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RENCH commercial inter-
ests are complaining bit-
terly that the United States
Congress does not care the Duke
of Wellington's “tuppenny damn” for whatever effects
its tariff tinkering may have wupon foreign trade.
According to the Paris correspondent of the New
York Evening Post, they look upon the United States
as determined to break up the status quo, which
French commercial interests generally would gladly
keep. Apparently the United States contemplate
raising the duties on many leading products from
France to a point little short of prohibition. And,
farther, these vexations duties may be made ab-
solutely prohibitive by the proposed American max-
jmum, if France does not put down her own duties
on United States products to the minimum which
she grants under special trade conventions, such as
that with Canada. The one way out seems to le
along the lines of the provision in the Aldrich bill
which leaves to the discretion of the President the
putting in force of the prohibitive maximum toll.
At present France is herself discussing important
tariff changes; and increases are proposed which
would raise maximum tarifts to a rate 50 per cent.
higher than the corresponding minimum-—the pre-

UNITED STATES
INDIFFERENCE.

sent maxi rates bel often omnly 20 per cent.
higher than the minimum.
R
Al regards the United States,
AROUSING French manufacturers and
ANTAGONISM. merchants favour an intermediate

tarif which would leave matters
practically as they mow Aare. And they are hoping
that the Aldrich bill will allow sufiicient discretion
to the President to make such & proposition work-
able.

But if not, they seem agreed as ome man that
France cannot concede minimum rates mever before
granted to the United States, merely in return for
rates that, at their best, threaten to be higher all
along the line than those now enforoed.

A tariff war between the United States and France
is mot thought impossible. This was evidenced in the
letter recently addressed by the Federation of French
Manufacturers and Merchants to the pun-onc.
with regard to the
stock to the Paris Bourse. In which communication
it was stated that an examination of the Aldrich
bill had led to the lusi that, unl some

change took place in the United States, French in-
dustry and ce were b d to suffer gravely.
And, in addition, this sig ifl t st t was made:

«If, in spite of the efforts of our government, &
tari? war should break out, we should find ourselves
in the particularly painful position of furnishing
money to the business of a country which would pro-
hibit the products of our own industries.”

L

HE alleged indifference
of Congress to trade

CANADA STEALING

A MARCH. relations with France is by
no means shared by all
United States manufacturing and commercial in-

terests. This was evident from American press com-
ments following French ratification of the Franco-
Canadian trade treaty a week ago. As it is takexn
for granted that the treaty will be accepted and
ratified by the Dominion Parliament when in session
next fall, its practical bearing s being discussed in
trade circles—especially by those concerned with the
export of agricultural implements. And in the Con-
gress conference this week, the terms of the Franco-
Canadian rapprochement are likely being instanced
by those who, like President Taft, are opposed to
fence-heightoning.

As to tariff revision in gemeral, the Senate thus
far seems to have taken as its motto that classic
couplet from the Bigelow Papers:—

“We could talk agin tariffs but vote for &
high un,
And call on all parties to build ap our Zion.”

President Taft by his recent stand for free TAW
materials and lower duties has shown, to gquote his
own words, “s broader point of view than that of
a single member of Congress in respect to the articles
produced in his district.” His theory is by mo means
that of the “{msatiate ’ntoetlo-ht." Instead, he
holds that after an industry is protected by & duty
equal to the difference between the cost of produc-
tion abroad and the cost of production in the United
States, the energy and enterprise of American busi-
ness men and capitalists, the effectiveness of Ameri-
can labour and the ingenuity of American inventors
ander the impulse of competition behind the tarif®
wall, shonld reduce the cost of produmoti
with the reduction in the cost of production the
tarift rate b u rily high and ought to
be lowered.
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The June increase of nearly $7,000,
Jume Bank (00 in domestic current loans reflected
Statement.  steadily improving trade conditions
throughout the Dominion. Call and
short loans in Canada also increased by about
$3,000,000 during a month of growing market
activity. - Automatically, an important increase in
loans brings some corresponding  growth in de-
posits on the opposite side of the banks' ledgers.
But it is to be noted that last month’s gain in home
deposits  was considerably greater than the com-
bined increases of current and call loans in Can-
ada—a circumstance due in part to marketing of
fruit and dairy products, no doubt
The bettered demand for loan accommodation
in Canada resulted in the reducing of call loans

Statemenl of the Chartered Banks of Canada.

abroad by something over $9,500,000—an amount
corresponding closely to the joint increase in both
classes of Canadian loans. Deposits abroad de-
creased by about $7,000,000; but as this drop was
some $3,750,000 less pronounced than the total
decrease in loans abroad (including current as well
as call), there is a reflection here of new British
and foreign funds placed with the banks, awmlmg
transfer to Canada as needed. And this is borne
out by the fact that the banks' own net balances
held with institutions abroad increased by over
$4,500,000 during June.

Note circulation showed a further increase of
over $1,500,000 in June—and from now on, of
course, its steady augmenting is to be expected in
view of pending crop-moving rcquircmcnts.

Statistical Abstract for Month Ending June 30, 1909, glving Comparison of Princlipal Items, with Increase
or Decrease lor tlu Moalh aad lor lbe Yaar.

June 30, ! May. 31,
Assels, 1909, | 1909

ie and Dominion Notes ....vv couev. $93,070 -.’IH

$93,100,414) $74,692,620/i,

| lncnne or Increase or
| J'w&fo' Decrease for Decrease for ; lncror [:ec.
month, 1909, month, 1908 f for yea

$ 218,127k $ 359,219 1, $18,680,921

otes of aud Cheques on other Banks 4,391 503 27,431,248/i. 209,1004i. 3,391,740 i 7,169,.15..
Deposit to Secure Note Issues.....oonevees 4,037,911 4 OH 8961, 33,0431, 36, 9I 27,048
Loans to other Banks in Canada secured. 4,668 860 8,403 ﬂ()‘.! I 105,918]i. 109.683 (I. 3,940,867

Deposits with and due other Bks. in Can,

Due from Banks, ete,, in U, Klngdom ll 021,861 7,767,

Due from Bauks, etc., elsewhere,....... 32506, 129 81,766,148 29,181,443 i. TR9, 981 1.
3

Government Securities. .......
Can. Municipal and other Securities
Railway and other Bonds and Stocks.

Call Loansin Canada.....ve vouvens  B2,617,696 49,771,920 41,650,478,
Call Loans outside Canada......ouuu| 116,254 568 124 877,955 62,256,320d.

Total Call and Short Loans ..o .evves | 187,872,064 174,649,854 93,906,798/,

8, ,437,410 7,806,533
3

T11, 228,101

.;l,ml l""
Total Securities helduuvvis vovensvrnees  H6 ! ,-:.9“.; 84,245,831~ 72,266,778/i.

9, 502 N’l.’ i

631,877/d. 49,235 d. 1,065,462
7,006,865 i.

3,264,805 i, 1,866,2160. 4,015,006

7899811, 8,545,981 i, 3,374,686

9,847,855, 1,542,831 i. 210, 2,923,077

21,253,503 19,636,818/, 825,091 d. 241,930 i, 2,441,776
42,782,102/d. _30,777d. _»_*Alrgs.onz i 8,951,348

2,347, msd 357,691 i, 14,316,201

2,545,767 i.
9,623,087 i.

6,717,320,

‘_—_
507,032i, 10,967,218
3,693,993 1. 62,998,548

Current Loans and Disc'ts in Canada| 535,212,269 528517, 141 534,623,592 .
| "33403171 34487649 22'386.034'd.

Current Loans and Disc'ts outside.. .

T 4,101,025 1. 13,965,766
;_.‘.——

6,899,128 d. 3,249,450 1. 688,677
1,084 478 d. 135,300 i. 11,017,137

Total Current Loans aud Discounts. .. 668,615,440 562,800,790 656,907,626 1. 5,814, 650 . 8,394,760 i"u ,705,814
Aggregate of Loans to Public..cvvvenses 736,458,004 717,450 674 660,816,424 d. 962, 870 i 716,275 i P‘b 671,580
Loans to Dominion and Provincial Gov'ts, 2.176,14‘.’4 1,996,416 6,159,152 1. IHOAON.l. 75,099 d. 3,982,328
Overdue Debts. .oveee sevesessiensanens 7,434,381 7 uu',a'w 8,558,844 d., 427,957 0. 736&41 d. 1,124,463
Bank Premises.....cco sooees connne soee 19,716,202 19 SU4.0545 18,364,317 10, 371,657,1. 450,311 i. l,35|,”85
Other Real lmale and Mortgages ...... 2,163,933 2,168,452 1,993,155 d. 4,619 i, 36,4381, 170,778
Other Assets .oovve varvsnivsssnnnns . 10,195,971 7.6'.'4.609 7,666,041 1. 2,671,302)1. 1,496,546 i. 2,529,930

TOTAL ASSETS eveee sevess snsenennes 1,068,271,9190 1,044,020,533 926,017,629 i,

779,251,386.1. 17 m,s_n i 127,254,200

Liabilities.

Notes in Cirenlation....o.ooveiivnenvns
Due to Dominion Government ...

Dep'ts in Can, payable after notice.

Deposits elsewhere than in Canada,.

— — S—

70,170,491 68,593,229 68,153,904 i, 1,677,262/i. ,976 i 2,016,497
¢ 6,288,730 4,090,476
Due to Provincial Governments,........ lh..'W'l 277 13,482,062 10,835,964 1,
l)cpuiu in Can. payable on demand 226 1480,468| 216,916 ,294 T161,218,037 1.
n,l'lﬂ A36) 453,599,117 399,285,738 i,
Total Deposits of the Public in Canada 681,658,904 670,515 411 560,503, 77601,
69 40.9%4) 76,409,638 65 453,397 d.
Total Deposits, other than ()onrnmenl.. i 760,908 588| 746,925,049  625,957,1721. 3,983,839 i,

8,173,660 i. 1,298, 264 i. 3,245,050 d. 2,484,930
2,911,215, 195,070 1. 5,567,313
9,664,174 i. 7,916,658 1. 66,262,431
1,579,319 i. 1,107,918 i. 55,592,698
11,143,493 1. N 424,576 0. 121,165,129
7,159,654 i. 4,192,331 i. 3,796,587

12,616,907 i. 124,951,716

Loans from other Banks in Canada.... 4,568,287 4,708,102 9,320,751 d. 139,815/d. 188,607 d. 4,752,464
Deposits by other Banks in Canada..... 4,515,362 4,803,147 6,57‘2,68'[ d. 287,785 i. 1,106, 398d 2.057 225
Due to Banks and Agencies in U, x.... 5,623,079 5,756,012  7,040,432/d. 132,933|d. 1,769,940 d. 1,417,353
Due to Banks and Apnclu elsewhere, , 2,735,983 3,319,700 3,388,826 d. 583,722)i. 17,4224, 662,843
Other Liabilities.oouvvriieis sorenevane,  B,958 112 .ul,m 6,700,781 1, 636,822, 147,372, 2,287,331
TOTAL uulurms...... tesrenieene BT0,192,322 861,029,144 746,744,250 . 9,163,178 i, 15,952,857 1. 123,448,072
Capital, we, ! l | !

Caplhl paid lp coeseesienaes eneneenn 9T 436424 OTSS44TS 96,049,538 i, 101,946i. 41,8170, 1,386,886

sesseieneaiineene v TOEUTHN 75,755 488 71,653 80 i, 69,250 i. 95,2160, 4,170,840
u.hmuuot Directors and their firtma.... 9,102,848 8,894 m‘ 11,079,331 i, 208,647 . 72,6224, 1,976,483
Greatest Circulation in Month........ . 12,162,502 70,894, 967 69,565,460 1. 1,267,575(d. 705, m i 2,607,082

| |
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TRADE QUICKENING AT THE TURN OF THE
YEAR—-AT HOME AND ABROAD.

I'he aggregate value of Canada's exports and
merchandise during June was about
$10,750,000 greater than for the corresponding
month of 1908, and was more than $500,000 greater
than the June, 1907, total. Imports entered for con-
sumption totalled about $31,250,000, a gain of
nearly $7,150,000 over June, 1908, and within
$2,700,000 of the 1907 high-mark. Exports reach-
ed over $24,100,000, or $3,600,000 more than in
June, 1908, and $3,200,000 above the June, 1907,
showing—though it should be noted that June,
007, was somewhat of an “off” month as regards
exports.  Not only is the betterment noteworthy as
reflecting steadily increasing trade activity, but it
has a direct bearing upon Government finances.
The June revenue of the Dominion was $7,078,808,
an increase of $1,030,441 as compared with June
of last year. For the first quarter of the current
fiscal year the revenue was $21,502,872, an in-
crease of $2,754,033 as compared with the first
three months of last year. The customs revenue
alone for three months was $13,021,407, an increase
of $3,133,100.

Canada is not exceptional in showing a June
trade increase. Trade in Great Britain has been
slower than that of the New World in showing re-
covery from low levels—just as it was slower to
show its first decline. But, as elsewhere detailed in
the London correspondence of THE CHRONICLE,
June apparently brought a distinct turning of the
tide in the Old Land. Board of Trade returns show
increases of about $27,500,000 in imports and
$3,800,000 in exports over the corresponding values
of a year ago.

With the mid-year increase in British trade
activity there has gone a continuance of the re-
covery in average commodity prices from the 1908
low-mark of 2,168 at the end of October (using
the index number of The Economist). During the
past half-year, the index number rose from 2,197
to 2,240—an advance of something under 2 per

imports  of

cent. for the six

months.  Under most circum-
stances this advance would in itself be regarded
as a sign of trade recovery; but as increased prices
of wheat and cotton account for it entirely, an-
other instance is afforded that proves the danger
of relying too implicitly on price movements as an
indication of prosperity. The purchasing power
of the community along other lines will be severely
affected unless some relief comes in the price of
breadstuffs  And continued high prices for cotton
and other raw materials is keeping narrow the mar-
gin of which the working expenses and profits of
the English manufacturers have to be met.

Gauged by net profits, the first half-year of 1909
has not been an encouraging one for British manu-
facturers any more than for British banks. Ac-
cording to The Economist the following are com-
parative figures for 1008 and 19009 published by
a number of representative industrial companies.

NET PROFITS,
No. of
Co's 10

8 1000 Decrease
Ist quarter 254 L16,471,692 £14,480,523 £1.991,169 12.17%
2nd quarter 238 13,958,679 13 042912 915,767  6.5%

492 £30,430,371 £27,523,435 £2,906,836  9.5%

Half-year

However, the improvement of the second quarter
over the first quarter of 1009 is expected to con-
tinue throughout the year—though, as already
pointed out, a country so dependent upon the
rest of the world for food stuffs and raw material
cannot look for a return to flood-tide prosperity
so long as present high prices have to bhe paid for
such imports.

For the first occasion since 1897 United States
imports exceeded exports during last month. The
June imports show an increase of $32,585,000
over June of last year, and exports an increase of
only $2,165,000. Exports totalled $117,500,000
and imports about $124,500,000, or $7,000,000 more.
For the entire fiscal year ending June 30, 1900,
imports were $1,312,000,000 and exports $1,663,-
000,000; so that excess of exports over imports was
about $350,000,000 as against an export balance
of over $665,000,000 during the preceding fiscal
year. From such decline there have come about
foreign exchange conditions resulting in the outgo
of about $75,000,000 gold since January 1. The
decrease in exports during the year just closed was
almost entirely in the staple products of the coun-
try, more particularly breadstuffs and cotton,

In the United States, too, there is continuance
of high prices for the necessities of life required
by the “ultimate consumer” As compared with
7.82 a year ago, Bradstreet’s average commodity
index number is 8.45
8 per cent. As an exporter rather than an impbrter
of breadstuffs, the United States may profit in some
respects from high prices which to Great Britain

an advance of no less than
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are a decided check upon the rate of trade recovery.
But when American's large industrial population is
considered, it will be seen that the advantage
to the agricultural community is largely offset,
as regards business generally, by the excessive
strain mvolved upon wurban purchasing power.

S S,
THE MONTREAL WATER & POWER COMPANY.

The annual statement of the Montreal Water &
Power Company, which has just been issued, is
rather an interesting document. It shows that the
company 1s making rapid progress and has now
attained that stage where large profits may be ex-
pected  The gross revenue for the year ending
April 30, 190y, amounted to $352,810, an increase
of 17.37 pc. over the previous year and more than
three times that of 10 years ago. The gross profits
for the year are over $200,000 after providing for
all operating expenses, repairs, maintenance, legal
charges, claims for damages, etc. Out of the
year's profits the fixed charges have been paid; the
vear's proportion of the cost of issue of all out-
standing prior lien bonds and the proportion of
the premium at which the bonds are to be redeemed
at maturity has been provided and the handsome
sum of $75,000 added to special reserve account.
Out of the net profit of $27,584.78 a dividend of
214 per cent. was declared on the income securities
of the company.

