 1 Initial Div,
o Preferred ... .. 86 | 701 Jan., April, July, October
(1iinots Trae, PIA......v0t J BN R s 8 [qan, Abrlaly: October
Laurentide Paper Com e 15100 e08 | Fobruary, August
do 4. vese soo| 38 i 7 |January. Apl., July, Oet
Lake of the Woods Mill Co. Com. e | 100 . ) ‘A..nl_ Jetober
do do June, Sept., Dec.
Mackay ‘O:mpnlu Com :g 538 z \.‘l‘;.r:hli ,.,"uf,'.m;' ((’:m::r
b ¥ o | tober
Mexiean Light & Power . m ‘“ o : h,l? '_.Ap‘.m v . .
3 Minn, St. Paul & 8.8, M. Com. 100 4o 14,000,000 14,000,000 .., "1 00 LT 6" |April, October.
do Pra ... ‘ October,
Montreal Cotton 00, ... .vv ... % 613 A 7 Qﬂﬁ,fﬁ:;-pt.. Dee,
Montreal Light, Ht. & Pwr, Co. 100 b2 ¢ |Feb., Mav. Angust, Nov,
lonlr:l Steel ‘o:l.co- 100 vioh 17 April, .Inl{,lk-k
. 7 , April, July, Oct
Montreal Street Rallway ......... g Af
Montreal Telegraph ... '4 PEE T "“; ‘: xnn" )\';r'ﬂ A-|‘l’|“y. ‘::nlml
{mhh-r“e &i:o‘ -«'1“. 3 100 2 |March, June, Sept., Deet
N'Sootia Svoet & Goas Go. Gom -2: | | Ei st e | pf
do PH 16 100 689 )
Oglivie Flour Mills Com ... nus 12 100 619 7
e 12 ... 3 |
Richelieu & Ont, 81y }:: go’n z
Kio de Janlero, .. o1y 97l 100 v tiate
Sa0. Paulo..... ... o . 134 ... 10 b5 868 9 |dan., April, July, October
Shawinghan Water & Power Co... e 03100 430 4 |Jan. Apri), July, Oct
St John Street Rallway. 100 @ June, Deceuiber.
Toledo Ry & Light Co. . 12y 12 100 G ot EonauEERE <ip IIAF EpaRRI0
Toronto Street WAy, ... | 123, 100 b6s 7 Jan.. April, July, Oetober
Trinkdad Eletrie Ry.... ... ..o. | cues | # ly, Oetohe
Trl, City Ry. Co, oo, ... ‘} Hllbioy ‘13 i 6 i Ages, iy SSEOw
a0 2 | . July, Oet.
Twin City Rapid Transit Go.. ... .. | 104 1084 10 H H ::::ﬁ'-"y" A'Ilnl\,lltv“"‘
[y Proferred. ... .. .. | ... ... | 100 1 |dan. Aprid Jaly Oct,
Wes India Eleo. " &= | ly, Oct.
Pt e e e e | 8 ] 1B 1 Ry o A
Winnipeg Kleetrie Rallway 00 ... | ... ... 100 10 Jan., April dole Oat,
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STOOK AhD nouo LIST commuod
lm e e i
- Quotatics| sk pohmount | Whenlsterstt | s 1oserent parsble] e, Rharain 4
uld‘ ' _:.:'." [N
Bell Telephone Co. . ‘ o ‘ vl & ‘ $3,363,000( 15t Oct. 1st Apl.|Bk. of Montreal, Mtl..| April 1at, 1926
Can. Oolored Cotton Co... 6| 2,000,000/20d Apl. 3nd Oct “ « | April 3ud, 1912
| .

i Nov. “ « | April lat, 1940 | Redeemableat 106 and
Dominion Coal Co..vvves o | 95| 6| 6,000,000{1st May lst Nov » -y e
Dominion Iron & Stee) C"I w 91| 56 7,674,000(15t Jan, 1st July.|Bk. of Montreal, Mtl.. July lst, 1929

“ md M Bs..| .. .. | 6! 1,968,000/1xt Apl. lat Oct.!Bk. of Montreal, Mtl|+zsees cees. 0. | $260,000 Redeemable
Dom, 'l-:d s::"“A" veel 92101 6 168,600|1 March 1 Sept. |Royal Trust Co., Mtl | March let, 1925 Ihil:-ab‘loullo and
» “B”,... oo MY 6| 1,162,000 - “ - “ &:rn::;blo atparaf
w  wgr92 | 6| 100000 0@ “ “ “ Radeemable 14106 and
o “D®, .00 - 450,000 o “ - w o« “
Havaua Klectric Railway.| «+ 5| 8, ’ill,goﬁl :': .l"‘eb. llﬂ'?'"f 52 Broadway, N|'h'! I 'l,':b; }::, }:ﬂ Redeemable at 106
Halifax Tram......co000 < 101 b 600,000/ 18t Jan, 1stJuly(Bk, of Montreal t n ’
Keewatin lm COueernaes| ++ 1043 6 760, '000| 1at Mch. 1st Sept Royal Trust, Mtl....| Sept. lst, 1916 | Redeemable at 110
LakeoftheWoode MillCo| .. 107 | 6 1,000,000/ 18t June 18t Dec, (Merchants Bank of
Canada, Montreal..| June lat, 1923
Laurentide Paper Co..... (114 110 | 6 | 1,036,000(2Jan. 3 July. |Bk. of Montreal, Mtl..| Jany.3nd, 1920
Magdalen Island......... .| 6 267.000{30 June 30 Dec.
Mexican BlectricL.Co....| .. ' .. | 8| 6,000,000({1 Jan. 1July. o “ | July lst, 1936
Mex, L't & Power Co. 88 877 6! 13,000,000 : ‘l'-eb. : :u 3 " . ?b’ |!.;‘ ll’;‘i‘z Badamis
an, u A (
Montreal L.&Pow. Co....| .. .. | 4} 6,476,000 0 y any. let, e )
Montreal Street Ry. Co...[ ., .. | ¢ 1,800,000/! May 1 Nov. May lat, 1922
N. 8. Steel & Oonl’(:o..... el [ &‘ z;gg,'ooo 1 Jan. 1July. ) |U.B. of Halifax or B.| July let, 1931 | Redeemable at110an * 8
N 13 1 Jul of N.S.Mtl.or Toronto. Rodn“".:,l 4
8. i an. uly. 1y let, 193 eernable an
Steel Consolidated . 6 1,470,000 Y. July let, 1931 gy
Ugilvie Milling Co...oaa} .. | .. | 6| 1,000,000/1 June 1 Dec. [Bk.ofMountreal,Mtl.\July 1at, 1933 R-!doa«-';l:.lnmh-d 4
n
Price Bro#....oevevevans| oo (1056 | 6| 1,000,000(1 June 1Dec. | ceoe.vevsvees  woe| June lot, 1925 | cocose covoseceeosoce
Rich. & Ontario. - 5 323,146 1 Mch. 1 Sept. vese sess sssess| svese cesecesees sese
Rio Janeiro.... 92§ 6| 23,384,000(1 Jan. 1July. Jany. let, 1935,
880 Paulo.ees cevenes (] 000,000{1 June 1 Dec. |C. B. of C., London
a0 Paulo 6,000, Nat. Tm-t‘Co.. Tor | June lst, 1929
Wmmm Nlnmo 5| 4,000,000{1 July 7Jan. |Bk.of Viontreal, Mtl.| Jany. 15,1936

nee|
Much desirable territory
is unoccupied, ready for @ﬂ’mauhnpﬂm
"lﬂy Good Places men who ean demonstrate
— — - e | their capabilities. Policy Jﬂﬁﬂmf'wu
lans  recently  revised,
are waltlag for the !humuuhly in accord with Nm!“t

new laws, with reasonable
preminm rates"and liberal
values and rights,

Are You One of Them ?
Union Mutual Life InsuranceCo,

Faxp K. RicHARDS, President PORTLAND, MAIN®
HENRI E. MORIN, Chief Agent for Canada.
181 8t. James Stroet, MONTREAL

Por ‘(ﬂ:‘:; in n:e :e:"‘ Division, Province of Quebee =
Rastern Outario, app ALTER 1. JOSKPH, luuu
lames street, .uul ! -

RIGHT MEN.