The statement also shows that while the gross
revenue largely increased there was a decrease of
about $20,000 n operating the system as com-
pared with the previous year, which no doubt is
largely accounted for by the improved pumping
and supply system

The share capital of the company is compara-
tively small, namely, $500,000 preferred and $280,-
000 common, in all $780,000. Over and above
the capital stock, prior lien bonds of $2,756,480,
other debentures and income securities amounting
to $1,324,506 and all other liabilities including
$126,000 reserve for depreciation, etc, the balance
shown at profit and loss is $27,584.78

The report goes on to state that the new reserve
steam turbine plant at the St Gabriel Station with
a capacity of 15,000,000 gallons daily has been
completed, thus placing the company in an in-
dependent position in the event of difficulty or
accident affecting the electric power plant; the
laying of over 7 miles of 36" <teel force main is
expected to be completed this year; arrangements
have been made for the purchase of the additional
land required for the new reservoir with a capacity
of about 45,000,000 gallons, and the new 5 foot
steel intake pipe 1s expected to be completed by
December 1 At the present time the system com-

JuLy 23, 1909
prises over 125 miles of mains, about 8 of which
were installed during the past year; the ser-
vices connected with the system are 30,016,
the large number of 3,239 being installed
during the past year. The population  sup-
plied aggregates over 160,000 as against
62,000 nine years ago. The Montreal Water &
Power Co. has ‘evidently a big future before it for
the great increase in water supply will naturally
be in the suburbs of Montreal to which this com-
pany caters, including 6 wards of the city proper
which have been annexed within recent years.
In a few years it will not be at all surprising if
this company were to take over the present Montreal
City system and thus arrange to supply the whole
Island of Montreal. From an economic standpoint
this may be desirable.

.
ANNUAL EXHIBITION IN MONTREAL,

The project of an annual exhibition in Montreal
is beginning to take a more dcfinite and promising
<hape than it has assumed in all the many years it
has been talked about. First and foremost, a highly
representative body of men have taken hold of it in
the right spirit. Nearly all the big institutions with
direct interests in a successful exhibition, are repre
sented in the membership and will subscribe to
wards the necessary guarantee fund of the Montreal
Industrial Exhibition Association. And the board
of directors includes enough men of practical busi-
ness ideas and influence in the commercial world to
ensure success. Nothing depends so much upon in-
dividual push and energy as an exhibition. Then
the city of Montreal has not only subscribed $10,000
to the guarantee fund, but has been authorised to
guarantee the $600,000 of bonds to be secured by a
first mortgage upon all the lands and buildings of
the association,  The undertaking is an eminently
wise one from the citizens' point of view. Not only
will a successful exhibition return the city’s subscrip-
tion manyfold by the money it will bring into the
aity, hut the bond guarantee will represent a prac-
tical investment in land and buildings which will
jrobably double in value in a very few years. The
serennial success of the Toronto exhibition is some-
thing of a reflection upon the indifference of the
people of Montreal to the exhibition question. Mont-
real is more favourably situated than Toronto for
exhibition purposes and has more to gain from a
suceess in this line. If our people have big enough
ideas on the subject, New York, Boston and many
other cities and towns of the eastern states will be-
come tributary to Montreal for a few weeks; and we
may reasonably expect important commercial de-
velopments to follow an influx of visitors from the
south. Let us have an Exhibition by all means.
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MID-YEAR BANKING POSITION IN CANADA.

The mid-year banking statement is always one
of particular importance in Canada—indicating
15 it does the banks’ preparedness for harvest needs.
But this year more especial interest attaches to the
government report upon the chartered banks'
accounts as at June 30. The half-year has been one
of gradual but steady business improvement in
Canada, the extent of which can be best gauged
by careful examination of banking figures along
with trade statistics.

It will be worth while, therefore, following the
monthly changes in six representative items since
December 31, 1908, as given in the tabular survey
on this page. The column in which the most pro-
nounced changes occur is that relating to current
loans in Canada. It was not until after February
that there was a definite turn to the ebbing tide
in commercial loans. Since then, up to the end
of the half-year, increases have been steady until
the June total of over $535,000,000 is nearly $28,-
000,000 greater than the February month-end show-
ing. Call loans in Canada have grown by well on
to $9,000,000 in the six months, indicating the
increased stock market activity that has gone with
trade recovery. Call loans abroad showed a
growth of over $32,000,000 from the end of Jan-
uary to the end of May. The release of commer-
cial loans during preceding months of trade quiet
and the acquisition of new foreign funds tended
to pile up the banks' ready funds. Further re-
flecting this has been an increase during the half-
year of over $12,000,000 in securities owned by
the banks. For the full six months the increase in
call loans abroad has been $18,000,000—home de-
mands for credits having brought curtailment of
over $9,500,000 in that item during June. Current

loans outside Canada have increased by about
$3,000,000, in the six months, these too being cur-
tailed somewhat in June. Deposits in Canada
have shown an increase of nearly $42,000,000 in
the six months; or of over $47,000,000 since the
end of February. In note circulation also
January brought a decline, so that the half-
year shows a decrease of something under $3,000,-
000. From the end of January to mid-year, how-
ever, there was a circulation gain of $4.500,000.
The circumstance of home deposits having increased
much more largely than the combined Canadian
loan items is due chiefly to the influx of funds con-
sequent upon the placing of securities abroad.

At the close of the accompanying exhibit is given
a comparison of the trends in banking items during
the first six months of 1900 with these for the cor-
responding half-years of 1908 and 1907. The
carlier of these periods was one of continued busi-
ness expansion. Canadian current loans increased
during the first six months of 1907 by over $38,-
000,000 to a high-mark of almost $587,000,000.
Call loans at home and abroad were reduced by
about $12,000,000. Business men's available bank-
ing balances were heavily drawn upon, owing to
tight-money conditions, so that deposits decreas-
ed $1,500,000 despite the steady loan increase.

The initial half-year of 1908 was one of some-
what sharp business recession, in keeping with
worldwide financial and commercial conditions.
Cu rent loans in Canada decreased $22,000,000
and domestic call loans fell away by nearly
$3,000,000. The increase of about $0,000,000 in
call loans abroad, was due to liquidation of ma-
turing gommercial accounts and lack of any new
effective demand for money at home.

In view of approaching harvest requirements it

BANKING CHANGES OF THE HALF-YEAR, ENDING JUNE, 1909.

Deposits of the | Cnrn.|| Loans c'".'l“ldlm : Call l:.uxu Cll:‘zmlﬁ
0 o 0!
SRR Iny(‘)‘lhlllLtll Cllldl‘ C“ln“l' A Cannda Canada
> + — % N
December. 1008..oe.seseienseseresesees| 73,068,234 | 639,899,365 511,808,000 | 30,351,131 | asganTl | 97136400
January, 1909.....c.cx. - 65,819,067 | 636 456,997 | 611,363,280 | 30,586,081 | 44,299,564 92,542,601
Inc. or Dec. in Month..ee covssssesssess| d 7,239,167 | d 3,442,368 d 445,659 | i 234,360 | i 471,788 | d 4,603 893
February, 1909....ccsees corses voesssee| 67,348,359 634,350,076 | 507,349,748 36,005,266 47,665,140 | 101,441,902
Ine 08 Do, I Mot veeeeeseves sevuee| | 1:629,292 | 4 2,007921 | d 4,013,802 | i 4460185 | 1 2,256'586 | i 8,911,395
|
March, 1909, .ve vveerenes LR | 68708458 | 646470868 | 620100936 | 54,918,132 | 48,011,786 | 111480800
T B o Thontis+rvese suervenea] 1 1,361,000 | 1 13,111,792 | § 12,760,188 | 4 140,134 | 1,366,696 | i 16,406,708
April, 19000 oee cosees sonssuns sesens| 61,206,864 657,480,153 | 62,168,098 | 30,874,530 | 50213,050 | 114,493,670
B et e sreererreea| @ 1,041,794 | i 11,018,885 | i 4,089,082 i 969,398 | | 1,302,214 | 4 3,367,036
Moy, 1900 .eees vune s seness sensvenesres|  ©8.593,220 | 670,515,411 | 528313141 24ART,649 | 49,771,020 | 124,877,965
Ine 'or Dec. ih MOMtiteseees sooes sossse| | 1,326,865 | i 13,025,668 | i W144158 | @ 1,386,881 | a4 442,021 | i 10,384,380
| | m

June, 1909.... eus. . l 0170491 | 681,685,904 | 635,212,209 [ 33,403,171 | 53.617,696 | 1160 BN
Inc. or Dec. in month i VBT 262 | 10143493 | i 6409128 | A 1,084,478 | i 2846767 | d 9,623,007
Inc. or Dec. in } vear ead. June, 1909...| d 2,887,743 | i 41 759,679 | i 23,403,360 | i 3,051,450 [ i 8,789,925 | i 18,118,468
Tnc. or Dec, in § year end. Juve, 1908...| d 9,350,404 | i 93,285 | 22,004,869 | d 533154 | 4 2380634 | | W14T091
Ine. or Dec. in § year end. June, 1907... d 2,906,318 | d 1,448,775 i 38,245,968 13,085,972 | d 8,030,568 | 4 3,659,283
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will be of interest to compare the banks' present
condition as to readily available funds wi *'
mid-year showing of 1908 and 1907. On a s
excluding Canadian inter-bank items the compara-
tive showings may be seen from the following :

RELATION OF RESERVES TO IMMEDIATE LIABILITIES
(000" omitted).

June, June, June,

Lianiviries. 1909, 1908, 1907,

Dominion Government deposite....§ 6,239 ¢ 8773 § 5,191
Provincial Government deposite.... 16,393 10,536 10,450
Deposits of the public “demand *.. 226,480 161,218 170,042
Deposits of the public “ notice ..., 455,178 319,286 419,418
Deposite elsewhere than in Canada.. 69,250 65,453 59,176
Total deposita, .oou.ovv oy o $773,790 $645,566 $664,277

Note Circulation............$ 70,170 ~ 68,154 75,511

$543,960 $713,720 $739,788
* Less notes and cheques other
Canadian banks held...... 34,600 27,431 29,511
Net liability ..oos veeeess ....3—809,360 $656,289  $710,271
*This item is deducted because it represents obligations of
the banks held by themselves,
AvaranLe Assers,
Specie and legala...... .. .$ 93,373 § 74,693 § 69,656
et foreign bank balanc 35,219 25,759 6,970
Foreign call 10408, .vveuvinsnenonnnn 115,266 562,256 565,299

$243,247  $152,708 §131,926
Per cent. of liability uo.... 30,13 22.25 18.67

A striking contrast the 1909 position affords to
the tight-money conditions which ruled on the eve
of crop-moving in 1907. But it is to be taken
into account that 1f this year's crops come at
all up to expectation in quantity and quality,
high gram prices will necessitate considerably
larger lines of credit in connection therewith than
ever before.  With continued increases in general
commercial demands, the passing of monetary
redundancy in Canada may be a matter of the not
very distant future,

S S

DOMINION AND PROVINCIAL JURISDICTION
OVER FIRE INSURANCE.

A fire insurance case of more than local interest is
just now in progress at Montreal, The hearing of
tvidence was commenced this week in the action ea-
tered before Judge Leet by the Canadian Fire Un-
derwriters’ Association against the Willis, Faber
Co., Ltd, The charge is that of doing an unlicensed
insurance business in violation of the present Do-
minion Insurance Act.  Section 60 of the Act inflicts
a maximum penalty of $50 and costs for a first
proved infringement of the law, and imprisonment
with hard labour for a second or subsequent convie-
tion,  According to the statute, every person who
(a) delivers any policy of insurance or interim re-
ceipt, or (b) collects any premium or (¢) in any way
carries on business on behalf of an unlicensed com-
pany, shall be subject to the penalty on summary
conviction before any two justices of the peace.

The firm which is defendant at Montreal in the
present case is practically the same concern as the
Willis, Faber Company, Limited, of London, its busi-
ness being chiefly in connection with Lloyd's under-
writers. A copy of the firm's agreement with that
institution is now in the hands of Judge lLeet,

The examination for the prosecution is being con-
ducted by Mr. Charles Gaudet, K. C., and the ac-

cused company is represented by Messrs, Campbe!|
& Meredith, with Mr. Aime Geoftrion, K. C., as
counsel,

It was understood from the first that one of the
pleas in defence will be that the company does
business under the Quebec insurance law and that
no Dominion jurisdiction can apply in the matter,
since the Quebec law provides that business may be
placed with non-registered companies if a permit be
granted the insured and taxes be paid upon pre.
miums,

The case may therefore bring to a head latent com-
plications between provincial and federal regulation:.
IT it leads to a clearing up of some ambiguity, gool
service will be done alike to the insurance business
and to the public generally.

The matter of relative jurisdiction is of especil
interest in view of the provision in the new insurance
measure now pending, whereby insurance may e
placed with non-licensed foreign companies only on
condition that a tax on premiums be paid to the
Dominion Government. The question has already
been discussed in insurance circles as to whether the
Dominion tax could be enforced where a policy-
holder had already paid a provincial tax, however
slight, upon premiums collected by a non-registered
company,

As has been more than once urged in these col-
umns of late, there is a growing need for the prov-
inces and the Dominion “getting together” in mat-
ters of insurance legislation and supervision. The
confusion and evil that arises from state diversity in
regulation has its warning in United States condi-
tions. The public itself will most suffer if it be-
comes the general thing for companies evading Do-
tiinion supervision to compete with regularly es
tablished concerns by availing themselves of less
stringent provincial conditions. The matter is one
to which the next Conference of Premiers may well
give careful attention, ’

S
SECTIONALISM IN LIFE INSURANCE.

Financial conditions during the past year or two
seem to have given their quietus to more than one
project for adding to the number of Canadian life
insurance companies. And in some instances this
has been just as well. More recently, the call
of the promoter is again heard in the land. In one
case, particularly, local pride and enthusiasm are be-
ing strongly appealed to in connection with a pro-
jected company in the West. Hitherto, Canada has
pretty well escaped that mania for local life insurance
companies which lays hold upon sections of the
United States—more especially the South and South-
west. Indeed, a horrible example of what Canada
may well avoid is now being furnished by Texas.
Foremost among the States in its efforts to localize
life companies’ investments, it is in a fair way to
reap the just reward of its narrow sectionalism. The
insurance commissioner is well nigh in a panic over
the unprecendented activity in the sale of local in-
surance company stocks throughout the State just
at this time. In fact, it seems that a large proportion
of the insurance agents have quit the sale of insur-
ance, and have gone permanently into the business
of selling stocks in new companies or in established
concerns, and a number of companies seem to be
turning their attention to transacting the business of



JuLy 23, 1909

selling their own steck rather than to the transaction
of any insurance business. The well-intentioned
paternalism of the commissioner is evident in the
following announcement made through the press:

“I have determined to obtain as definite informa-
tion as possible exactly as to what is being done
by all the companies along this line. In the mean-
time I make the suggestion that if any citizen who
1s approached by agents for the purpose of selling
the stocks of any insurance company will write this
department, stating the name of the company and
the proposition made, I will take pleasure in seeing
that he is as definitely and reliably informed as
possible as to the prospect of the investment he is
being solicited to make”

A new role for an insurance department—that of
acting as confidential adviser on stock-buying!

Such extension of the duties of the Dominion Sup
erentendent of insurance is scarcely to be desired.
But a course of study in the department’s annual re-
ports would not come amiss to intending purchasers
of projected life companies’ stocks. It will, per
haps, tend to offset any excessive optimism that
might be engendered by a prospectus such as the
one which lately had for its text: “Life insurance
companies’ shares are among the greatest dividend
payers of any financial corporations.” There i mani-
fest unfairness in bolstering this statement by re
ferring only to the dividends of ald companies.

As the Economist, of Toronto, lately remarked in
this connection, it will surprise some people to learn
that, of the twenty-one Canadian life companies hav-
ing capital stock, no less than eight paid no dividend
to shareholders last year, although the average age
of the group was seven years. And it is within the
mark to affirm that most of these offices started
under much more favourable auspices, and in better
locations, than some of the concerns now seeking
organization. As our Toronto contemporary justly
adds, it is not that capable management has been
absent from younger Canadian companies, but in the
face of present day conditions and the strenuous
competition which is met everywhere, the invested
capital has as yet had to forego any reward for ser-
vice rendered the public during many years.