Lol;don Guarantee & Accident
Gompany, Limited.

Bonds Issucd insuring Employers and
Corporations against loss through the
defalcation of trusted cmployees. Bonds
for lcgal purposcs. Administrators’ Bonds
Liabllity Insurance. . - . -

Meautreal Adent -
W. Mayne McCombe - Canada Life Bldg.

ORGANIZED IN 1872
STATEMENT JANUARY 1, 1909
I'S., City, R.R. and Other Bonds . $ 5,967,772
R.R., Bink and Other Stocks . . . . 85,074,809
Cash in Banks and Office. . . . . ... 735,846
Cash in Hanls of Ageats. ... .. 7,769,045
Mortgages, Loans anl Accrued Int. . . .206,077
REAL ESTATE . .. ...... .. 1,650,734

TOTAL ASSETS ... ..... 2 14,797,077
CAPITAL a5 . 1,500,000
Reserve for Insurance in Foce. . . 6,698,709
poserve for Losses . . . .. ... . 670,044
peserve for Taxes. . ....... .. 725,000
Reserve for all Other Chims . . . .. 398,970
NET SURPLUS Beyond all Liabilities . 8,467,354

14,797,077

ACGENCIES THROUCHOUT CANADA
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THE CANADIAN BANK
OF COMMERCE

Paid-up Capital $10,000,000
Rest - = =~ = 6,000,000

HEAD OFFICE: TORONTO
BOARD OF DIRECTORS :
‘T President ROIT KILGOUR, qu
N. LYMAN M.
;REI)RIICRNICH LLS qu
HON w. C. RDWARI)B

A LASH, Ksq., K.C
ERW :

B. K. WALKRR, Vlce Pres.
HON. GRO. A.
MATTHEW LE(‘GA‘I‘ Keq.
JAMES CRATHER "1:
wnn Hoslm l-g‘qx . LL.D.
l
INGHAN llu
ALRXANDER LAIRD, Oelcnl lllnqer
A. H. IRELAND, upm-umm of Branches

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

Montreal Office: H. B. Walker, Manager

London (England) Office s 2 Lombard Street, E.C.

8. Cameron Alexander
H. V.F. Jones | Maoagers

New York Office 1—16. Exchange Place

Wm. Gra
D. Mackintosh l Agents

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

Meechants Bank of€anada

Capital Pald up . .ccco.ooviniiiiiinn v ’ .0.000.000

Reserve Fund and Undivided Pro 4,400,007

HEAD OFFICE, . . HOHTR!AL
Soard of Dl

rectors
Vv lool'nddcnl. Jonathan Hedgson,
[ r Lewls, Faq, C.F. Smith, ﬁn

F, Or
llnyn, Faq. Alex. Barnet, Esq. Bryco J, Allan,Keq

L. P. Hebden, tieneral Man: 3
T. E. MERRKEIT, Supt. of Branches -na'&.m Inspector.

Inspectors

President, Sie M.
Directors—Thos, Long,
H, A, Allan, Esq. C,

R. Suaw J.J. GALLOWAY
W, I, FINUCANE M. J. MANNING
Branchos and Agench s
Ontari
Acton Heapeler Ingersoll Miteheli 8t. Thomas
Alvinston Egaoville Kineardine Napanoe ara
Athens Elgin Kingston Onkville Thameaville
Belleville Elora Lancaster Orlllia ury
Berlin Finch Lansdowne  Ottawa Toronto
Bothwell Fort William Leamington  Owen Sound  *“‘Parllamentst.
Branpton Galt Little Current Parkdale Walkerton
Chatham Garanoque Lo don Perth Watford
Chatsworth  Georgetown  Lucan Prescott Westport
Chesley Glencoe Lyndhurst Preston West Lorne
Creemore Gore Bay i idale Renfrew Wheatley
Delta Giranton Me “ord Strattord Williamstown
Havover Hamilton Mila.way 8t, Eugeno Windsor
Quehés Bt. Georga Yarker
Monlrul (Head Office) St. James Street Beaubarnois  Shawvlille
1265 St. Catherine Street Fast Lachine Sherbrooke
bt 320 St. Catherine Street West Quebee St. Jerome
» 1330 St. Lawrence Boulevard, ‘“ St. Ssuveur St. Johns
Town ot St. Louis Rigaud St. Jovite
Manitoba Ste. Agathe des Monts
Brandon Griswold Napinka Portage Ia Souris
Carberry M Neepawa Prairie] Winnipeg
Gladstove Morris Oak Lake Ruseell
Alberta
Calgary Edmonton I.uhlmd'o Sedgewick  Vegreville
Camrose Lacom Medicine Hat Stettler Wetaskiwin
Carstairs ue Olds Tofleld Wainwright
Daysland Red Deer Okotokas
Saskatchewan British Columbia
Arcola Gainsborough  Oxbow  Unity Vancodver
Carnduff  Maple Creek Melville W hitewood Victoria

In United States -New York Agency, 63 Wall 8t.
Bankers In Creat Britaln—The Royal Bank of Beotiand.

THE MOLSONS BANK

ted by Act of Parll
Capital Paid Up . . . .

Reserve Fund . . . . .

1880,
$3,500,000
3,500,000

BQARD OF DIRECTORS,

Wu, \VoLsoN MACPHERSON, President. 8. H Ewino, Vice-President
W. M. RaMsay, . CLEGHORN
H. MARKLAND MOLSON, ll C, McINTYRER
Gro. E. DRUMMOND,

Jamxs ErLLiOT, General Manager.

A.D.D , Chief and Superintendent of Branches.
W. H. Draree, W. W, L. CairMan, J. H, CaMPBELL,
Inspector. Asst, Inspectors
H. A. Harnirs, Assistant Inspector

BRANCHRS:
ll-lllfl OFTARIO— Cont, OITAI.IO —Comt. QUEBE(—Cont.

Rxeter, Bim Fraserville and
Frankford, ulllo Falls. Riviere du Loup
mhbﬂd Hamilton, Marys. Lachine Locks
B ames Street st. ‘Thomas Montreal—
COLUMBIA arket Branch, _ East End Bch St, James Street
Hensall, Toronto. therine St,
Revelstoke. m.hnu Bay St.eet Market & Har.
“W?m'fn'nu g Queen SL.W, hov“nnrv:c: .
.+ ™ Trulo-. 8t Henri Brch,
.‘.“'".‘ .pm Wales. Maisonneuve
Winnipeg. Lucknow West Toronto uebec,
Ol‘l'Allo Meaford. Williamsburg. ichmond
Alvi Merlin 'oodstoca., St Cecaire
A-hﬂ-lur‘. Morrisburg. Zurich sorel
Aylmer, Norwich, Ste, Flavie Station
Brockville Ottawa. QUEBEC ¢, Ours.
Chesterville Owen Sound Arthabaska, Ste, Thérése d
Clinton Arthur, Chicoutimi, Blainville
dville, Victoriaville.
Dutton Knowlton, Waterloo

AGENTS IN ALL THE PRINCIPAL CITIRS OF THIR WORLD.
Lovdon, Rngland. Agents, Parrs Bank, Limited., New York Agents
Mechanics Na 1 Bank.
¥ Collections made in all parts of the Do-l-b- ud m-ru promptly
remitted at Ivm rates of s of Credit and
u issued, .nll‘bln in all parts ol the World.

The Bank of Ottawa

CAPITAL (Authorized) - - $5,000,000
CAPITAL (Fully Paid up) - 3,000,000
Rest and Undivided Profits 3,405,991

Head Office:
OTTAWA - - ONTARIO

Agents in every bankmg town
in Canada, and correpondents
throughout the world . . . .
The Bank transacts every de-
scription of banking business .

GEO. BURN, General Manager
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The Dominion Bank

+EAD OFFICE: TORONTO, CANADA.

Capital Paid up, - - - $3,980,000
Reserve Fund and Undivided Profits,  $5,300,000
Assets, - - - - - $51,000,000
Deposits by the Public - =~ $37,000,000
DIRECTORS
K. B OSLER, M, P, . . PRESIDENT

WILMOT D, MATTHEWS, VICE-PRESIDENT

A. W.AUSTIN R. J.CHRISTIE

W. R, BROCK JAMES CARRUTHERS

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

CLARENCE A. BOGERT, - General Manager

Branches and Agents throughout Canada and the United States.
Collectione made and Remitted for promptly, Drafts Bought and Sold
ial and Tra e L e of Credit
issued, available in all parts of the world,

A General Banking Business Transacted.
Montreal Branch : 162 ST. JANES ST J, . HORSEY, Mamager

The Metropolitan Bank

HEAD OFFICE : TORONTO, ONTARIO.
Capital, - - - - =  $5,000,000,00
Reserveand Undivided Profits - 1,277,404,49

DIRECTORS

S.J. Moorr, EsQ. President. D. B. Tnomprson, EsQ., Vice-Pres,
Sir W, Mortimer Clark,
Thomas Bradshaw, Esq. John Firstbrook, Huq.
James Ryrie, Hsq.

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

EASTERN TOWNSHIPS BANK

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

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

p A Bank«
W ealld”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 @ @ & foc et deposite of ONE DOLLAR

and upwards. Interest paid, or credited

DEPARTMENT at highest current rates,

With over SIXTY BRANCH FFICES lo the
PROVINCE OF QUEBEC
we offer Facilities possessed by
NO OTHER BANK IN CANADA
for
Collections and Banking Business Generally
in that important Territory
—
Savings Badk Department at all offices.
BRANCHES IN

MANITOBA, ALBERTA and BRITISH COLUMBIA

CORRESPONDENTS ALL OVER THE WORLD

Bank of Nova Scotia "““las2 ™"

CAPITAL .+« .+ .« $3000,000
RESERVE FUND, . . . . 8,400,000

HEAD OFFICE : HALIFAX, N,S.
DIRECTORS
Jouw ¥, Pavzaxrt, President CHARLES ARCHIBALD, Vice -Presiden
R. L. Borden G. 8. Campbell . Walter Allison
Hector Mclnnes 1. C. MclL
General Mapager's Office, TORONTO, ONT,
M. C. McLeod, General Manager. 1. Waters, Asst, General Manager
Geo, Sanderson, C. D. Schurman, Inspectors,
8¢ —— BRANCHES LE
Branches in evf_? Province of Canada, Newfoundland, ’llnllﬂa Cuba
UNITED STATES : Boston, Chicago, New York.
Correspondents in every part of the World, Drafts bought and sold
Foreign and domestic letfers of credit issued. Collections on all points

THE HOME BANK

Of Canada
Head Office - 8 King Street West, Toronto.

Six Offices in Toronto
ONTARIO BRANCHES

Alliston sunder and Melbourne
Cannington Tho'ndale St Thomas
1derton helle River Tecumseh
Lowdon Everett Walkerville
Sandwich Lawcerence Stn West Toronto

WINNIPEG, Man LYLETON, Man,
FERNIE, BC

JAMES MASON, General Manager.

IMPERIAL BANK OF CANADA

CAPITAL AUTHORIZED - - 10,000,009
CAPITAL PAID UP . - 5,000,000
REST - . . . . 8,000,000

DIRECTORS :

D. R, WiLk1g, President. HON. RORERT JAPFPRAY, Vice-President
WiILLIAM RAMSAY, of Bowland, Stow, Scotland, KLiAS ROGERS,
J. KErR OSRORNE, CiAs COCKSHUTT, PRLEG HOWLAND,

WM, WiyTe Winnipsg, CAWTHRA M1LOCK, HON, RICHARD
TorNeER, Quebe, WM. HaMiLTON MERKITT M.D. St, Catherines.
BRANCHES IN PROVINCRER OF ONTARIO
Amherst- FElk Lake Harrow Niagara-on-the S, Ste, Marie
burg Kssex Ingersoll Lake St. Catherines

Belwood Fergus Kenora North Bav St. Davids
Bolton Fonthill Listowel Otti wa St Thomas
Brantford  Fort William London rort Arthur Thessalon
Caledon B Galt New Liskeard Humberstone Torouto
Cohalt Gowganda Niagara Falls Fort Colborne Welland

Cochrane Hamilton Ridgeway Woodstock
BRANCHES IN PROVINCE OF QUEBEC

MONTREAL, QUEBEC.
BRANCHES IN PROVI' CH OF MANITOBA,
Brandon Portage La Prarie Winnipeg

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

Athabaska Landing, panfl, Calgary, Fdmonton, Lethbridge, Red Deer,
strathcona, Wetaskiwin,

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

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

The Sterling Bank

OF CANADA.

Head Office, ‘ . Toronto.

Montreal Office, =

157 St. James St.

T
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IN LIFE INSURANCE

work, the greatest possible range ol opportunity is
given to each individual worker.
Success Is within the reach of
every man in the employ of

THe PRUDENTIAL

There are unusual opportunities
at present.

THE PRUDENTIAL INSURANCE COMPANY OF AMERICA

Incorporated as a Stock Company by the State of New Jersey

JOHN. F. DRYDEN, President. Write for Agency.
HOME OFFICE, NEWARK, N. J.

Lhe Royal Trust Co.

107 ST. JAMES <T., MONTREAL
CAPITAL SUBSCRIBED - $1,000,000

PAID-UP, §700,000 RESERVE FUND, $800,000
BOARD OF DIRECTORS :

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

PRESIDENT.
Hon. SIR GEORGE DRUMMOND, KCM.G.,

VICE-PRESIDENT,

SiR H. MONTAGU ALLAN C. R, HOSMER H. V. MEkgEDITH
K. B, ANGUS Stk W.C. MACDONAI D DAVID MORRICK
h\\)ll)\lﬂl'i]'u! Rart. HON R.MACKAY, A, T. PATERSON

. GREENSHIEL' 8 A, MACNIDER JAMES Ross«
C. \l HAYS CSIR T, G SHAUGHN Essy K.C.V.0
Stk Witrniam C, Van HorNg, K CM.G

H. ROBERTSON, Manager
SAFETY DEPOSIT VAULTS: |

109 St. James St., "k dimonrenl Montreal

National Trust Co., Limited.