S S
STANDARD PROVISIONS IN POLICY CONTRACTS

When the Royal Insurance Commission made its
report to the Dominion Parliament, 1t recommended
that the use of standard policy forms be compul-
sory for all life companies. In the Insurance Bill
which the Senate will pass upon next session, no
such extreme is to be found; instead, it provides
merely that each policy form issued shall be filed
with the superintendent of insurance, and shall be
required to “contain in substance” certain underly-
ing provisions. These regulations are not such as
to hamper initiative and progress in the securing
of advantages to policyholders. On the other
hand, the New York restrictions in this particular
were found objectionable and, in the interests of
policyholders as well as of companies, were soon
modified considerably by the authorities in that
state,

The accident underwriters of the United States,
while in convention at Niagara Falls last week,
discussed the pros and cons of standard policy
forms and uniform policy provisions at consider-
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able length.  The ball was set a-rolling by the
general report of the exccutive committee of the
International Association of Accident Underwrit-
ers, which during 1908 submitted a draft il for
consideration by the committee on laws and legis-
lation appointed by the National Convention of
Insurance Commissioners, with a view to its adop-
tion 1f possible by all states. The measure thus
proposed by the underwriters’ committee had as
its aim the securing of practically uniform policy
forms throughout the United States.  In opposing
the system of rigid standard provisions favoured
by the insurance commissioners, there was taken
imto account one of the many difficulties arising
from separate state authorities. The committee
reported that it had observed in those states where
the life insurance laws recommended by the Insur-
ance Commissioners’ Committee of  Fifteen had
been adopted, that the commissioners had dis-
agreed with each other in their rulings upon the
forms submitted by the companies. In one case
a commissioner approved as in exact compliance
with the law what another commissioner as dir-
cctly disapproved. In the light of this the under-
writers naturally opposed state legislation whereby
arbitrary disapproval of policy forms is possible
by this commissioner or that.  What the executive
committee favoured was the making of certain
statutory requirements and prohibitions by law a
part of every contract of accident and health in-
surance, thus compelling every company to draft
its policies in accordance with the law-—but doing
away “with the unpracticable and dangerous re-
quirement that the insurance commissioners shall
supervise the preparation of policy contracts.”
Following the report made to the convention on
this matter came a presentation of the case for
standard provisions, made by Mr. J. A. Tartigan.
Mr. Hartigan believes there is much to be said
in favour of standard provisions, both from the
standpoint of company and policyholder. In the
public mind the injustice of one company 15
charged up against all companies, and the business
as a whole. It is, therefore, of vital interest to
every company doing a legitimate business that
every other company do business on a proper basis.
This, according to Mr. Hartigan, can be accom-
plished only by legislation. In no other way, he
thinks, can fraudulent concerns be prevented from
trading on the good reputation of responstble com-
panies, )
His case for the absolute necessity of state in-
terference was hardly strengthened by his saying
that for many years the fire insurance companies
have issued standard policies in states where the
law does not demand it, and this for their own
protection, because, from the continued use by all
companies of the same phraseology, its meaning
has become definite by judicial construction, so
that the public is better able to ascertain the extent
of the protection purchased, and the underwriters
the extent of the risk assumed. N
Mr. Edson S. Lott was an outspoken. critic of
some of Mr. Hartigan's contentions. He disagreed
with the commissioner that fraudulent concerns
could be prevented by legislation from trading on
the gooJ reputation of responsible  companies.

Many wise men believe that those people are the best
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governed who are governed the least. “We have
laws in front of us,” said Mr. Lott. “Laws to the
nght of us, laws to the left of us, laws the rear
of us, laws beneath us and laws on top of us
laws! laws! laws!”

It has come about, according to Mr. Lott, that
many insured appear to believe that the insurance
commissioner should personally pass upon each
and every application received by an insurance
company, should personally inspect each and every
policy written, and in the event that the insurer
hesitates over a claim for a steam boiler loss under
a health insurance policy, that the insurance com-
missioner should promptly personally pay the same
out of his own pocket, and offer a proper apology
for not doing it sooner.”

At the same time, Mr. Lott ponted out that the
commissioners have of late shown a growing dis-
position to consult with company representatives

regarding legislation and regulation—-if not
always to give as full weight as should be given
to their representations. Fullest advantage should
certainly be taken of all opportunities for joint
deliberation and discussion. Standard provisions
are in the air and it is the part of wisdom for
underwriters throughout the United States to co-
operate with the insurance commissioners who will
draft these provisions, to the end that they may
be as safe and sane and reasonable as may be
possible.

“But beyond all this,” Mr. Lott said in conclusion,
‘the one thing which we should do, all and each
of us, is to carefully investigate and regulate our
own companies so that any wrong thing which may
have crept in may be thrown out.”

S #

OFFICERS OF ACCIDENT UNDERWRITERS.

The list of officers elected at last week's conven-
tion of the International Association of Accident
Underwriters includes as first vice-president the
name of Mr. E. Willans, secretary of the Imperial
Guarantee & Accident Company, Toronto. The
honour is a well deserved one

The full st follows: President, Walter C.
Faxon, Atna Life Insurance Company, Hartford,
Conn.; first vice-president, E. Willans, Impenal
Guarantee & Accident Company, Toronto, Can-
ada; second vice-president, 1. C. Deets, lowa State
Traveling Men's Association, Des Moines; secre-
tary, F. Robinson Jones, Fidehty & Casualty, New
Yory city; treasurer, George E Taylor, New Am-
sterdam Casualty, New York city; chairman of the
executive committee, 1. G. B. Alexander, Continen-
tal Casualty Company, Chicago, the retiring pre-
sident ; executive committee, . W. De Leon, New
York; Frankhin J. Moore, Philadelphia; W. C.
Potter, New York; Louis H. Fibel, New York; W.
M. Tomlins, jr, New York; B. A. Page, Hartford;
C C Daniel, Columbus; Tohn T. Stone, Baltimore.

ibrarian—Horace B. Meininger, German Com-
mercial Accident Company, Philadelphia

George  E. MeNeil  Medal  Committee—G.
Leonard McNeill, Boston; F. S, Dewey, Detroit,

General Financial Situation.

LIKELIHOOD OF GOLD MOVEMENT FROM NEW
YORK TO MONTREAL.

Bank of England Rate Unchanged—New Canadian
Issues in London.

It was Russia’s turn in the bullion market on
Monday of this week, when the metal from the
Transvaal arrived. Her agents secured a good
part of the gold offered and it accordingly goes
to St. Pete:sburg. When the Bank of England
directors were known to be considering a reduction
of their official rate it was not surprising that the
bank did not bid very vigorously for the gold, a
considerable part of which, however, 1t obtained
As the rate was left unchanged yesterday, 1t
looks as though the forecast of the London corres-
pondent of THE CHRONICLE is proving correct.
For reasons stated elsewhere, he considers 1t scarce-
ly likely that a reduction will be made.

In the L.ondon market, business took on a more
active aspect as a result of the attention given to
the American and mining sections. Both depart-
ments scored gaius. IHowever, the resultant bid-
ding for monetary accommodation did not suffice
to change the quoted rates of interest materially.
By mid-week, the stock market h:d become dull
again. .

Call money or “overnight money” as they style it,
is given as '3 to j; per cent.; short bills are 1’4 to
1 5-16; and three months’ bills, 135 to 1 7-16.

On the continent rates vary but slightly from
last week's record. The Paris market is 13 per
cent.; the Berlin market 244, Neither the Bank of
France nor the Bank of Germany made any altera-
tion in the official rates, which still are respec-
tively 3 and 3% per cent. However, the reduction
of the official rate at Amsterdam from 3 per cent. to
214 per cent. is significant of general European ease.

The German Bank at the end of last week re-
ported quite a remarkable accession of strength.
Its holding of gold and silver increased $9,000,
000, notes in circulation decreased  $34,000,000,
deposits increased  $17,000,000, loans and dis-
counts decreased $28,000,000. Pretty clear evid-
ence of industrial contraction and liquidation is
offered by these figures.

Slight Hardening in New York Rates.

A further slight hardening of tone has been
observed in New York. Call loans are 2 per cent.;
60 day paper also 2 per cent.; go days, 23§ to 212
and six months, 336 to 34, It cannot be said that
Saturday’s bank statement contributed materially
to harden the sentiment, for, while it revealed a
loss of $2,000,000 in cash, it also showed a de-
crease of $4,600,000 in loans which served to near-
ly balance the cash loss. Surplus decreased but
$118,000, and now stands at $33,011,225. Neither
the trust companies nor the state banks reported
any important changes of position.

From New York to Montreal
The New York experts are beginning to take

into their calculations the possibility of a gold
movement of some consequence from New York to

and H. Walker, Montreal

Montreal. In this connection it is noteworthy that
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New York funds are already at a discount in the
two Canadian money markets. It would take very
little of a downward swing to bring them to the
gold import point. Taking the period of the next
three months the argument for a respectable move-
ment this way seems well nigh irresistible. In the
first place there is the certainty of a strong domes-
tic demand for credits —for crop moving and for
industrial and mercantile operations. And in the
second place the banks have a large proportion of
the funds they intend to use for those purposes
temporarily employed at London and New York.
In other words it appears as if a part of the funds
would come home now, as an opportunity of em-
ploying them here at last promises to present itself

Canadian Issues in London.

Locally call loan rates are still given as 4 to
4': per cent. Reports continue to come in to the
effect that a number of new loans are being nego-
tiated at 4 pc. And it is said that the money
market may continue fairly easy with little or no
rise in rates right through the harvest. Of course,
some important banking institutions, which are
specially identified with the financing of the grain
and milling interests, may very likely have noth-
g available for the stock market. Some may
cven recall loans now in existence; but the ex-
pectation is that other banks, not called on so
heavily by the grain borrowers, will be glad to
assume the loans thus liquidated.

Our great railroad and other corporations con-
tinue to issue bonds and securities in London at a
rapid rate. When the figures of our London flota-
tions in 1908 were published it was thought that
the total was enormous. When those for 190G are
available it is altogether likely that the total will
reach an amount still more formidable. A section
of the London press appears to have misgivings
as to the outcome of it all. Those misgivings are
not held in Canada. Here everyone considers that
the borrowings are no more than is necessary for
our legitimate development.

It is nevertheless reasonably certain that some
districts in the Dominion which are now enjoying
an unwonted prosperity bgcause of the expenditure
in them of large amounts of outside money, will,
when the expenditures cease, encounter something
n the nature of a depression.

Rallroad Building Activity of Cana”ian Northern.

An important announcement, made at the end
of the week by Mr. William Mackenzie, has to do
with the disposal of the last London loan negotiat-
ed by the Canadian Northern interests. They are
to build, right away, a line from Niagara Falls
through the fruit district to Hamilton and Tor-
onto, using the Electrical Development right of
way: and thence through the middle and east of
Ontario to Ottawa. That will make a decidedly
important line, and an important addition to the
already extensive system of the Canadian Northern

Lake Superior Corporation Beuds.

An important issue of the week was that of
$5,000,000 first consolidated bonds of the Lake
Superior Corporation. Cables state that 6o per
cent. of the issue was taken by the public. Since

the last issue of THE CHRONICLE the news has come
over, too,‘that the Dominion Government's last
loan of £6,500,000 has now gone to a premium
Taking these circumstances all into consideration
it hardly looks as if the investing public in the
United Kingdom is yet disposed to turn Canada
down. But it behooves us, in view of the enormous

aggregate of our applications, to be careful of our
credit in every way.

S S
Our London Letter.

DISCUSSION OF THE MONETARY POSITION.

Despite Plentifulness of Funds, Reduction in Bank
of England Rate is Doubtful—Instances of Canadn's
High Credit—Attention to Cobalt—A Ship Canal
Project—Insurance Matters of Importance—Spe-
cial Correspondence of THE CHRONICLE.

Members of the London Stock Exchange are
thankful enough that the current long nineteen-
day account is at last drawing to its close. Nine-
teen days' accounts have too unwholesome a tra-
dition of poor business and declining prices attach-
ing to them to be popular. In regard to the present
account it 1s, indeed, held to be something to its
credit that i mines, were the malaise is usually
most keenly felt, prices have been kept fairly
steady instead of having gone downhill i accord-
ance with tradition. The paucity of business has
given plenty of time these last few days for
discussion of the monetary position.  There is cer-
tainly a plethora of the metal in Lombard Street
at the moment, and excellent prospects that the
superabundance will continue, but whether as some
aver, we shall at last see the Old Lady's official
rate reduced to 2 pc is another matter. It 1s,
perhaps, from a cautious point of view a little late
in the summer - the summer official 1f not actual
for the step to be taken, and in some quarters
billbrokers are being strongly urged to maintain
their rates. This, however, in the face of present
circumstances, is likely to be a matter of difficulty.
It is, by the way, over 12 years—May 13, 1897,
is the actual date since the last reduction of the
Bank of England rate from 2!, to 2 per cent. took
place. At the time of that reduction the bank
was not nearly in so strong a position as at pre-
sent, but in view of the sentiment in favour of
larger gold reserves which has sice grown up, it
would, perhaps, be unwise to argue in this matter
too much on the basis of precedent.

Canada's Credit,

A big crop of new issues, present and impend-
ing, afford ample opportunity for the investment
of dividend money. A rather notable mstance of
the high standing of Canadian credit 1s afforded
by an issue of £286,400 4 pc. bearer debentures
of the City of Vancouver made by a financial
house, who had purchased them from the city, at
101. The same morning this issue was anhounced
Yokohama also made an issue but in her case the
rate of interest was § per cent. and the price of
issue 08. This striking contrast has  been much
commented upon. The Yokohama issue was rather
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spectacular, being over subscribed cight or ten
times in a couple of hours, but the Vancouver loan
did not suffer in the comparison, the lists, after
the loan had been fully subscribed, being closed
a day earlier than was onginally announced.
These debentures are secured by a special rate on
all the rateable property in the aty, this being
also sufficient for the redemption of the debentures
at maturity. The Province of Saskatchewan has,
we understand, placed a line of £200,000 S1X-
months bills in London at a discount of 3 per cent
Another interesting Canadian issue, made by
Messrs. Speyer Brothers simultancously with the
Dominion Securities Corporation on your side, is
of £1,200,000 5 per cent. consolidated mortgage
bonds of the Dominion Iron and Steel Company,
at 93 and forming part of a total authorized issue
not exceeding $20,000,000.

Commending Cobalt.

We have heard comparatively little in London
about Cobalt for quite a long time, but there scems
to be a possibility that, if South Africans do not
absorb all the energies of the speculatively in-
clined, there may be a stirring of the dry bones
in the near future. It is, at all events, significant
that one of the most prominent and influential
London financial editors has given the hospitality
of his columns to a lengthy communication from
a correspondent described as “an expert in Cobalt
mining,” pointing out the present position and
urging that Cobalt is well worthy of the attention
of the speculative investor. “The wild cats,” he
tells us, “have long been driven out and slain and
the numerous sound properties that have survived
the test of time are being developed along business-
like lines under the charge of competent managers.”

Canada, at the moment, is getting a good deal
of publicity in the British press. Our reporters
have developed the “interview” as a newspaper
feature of recent years very considerably, and no
distinguished Canadian—and we have many in Lon-
don at the moment —is allowed to be here very long
before being asked to tell us something about the
Dominion. And, happily, the tale is always a
cheery one.

A Hudson's Bay Victory.

The Hudson's Bay Company has just scored a
rather notable victory over a formidable anta-
gonist, to wit the Crown. The Income Tax Com-
missioners, it appears, exempted the company from
paying income tax on £177,857, received in respect
of the sale of land made in 1903, but the Crown
over-ruled this decision. The land in question, it
appeared, was part of that received as considera-
tion from the Dominion Government on the sur-
render of the company's charter, and our learned
Master of the Rolls has decided in the Court of
Appeal that the sale of this land was not to be
regarded as “profits and gains” to the company.
“The Company,” he said, “was not carrymg on
the trade of selling land but only getting rid by
sale of the land acquired as part of the considera-
tion for the surrender of the charter. This dis-
tinction between “selling” and “getting rid by sale”

legal mind fully to appreciate their flavour.
Doubtless, however, the directors and sharcholders
in the Hudson’s Bay Company are grateful for the
distinction, even if with their lay minds they fail
entirely to appreciate it. The distinction has, at
any rate, saved them from a considerable contribu-
tion to Mr. Lloyd-George's empty coffers.

Trade Looking Up.

It scems as if at last we can take heart of grace
about our trade. The Board of Trade returns,
just published, for the month of June show that
during last month there was an increase in domestic
exports. The increase is not very large—%£705,000
or 2.3 per cent—and allowance has to be made in
comparison with last year for the fact that the
whitsun holidays interrupted trade this year mn
May, while in 1908 they came in June. Still after
18 months of dreary decreases we are grateful for
exceedingly small mercies. On the import side,
there was a bigger increase, following the moderate
accretions of April and May, the figures showing
an advance of £5,586,000 or 121 pc A satis-
factory feature of the export returns is that gains
were mainly made in goods either wholly or partly
manufactured, despite the fact that new ships were
down £580. The improvements took place in
textiles, with the exception of cotton goods, in iron
and steel and in chemicals. The increased figures
in imports were partly due to the higher prices
ruling for foodstuffs, but in raw materials there
was a gain of £1,153,000 and in manufactured
articles one of £1,556,000.

The half year's statistics are, of course, unsatis-
factory. Compared with 1908 there is a decrease
in exports of £13,050,000 or 6.0 per cent., while
in imports there is an increase of £3,361,000 or 1.1
per cent. 1008, of course, contrasts very badly
indeed with 1go7. Still the six months figures
show a steady tendency towards improvement
month by month, and if there is nothing to shout
about we can at least console ourselves with the
thought that we have seen the worst. Possibly we
shall do better when they have finished tinkering
with the tariff in Washington and in Paris.

A New Ship Canal.

An interesting scheme is on foot for cutting a
canal from the Clyde to the Forth through Scot-
land. At the moment its sponsors secem more keen
on emphasising its importance from the point of
view of war strategy than in pushing its commer-
cial advantages, but there can be no doubt that from
the latter point of view the proposal is of 1m-
portance. It would, for instance, enable ocean-
going steamers to reach our east coasts ports, whose
volume of trade if not so large as that of Liverpool
and Glasgow on the West is not to be despised,
without either going up the channel or right round
the north of Scotland—the latter not the best of
routes in winter. A rough estimate of the cost is
20 millions for a 36. foot canal and it is suggested
that a 3 p.c. government guarantee should be given.
This is no doubt desirable, as investors’ experience
with the Manchester Ship Canal, important part as
that has played in the development of Manchester

is one of those little subtleties which require the

commerce, has not been a happy one.
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Insurance as an Investment.

There is no doubt that circumstances here are
combining to push forward the advantages of -
curance as an investment and that many people
who have looked upon it previously merely as a
means of family provision in the case of ecarly
death or as a method of compulsory saving for old
age are beginning to appreciate insurance i a
wider aspect. In these days of high income tax,
it 1s, of course, a consideration that one does not
have to pay the tax on any part of the income ex-
pended 1n msurance premiums up to a third of the
whole of the income, but there are other equally
important _ considerations which are now being
pressed—that  msurance is superlatively secure;
that it enables money to be accumulated at com-
pound interest—a condition which scarcely any
mndividual can obtain for himself; and that the
capital value represented by the amount of the
policy cannot  possibly depreciate.  Points like
these, well driven home, should mean a good deal
to our life offices at the present time.

Judges as Dircctors.

The fact that many of our Judges are trustees
of insurance companies and five of them occupy
the position of directors is arousing comment. The
allegation is put forward that the names of these
judges are used promin(‘nlly to advertise the com-
panies with which they are connected and that
the public are influenced by secing Judges, whom
they respect, thus associated with various concerns.
Accordingly there is a demand that Judges should
retire altogether from connection with insurance
companies, however sound and prosperous they
may be.

Mutual Offices and Insurance Laws.

A curious and possibly regrettable effect of life
assurance legislation is that 1t has checked the
formation of mutual life offices. There are sixteen
of these offices in existence, among them being
some of the largest life assurance institutions in
the country. They are all, too, getting on in years,
the youngest of them having been established 57
years ago, while with three exceptions they are all
over 70 years of age. As a matter of fact no new
British office, confining its operations to ordinary
life assurance as do practically all the mutual
companies, has been established since 1870. The
difficulty is, of course, in connection with the re-
quirement that every life office, before commencing
business must deposit £20,000 with the Board of
Trade. No philanthropist or combination of phil-
anthropists is likely to subscribe that amount in
order to start a mutual office.

METRO.
London, 12th July, 1900,

THE CONCILIATION BOARD which was called to
arbitrate the case between the Canadian Northern
Railway and its men has failed to agree. The two
disputed points that the majority report deals with
are the wages of the permanent section men, of
whom there are 583, and the pump repairers, who
number nine.
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Prominent Toplics.

By a two-thirds vote the Mont-
The Early Closing treal City Council has resolved
By-law. to immediately enforce the by-
law  compelling retail stores
to close at 7 pm. on Wednesdays and Thursdays.
I'he constitutionality of . the by-law, which was
attacked, has been upheld by the Supreme Court,
but an appeal is to be taken to the Privy Council
where in all human probability the by-law will be
upset, as an unwarrantable interference with the
liberty of the subject, which is still held dear in
the English courts. The wisdom of the Council's
action in enforcing the law while its constitution-
ality is still in doubt, is open to question. It may
expose the city to numerous actions for damages.
On its intrinsic merits the by-law is a piece of
legislation worthy of a back-woods village. We
have every sympathy with the idea of limiting even
by law, if necessary, the hours of toil of the over-
worked. But the arbitrary closing of every store
on Wednesday and Thursday evening, making
it a crime to sell a pound of sugar or a cake of
soap after seven o'clock, is worthy of the curfew
age. If needful, extend the Factory Act to apply
to retail stores and make it an offence to employ
man, woman or child, more than so many hours
2 week, but do not make it a crime to sell a feather
or a ribbon after seven o'clock. The by-law is
more in the interests of the saloons and the cheap
theaters than anything else.

The importance of despatch and
economy in the handling of cargoes
at the Port of Montreal i1s a matter
fully recognized by the Harbour
Commissioners. In their recently published report
for 1008, instances are cited which go to show that
distinct progress is being made along these lines.
It is stated that the average time taken in European
ports to load and discharge 10,000 tons is 14
days. The Port of Montreal handled 13,750 tons
in less than three days. The Canadian Pacific
§S. Liner “Mount Royal” discharged 4,250 tons
inward and took on 0,500 tons outward general
cargo in 53 hours.

During the year 1008 the handling cost on every
ton of through freight in and out has been reduced
by 22 cents per ton—the saving thereby amounting
to over $00,000 for a single season.

As the report points out, this reduction affects
imports and exports to and from all parts of Can-
ada, and affords a striking example of the national
character of the port

Despatch and
Economy.

The Minister of Marine and Fisheries
has written to the Council of the
Montreal Board of Trade, expressing
his approval of the Harbour Com-
missioners’ scheme for a floating dry dock at Mont-
real. This means that the dry dock will be built,
and there is scarcely anything more desirable in

the interests of St. Lawrence navigation- and the

Montreal
Dry Dock.

development of the national port of ‘(‘:mnd;\. A
dry dock is a prime necessity of the St. Lawrence
trade
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Dr. Eliot's “Five Foot Book Shelf”
1s chiefly remarkable for the books
it does not contain. It has brought
so much criticism upon the dis-
tnguished President Emeritus, of Harvard, that
he has published an explanation which 15 almost
an apology.  His best defence 1s that the list 1s
mcomplete and inaccurate and published without
ins knowledge. When the hist first appeared some
people thought that its publication was a publisher's
ruse partly to advertise the Harvard Classics and
partly to draw out suggestions which would be
more valuable before, than after the issue of the
series. Apparently it has  succeeded in  both
objects. It 1s sincerely to be hoped this is the last
time that any great name will be associated with
a hist of “the hundred best books.” There are so
many “best books” in the world that any such list
must always give offence by its omissions. The
idea that a man can get a hberal education by
taking a daily ten-minute dose of such lhterary
hash will not commend itself to the genuine lover
of lterature.

Gilbert says you can't get high aesthetic art
like trousers ready made. To which might be
added that you cannot get a liberal education, or
even a taste for literature, on a semi-ready system
such as 1s involved in the reading of a hundred

Five Foot
Book Shelves.

hooks selected by somebody else. A series
of this kind, only related to each other by
a similarity of binding, may gratify the vamty

of the man who buys his books as he buys his book-
shelves, by the running foot; but they will never
be the objects of affection and the sources of in-
spiration that a hundred books would be, brought
together by a process of natural selection and the
accumulation of happy years. Advice in the choice
of reading is all very well and nobody is better
qualified to give such advice than Dr. Eliot, but
advice on a five foot scale is too much of a good
thing. You might as well ask a physician to
prescribe a list of medicines for you for the next
twenty years.

The Canadian team at Bisley is making
Canadians the most remarkable record in the his-
at Bisley. tory of rifle shooting. Just at the pre-

sent time when the air 1s so fully
charged with Imperial defence talk nothing else
could do so much to strengthen pro-Canadian
feeling in England.  According to the press dis-
patches some of our men must be making a better
impression by their workmanship than by their
good manners. It is probable that the surly re-
plies given to the Duke of Connaught, would not
have been made if His Royal Highness had been
recognized, but that does not make the case much
better. However, the workmanship will be re-
membered when the manners are forgotten. Be-
sides two swallows do not make a summer and we
can assure the Prince that most of our volunteers
are Chesterfields.

There is little change in the coal strike
situation at Glace Bay. It is a contest
of endurance likely to prove costly to
all concerned, including the proverbial
innocent bystander—who in this case may be as far
away from the scene of actual conflict, as the stecam
coal consumer in Montreal.

Glace Bay
Strike.

THE CHRONICLE.

Premier Clemencean sacri-
ficed his office for whatever
momentary gratification he
derived from losing his tem-
per.  After breaking the record by holding the pre-
miership of France for over three years, and having
reached the close of the session with a strong ma-
jority at his back, he recklessly courted disaster for
the sake of taunting an opponent.  In scoring M.
Delcasse, he offended many of his own followers
and touched practically all France where it was most
sensitive,  French statesmen are great  phrase-
makers, and as their phrases (unlike those of En-
glish, Canadian and American statesmen) generally
mean something, they are dangerous things. There
was not the slightest necessity of awakening the
sleeping dog of Algeciras, and if Clemenccan got
badly bitten he has only himself to blame. The un-
fortunate part of the affair is that he is not the only
sufferer through his indiscretion.  France loses the
services of a remarkably capable man.

Premier Clemencean's
Blunder.

That unemployment is rare in Mont-
real this summer 1s the testimony of
the Charity Organization  Society,
which ought to know something about
the subject. There will always be a certamn pro-
portion of sturdy men looking for work, in fear
and trembling lest they may find it, and in ordin-
ary summers at a great immigration port like
Montreal, there must be a considerable number of
men who wanting work above all things are unable
to find it. This is unquestionably a year of ex-
ceptional activity in Montreal.

Labcur in
Montroal.

According to the annual estimate
Montreal's published in Lovell's Directory, and
Population. which as a rule is remarkably accurate,

the population of Montreal and the
adjoining suburbs is now about 476,334 and that
of the city proper 380,837. The increase in city
and suburbs for the last twelve months i1s about
22,334. It would add greatly to the prestige of
Montreal if the suburbs were all annexed so that
it would get due credit abroad for its actual growth.

S S
DULUTH-SUPERIOR TRACTION COMPANY.

The firms of Rodolphe Forget, M.P.,, of Mont-
real, and A. E. Ames & Co., of Toronto, are offering
$1,500,000 Common stock of the Duluth-Superior
Praction Co. at $61 per share. The company’s total
capitalization consists of $2,500,000 § per cent.
bonds, $1,500,000 4 per cent. preference stock and
$3,500,0c0 common  stock., The corporation  was
icrmed in the vear 1900, and operates electric strect
railway systems in the adjoining cities of Duluth.
Minn.,, and Superior, Wis. Heretofore, the stock
has been held principally by a few interests. How-
ever, the recent death of Mr. Lowry, late president of
Twin City and “S00,” led to a disposal of a portion
of the stock formerly held by hin:, and, in this con
nection arrangements have been made that are cal-
culated to result in a wide market for the common
shares to the benefit of all concerned. )

In the judgment of the management the earning
record, present position gnd prospects of th(-. com-
pany are such that the directors have authorized a
statement that they intend to pay, on October 1 of
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Can You Sell Life Insurance?
If You VAre Confident

that you can sell life insurance If 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
PoII(Y convinces the most skeptical applicant
that Its provisions are absolutely in his interest.

2nd: That when It Is further demonstrated that
the Equitable Is the strongest Company in exist-
0?'(‘:. the average man will prefer it to any
0

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

OLDEST STRONGEST
IN IN THE
AMERICA WORLD

Largest Margin of Assets in
Excess of Legal Liabilities.

No Company more Econom-
ically Managed to-day.

The only Company which has
increasedits dividend scale fcur
years in succession—19ob, 1907,
1908, 1909,

For terms to producing agents address :

GEORGE T. DEXTER, 2nd Vice-President

34 NAsSSAU STRRET, New Yorx, N. Y,

|
|
|
|




JuLy 23, 1900

e

this year, the first regular quarterly dividend upon
the common stock, at the rate of four per cent. per
annum, making a yield at issue price of $01 equal-
ling 6.55 per cent.

The directors of the company are —C. G. Good-
rich, President, Minneapolis, Minn.; 1. Menderhall,
Vice-President, Duluth, Minn.; Edmund Zacher,
New Haven, Conn., and Horace Lowry, Minneap-
olis. Rodolphe Forget, M.P,, Montreal, Que., and
A. E. Ames, Toronto, Ont., are to be added to the
board at the annual meeting next January. They
also join the board of the operating company, the
Duluth Street Railway Co., at its annual meeting,
to be held during the present or the following
month, Terms of purchase of the 15,000 shares now
offered in Montreal and Canada are detailed on an-
other page. ‘

I
From Western Flelds.
THE ATTRACTING OF BRITISH CAPITAL.

Forecasting Harvest Out G.T.P. Construction
Activity—Success of a Western Fair.

The Canadian West is more and more attracting
British capital as well as British brawn. Typical of
the hundreds of letters of enquiry that reach railway
officials, bankers and other authorities on conditions
Canadian, is the following received at C. P. R. head-
quarters from an English millionaire:

“The new budget has resolved me to remove from
investments at home all the capital I can realize, and
[ am now preparing to embark all I can lay my
hands on in the purchase of lands and mortgages n
the Canadian West. It seems to me quite clear that
we can secure a much better return without incur
ring greater risk than here in England. The fruit
industry seems to be the centre of attraction for
most people on this side, but I am not convinced
that it would be prudent to venture much in that
direction.” This gentleman is coming to Canada
this summer on a trip which will combine sport and
a search for good fields for investment.

A Wininpeg Crop Forecast.

Strikingly conservative for the optimistic West
have always been the crop reports of the Manitoba
Free Press. In its July report published this week 1t
points out that a prominent feature 1s that there
has been no damage from frost or hail and no
serious damage from drought. A few sections to
the north have had rather more rain than they need-
ed, and with one or two light showers there is plenty
of moisture to mature the whole crop. A careful
reading of the reports shows that the harvest
will be late. Some barley cutting will  be
done early in August, but there will be
no wheat cutting even in Manitoba until about
August 15th, and cutting will not be general
until the twenty-fifth of the month, while in north-
ern Saskatchewan and Alberta it will not be at all
general until September 1. This refers to spring
crops only. Fall wheat will be cut considerably
carlier.

Of course a harvest as late as this suggests the
possibility of frost damage, in some sections at least,
and though the present outlook is for a good aver-
age harvest, there are still six weeks of anxious
waiting between the Canadian West and a harvest
reaped entirely without damage. The crop has
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made fine progress since it was put into the ground,
but no argument can do away with the fact that it
went in two weeks late and has to some :xtent at
least been retarded by dry weather in June.

The Free Press says that this statement is not
made in any spirit of pessimism, but merely to draw
attention to the fact that the predictions of 130,000,
000 and 140,000,000 bushels western wheat are
excessive.  Such statements tend to depress the mar-
ket and to make wheat a lower price than it should
be when it leaves the farmers’ hands.

Progress of G.T.P.

It is expected that the Grand Trunk Pacific’s
passenger service from Winnipeg to Edmonton will
commence on August 15. It is further announced
that the steel will reach the Pembina river by the
end of September and that the line will be open
this fall right through to that point, carrying pas-
sengers seventy miles west of Edmonton. By next
year it is thought regular passenger trains will be
through to Calgary.