CAPITAL PAID UP - - - $1,000,000
RESERVE - - . 500,000
OFFICES : Montreal, Toronto, Winnipeg, Edmonton, Saskatoon.

Authorized to accept and exccute Trusts of every descrip-
tion and to act in any of the followin capacities

Trustee, Executor, Administrator Assignee, Liquidator, Gen. Agent
Montreal Board of Directors :
James CRATHERN, FsQ. Direclor Canadian Bank of Commerce,

H. S, HotT, Ksg., Director Royal Hank
H. \lAIIKLAND MouLBoN, ¥EsQ . Director the Molson's Bank,
Montreal Cflices and Safety Deposit Vaults.
Natlonal Trust Bullding. 183 St. James Street.

A. G. ROSS . - . Maneger,

|( )H\ P '\\U\\J M D (‘.ood men, \vhclh:v upen:nscd inlife

PRESOENT | insurance or not, may make direct con-

fmssp— tracts with this company, for a limited ter-

JAMES R PLUM ritory if desired,and secure forthemselves,

lasstor in addition to first year's commission, a

CLARENCE H KELSEY renewal interest insuring an income for
s i Coaruntes snd Poust O . .

WILLIAM K. PORTER the future. Add(::\ the Company at its

sl ah Home Office, No. 277 Broadway, N. Y.

FIRE AGENTS' TEXT-BOOK

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

By J. GRISWOLD.

To which Is appended a Policy Form Book. The whole supple-
mented by short rate and ’I‘O-rltl Cancellation and Time Tables,
published at the office ol

THE CHRONICLE, Montreal.

Price - - - $2.00

The Trust and Loan Co.

OF CANADA
NGORPORATED BY ROYAL CHARTER, A.D. 18486
Caplital Subscribed, . . . $ 9733,333
With power to increase to . . 14,600,000

Pald-up Capital, . . . . 1,703,333
Reserve Fund, . . . . 1,107,006
Speclal Reserve Fund . . . 146,000

MONEY TO LOAN ON REAL FESTATE AND
SURRENDER VALUES OF LIFE POLICIES,

| 26 St. James Street, Montreal

United Empire Bank of Canada.

Head Oifice, corner Yonge and Front Sts., Toronto

Conservative investors will find a safe, sound, )nyin
propositian in this New Canadian Bank Stock (issuec
at par). Allotments will be made to early applicants,

GEORGE P REID, . * General Manager

NATIONAL PROVINCIAL PLATE GLASS INSUR.
ANCE COMPANY, LIMITED.

Head Office, Lonaon, Eng.: Established 1854 Caputal fifty

thousand pounas sterling. For Agencies at unrepresenteo

points, Province of Ontario, Address J. H. EWART, Chief
Agent, No. 18 wellington Street East, Toronto.

Montreal Trust
Deposit Company

Acts as General Fiscal Agent for
the payment of Bonds, Coupons,
Dividends, etc., for Municipalities,
Railroads and other Corporations.
The capital of the Company stands
as ample guarantee of the faithful
discharge of such duties,

Head Office, 2 Place d’Armes
MONTREAL.
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REFERENCE DIRECTORY

Legal Firms, Brokers, Agents, Etc.

McGibbon, Casgrain, Mitchell & Surveyer

(T. CHASE-CasGRAIN, K.C,, VicToR E, MITCHELL,
K. F.SUurRvEVER, A, C. CASGRAIN,
J. W, WkLDoN, K. M. MCDOUGALL.)

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

Cable Address : “MONTGIBB, MONTREAIL

F. S. Maclennan, K.C.

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

CANLE ADDWESS, ' FARMAC" MONTREAL A.B.C.Copnr

FLEET, FALCONER, OUGHTRED,
PHELAN, WILLIAMS & BOVEY

Standard Bullding, 137 St. James St. Montreal

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

Bell Telephone Main 771

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

Evans & Johnson

FIRE INSURANCE
Agents —— BroKers
83 NOTRE DAME STREET WEST,
MONTREAL

GENERAL AGENTS

/ATNA INSURANCE Co., of Hartford

BRITISH AMERICA ASSURANCE CO,, of Toronte
SUN INSURANCE OFFICE, ol Loadon Englaad
HOME INSURANCE CO., of New York

‘McLennan, Howard & Aylmer

Advocates, Barristers and Solicitors
BRITISH EMPIRE BUILDING

Tel. Main 50 86 Notre Dame St. West, Montreal

J. Cansir HattON, K .C (Counsel) FrANCIS MCLENNAN, K.C

K. Epwin HOWARD H. U P AVLMER
Cable Address - "NOTTAN MONTREAL ™

HENRY N, CHAUVIN GRO. HAROLD BAKER
CHAUVIN & BAKER
ADVOCATES
Metropclitan Bullding, 179 St. James Street
Tel, Maln 2194, MONTREAL

GEORGE DURNFORD, Ltd.,

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

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

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

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

Hon, Sir Alexandre Lacoste, K.C.

Kavanagh, Lajoie & Lacoste

ADVOCATES, SOLICITORS, Etc.

Provinclal Bank Bullding, 7 Place d'Armes.

H.] Kavanagh, K.C. Paul Lacoste L.L.L,
H. Gerin-Lajoie, K.C. Jules Mathieu, L.I.B

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

romn sieer - . TORONTO

VICTORIA STREET,
Joun Hosxin, K C F.W. Hascourr K.C. M. 8, Ostex, K.C
Lxiaurox McCartuy, K.C. DL McCartny, K.C,
BRITTON OSLER, J.F.H McCAsTHY,

Counsel - WALLACE Nxsmit, K.C

EDWIN HANSON WILLIAM HANSON

Hanson Brothers

Canada Life Bullding. MONTREAL

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

Investments suitable for Insurance Companies and
Trust Estatesalways on hand.

Members Montreal Stock Exchange.
CABLEADDRESS: HANSON,

R. Wilson-Smith & Co.
STOCK BROKERS

Members Montreal Stock Exchange

Guardian Building
160 St. James Street, - Montreal,

PEARSO ST -
EDWIND. PEABSON e N
Adclaide St, East, Toronlo ASSURANCE CC.

WE OWN AND OFFER

Districts of

NORTH VANCOUVER  SOUTH VANCOUVER

80 Years 3 p. c. Ronds. At anm sttractive price

G. A. STIMSON & Co. '34Kindst

Torosto.

,

4
:
J‘
,
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ASSURANCE CO. | M‘Nﬁ/

OF LONDON, TS Ch Y )
ENGLAND oo\"iﬁf/a/ov ‘/ Established 1849
= S Y T ENPLOYERS LIABILITY

St

FIDELITY GUARANTEE BONDS

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

TORONTO. F. H. RUSSELL, General Manager
o _J

TORONTO
TRADERS BANK —
BUILDING TL e OCEAN ACCIDENT & GUARANTEE CORPORATION, LIMITED.
oF LONDON, ENGLAND,

CHARLES H. NEELY, ' TORONTO.
MANAGER FOR CANADA & NEWFOUNDLAND,

To our Policy Holders,
We desire to anncunce 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 -
i gy WML&?/

Manager.

BUILDING

1879 - 1908

Che Chronicle RICHMOND & DRUMMOND

Fire Insurance Compan
Banking, Insurance and Finance Head Office, RICHMOND, Que.  CAPITAL, s!nn.(nm.

460,000 DEPOSITED WITH THE GOVERNNENT FOR SECURITY OF
POLIGY HOLDERS.

PUBLISHED EVERY FRIDAY confiand 10 1he Don Inion of Canads, no foreige risks writien, o

Insurance in force, §6,000,001,

At 160 St. James Street GENERAL AGENTS
« H. Ewart, Toronto, Ont., O H, Day, Winnipeg, Man.,
John J Banfleld, Vancouver, B.C. Judson (i. Lee, Montreal, Que
. Beverloy R. Armstrong, St. John, N, 8
R. WILSON-SMITH, Proprietor LOCAL AGENTS WANTED IN UNREPRESENTED DISTRICTS

3, C. McCAIG, General Managder.

T Canadian Railway Accident Insurance Company.
OTTAWA, CANADA.

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

D. MURPHY Dresident, H. W. PEARSON, Sccy.-Treas. JOMN EMO, General Manager.
PERSONAL ACCIDENT WORKMAN'S COLLECTIVE and
SICKNESS TEAMS LIABILITY ELEVATOR LIABILITY
EMPLOYERS' LIABILITY PUBLIC LIABILITY INSURANCE
PROVINCIAL MANAGERS :
F. Routhler, Bank of Ottawa Bidg., Montroal, Que.
W. d. Ingram, 82 Prince Wllliam 8t., 8t, John, N.B.
J. A. MacDonald, 114 King 8,W., Toronto, Ont.
¥. C. Robins, 1t W. Main St., Hamliton, Ont.
A. Lake, 317 Portage Ave.. Winnipeg, Man.
A. W. R. Markiey, Calgary, Afnta.

vancouver, B.C.

R. C. Timmins, Imperial Block,
Local Ad_entg at all Polints.

T T T
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The Employers Llabllnty

Assurance Corporation, Limited
OF LONDON, ENGLAND u un

Canadian
Government
Deposit =

Personal Accident, Health, Liability
and Fidelity Guarantee Insurance

$350,123.00

STANDS FIRST

Most Liberal Policles Issued

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

in the Bberality of its Pol-
lcy Contracts, in finenclel
strength, and in the liber-
ality of its loss sciticments

THE BRITISH AMERICA
ASSURANCE GOMPANY

INCORPORATED 1833,
———

HEAD OFFICE: TORONTO

(011 Rellable Progressive
(apital, . . - $ 1,400,000.00
\ssets, - - - 2,046,924.17

Losses paid since organization, 32,690,162.01

DIRECTORS:
Hom. 6P0. A. (OX President W, R. BROUK, Vice-President
WOBT. BICKEKDIKE, M.P, GEO. A, MORROW
K W COX AUGUSTUS MYERS
i 8. HANNA FREDERIC NICHOLLS
JOHN I|4 KIN, KC, L L.D, JAMES KERKK OSBOKNE
ALEX LAIRD SIR HENRY M, PELLATT
72 A, LASM, K.C, E. R, WOOD

W. B. MEIKLE, Managing Director

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

EVANS & JOHNSON, General Agents

First British Fire Office Established in Canada

A.D. 1804

Phenix Assurance Co. L.

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

The Pelican and British Empire

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

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

.l

!
|
|

R WILBONSMITH,

83 Noire Dame Streel, West MONTREAL |
The Canada Accident |

Assurance Company
Head Office, ? : MONTREAL

CAPITAL, $500,000

PERSONAL ACCIDENT,

SICKNESS,

LIABILITY,

PLATE GLASS,
INSURANCE.

7. H. HUDSON,

President Manago.

Established 1864.

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

PROVINCIAL AGENTS.

JNO. Wu. MoLsoN,
Montreal, Que,
WHitk & CALKIN,
St. John , N.B.
HORACR HASZARD,
Charlottetown,, P K.

Josern MURFPRY,
Toronto. Ont,
OsrLer, HAMMOND & NANTON,
\Hnuucl Maa.
Alrnm J. Bri,
Halitax NS,

T.D. RI(:IIARDSOI. Supt. lor cum. Toronto.

Tl;c”ContinentAl Life Insurance Co.

SUBSCRIBED CAPITAL, $1,000,000,00
HEAD OFFICE, 1 1 ,1 1 TORONTO
Hon. JOHN DRYDEN, . PRESIDENT

Several Vacancies for Oood Live GENERAL AQENTS and
PROVINCIAL MANAQERS
Libera!l Contracts to First-Class Men.

|
|
|
i CHIARLES H. FULLER, SECRETARY & ACTUARY
|

Apply GEO. B. WOODS, Managing Director

|
|
|
|
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Guardmn Assurance Companv
Limited, of London, England

Subscribed Capital, $10,000,000 Paid-up Capital, $5,000,000
Total Assets, over $30,000,000
Deposited with Dominion Government $500,000.
Canadian Branch : Head Office, Guardian Building, MONTREAL.

CANADIAN TRUSTEES: H. M. LAMBERT, Manager.
Wo M. Bameay, Koq. (Chairman) BERTRAM E. HARDS, |
Hon. A. Desjardins ~ (Deputy Chairman) X
J. O. Gravel, Esq. R. Wilson-Smith, Esq. Assistant Manager.

The LIVERPOOL and
LONDON and GLOBE

Insurance Company

Cash Assets exceed - - = $53,000,000

Canadian Investments excoed - - - 4,000,000

Claims pald exceed - - - - 250,000,000

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

SIR EDWARD CLOUSTON, Bart,, Chairman J. GARDNER THOMPSON, Resident Manager |
GEO. R. DRUMMOND, Req. F. W. THOMPSON, Rsq. |
JAMES CRATHERN, x.q.q SIR ALRXANDER LACOSTR J. W. BINNIE, Deputy Manager ‘

The Northern Assurance Go. Limited

"Strong as the Stronﬁest"

Capital and Accumulated Funds, . . $48,946,146

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

MARINE ACCIDENT

'Commerclal Union Assvrance Co.

LIMITED, OF LONDON, ENG.
Capltal Fully Subscribed ' : ' ' $14,750,000
Life Fund (In speclal trust for Life Policy Holders) 17 314,400 l
Total Annual Income, exceeds : : : 21,250,000

Total Funds, exceed 86,250,000
Deposit with Dominion Govommont ] ] l,l(ﬂ,&lo
Head Oftice Canadian Branch: 91 Notre Dame Street West, Montreal
Applications for Agencies solicited in unrepresented districta: J. MCGREGOR, Manager
w.8 JOPLIIIG, sm ol Am Canadian Branch
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The Yorkshire Insurance Co., Limited.

OF YORK ENGLAND. ESTABLISHED 1824
RT, HON. LORD WENLOCK, Chairmas. 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
g,o. 'I-'liRST COMPANY, licensed by the FEDERAL GOVERNMENT, to transact Live Stock Insurance in the
minion.
APPLICATIONS FOR AGENCIES are invited from responsible persons.
CANADIAN DIRECTORS. - Hon. J. R. Thibaudeau, Wm. C. McIntyre, Esq. Hon. Chas. J. Doherty.