E. J. Chamberlain, vice-president  and general
manager, left Winnipeg this week for Fort William
and the East, and on his return will make a trip
of inspection over the work at Prince Rupert.

The president of the Grand Trunk, Sir Charles
Rivers Wilson, will early next month accompany
President Hays, of the G. T. P, on an inspection
tour of both the G. T. R. and the finished portion
of the G. T. P.

Winnipeg's Annual Fair.

The success this year of Winnipeg's annual fair
should give encouragement to public-spirited Mont-
realers who are determined that the Dominion's
commercial metropolis shall not leave all exposition
honours to Toronto, Winnipeg and various smaller
centres.

While the aim of such an institution is not
money-making the directors are not displeased that
financial results this year were better than ever
before. The total gate receipts were more than
$55,000, and these represented an aggregate atten-
dance of nearly 125,000. These figures break all
previous records. The fair was formally opened
on the Saturday, but it really began its work, 50
far as the turnstiles were concerned, on Monday
morning. There were, in fact, only five and one-
half days which might be considered as revenue-
producing, and this meant that the average re-
ceipts at the gates alone were about $10,000 per
day. Winnipeg claims a population of 122,500,
and there are probably as many more within a
radius of one hundred miles from the city. It is
from this district that the fair draws the principal
part of its patronage, and it does very well, there-
fore, to attract at attendance of 125,000 in less
than a week.

The following comments of a staff correspondent
of the Toronto Globe upon the exhibition describe
its organization methods as they apear to an ex-
position-seasoned Torontonian : )

“A good deal that is encouraging may be said
about the fair, and the prospect for its cmlh‘n.m-(l
success is very bright. It is a sort of .mumcnpal
institution, although the bond between 1t and the
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city 1s scarcely as tight as that which connects the
Toronto Exhibition with the municipality. The
directors submit their estimates to the City Council
here for approval, and the city guarantees the pay-
ment of the Exhibition accounts. The connection
with the municipality is further indicated by the
fact that the City Comptroller is the Treasurer of
the ‘Exhibition Association. The association is a
joint stock affair, but its surpius revenue is devoted
to improvements in the property and equipment of
the fair.

“The leading feature of any fair should be the
exhibits, and 1t 1s gratifying to know that these
are asserting their leadership at Winnipeg more
than ever before.”

S S
Financlal and General Items.

Berorke tue Jupician, Committee of the Privy
Council this week petitions for special leave to ap-
peal were heard in the following Canadian cases.

Montreal Light, Heat and Power Co, vs. Sedg-
wick and others, granted.

Montreal Light, Heat and Power Co. vs. Regan
and others, dismissed with costs,

Thompson vs. Equity Fire Insurance Co., and
Thompson vs. Standard Mutual, granted, and ap-
peals consolidated.

Dominion of Canada vs. Province of Ontario (re
Salteaux Indian lands), granted.

Leache vs. the King, for leave to appeal in forma
pauperis, dismissed.

MoxtreEAL Power Stock, as generally anticipat-
ed, was placed on a 7 per cent. basis this week, the
directors declaring a quarterly dividend of 1 3-4 per
cent,, payable August 15 to shareholders of record
of July 3ist,

The directors have given authority to the exec-
utive of the M. L., H. & P. to put into effect reduc-
tions in the price of electric lighting throughout the
city, as soon as they could consult figures and deter-
mine how large the reduction should be.

RererrinGg 1o Rio Tram matters, Mr. William
Mackenzie, on his return from London stated that
the board had not considered yet the matter of a
dividend. “For my own part,” he said, “I believe
in being conservative, and | think a 4 per cent. divi-
dend would be that. 1 have not authorized any

statement that the dividend would be § or 6 per

"
cent,

Conarr Mines shipped 886,420 Ibs. of ore or
443.21 tons last week. Since the beginning of the
vear the camp has shipped 32,200,677 1bs. of ore, or
106,140.83 tons

UNITED STATES RAILROADS reporting for the first
week of July show an increase of 6.3 per cent. in
gross carnings over last year and a loss of only

08 per cent. compared with the corresponding
period in 1907

BANK EXCHANGES last week at all leading cities
in the United States amount to $2,718,141,780,
24.0 per cent. in excess of last year and 7.7 per cent.
over the very large total of 1006.

“S00” Ramroap net carnings for the eleven

months ending May 3i1st are $5,033,000, against
$4,016,000 last year.
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MR. DAKERS CAMERON, the energetic Montreal
secretary of the Canadian Manufacturers’ Associa-
tion, has been instrumental in inducing co-opera-
tion between the Manufacturers, the Board of
Trade,, the Chambre de Commerce and the Mont-
real Business Men's League, in the appointing of
a committee to discuss the establishing of a Bureau
of Information. The purpose of the institution
according to Mr. Cameron would be “to keep Mont-
real in the eyes of the world, and enable prospec-
tive manufacturers to become fully acquainted
with the conditions with a view to settling here.
We are not in favour of offering reduction of taxes
for twenty years, bonuses or guarantees of any
sort. Nor will we raise capital for people. We
simply wish to meet people with capital, and supply
them with data concerning the city.”

A Copy OF THE LLONDON MERCANTILE PRICE-
CURRENT for Tuesday, September 29, 1818, has
came to THE CHRONICLE office through the courtesy
of a subscriber. A well-preserved and dignified
old sheet it is, printed, as itself informs us, “on
their Bank Post Paper for the purpose of enclosing
by the foreign Post.” Apparently neither human
nature nor market jargon has changed much within
a century. Regarding “Rum” it is stated that “a
considerable quantity has changed hands within
this last fortnight, and prices remain steady.”

STEADY IMPROVEMENT is the keynote of Canadian
trade aecording to Bradstreet’s. This applies more
particularly to orders for future delivery, but at
the same time current distribution is satisfactory.
In short, all signs point to a big fall and winter
business, the optimistic anticipations being predict-
ed on expectations of a large wheat crop, regarding
which present conditions are reported as very
favourable.

AUGUST DIVIDEND AND INTEREST disbursements
in the United States will reach $77,643,684, an
increase of $4,552,656 over August a year ago.
The dividend payments will amount to $38,143,-
684, a gain of $2,552,565, and interest disburse-
ments will total $39,300,000, an increase of $2,-
000,000.

THE BANK OF BRITISH NORTH AMERICA has
taken action against the Cuban Realty Company,
Limited, of Toronto, to recover $64,815.25, “being
the amount of moneys loaned, or advanced by the

laintiffs to the defendants and interest represented
Ey certain promissory notes now due and owing.”

IN MONTREAL for the six months ending June
30, there were 815,072 shares bought and sold on
the Stock Exchange, against 346,865 in the cor-
responding period of 1908. Bond sales amounted
to $3,503,708, compared with $2,229,083 a year
ago.

COLONEL ROOSEVELT has already started to write
the book descriptive of his African expedition.
His reputation for strenuosity is strengthened even
by his holidays. He is the archetype of physical
and mental energy.

A WEEK FROM To-DAY, United States Steel
directors meet. Meanwhile conjective is rife as to
whether or not the common dividend will be in-
creased to an extent that will justify recent ad-
vance in the stock’s price.
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THE RIO DE JANEIRO TRAMWAY, Light & Power
Company has issued its report for the year ended
December 31, 1908, as follows:

Giross Income...
Oper. expense.....s

1908.
ceneees $7,138,247
. 4,407,813 224,337

$610,113

Net InCOME..eve s vavans vacesssnes+. $2,730,434
Int. on mort. bonds, bank loans, ete....... 1,860,198

BUrplof.ees sees oo srennes sonses soss® 10,836 cevuee

Tur Ustrep States GoveErNMENT  Baxk Ri-
TURNS show the national banks of the country to
have increased their loans $72,772,000 between
April 28 and June 23, individual deposits by almost
the same amount and cash reserves $7,358,000.
Loans and discounts totalled $5,035,838,516—in
which connection it is to be borne in mind that both
current loans and call loans are included.

ON REPORTS OF FAVOURABLE WEATHER in spring
and winter wheat belts, the price of wheat for July
delivery broke three cents at Chicago vesterday
down to S$1.12.  Winnipeg closing prices were
$1.30 7-8 for July, $1.08 5-8 for October and $1.04-
1-2 for December delivery.

Tue Emerovers' Lianinity Acr, passed by the
United States Congress on April 22, 1908 can not
he enforced by a suit brought for damages in a State
court.  Such is the unanimous finding of the Con
necticut Supreme Court of Errors in a decision
handed down this week.

A CANADIAN ASSOCIATED PRESS DESPATCH from
l.ondon states that the allotments of the Grand
Trunk Pacific guaranteed bonds are expected to
be on the basis of 40 per cent. of the amounts ap-
plied for owing to heavy over-subscription.

ORDER 1§ BEING SATISFACTORILY maintained at
the scene of the coal strike at Glace Bay. Several
U. M. U. men have returned to work and the
Dominion Coal Company reports an increasing out
put during the past few days

Tur Province or Mastropa is offering for sale
$1,030.0c0 thirty-year 4 per cent. debentures in de-
nominations of not less than £100 in sterling or
Canadian currency and payable in London or Mont
real to suit purchaser.

JuLy Bips FAIR to be a banner month in the
annals of the Montreal Clearing House. For the
week ending yesterday the total was $41,403,784
as compared with $27,457,440 a year ago and
$30,601,074 in 1907.

I'HE PEACE RIVER NAVIGATION COMPANY held
its first meeting in Montreal this week. Mr. W D
Miller was elected president.  Mr. F. S. Lawrence,
FRGS, is general manager.

OF PRACTICAL UTILITY is the
LIFE AGENTS' MANUAL. Order a copy of the
new edition. Only a limited number remain on
hand. Bound in limp leather, they may be had
for $2.00 from

THE GHRONICLE, Montreal.

Insurance Items.

THE PROPOSED NEW BUILDING CODE for New
York gave rise to a protesting mass meeting this
week. Others than underwnters are “kicking.”

Says the New York Post regarding this: “The
building code is too technical and too involv-
ed for the public to enter into all its details about
materials and administration, but it does under-
stand that there is a private fight between a ‘fire-
proofing trust,” which sells hollow-tiling, for which
the Grand Sachem of Tammany Hall is general
counsel, and a number of firms which sell cinder
concrete, all of which their opponents lump together
and call a ‘cement trust,’ 'and all of which will be
put out of an important part of their business by
the new code.”

THE THIRD ANNUAL CONVENTION of the Can-
adian Life Underwriters' Association will be held
Wednesday, Thursday and Friday, September 1,
2 and 3, at Toronto. The prize essay competition
is being featured strongly this year, and first and
second prizes have been offered for the best essays
on the following subject: “How Best to Advance
the Association Movement in Its Life and Growth,
in Its Public Influence and Usefulness” A silver
cup has been offered by Charles Jerome Edwards
for the best paper on the subject: “True Ethics
of Field Work” A prize has also been offered for
the best paper on the subject: “How the Associa-
tion Benefits Its Members."

Me. Darwin P KiNasiey, president of the New
York Life Insurance Company, has written to \t
torney-General Wickersham, at Washington, ear-
nestly protesting against the prop sed corporate ex
cise tax upon mutual life insurance companies. He
bases his argument on the various decisions of the
Federal courts to the effect that insurance is not
commerce. He makes the further point that the tax
would fall chiefly upon the man of moderate incoms

THE EQUITABLE LIFE ASSURANCE SOCIETY of
New York will next week celebrate its soth anni-
versary. As our good contemporary I'he Insur-
ance Post well says: ‘Taking into account all of
the conditions of the moment, the bright outlook
for the future, the society's history of remarkable
success and its financial strength, the operations of
the second half century will be begun auspic ously.”

THE ELECTRICAL RAILWAY systems ol Canada
intend to establish a “bureau of information and
identification” as a means of curtailing the growing
list of alleged false accident claims registered
against them. By means of this, all suspicions
claimants can be traced from city to city, and their
records kept almost as minutely as the police
chronicles of criminals

S S
MUTUAL LIFE OF CANADA TO ERECT NEW
BUILDING.

The Mutual Life Assurance Company of Canada
are about to commence the erection of an up-to
date, commodious building for their Head Office,
at Waterloo, Ont. : _

The building at present occupied by the Company,
while comparatively new, does not afford ample ac
commodation for its large and growing business,
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THE PROPOSED AUTHORIZATION, as a part of the
taniff bill, of the $397,000,000 Panama Canal bond
jssue 1s said not to be causing any special concern
among New York national banks, the reason given
being that an understanding exists that the bonds
will not be issued until needed. As is generally
known, the existing 2 per cent. bonds are a bank
issue, fully $600,000,000 of the $646,000,000 out-
standing being actually held by banks

AT TUESDAY'S MEETING of the Dominion Iron
and Steel directors it was decided to call in the

|

|

whole of the outstanding second mortgage bond |

jssue which at first amounted to $2,500,000, but
a portion of which has already been taken up.
I'he amount will be retired at par.  The money re-
quired 15, of course, forthcommng from the new
consohdated 1ssue

$419,420.60
CITY OF OTTAWA, ONTARIO,
DEBENTURES FOR SALE.

Tenders addressed to **The Chairman, Board of Control’’,
and marked *‘Tender for Debentures', will be received by the
Corporation of the City of Ottawa until 12 o'clock noon, on
Thursday the 2nd September, 1909, for the purchase of $98,
000.00 40 years debentures, $159,000.00 30 years, and $162,420.60
20 years

The debentures are all a liability of the City at large, are all
dated 1st July 1909, and bear 4 per cent interest payable Ist
January, and lst July

All tenders must be on the official form, accompanied with
a marked cheque for $5,000.00

Accrued interest must be paid in addition to the price ten-
dered

Bonds will be payable in Ottawa, New York, and London,
at the option of purchaser ; and in denominations to suit.

Delivery will be made at Ottawa within one month if re-
quired.

The highest or any tender not necessarily accepted.

Full particulars, together with further conditions and official
form of tender can be obtained on application to the City
Treasurer, Ottawa,

(Signed) CHAS. HOPEWELL,

Ottawa 6th July, 1909, Mayor.
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MONTREAL STREET RAILWAY earnings for June
were $354,017 gross and $164,507 net, with surplus
of $116,462—there being a gain over last year of
7.16 pc. in gross, but a loss of .32 p.c. in net. For
the nine months up to June 30, gross earnings were
$2,701,073 and net $1,077,570 with surplus of
$767,678—gains being 4.46 pc., 553 pc and 043
pc. respectively.

AN ARTICLE IN THE TORONTO NEWS sums up by
provinces the mileage of the Mackenzie and Mann

lines in operation and under construction, and
gives the total as over 5,000 miles.

AT A MEETING of the Dominion Textile directors
this week, Mr. C. B. Gordon was elected president,
succeeding the late Mr. David Yuile

DEALING IN UNLISTED SECURITIES 1is to be

| al siished from the New York Stock Exchange.

=72l

DEBENTURES FOR SALE.

ENDERS will be received by the undersigned for the
purchase of Debentures of the Province of Manitoba to
the amount of One Million and Thirty Thousand Dollars ($1,030,-
000.00), dated July lIst, 1909, payable in thirty years from date
and bearing interest at the rate of four per centum per annum,
half yearly, payment for and delivery of Debentures to be
made in Winnipeg.
These Debentures will be in denominations of not less than
One Hundred Pounds (£100.) each, will be in sterling or

Canadian currency and payable in London or Montreal to suit
purchaser.

Al offers must be addressed to the undersigned and reach
this office not later than the second day of August next.

The highest or any tender not accepted unless satisfactory.

HUGH ARMSTRONG,
Provincial Treasurer.

E Provincial Treasurer's Office.
Winnipeg, July 16th 1909,

LIFE AGENTS’ MANUAL

A limited number only of the latest
edition remains on hand.

Bound in flexible leather - 250 pages
Price only $2.00.
THE CHRONICLE - .

MONTREAL
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Stock Exchange Notes
Montreal, Thursday, 22nd July, 1909,
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For the corresponding weeks of 1908
449 and $30,60
k ending July 22nd, 1909, were
ling weeks of 1908 an
they were $20,255,568 and $21,437,809 res

1909, were $41,49.3,784.
and 1907 they were $27,451,
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$21,891,453. For the correspond
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£29,320,000, Ratio decreased from 52.24
xGs for week ending J

Urrawa Baxk CrLeans

emand at the higher level
and prices seem likely to go still

The

1,974

were $3,669,009. Corresponding week last year
THE BANK OF MONTREAL

gularly quarterly dividend of 2

September 1.