Canadian Manager, P. M. WICKHAM, Montreal

- GRISWOLD’S
Hartford Fire Insurance Go. :
HARTFORD, : : CONN. Hal\d'Book oi Ad]llstmel\ts.
ESTABLISHED 1794 ::\"iu'd and 'rer‘ny rnl'nrj?t T‘lge .“tm:r"ld lull||c>=ilyl and m:).:l
|_' ec \“lll]l(lll( ium of informal l0|'|. abular, legal, ete,, on e
CASH“A?:ED‘I;‘S‘.q “o-u.rs - sl:g;:‘:":%?; ::33:;:3::1‘1"’!“:]:1: (}:;c;u extant. No agéncy or adjusting outfit
: ¥ ' THE CHRONICLE, Montreal.
CHAS. E. CHASE, President
Price - = = = $150

R M.BISSELL, Vice President FRED'K, SAMSON, Ass't Secy.

THOS. TURNBULL, Secretary, 8, E. LOCKE, Assistant Secretary

H. A. PROMINGS, MONTREAL MANAGER
9 St. Francols Xavier Strest PHOENIX

Insurance Company

OF BROOKYN, N. Y.
ROBERT HAMPSON & SON, Agents

THE
MONTRBAL- CANADA 5. W. BABLEY, General Agent, NEW YORK

Fire Insurance Company

" | | The WATERLOO

Mool .+ o . pralpanp Mutual Fire Insurance Co.

Resorve . " . 'sw3,071.28 ' ESTABLISHED IN 1863
Other Liabliities .  20,087.91 ,...7”...\ HEAD OFFICE : WATERLOO, ONT
Surplus to Pollcy-holders $344,126.76 | TOTAL ASSETS 3ist DEC., 1905, $514,000.00
—_ — POLICIES IN FORCE IN WESTERN ONTARIO OVER 30,000
A RATRI, St ‘ GEORGE RANDALL, President WM. SNYDER, Vice-Presid
. | eat v , Vice| ent
Head Office: 59 St. James St., Montreal FRANK HAIGHT, T. L. ARMSTRONG ) o
Masager R. THOMAS ORR ! ope

R. WILSON-SMITH
Financial Agent

160 St. James Street s s s s Montreal

SPC(“ully: | lfVEST\IENT SECURITIES—Sultable for Banks, Trust Estates, Insurance
| Companles, laves ts for Deposit with Canadlan Government.

CABLE ADDRESS: CHRONICLE.

e b

et
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MANITOBA

(FIRE)
Assurance Company

Policies Guaranteed by the Liverpool
& London & Globe Insurance Company

For Agenciesapply to the Head Office : 112 St, James St.. Moutreal
Sik EboWARD CLOUSTON, BART. . President
. GARDNER THOMPSON, Managing Director
. W. BINNIRE, e e . Secretary

MOUNT ROYAL ASSURANCE COMPANY

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

J. E, CLEMENT, Jr., General Managder.
Responsible Agents wanted in Montreal and Province of Quebec

INSURANCE
SUN "orrice
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

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

l.T"Eoo

London Assurance

CORPORATION
OF ENGLAND,

INCORPORATED BY ROYAL CHARTER A.D, 1720

CAPITAL PAID UP « o+ o« . 82241078

TOTAL CASH ASSETS . 22,457,418
Head Oftice for Canada, - MONTREAL
W. KENNEDY

W. B. COLLRY , JOINT MaNAGERS

ANGLO - AMERICAN

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

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

mentfor the protaciion of Folicyhotders, 54,634.69

S. F. McKINNON, Esq., Pres. OHN R. BARBRR M.P.P
8. F. McKinnon ‘ Co., Toronto. (0S. N. SHENSTONR.

H. H. BECK, Masagder.

l;E"r‘mv:lm 'oo: ‘Qucbec are invited,
Address; HENRY BLACHFORD, MONTREAL
General Agent for Province of Quebec.

PHCENIX OF HARTFORD

ToraL Cagn AsseTs: - - - $8,834,271.900
ToraL Losses PAD: - . $63,646,030.49

J. W. TATLEY, MANAGER,
MONTREAL

Annlicat:

PP for Agencies Invited.

THE EXCELSIOR LIFE
INSURANCE COMPANY.

Head Office: 59-61 Victoria St., Toronto.
Business for 1908 best ever experienced

Insurance in force - $12,236,064.10
Total Assets - - $2,020,102.70
Cash Income - - $454,790.94

Lardest 1 in new busi and b in foree
Assets, Ilmrvu,!!nrmlul. Income and Interest Earnings, ¥
.?"-.rnnn in death Kato—always unsurpassed—and in expense
A Compan g g 0 eu’
nsurers .;:dy. p«:.a'-.uulnl features particu'arly attractive to
No better Company to insure in, No better Comp. ny to

represent.
E. MARSHALL, D. FASKEN,
General . Presideat.

r

: ESTABLISHED 1809
Total Punds Cxceed Canadien Invesimeats Over

$35,805,000 FIRE AND LIFE $3,280,742.00

North British and Mercantile

INSURANCE COMPANY

DIRECTORS

A. MacNipER, EsQ , Chairman Cias P, Sisk, FaQ.
SIR GO, A, DRUMMOND G. N. MONCEL, EsQ.

Head Office Tor the Dominiont
78 St. Francois Xavier Street, -~ MONTREAL
Agdents in all Cltles and principal Towns ia Canade
RANDALL DA VIDSON, Manager

“THE OLDEST SCOTTISH FIRE OFFICE", |

THE CALEDONIAN

INSURANCE CO. OF EDINBURGH.

Founded 1808.

DIRECTORS—Hon. E.C. Buller Elphinstone, Sir Colin Maerae
Charles Ritchie, 8. 8, C,, Robert Stewart, Alexander Bogle,
Ed. Berry, Fred R, Sanderson, Kobert Brodie, William sialr,
ROBERT CHAPMAN, JAMES COWAN,
General Manager. Fire Manager.
LANSINC LEWIS, J. G. BORTHWICK,
Canadian Manager. Canaovan Ses

Head Oftice for Canada, Montreal.
MUNTZ & BEATTY—Resideat Ageats Toreato
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WESTERN
ASSURANCE COMPANY ;
Incorporated In 1851

?ASSETS. C L i 8313038482
| LIABILITIES, : : ¢ 887,495.86 |
| SECURITY to POLICY-HOLDERS, 2,242,888.96 |

LOSSES paid since organization ol Com-
pany, .

N |
|
|

$51,014,051.79

DIRECTORS:

Hes.GEO. A COX, President  W. . BROCK, Vice-President |
! W. B, MEIKLE, Managing Director.
JOHN HOSKIN, K.C, LL.D

ROBT. BICKERDIKE, M.P.
Z. A. LASH, K.C. \

D. B, HANNA

ALEX, LAIRD
AUGUSTUS MYKRS
JAVES KERR 04BORNE
E. W. COX

QEO. A. MORROW
FREDERIC NICHOLLS,
8ir HENRY M, PELLATT
E., R. WOOD

TORONTO

| HEAD OFFICE,

Scottish Union and National

Insurance Co of Edinburgh, Scotland
Established 1824

Cepltal, . . . ;80,000,000
otal Assets, . 51 464,590
Deposited with Dominlon Gov'ts 242720
Invested Assets in Canada, . 3.67000“9

NORTH AMERICAN DEPT., HARTFORD, CONN., U.S.A.
JAMES H. BREWSTER, Manager
RAUNHART & EVANS luldcnl“lurnl_,. .