Call money 1n Montreal ...ocve.eee e ee srees 4%
, Call money in New York.ooe wov covoees wonnenese 2%
Call money in London.see.veis. caseannenns 1%
Bank of England rate . 08000000000 ¢ %%
Consols +vvevevasees P T LI TR 84 5-16
Demand Sterling.... R PP T %
Sixty days’ sight Bterling . cooeevecesnericenaernes s 9%
The quotations at continental points were as fo'lows :—
Market, Buank.
PAari® coes cosss sssssssncass 1} 3
Berlin..oossssssnncasnss oo 2 33
Amsterdam ... 1} 2}
Brussels ...o0s 2% 4
Viennf..coes sasess sos ORPROOPIROEE | 3
SuMmary of WeEg’s SALES AND QUUTATIONS.
Olosing Closing Net
security. Sales, bid. bid. ohange
July 15th.  to-dmy,
Crundian Pacific......... 3,090 184 185 +
800" Common .eo..s +o 4T 142 142 + @
Petroit United coo .o ooves 4,781 60 67 + 6}
Halifax Tram coeooe.cooe 9 113 113 - ..
[Ninows Preferred. .. ..o 1,309 2% o6 + 14
Montreal Street ..o ..o .oo 107 2154 XD 216§ XD + §
Quebec Railway:.ceee. voee 310 55 56 +
Toledo Ralwavs ... ...eev 100 .o 9 -
Toronto Railway ..o ot 2,059 123} 126 4+ 2
Twin City .oo  covvee o0 1,415 103 1044 XD + 2
Richelien & Ontarn.. . ... 1,072 RO 82 + 2
(Can. Con. Rubber Com.....2,640 91 05 + 4
Can. Con. Rubber Pfd...... 206 124 122 -2
Dom. Coal Com.eeeven. 1,636 3 m + 3
Vom. Iron Common.. 6,917 45 45 +
Dom. Iron Preferred. 1,484 128 128 -
Dom. Iron Bonds. .+ees 835,000 96 9 -
Lake of the Woo is Com... 8,223 125 127 + 2
Macksy Common...e . +oo 264 9% 80 + 1
Mackay Preferred..... ..o 415 3 74 +
Mexican Power o 000 se 64 T - .
Montreal Power ..... ...11,331 124 1274 + 1
Nova Sentis Steel Com,..oo 100 67 61 -
Ogilvie Com . .ceees caoes 20 126 127} +
Rio Light and Power. ... 52 88 &7 - 1
SHAWINIZAI cos o0 see 100 & 91 -
Can. Colored Cotton... ... 145 52 54 + 2}
Can, Convertors.. .. ..e. 50 41 42 + 14
Dom. Textile Com ... 3,739 T4 74 + 3
Dom, Textile Preferred 313 106 108} + 1
Montreal Cotton.... 13 127 128 x 4
Penmans Common.. 560 64 6 x 2
Crown Reserve..ees..oeee 22,770 346} 361 + 14}
o S

July 22nd,
respectively.
1 1907,

tively.
decm?:dc by ~ £2!2,000 to

p.c. to 52 06

p.c.
uly 220d 1909,
$2 805,315,

has declared its re-

1, per cent payable

Traffic Earnings.

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

WkaND TRONK RAlLwaY

Year to date, 1907 1908, 1909, Incrense
June 30..... . $21,049,376 $17,594,542 $18,2256,033 $431,391
Week ending. 1907, 1908, 1909, Incrense
July Tooeee s 61,217 728,831 768,409 39,578
@ 14eeriaes. 892,692 749,015 780,746 40,7131
Canapian Paoirio Ranuway,
Year to date. 1907, 1908, 1909, Increase
Joue 20.......$34,427,000 $30,034,000  $34,918,000 $4,884,000
Week ending. 1907, 1908, 1909, Incrense
| duly Tovasaene 1,542,000 1,399,000 1,611,000 212,000
€ 14,0000 -» 1,651,000 1,407,000 1,621,000 214,000
CaNADIAN NorTaeaN RaiLwav.
Year to date. 1907, 1908 1909, Increase
June 30....40 $3,517,000 $3,704,600 $4,033,800 $120.300
Week ending. 1907, 1908, 1409 Tncrease
July Teoveenss 207,800 152,300 179,200 26,900
L B 216,600 177,600 191,300 13,800
Durori, Sovri SHoRE & ATLANTIC
Week ending. 1901, 1908, 1909, Increase
Joly Toeeeionns 62,959 52,491 66,250 13,769
MoNxtrEAL STREET RATLwAY.
Year to date, 1907, 1908, 1909, Increase
June 30, ..o . $1,652 842 $1,734,060  $1,823,420 $50,361
Week ending. 1907, 1904, 1909, Increase
L duly Toveenes 77,060 72,681 0,171 2,490
LB U P 72,986 72,127 75,093 3,466
Toroxto STREET RAILWAY.
[ Year to date. 1907, 1908, 1909, Increass
June 30.. $1,676,277 41,673,147 $1811,063  $138,816
Week ending. 1907, 190K, 1909, Incrense
July Tereeseres 69,736 70,469 17,244 0,815
(LIS U PR 67,857 68,224 74,663 6,439
Twix Crry Raeip Traxsir CoMpasy.
Year to date. 1907, 1908, 1909, Incrense
e $2,828.288 82,052,620 #3,217,601  $264,98)
1907, 1908, 1909 Increase
137,608 134,828 147,862 13,024
Derroir Usiten Rainway,
Week ending. 1907, 1904, 1904, Incrense
July T 160,662 152,929 150,067 27.138
Haveax kreermio Traxway Co., Ly, .
Railway Receipts,
Werk ending. 1907, 190+ 1900, Decrense
July Toooinees 3887 4,563 4,208 296
LU £ P 4,153 4,452 4,380 52
Havaxa Kusormio Ramway O,
Week ending. 1908, 1900 Inorense
July 4 . 46,451 41,808 6,337
o5 Yoes 39,877 42,040 2,168
“1Biieeens 36,866 36,589 Dec 2

DOMINION COAL CO. §°/, BONDS.

DOMINION IRON & STEEL CONSOL-
IDATED 5°/, BONDS.
NOVA SCOTIA STEEL & COAL
5°, BONDS.
We can offer any of t
Securities at markzat

blocks to suit either smal
investors. )

R. WILSON-SMITH & CO.
160 ST. JAMES STREET, MONTREAL,
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Leading Stocks and Bonds

REPORTED FOR THE CHRONICLE BY R, WILSON-SMITR & CO.,

160 ST. JAMES STRERT, MONTREAL.

CORRECTED TO THURSDAY, JULY 22ad, 1909,
| Clostng | jone et 00 sl Reot |70 hass°| Rateof e divieed
BANK STOCKS. | Zoewe .““'“v.t-c:'t oSapisal, %” Pons | ohatd ap |Annns! - dside
prices, — l
| Asked. Bid. 1 ] | Per Cent. s 9 $
British North Amerios . 1B ... 23 ‘ a0 4, 4,868,666 433,833 60.00 April, October.
Canadian Bank of C e 1841 100 | 433 10,000,000] 10,000,000 000,  00.00 8 nz'd June, Sept., Dee,
v | 00| p 3983'700) 3,983,000 4,981,900 125,08 12 .m.,brn .my. Detober
163 100 490 3, 000 2, 66,66 8 |Jan, April, July, Octeber
A . 100 100.00 10 lhnl J-no. W
ochelags | SRR TR T SR 56,00 8 |March. June, Sept boe
Home Bank of Cansda . ol o 100 vase 31.36 L] June, loyl Deoc.
T | e . 100 s | 100.00 1 hb., ﬁny, August, Nov.
La Bangue Nationale.. ... s38% 23 30 | 54.00 7  |Feb, May, Aug, Nov,
Merchants Bank omuuh | 164 163 100 487 8, 66.66 ] March, June, Sept., Dee
Metropolitan n..j = 100 | W00, 100.00 8 Jan,, April, July, October
olsons. .. ... ... ([ 201 200 100 4o | 3,600, 500, 100.00 10 Jan,, April, July, October
Montreal . o W s 100 s | Y $3.33 10 March, June, Sept., Dee
New HBrunswick e S04 100 L) | 750,000 750,000 1,812,500, 176.00 13 Jan., April, July, October
Northern Cro | eeer seeel 100 o | 2,201,000 2,201,886 50,000 2.27 b Jlnuuy. J
Hon Mu %2 207 100 4% | 3,000,000 3,000,000 a.m.mo 180.00 12 Jan., April
Miaw ceee 210 100 47 | 3,000 3,000 000 3, 100,00 10 March,
?rov!nul‘l Bank of Canada.. e . 1 . 1,000,078 1,000,000 30.00 b Jln Apr!l Jnly,chbor
a 124 14 100 | 2,500, 2,500,000 1,250,000 50.00 7 ne, Sept., Dee,
P A Lo 100 | AT m00| 4,662,580 115.01 . Kprn July, Octeber
Standard | S e 50 | 1,925,180 1882226 11594 12 Feb. Ma: , Aug. November
St. Stephens o 100 : 200,000 200,000 271.50 5 Mareh, eplcmbor
St. Hyacinthe 100 504,600 361,045 4 20,77 vese
Sterling., ... . . 100 | 876,300 #29,459 207,372 26.00 5
Toronto.. ... < 2090 00 | L 4,0000000 4,000 4,500,000,  112.60 10
Traders ... e 100 | 4,867,500) 48538111 2,000,000 X 7
Unfon Bank of Halifax oo aas 50 | o | 1,500,000 1,500, 1,200,000 ] ron u-y,n Nov.
Union Bauk of Canada 135 183 00 | [ B L} 3,207,200 8,201,590 1,800,000 1 March, J pl., Dee,
United Empire Bank ... . 100 . 630,600 B3N L e | e 4 cererren
| |
MISCRLLANEOUS STOCKA, | |
lull‘l‘- hone . cere soe 0o | 148 146 100 12,500,0000 12 500,000 ® Jan, April, July, Oet,
B. U, Packers Asen’ "A" ref, ** o 100 435,000/ 35 000 7 Cumulative
do wye Pret T 635,000 639,000 7 Do,

do Com. . . 100 1,511,400 1,811 40 sesee
Can. Colored Cotton Mills Co_ ... | 5L 100 2,700,000 2.m 00 4 Muoh,dnnc, Bnpl., “Dee.
Canada General Kluutum oo 100 .- 7 Jan.. April, July, Oct,

do 100 7 l|w|l Oet.

Oanading Pacifio ..o 100 370 7 April Oetober.
Uanadian Converters 100 90 4 r.-b M.,, Aug., Nov.
Detroit Eleetrio 8t 100 . 12.500,000 vesnnes Lersrsessarrissene
l)om..lnn Uonl Preferred 100 6 1000 000 | 'ohrnlry An
Common 100 O 15,000,000 4 Jany., Awll. ly.Uﬂ.
I‘o:ulntnn 1ulll- Uo, Com 100 6 5,000 § 5 pril, July, Octebei
do Prd. ™ 6 1,858,088 1
tom. lron & Steel Com 100 20,000,000
POB. . oovesorcoenss 100 R 5,000,000
Puluth § s A Atlanue., ™ . 12,000,000
o red. ... . 100 10,000 000 sen VESOSASPS IR0 Sa80s 89
Halifax Tramway Co "n U e s 1,350,100 6 Jan . April, July, October
Havana Kleetrio Ky Com o 100 o 7,500,000 1 Initial Div,

o Preforred W 8 100 606 5,000,000 L} |Jan., A|nrll,.lll|y (ka
1inols Trae. Pfd ossiben L 100 615 5,000,000 6 July. Uetober
l.mn-nn-ln Paper Com ., cas 100 1,000 000 7

do P sss I 100 561 1,200 000 ¥ July, Oet
Lake of the Woods Mill Co. Com. 22 w0 408 2 000,000 L}
do do rea 126 1 100 o 1,500 000 7 [“ufh‘-llll. Sept., Dec.
Mackay Companies Com WL 80w 4 43,437,200 4 .l.n...n»rn Tuly, October
do re . P | 100 5 B0, 000,000 . |Jan., Tuly, Octeber
Mexioan Light & Power Co.. L . 100 13,585,000 1 Jan Aprn .luly,()cl.
Minn, St Paul & 8 S.M. Com., W M2 e 20,852,000 6 \Apm,\mow

do rea 0 | 10,116,000 7 Aprll October.

Montreal Cotton o, ... .. 10 1% o0 | 638 3000000 7 |March, June, Sept., Dee,

Montreal Light, Ht wr, Co. 125 1% wo | H46 17,000,000 7 Feb., May August, Nev,

Montreal Steel Work, Com......, ... Kl o% o gm | 4 700,000 4 |Jan., July

do do PHA ... . 1w | . 800,000 7 |Jau, April, July, Oct.
Montreal Street Kallway nious w 400 9,000,000 0K u.. May, August, Nov,
Montreal Telagraph A 100 164 “0 b 00 2 000,000/ 8 \ .Iuly. Uetober
Northern Ohio T'rack Co, - =S 100 T8 7,000 000’ s Dee

North West Laud Com. . ] "4 07 N, veeaseded |

N Sootin Stesl & Coal Co Com 6s o 100 5,000,000 4,987 600 . v .
do PR 100 16 0 | 666 2 000,000 1,030 000 S lJan., April. July, October

Oglivie Flour Mills Com | S PO P 1w Xl [.U'J,(‘IJ 2 500 000 7 Mareh, '(epunnbor

1o e 100 ‘ . 2000,0000 2,000 00 7 March, lune, Sept., l)n

Richelien & Out, Nav, Uo, LN bt N 6n J,|‘IJ‘I ERE-XLY 5 ‘luch -lune Sept,,
Kio de Jaulero L 100 26 000,900
sao. Pauio . 1w ‘ 0,100,000 = 10 -lm April, July, Oetober
shawinghan Water & Power o, X1 ® )" 1w | eM 6,500,000 . . 4 lJanApril, July, Ot
St Joln Street Hatlway 100 “ “00,000 " 6 June, December,
Toledo Ky & Light Uo ' o ) 10 13,575,000 12,000,000 ! . .
Toronto Street Kailway.. ., . [ET B w | b2 X, 000,000] 8,000,000 7 lJan.. April, July, Oetober
Trinidad Fleetrie Ny . w0 | 10840000 1 154,00 L) | Jan,, April, July, uelol-ov
T'ri. Uity Ry, Co. mw | #,000 000 000 0w . |

a0 |“ " 0o | 0o 20000 2,000 (00 . [1an., April Jualy, on.
Twint |\ I(.rll I AD ok e 0 | 40 20,1000 W00 | 5 |Ioh May, August, Nov

Prof 100 S0M0 3,000,000 o cnee . T, April ~|Iv Oet,

Woee Indin Fleo 100 l wu, o 5 -lu.Aer .Iuly_()el
Wisdeor Hote! R sen it 108 1 n 100,000 10 May, N
W e wisater . aiiway o 15 100 l b3 [ RLTTE L DR 0 Jan., \w‘l v'll' et
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;'i'ocx AND BOND LIST Continued

R, | Rate
Closing |p.e.of
BONDS. b v oum:u. mlli‘n?-' Where Interest payadle) ID::H‘:; REMARKS
—— PO
mﬂl:&f ool ] )
Bell Telephone Cou aevese| oo ‘ w| b 11 $3,363,000| 15t Oct. lst Apl.|Bk. of Montreal, Mtl. April 1st, 1925
Can. Colored Cotton Co...|100 |+ 6| 2,000,000{20d Apl. 2ud Oct " « | April 20d, 1912
Dominion Coal Co.cuees| 97 ‘ 96)| 6| 6,175,000{1st May let Nov. " w | April Lty 1940 | Rojeemableat 105 and
Int, after May 1st, 1910
Dow. Tron & Bieel Co....| 964 96 | 6 | 7,674,000|1st Jan. latJuly.|Bk.of Moatreal, Mtl..| July Tat, 1929 | "0 e T "
« 9nd Mortg. Bds..! «+ | - 6 1,968,000| Lt Apl. 18t Oct |Bk. of Montreal, Mtl | «eoeeecaeesses| §250,000 Redeemable
Dom, Tex. &nr?“‘A"....' . | 953 6 168,500|1 March 1 Sept. |Royal Trust Co., Mt! March 16t,1925 | Reqeemable at 110 and
[ Interest,
- “gr,,..| 98 95} 6 1,162,000 e . ¢ = Redeemable at par al
| [ o | - ter b years, t i
" wgn,...| 97 | 953 6| 1,000,000 M @ i Redeemableat105 and ]
| . 1 Interest. t
s “p?, .| o0 | 95} 450,000 . L . - “ {
Havana Klectric Railway.| « | .. | 8| 8,311,661 Let Feb, l"‘““f‘ 52 Broadway, N. Y--l Feby. 1et, 1952 | Redeemable at 105 i
Halifax Tram..... sudheh 5 500,000/ 18t Jan. 1st July|Bk, of Montreal, Mtl.| Jany. 1st, 1916 i
Keewatin Mill Couveevves 6 750,000 18t Mch. 1st Sept|Royal Trust, Mtl....| Sept. lat, 1916 | Redeemable at 119 1!
LakeoftheWoods Mill Co| .. (110 [ 6| 1,000,000 18t June 18t Dec, |Merchants Bank of §‘ |
‘ Canada, Montreal..| June 1at, 1923 ¥
Laurentide Paper Co. ..... 113 110| 6 1,036,000 2Jan. 3 July. |Bk, of Montreal, Mtl.. | J.,.,J,,J'\wn [
[ i
Magdalen Taland....ooee| oo | oo | 6 267.000/30 June 30 Dec.
Mexican ElectricL.Co....| 87 | .. | 8| 6,000,000 1Jan. 1 July. - “ | July 1st, 1935
Mex. L't & Power Co. 87 .. | 61 12,000,000(! Feb. 1 Aug. Feby. 1st, 1933
Montreal L. &Pow, Co....| .. .. | 43| 6,476,000(1 Jan. 1July “ “ | Jany. Ist, 1932| Rejeemable at 105 and
| Int, after 19°2
Montreal Street Ry, Co ..[100§ 993 44| 1,500, 000/! May 1 Nov. May lst, 1922 .
N. 8. Steel & Coal Co....| .. | .| 6| 323,000/l Jan. 1July. U.B. of Halifax or B.| July 1st, 1931
i b g % of N.8.Mtl.or Toronto ’ “'l"n":':;:""' t110s0d
N.8.Steel Consolidated...|110 109 | 6 | 1,470,000 1 Jan. 1July. July 1st, 1931 | gejeemable at 116800
Ogilvie Milling Gouevees |16 | oo | 6| 1,000,000/t Juse 1 Dec. (Bl of Montreal, ML [July let, 1932 i A L
Price Bros.cevse sesevess| oo | oo | 6| 1,000,000(1 June 1Dec, joeesnssrmrrzzr June let, 1926 “' et
ajcl‘n'.hf)hpum' asinsopprs] sad ool B na,mlﬁlch. l]};.r( i e s
10 JADRIT0. sevsusanasees| 92 [ 1 Jan. uly, [sesesvsersccascanee| Jany, lot, 1935, $9a8 48R4 $008044352
TR s C. B. of C., London v
800 PaulOssse sesonesecs| 963| -+ | 6| 6,000,000 1June 1Dec. Nat. Trust Co., Tor | June lst, 1929
{ 1,000,000{1 July 1 Tan. Bk. of Montreal, Mtl..| Jany. Ist, 1927
Winnipeg Eleotrio. .......|105 |104}| 5 3,000,000{2 July 2 Jan. do. Jauy. lst, 1936
1sinssh - ——

_ Much du'iersbli’(:r’rit(;ry
is unoccupied, y for
Huy Good Places | men who can demonstrate
e | their capabilities. Polic

plans recently revised,

are waitleg for the thorolughly i.I: huccord '{:Ih (Fime]
ew laws, with reason .
RIGHT MEN. %:::u:‘;a:f;hund lib.er:i @"’ma“ Aml‘l'lﬁm
Are You One of Them ? 3"’";,',‘;“!“*"""‘“
L
Union Mutual Life InsuranceCo, ORI ARy 1. 1000
Faxp R. RICHARDS, President PORTLAND, MAIN®

HENRI E. MORIN, Chief Agent for Canada. ?zslt:vgroaouo'o o o
181 8t, James Street, -om; L OTHER LIABILITIES
e b A SRR 7.829.724

5,467,353
London Guarantee & Accident 14,797,077

GCompany, Limited.

Bonds Issued Insuring Employers and
Corporations against loss through the
defalcation of trusted employees. Bonds
for .l.c.rd secs. Administrators’ Bonds
Liabllity . @ -

Meatreal Adent—
W. Mayne McCombe - Canada Life Bldg. | | A@ENCIES THROUGHOUT CANADA.
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Offering at $61 per Share of $1,500,000 Common Stock
of the

DULUTH-SUPERIOR

TRACTION
COMPANY

BONDS, 5 per cent..

CAPITALIZATION 3 PREFERENCE k. 4 per OBte versvesere

COMMON STOCK, .ccovvennmmens

WE OFFER FOR SALE 15,000 FULL PAID SHARES OF $100 PAR VALUE EACH, AT $61 PER
SHARE, as follows :—
$10 per Share with subscription.
$31 per Share within five days' from notice of allotment.
Applications will be made in due course to have the common stock listed upon the Toronto, Montreal
and New York Stock Exchanges, and Transfer Agencies will be established in these cities.
Mr. Goodrich, who is peculiarly fitted for valuable service through his successful experience in charge

of construction and operation of the Twin ('.n;l' Rapid Transit Company and of thie company continues in-
definitely as President of the Duluth-Superior Traction Company, and remains a large sharcholder.

DIVIDEND.

The earning record, present position, and prospects of the compan
authorized a statement that they intend to pay, on October 1st of this year, t
upon the common stock, at the rate of four per cent. per annum.

At $61 per Share the present yield on the Investment Is 6.35 per cent.
FRANCHISES AND POWER.

pParticulars of the Com any's franchises and power agreement are on file and may
be seen at our offices.
The Company's franchises are proad and have at least twenty-two years to runm.

DIRECTORS.

The directors of the company are : —C. G. GOODRICH, President, Minneapolis, Minn; L. MEN-
DELHALL, Vice-President, Buluth. Minn: EDMUND ZACHER, New Haven, Conn., and HORACE
LOWRY, Minneapolis, RODOLPHE FORGET, M.P., Montreal, Que., and A. E. AMES, Toronto, Ont,
are to be added to the board at the annual meeting next January. They also join the board of the operating
company, the Duluth Street Railway Co., atits annual meeting, to be held during the present or the following

month.

y are such that the directors have
he first regular quarterly dividend

SUBSCRIPTION BOOKS.

Subscription books are now open at our offices and will
o'clock on Tuesday, the 27th inst. The right is reserved to alk
an:ilmr such amounts as may be approved, and to close the su
notice.
SUBSCRIPTIONS UNDER THE TERMS OF THE PROSPECTUS MAY BE FORWARDED BY
MAIL OR BY TELEGRAM AT OUR EXPENSE.

Full prospectuses have been published In the newspapers, and coples may be had on
application at our offices.

We recommend purchases of these shares from the standpoint of security, present
dividend yield, and enhancement of value of the principal.

close not latter than four
ot only such subscriptions
pscription books without

R. FORGET, 83 Notre Dame Street, West, = * Montreal.
A. E. AMES & CO., Limited, 7 and 9 King Street East, Toronto.
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British American THE NAME IS
Bank Note Co. Ltd.

HEAD OFFICE :
wellington Street, OTTA WA, Canada

Most modern and complete appliances for the production and
protection against counterfeiting of BANKNOTES, BONDS, CHECK
CERTIFICA POSTAGE and REVENUE STAMPS and all Docu-
ments of A Monetary value.

THE GUARANTEE

The Work executed by this Companv is accepted by the

LONDON, NEW YORK, EOSTON
and other Stock Exchanges.

BRANCH OFFICES ¢

© BLEURY STREET. -~ M INTREAL

TRADERS' BANK BLDG. ~ “ORONTO GRANULATED SUGAR

RADNOR...

“Radnor is a purely natural water,brilliant,
pleasantly sparkling, and delicate to the taste.”’

The Lancet, London, Eng. The CBnada sugal’ Re“nlng co,’ Ltd,

MANUFACTURED BY

PRING
MISMTLEDONLYATTIIES MONTREAL

For Sale Everywhere

CHIPPENDALE EFFECT.

A NEW FEATURE IN

“MACEY " SECTIONAL BOOKCASES

FOR VARIETY OF

SOMETHING
A SECTIONS,
LITTLE BETTER, ARTISTIC
‘ iy
LITTLE NICER, EFFECTS,
A MECHANICAL
LITTLE RICHER FEATURES,
than the type of WORKMANSHIP
SECTIONAL ANDI‘:::IS“
BOOKCASES i MACEY o
which has heretofore LEADS THE
ﬁ\oo- on the market. WORLD

OUR “ MACEY " BOOKLET SENT FREE ON REQUESI.

CANADA FURNITURE MANUFACTURERS

LIMITED,
—  General Offices, WOODSTOCK, ONT.
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The Dominion Bank

HEAD OFFICE: TORONTO, CANADA.

Capital Paid up, - - - $3,980,000
Reserve Fund and Undivided Profits, $5,350,000
Assets, -~ - - - - $53,500,000
Deposits by the Public - - $40,500,000
DIRECTORS :
K B OSLER, M. P, PRESIDENT

WILMOT D, MATTHEWS, YVICE-PRESIDENT
A. W.AUSTIN R. J.CHRISTIE

W. R, BROCK JAMES CARRUTHERS
A.M.NANTON JAMES ), FOY, K.C. M.L.A,
J. C. EATON,

CLARENCE A. BOGERT, = General Manager

Branches and Agents throughout Canada and the United States.
Collections made and Remitted for promply. Drafts Bought and Scld
clal and T Letters of Credit
issued, available in all parts of the world,
A General Banking Business Transacted.

Montreal Branch : 162 ST. JAMES ST J, W HORSEY, Manager

The Metropolitan Rank

NEAD OFFICE : TORONTO, ONTARIO.

Capital, - - - - - $1,000,000.00
Reserveand Undivided Profits - 1,277,404.49

DIRECTORS

8.]. Moore, Bag., President. D. R. TroMsoN, BsQ. K.C., Vice-Pres,
Sir W, Mortimer Clark,
Thomas Bradshaw, Esq. John Firstbrook, Keq.
James Ryrie, Esq.

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

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

- ank«
e DLy,

HEAD OFFICE - MONTREAL
97 BRANCHES THROUGHOUT CANADA
11 AGENCIES IN CUBA
San Juan, Porto Rico. Nassau, Bahamas
New York Agency - 68 William Street
SAVINGS aa e f,'.‘..";.'.’.'a".‘.'.\'i“.}'.""'.il'.,'n‘?fyl'f«' DOLLAK

and upwards. Interest paid, or credited

DE PARTMENT at highest ~urrent rates.

Bank of Noya Scotia "l

CAPITAL o & T $3,000,000
RESERVE FUND, . . . 8,400,000

HEAD OFFICE : HALIFAX, N.§.
DIRECTORS
CHARLES ARCHINALD, Vice President
G. 8 Campbell . Walter Allison
1. C. McLeod
General Manager's Office, TORONTO, ONT
M. C McLeod, General Manager. D, Waters, Asst, Geueral Manager
Geo, Sanderson, C, D. Schurman, lnspectors.
&3 == HBRANCHES a3
Branches in every Province of Canada, Newfoundland, ,lm-i-:l & Cuba
UNITHED STATHES : Boston, Chicago, New York.
Correspondents in every part of the world, Drafts bought and sold
Foreign and domestic letters of credit issued, Collections on all points

Joun V. Pavzant, President
R. L. Borden
Hector Mclnnes

THE HOME BANK

O! Canada

Branches and connections through-
out Canada. Agents established n
Great Britain and United States. Letters
of Credit issued to any part of the
world. Collections made and promptly

remitted.

Head Office, - - Toronto
8 King St. West.

EAsTERN TownsHirs BANK

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

—
With over SEVENTY.THREE BRANCH OFFICES
in the PROVINCE OF QUEBEC we offer facilities
possessed by NO OTHER BANK IN CANADA for

Collections and Banking Business Generally

{a that important territory.
———

BRANCHES IN
MANITOBA, ALBERTA and BRITISH COLUMBIA

CORRESPONDENTS ALL OVER THE WORLD

Imperial Bank of Canada

Dividend No. 76

N OTICE is hereby given that a dividend
at the rate of eleven per cent (11 p.c.)
per annum npon the paid-up capital stock
of this institution has been declared for the
three monthe ending 31st July, 1909, and
that the same will be payable at the head
office and branches on and after the 2nd
day of August next.

The transfer books will be closed from
the 17th to 3lst of July, both days inclu-
.\.I\I'.

By order of the Board,

D. R. WILKIE,
General Manager.

Toronto, Ont., 16th June, 1909

The Sterling Bank

OF CANADA.

Head Office, : Toronto.
Montreal Office, . 157 St. James St
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OF COMMERCE

Pald-up Capital -~
Rest - - - -

6,000,000

HEAD OFFICE: TORONTO

clace where there is a Bank or Banker.

THE MOLSONS BANK

lacorporated by Act of Parllament, 18585,

Caplital Pald Up . . . - $3,500,000
Reserve Fund - . . . . 3,500,000
BOARD OF DIRECTORS,,

W, MoLsoN MacPHERSON, President. 8. H, Ewina, Vice-President
W. M. RAMSAY, . P. CLEGHORN

H. MARKLAND MOLSON, M. C, MCINTYRE
Gro. E, DRUMMOND,

James ELLioT, General Manager.

A.D. DURNPORD, Chief Inspector and Superintendent of Branches.
W. H. Dr W. W, L. Curpman, J. H. Campaxrr,
Inspector, Asst, Inspectors
H. A. HARR1ES, Assistant Inspector
BRANCHES :

ALBERTA ONTARIO— Cont.ONTARIO —Cont. quesec—Cont.
Calgary. Forest Simcoe. Fraserville and
Fdmouton Frankford. Smiths Falls. Riviere du Loup
Lethbridge Hamilton. St. Marys. Lachine Locks

ll.l‘,lll ames Street St Thomas Montreal—

COLUM arket Dranch, Kast End Beh St, James Street

Hensall, Toronto. st.Catherine St
:"'l."." Highgate, Bay St.eet Market & Har-
;,"“"" Iroquois. Queen 8t W, . bor Branch
estminster AV, ginguville, Trenton. St Henri Breh,
Kirkten Wales. Maisonneuve
Lambton Mills  West Toronto uebec,
London, Williamsburg. ichmond
3 Lucknow Woolstocs, St Cesaire
Amherstburg, Menford, Zurich sorel
Aylmer. Merlin Ste, Flavie Station
Brockville, Morrishurg, QUEBEC $t. Ours,
Chesterville , Norwich, Arthabaska Ste. Thérése de
Clinton Ottaws, Chicontimi, Blainville
Drumbo Owen Sound. Drummondville, Victoriaville.
Dutton Port A hur, Kunowlton, Waterloo
Kxeter. Ridgetown.

AGENTS IN ALL THE FRINCIPAL CITIES OF TUR WORLD
London England Agents, Parrs Bank, Limited. New York Agecty
Mechanics NllL.cl Ban).
@@ Collections { the Dominion, and returns promptly
remitted at lowest rates of exc e. Commercial Letters of Creditand
Travellers’' Circular Letters issued, available in all parts of the World,

$10,000,000 | iz 355 e ik

1, A, Allan, Exq. C, Hays, Esq, Alex. Barnet, Esq. K. W. Blackwell

THE CANADIAN BANK|#ctchants Bank of€anada

“"Capltal Paldup ... ... cccooins oo $6,000,000
Reserve Fund and Undivided Profits $4,400,007
HEAD OFFICE, 3 :

Board of Directors

K. Orr Lewis, Esq, C F. Smith,

Hebden, Goneral Mana,

er er.,
T. E. MERREI T, Supt. of Branches and g‘h(al Inapector.