MeDLAND & SON,
ALLAN, LANG & KiLLAM,

Montreal
Toronto
Winnipeg

The Equity Fire Insurance Co.
TORONTO, CAN.

WM. GREENWOOD BROWN, General Manager

.

GENERAL AGENTS;

Carson Bros., Montreal Faulkner & Co., Halifax, N.&
Brown Clarke Agency, winniprg  W.S Holland, Vancouver
Young & Lorway, Sydney, C. I Geo. A. Lavis, Calgary
W. K. Roge's & (o, Charlottetown, P E. 1

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

NORWICH UNION
FIRE OFFICE.

FOUNDED 1787
AGENTS WANTED

HEAD OFFICE FOR CANADA: TORONTO

JOHN B. LAIDLAW, Manager
JOHN MacEWEN,

[Law Union & Crown

Insurance Co. of London

Assets Exceed $27,000,000.00

Fire Risks .ux‘;ed on almost every description of
surable property. @
Canadion Head Offices 112 St. James St., corner Place ¢'Armes
MONTREAL
J. E. E. DICKSON, Manager
Agents wanted throughout Canada. ___

SUDERINTENDENT AT MONTREAL

———

IssUKD IN MARCH, 1008,

LOVELL'S

Gazetteer of the Dominion of Canada

Containing the latest and most authentic
description of over

14,850 CITIES, TOWNS, VILLAGES AND PLACES

IN THE PROVINCES AND THE NEW DISTRICTS

OF THR NORTH-WEST TERRITORIES VUKON,

FRANKLIN, MACKENZIK, KEEWATIN AND UNGAVA,
together  with

NEWFOUNDLAND

and of over

3,000 LAKES and RIVERS, with a TABLE of ROUTES
Price $8.00. _Free by Mall.
John Lovell & Son, Ltd., Publishers, Montreal.

'London Mutual Fire

1939.0UR SEMI CENTENNIAL-1909
RECORD of GROWTH In ASSETS.

| December 3lst, 1900. - $423,698.51 | December 3lat, 1904, $755,707.33
| December 3lst, 191, - 50280053 | December 3lat, 1905. - 828,528.27
December 3lst, 1902, - 628,6%0.16 December 3lst, 1906. - BA7,449.88

736.79.55 | December 3lst, 1907, - 890,511 67

| December 3lat, 1903. -

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

| pracsiiditaiss T TN
| HEAD OFFICE: 82 snd 84 King St. Eest, TORONTO

" HON, JOHN DIVDK; D. WHISMILI F R,
President Sec'y and General Manager

HENRY BLACHFORD, 180 ST. JAMES ST., MONTREAL

Generel Adent for Quebec
Progressive u!lll nm_l inall Ilr»l:lll!tld d!nﬂe_ty i

l

THE LIFE AGENTS' MANUAL.

The Twellth Edition of this publication forms an
up-to-date and invaluable Compendium of Canadian
Life Assurance information. It containg premium
rates and policy conditions of all contracts issued in
Canada, together with & 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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NORTH AMERICAN LIFE
ASSURANCE COMPANY.

North HOME OFFICE : TORONTO
American bife/, JOHN L. BLAIKIE, President L. GOLDMAN, A.lLA,, F.C.A.—Managing Director
J W. B. TAYLOR, B.A, LLB. Secretary.
Sohd
I 1,897,078.28
Continent ’9:695,6.'738 39
876,214.15

40,340,091.00
For Information respecting Agency opeaings write, T. G. McCONKEY, Supt. of Agencles

SUN LIFE ‘“ZGuviavy. OF CANADA
AT 31st DECEMBER, 1908.

ASSETS - - $29,238,525.51
SURPLUS overall I.Ilbllltles & (:apltal Hm. 3& & 3 per cent Standard 2,596, 303 095
SURPLUS, GOVERNMENT STANDARD - o 4,118,491.91
INCOME 1908 . - - 6,949,601.98
ASSURANCES IN FORCE - - - - - «119,517,740.89Y

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

The Manufacturers Life | |The Imperial Guarantee

AND ACCIDENT INSURANCE CO.
Head Office: 46 King Street West, . TORONTO.

has many good openings
for wide-awake fieldmen

ACCIDENT, IMPERIAL

Business in force, over $55,000,000 SICKNESS, PROTECTION

., GUARANTEE INSURANCE
Head Office: Agents have a valuable Asset when they rcprcunt

, TORONTO = P CANADA this strong Canadian Company.

If you require an Agency write us.

E. WILLANS, A. L. DAI/IS,

Assist. Genl. Mangr. & Secretary. G eneral Manager.

s Melropolllan Lile'uc ™ Home Life Association

Amount of Capnadian Securities Deposited with the Domin.on
Governn.ent for the protection of policy-

holders 1n Canada over = ..... ... .. » » OF CANADA
Sl.!mnnt Facls s . Incorporated by Special Act
Itexceeds by two milllons of Dominion Parliament.

the entire population of
l;‘\e llbomm’:on of ;:-n(;du

early three undred
'l‘“- day o' hours. | thousand Canadians of all
THS PAILY AVERAGE OF THE OOM- classes are policy-holders

PARY'S BUMINESS DURING 007 | inthe Metropolitan, it has
| on deposit with the Gov-
| ernment of the Dominion
of Canada, im Canadian
securities, dollar for dollar
of its Canadian liabilities
In 1307 it here in Canada
wrote as much new insu-
rance as any two other
life insurance companies
Canadian, lmllhh orAlne
rican., .

Capital $1,000,000

bt
it
uE
:
i

Agents Wanted in

Unrepresented Districts

‘52 v- day in sumber of elalme PRESIDENT

6, 39| .tv day in numher of Polisles Hon, J. R, STRATTON
laced and paid for.

1’2 9 per day in New
$1,239,393.45 Ayt

$162,489.27 :":‘ '.:‘:::“‘
$72,001 34 “7 in lncrease of ‘

MANAGING DIRECTOR
J. K. MCCUTCHEON

Hreap Orricn

Home Life Ridg., Toronto

Home Office: 1 Madison Ave., New York Gity
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INVESTING MONEY
in an Endowment Policy Issued by

THE IMPERIAL LIFE’

ASSURANCE COMPANY

is like buying a Government Bond on easy pay-
ments—only better—for an Imperial Endowment
not only provides for your own future if you live,
but asfords immediate protection to your heirs if
you die. Apply for rates and additional infor-
mation to

H. LeROY SHAW,

LIVERPOOL, &
LONDON AGLOBE Bid4.

Provincial Manager
Montreal, Que.

APRIL 2, 1909

New Policies of the CROWN LIFE.

locome for Lile—Guaranteed Dividend—Retura Premium
All Modern Plans—Most Liberal Life
Policies avallable to Canadian Insurers.

Premium Kates Lower than charged by most other Companies,

Highest Guarantees in Loan, Cash Surrender and Paid-up Values
If YOU can write Life Insurance it will pay you to associate your

self with the CROWN LIFE Good Territory available in all parts

of Canada Apoly to WILLIAM WALLACE, Gereral Manager
Hesd Office—Crowa Life Bulldind, TORONTO.

The National Life Assurance Co.

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

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

ROYAL-VICTORIA
Life Insurance Co.

e ————————————
HEAD OFFICE - = MONTREAL

JULY Ist 1908
Reserve Liability accrued on Policies

in Force - = - = $500,000
Capital and Assets accumulated for

Security of Policies in Force - $1,425,000

Annual New Insurance - = $1,000,000
nsurance in Force - =« = $5000,000
BOARD OF DIRECTORS.

President :
Jamrs CRATHERN.

Vice:Presidents:
Hox. L. J. Foraer. Hon. Rosr. Macxar.

Medical Director :
T. G. Roopmick, M.D,, F.R.C.8.
Davip Mormick, Gasparp LeMoing, Craries F. Suita,
Grorae CaverninL, A, Haia Sims.
General Manader:

Davip Burkg, A.LA., F.8.8.

| HEAD OFFICE, -

The London & Lancashire
Lite Assurance Company

OFFERS LIBERAL CONTRACTS TO
CAPABLE FIELD MEN

GOOD OPPORTUNITIES FOR MEN TO

BUILD UP A PERMANENT CONNECTION

We particularly desire Representatives for the
City of Montreal

C. J. Alloway, 8. Hal Brown,
(hief Ageat, Moatreal General Manager for (anade.

Head Otfice: 164 St. James Strect, Monireal

The General Accident

Assvrance Company

of Canada
TORONTO, ONT.

Personal Accident,

Health, Limbility and Industrial
Insurance

W. G. FALCONER, C. NORIE-MILLER,

Manaders for Ganada

General Agents fo PROVINCE of QUEBEC

ROLLAND, LYMAN & BURNETT, MonTaeas.

Union Assurance Society

e MERGED IN THE ——

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

Corner St. James & McGlll 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 to Halifax
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$54,694,882.

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

///////{// / L

OF CANADA

made very substantial gains in other depart-
ments of its business:
(a) lt gaincd in Assets ... $1,529,098
(b) » * Reserve . . 9
(c) * “ “ Income . 30’.571
(@ ** * * Surplus... 348,296
while its ntio ol expense to income was smaller |
than in previous years. . 8

HEAD OFFICE, WATKRLOO, ONT.

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.

The Standard Loan Co.

We offer for sale debentures bearing interest at FIVE per cent
perannum payable half- (elﬂy These debentures offer an ab-
solutely safe and profitable investment, as the purchasers have for
security the entire assets of the company,

Capital and Surplus Assets = = $1,340,000.00
Total Assets = = = = - $2500,00000

LEXANDER SUTHERLAND,., President,
W. 8, DINNiCK,, Vice President and Managing Director
Head Office: Ceor. Adelaide and Victorla Sts., TORONTO.

CREDIT FONCIER F.-C.

30 ST. JAMES STReeY

Loans on improved city and farm property. Loans to Municipal,
School and Church Corporations,

NO COMMISSION CHARGED
For blank forms of application apply to the Company's offices
30 St. James Street, - MONTREAL.

MONTREAL PARK & ISLAND
——RAILWAY COMPANY——

LACHINE.—From Post Office 20 min. service, 5.40 am
to 8.00 p.m., 30 min. service, 8.00 p.m. to midnight. From
Lachine 20 min. service, 5.50 a.m. to 8.46 p.m., 30 min. service
8.45 pm. to 1245 midnight. SAULT AU RECOLLET.—
First car From St. Denis 8t. 6.20 a.m From St. Denis and
Henderson Station, 20 min. service, 5.40 a.m. to 9.40 am.;
40 min. service, 9.40 a.m. to 3.40 p.m. ; 20 min. service A

5.40 p.m. to 8.20 p m.; 40 min. service, 820 p.m. to 12.20
midnight. Last car from the Sault, 1240a.m.; from Bs. Denis,
a.m. Extracarfrom Chenneville St, to Hendeuon Btation at
210 p.m. MOUNTAIN.—From Mount. Royal Avenue,
60 min. service, 5.40 a.m. to 11'40 p.m. From Victoria
Avenue, Westmount, 20 min. service, 5.50 a.m. to 11.50 p.m,
CARTIERVILLE.—From B8nowdon’'s Junction, 40 min,
service, 6.00 am. to 1200 p.m. From Cartierville, 40 min J

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 alfairs.

For information as to New Insurance or Agency Con-

tracts, address—

service 56 40 am.to 11.40 p.m, :

)

\

Canada Life ;\ssurance Co.
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i 2 ASSOCIATION.
T HEAD OFFICE: TORONTO.
S PRESIDENT :
i & 3 W. H. BEATTY. Esq.,
SRR Of Beatty, Blackstock, Pasken & Chadwick, Barristers, Toronto.
il VICE -PRESIDENTS:
g W. D. MATTHEWS, BEsq., FRED'K WYLD, Esq.,
¢ Grain Merchant, Vice-President Standard Bank of Canada,
v Toronto. Toronto.
DIRECTORS:
B. B. OSLER, Esq., M.P,, HON. JAMES YOUNG, §. NORDHEIMER, Esq.,
‘Toronto, Galt, Toronto,
Messrs, Osler & Hammond, Stock Brokers. President Gore District Fire Insurance Co. Imperial German Consul.
D. R WILKIE, Esq.. WILLIAM WHYTE, Esq, JOHN MACDONALD, Esq.,
President and General Manager Imperial 2nd Vice-President Canadian Pacific Ry., oronto,
Bank of Canada. Winnipeg. Wholesale Dry Goods Merchant.
ARTHUR JUKES JOHNSON, Esq., CAWTHRA MULOCK, Esq.,
W. C. MACDONALD, M.D., M.R.C.S., . Director Imperial Bank, J. K. MACDONALD,
Secretary and Actuary Toronto Toronto. Managing Director.
PROVINCIAL AND FOREIGN ORGANIZATIONS:
Eastern Canada Branch Western Canada Branch West Indies Branch :
J. TOWER BOYD, Superintendent, Toronto. D. McDONALD, Manager, Winnipeg. H. R. TILLEY, + Kingst
A. E. LAWSON, Manager, Montreal E. NEWTON JORY, Chief Insp., Winnipeg. ik
GBO. W. PARKER. Prov. Man.. St. John. Republic of Mexico Branch Great Britain and Ireland Branch:
J. G. BRUNEAU, Dist. Man., Que. F. W. GREEN, Manager, Mexico. G. HASWELL VEITCH, Gen. Man., London.
Royal Insurance Compan \ 4 Ltd.

i LIFE DEPARTMENT.

REQUIRED.

A SUB-INSPECTOR for the LIFE DEPARTMENT
with headquarters in Toronto. Remuneration by
, Salary and Commission. Address with particulars
as to age, previous experience and relerence to
W. H. LEACOCK, Inspector, Life Department,
i ROYAL INSURANCE COMPANY LIMITED,
- TORONTO - - - - ONTARIO.

| QUEEN_ INSURANCE,  COMPANY.
i . MACKAY, Manager. 3. H. LABELLE, Assist. Masager. J

|

|

i

.

| The Federal Life Assurance Company
i - Head Office, - - Hamulton, Canada. ———

i
‘ ; ? CAPITAL AND ASSETS . . $4,184,856.65
- PAID POLICYHOLDERS IN 1908 - - - - - 305743.23
! B TOTAL ASSURANCE IN FORCE . iy 20,128,400.61
T = MOST DESIRABLE POLICY CONTRACTS. m————ee

DAVID DEXTER, President and Managing¢ Director, H. RUSSEL POPHAM, Manager, Montreal District.
Published by R. Wilson-Smith, at 160 St. James Street, Guardian Building, Montreal.