Inspectors
BOARD OF DIRECTORS : R. Snaw J.J. QALLOWAY
8.K. WALKER Ksq, C.V.0, LL.D.ROBT, KILGOUR,Rsq., Vice-Pres. W. J. FINUCAN M. J. MANNING
President HON. LYMAN M. JONES Branches and Agencics
I W 1k
AT, Baq. ON, W. C. 1 }
JAMES CRATHERN o Z. A. LASH, Bsq, K.C,, LL. D. :meu 'v."L‘.\T.’. ::‘.'f.z’-'r':lla‘ne &'.'.}f.':.“.'.‘ !1"";-“0“"
JOHN HOSKIN, ., LL.D, R. R.WOOD. Ksq. = Athens F.f:ln Kingston Onkville Thamesville
k ‘::5’6’:«‘4\';4“1;.3 JLL'D.  HON.J. M, GIBSON, K.C, LL.D Belloville ::llurln l.-n::nnr orillia Tilbury
J ' o neh . Lansdowne Ottawa Toronto
ALEXANDER LAIRD, General Manager Bothwell Fort William Leamington  Owen Sound “ O Parl, St
A. H. IRELAND, Superintendent of Branches g'n::l:‘pwu ::Ill =M|‘; Current =‘lrk.xllnh \“"llk'nrt;m
e L iatham ANANOQUe ndon ert Vatfor
B h I ' C d (L‘:nlumnh lirorlnlnl‘n lruvlln Prescott Wnl;mlv(
“hesley Glencoe L hurst Preston West Lorne
ranches in every Province of Canada (e G e feee g
relta ranton eafor Stratiord Cilllamstown
and 'n the Ul'llted States and EnglaNd Hanover Hamilton Mildmay St, Eugene Vlmlmr
JS— _— 8L, George arker
uebec
Montreal Office: H. B. Walker, Manager Montreal (Head Ofoe) St. Jame uqsln-n Beaubarnois  Shawville
— * ll;.‘h m.((}l:lhn-rlne mmﬂ‘:ﬁut Lachine Sherbrooke
420 St. Catherine Street West Quebee St Jerome
London (England) Office s 2 Lombard Btreet, E.C. !l:lﬁo St l,uvrlcncn Boulevard, R“ m.|ﬂluveur l:lm
8 Cameron Alexander ) y fown of 8t. Louis igand 8. Jovite
N agers Ste. Agathe des Monts
H. V.F. Jones AnAy Manitoba
—————— Hm;:lon (;mwold ;in-lnn l’nn'nn- In a«_:lum
Carberr segregor Nerpaws Prairie nnipe;
New York Office : 16 Exchange Place (il-dlto;o -l::(l“ Unll,no Ruseell .
Wm. Gray Alberta Viklng(Melghen)
C. D. Mackintosh ‘ Agents Acme (Tapiscot Daysland Mannville Sedgewick Vegreville .
g e 0, Kdmonton Medicine Hat Sl'cnllu nnnh\-lhn
" P : C Tacombe Okotoks Trochu 'winwright
This Bank transacts every description of Banking ¢ Ledue Olds Totleld  Williston (Castor,
. . e 2 oM
Business, including the issue of Letters of Credit, Tra Carstairs Lethbridge  Ked Deer
ellers’ C S o i Y ies Saskatchewan British Columbia
vellers (.hgques and D.mfts on Foreign Countries, and|, o ba Matw.  Unilty b
will negotiate or receive for collection Bills on any |Oarnduff reek Melville Whilewood  Vancouver

In United States—New York Agency, 63 Wall St
Bankers In Creat Britain—The Royal Bank of Seotland,

The Baﬁk of Ottawa

Dividend No. 72

NOTICE is hereby given that a dividend
of two and one-half per cent. being at the
rate of ten per cent, per annum, upon the
paid-up Capital Stock of this Bank, has this
day been declared for the current three
months, and that the same will Ire payable
at the Bank and its Branches on and after
Wednesday, the first day of September, 1909
to shareholders of record at the close of
business on 17th August next

By order of the Board,

GEO. BURN,

General Manager

Ottawa, Ont, July 19, 1909

. MONTREAL
Vice-President, Jonathan Hodgson, Esq
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YOU DO NOT NEED

family or soclal Influence to succeed as a Life Insurance
salesman. Your ability Is the thing that counts.

THE
PRUDENTIAL

wants men of lbllll{ to sell Its exten-
sively advertised pol cles. Success means
a good income and an assured future.
We want Agents,
we want Managers.
We want YOU!

—_—

THE PRUDENTIAL INSURANCE COMPANY OF AMERICA
Incorporated as a Stock Company by the State of New Jersey
JOUN, k. DRYDEN, President. Write for Agency
HOME OFFICE, NEWARK, N. J.

e Royal Trust Co.

107 ST. JAMES S8T,, MONTREAL
CAPITAL FULLY PAID - $1,000,000
RESERVE FUND o b b $800,000
BOARD OF DIRECTORS :
Right Hon. LORD STRATHCONA & MOUNT ROYAL. 0.CM.G

PRESIDENT.
Hon. SIR GEORGE DRUMMOND, K.CMG,
VICE-PRESIDENT.
S1m H. MONTAGU ALLA C. R. HOSMER H. V. MEREDITH
R. B ANGUS Sik W, C. MACDONALD DAVID MORRICE

Sik EDWARD CLOUSTON, Bart. HON R.MACKAY,
¥ B GRERNSHIELDS A, MACNIDER JAMES Ross
C. M. Havs SiR T, G. SHAUGHN ESSY K.C.V.0.
SIR WiLLiaM C, VAN HORNE, K.CM.G.

H. ROBERTSON, Manager

SAFETY DEPOSIT VAULTS s
109 St. James St., nauk of Monireal Moptreal

FOUNDED 1792

Insvrance Company of
North America

PHILADELPHIA
CAPITAL, . . . $5,000,000
ASSETS JANUARY 1, 1908, 12,014,062
LOSSES PAID EXCEED, . . 140,000,000

ROBERT HAMPSON & SON
General Agents for Canada, MONTREAL.

FIRE AGENTS' TEXT-BOOK

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

By J. GRISWOLD.

To which is appended a Policy Form Book. The whole supple”
mented by short rate and rata Cancellation and Time Tables

published at the office o

THE CHRONICLE, Montreal.

Price - - - 2.00

National Trust Co., Limited.

CAPITAL PAID UP - - $1,000,000
RESERVE o oWy S AR 500,000
OFFICES : Montreal, Toronto, Winnipeg, Edmonton, Saskatoon.
Authorized to accept and execute Trusts of every descrip
tion and to act in any of the following capacities :
Trustee, Executor, Administrator,Assignee, Liquidator, Gen. Agen
Montreal Board of Directors:

JAMES CRATHERN, HsQ., Director Canadian Bank of Commerce.

H. 8. Hout, KsQ., Director Royal Bank
H. MARKLAND MOULBON, HsQ., Director the Molson's Bank.

Montreal Offices and Safety Deposit Vaults.
National Trust Bulldingd. 153 St. James Street
A.G.ROSS - +« =+ M

The Trust and Loan Co.

OF CANADA
INGORPORATED BY ROYAL CHARTER, A.D. 1845

Capltal Subscribed, i ® . $10,706,666
With power to Increase to . . 14,600,000
Paid-up Caplital, . . . 1,946,666
Reserve Fund, . . . 1,138,474

170,333

gpecial Reserve Fund . « ¢
MONEY TO LOAN ON REAL ESTATE AND
VURRENDER VALUES OF LIFE POLICIES.

26 St. James Street, Montreal

United Empire Bank of Canada.

Head Office, corner Yonge and Front Sts., Toronto

Conservative investors will find a safe, sound |m\|u1
proposition in this New Canadian Bank Stock (issuec
at par). Allotments wi | be made to early applicants

GEORGE P REID, . . General Manager

NATIONAL PROVINCIAL PLATE GLASS INSUR-~
ANCE COMPANY, LIMITED.

Head Office Lonaon, Eng.: Estat lished 1854 Capnal fifty
thousand pounas sterling. For Agencies at unrepresented
ooints, Province of Onrario. Address J. H. EWART, Chief

Agent No. 18 Wellington Street East, Toronto.

mnutrral Trust Company

The administration of estatesisa business.
In conducting it properly, experience,
judgment, integrity and financial strength
are just as essential asthey are in any other
A business. fMany Ssmll(eﬁ. t‘{\udl u% by a |;:ec'l
: ume of effort and skill, have iminishe

Practical greatly in value through incapable admi-
View nistration. This institution maﬁes adminis-
tration of estates a business. Its public
character, financial strength “directors and
officers are a surety of its efficiency, faith-

fulness and impartality.

2 Plare D' Armes




JuLy 23, 1909 THE CHRONICLE. 1107
REFERENCE DIRECTORY
Legal Firms, Brokers, Agents, Etc.
McGibbon, Casgrain, Mitchell & Weldon Bell Telephone Main 771
o e T V8 Natven, ?. W, BVANS T c. m. . JORNSON
E. M. McDOUGALL, J. ). CREELMAN. » . R G,

SOLICITORS & BARRISTERS-AT-LAW Evans & J ohnSOﬂ

Canada Life Bullding, Montreal, Canada

Cable Address : * MONTGIBB,” MONTREAL FIRE INSURANCE
Agents -BroKers
F. S. Maclennan, K.C. 96 ST. SACRAMENT STREET,
Advocate, Barrister & Solicitor.
New York Life Building. - MONTREAL. MONTREAL
CABLE Almnm.“PAl-Ac" MONTREAL. A.BC.Cpe GENEML ‘AGENTS
T et o et
\ A A URA Co, of T t
FLEET’ FAL(/ONER! OUG“IRED’ SUN INSURANCE OFFICE, ol London |.3II|:::. ’
PHELAN, WILI_IAMS & BOVEY HOME INSURANCE CO., of New York
standard Bullding, 157 St. James St. Montreal I CRAUYIN LD BARES
C.J.FLEET, K.C. A R.OUGHTRED, K C. H. S. WILLIAMS. ; v e
G FALCONER, K.C. M.A.PHELAN.  WILFRID BOVEY. CHAUVIN & BAKER
ADVOCATES
. Io!rn;.‘lll-l Bullding, 179 St. James Street
el, Maln 2194, MONTREAL
cLennan, Howard & Aylmer
A4 . GEORGE DURNFORD, Ltd.,
Advocates, Barristers and Solicitors Auditors and Accountants
BRITISH EMPIRE BUILDING Room 58, Canada Life Building, 139 S1. James, MONTREAL.
Tel. Main 50 86 Notre Dame St. West, Montreal G. DURNFORD C.A.. F.CA., Can. ARTHUR J. ENGLAND, Acct
. Cassiz Harron, K.C. (Counsel) FRANCIS Mc'l.l;n:l. K.ﬁ &
. EDWIN Hg:‘v“ntl:ﬂd"“: i “nm-‘:;},- + AYLME! Hon. Sir Alexandre Lacoste, K.C. {
Kavanagh, Lajoie & Lacoste |
ATWATER, DUCLOS, BOND & MEAGHER ADVOCATES, SOLICITORS, Etc. |
ADVOCATES Provinclal Bank Bullding, 7 Place d'Armes. ‘
160 St. James Street, Montreal i {,.'f".,'ﬂﬁé.’l xC )ulx.::'lmliﬁ::::f. ll.ll,lu ‘1 |
A W. ATWATER, KC. ai C. A.'DUCLOS, K.C i
W. L. BOND J. B. COULIN J» J. MEAGHER EDWIN HANSON WILLIAM HANSON
’ Hanson Brothers
McCarthy, Osler, Hoskin & Harcourt Canada Life Bullding. MONTREAL
BARRISTERS, SOLICITORS, Eic. ll\vestment BI'Okeﬁ
NOME LIFE BUILDING,
VICTORIA STREET, . TORONTO Government, Municipal, Railway and Industrial Bonds
) and Securities BOUGHT and SOLD.
Joun Hoskin, K.C.  F. W. Hancovnt,K.C. H.S. OSLER, K. Investments suitable for Insurance Companies and
LriGaTON McCARTRY, K.C. D. L. Hcf:‘unv. K.C, Trust Estatesalways on hand.
Bllr,g:n(:::l.:..wu.l.ujll :."l.:'c;‘:'"v Members Montreal Stock Kxchange.
CABLEADDRESS: HANSON,
| EDWIN P. PEARSON
OFFICES “ODT“ERN
R. Wilson-Smith & Co. | | ascuide st e Tormio___ASSURANCECO. |

STOCK BROKERS

Guardian Bulilding
160 St. James Street, - Montreal,

MunicipAL DEBENTURES

BOUGHT AND SOLD
WRITE FOR QUOTATIONS

G. A. STIMSON & Co. ' King St.W.
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MANITOBA

(FIRE)
Assurance Company

Policies Guaranteed by the Liverpool
& London & Globe Insurance Company
Por Agenciesapply 1o the Head Office : 112 8t, James St.. Montreal
sip HpwakD CLOUSTON, BART . President
C GARDNER THOMPSON, Managing Director
W. BINNIE, . . PO . secretary

MOUNT ROYAL ASSURANCE COMPANY

AUTHORIZED CAPITAL, $1,000,000
HEAD OFFICE; - MONTREAL
President, Rodolphe Forget Vice-President, Hon, . B, Rainville
3. E, CLEMENT, Jr., General Manager.

¢ JRE « &
London Assurance
CORPORATION

OF ENGLAND.

INCORPORATED BY ROYAL CHARTER A.D, 179

$2,241,378
22,457,410

CAPITAL PAID UP .
TOTAL CASH ASSETS

Head Office for Canada, - MONTREAL

W. KENNEDY

W. B, COLLEY ljnnﬂ' MANAGERS

PHCENIX OF HARTFORD

$8,834,271.00
$63,645,030.49

TotaL Casw Agsers: = = =
T8TAL Losses PaD: =

J. W. TATLEY, MANAGER,

MONTREAL
Applications for Agencies Invited.

THE;

MONTREAL- CANADA

Fire Insurance Company

Established 1859

Asrots . . . . . $5067,8808.90
Roserve . $193,071.28
Other Liabllities 20,687.9 1|

o ———— 213,780.19

Surplus to Policy-holders $344,120.76

J. B. LAFLEUR, President.

Head Office: 59 St. James St., Montreal

INSURANCE
OFFICE

FOUNDED A. D. 1710
Head Office:

Threadneedle Street, - London, England
The Oldest Insurance Office in the World.
Surplus over Capital and all Liabilities exceeds
$7,000,000
Canadlan 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 gecurity of Canadian Policy-holders.

ANGLO - AMERICAN

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

$1,000,000
SUBSCRIBED CAPITAL,

480,100
Depeaited il ol Felirieiers, 04,634.69

AUTHORIZED CAPITAL,

S. F. McKINNON, Esq., Pres. OHN R. BARBER M.P.P
$. F. McKinnon & Co., Toronto. 08. N. SHENSTONR.

H. H. BECHK, Msnader.

Applications for Agencics throughout
the Province of Quebec are invited,

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

ESTABLISHED 1809
Total Punds Cxceed

385.805,000 FIRE AND LIFE
North British and Mercantile

INSURANCE COMPANY

DIRECTORS

A. MACNIDER, FsQ , Chairman Cuas P, Sise, EsQ.
SIR GEO. A, DRUMMOND G. N. MoNCEL, EsQ.

Head Office for the Dominiont
78 St. Francois Xavier Street, < MONTREAL
Adents ln all Citles and principal Towas ia Canada
RANDALL DAVIDSON, Manager

“THE OLDEST SCOTTISH FIRE OFFICE"

THE CALEDONIAN

INSURANCE CO. OF EDINBURGH.
Founded 18085, A
DIRECTORS —Hon. E.C. Buller l.l&uuto-o. Sir Colin Maerse
Charles Ritehle, S. 8, C., Robert Stewart, Alexaader Bogle
reon, lobert Brodie, William 8 air,

Ed. Berry, Fred R, Sande
ROBERT CHAPMAN. JAMES COWAN,
G Fire M

‘emera: Manager. anager.
LANSINC LEWIS, J. . BORTHWICA,
Canadian Manager, Canadian Secretary,

Head Office for Canada, Montreal.
MUNTZ & BEATTY—Resides t Ageats Toreato
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Guardian Assurance Companv‘

Limited, of London, England

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

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

The LIVERPOOL and
LONDON and GLOBE

Insurance Company

cash Assets exceed - - - - $55,000,000
Canadlan Investments exceed - - - 4,000,000
Clalms pald exceed - - - 250,000,000

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

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

GF . H. DRUMMOND, Esq.  ¥. W. THOMPSON, Esd.
JAMES CRATHERN, Esq. SIR ALEXANDER LACOSTR 3. W. BINNIE, Deputy Manager

“Strong as the Strongest”

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

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

FIRE LIFE MARINE ACCIDENT

P

LIMITED, OF LONDON, ENG.

capltal Fully Subscribed : ! : : $14,750,000
Life Fund (In special trust for Life Policy Holders) 17 314,400
Total Annual Income, exceeds : : : 21,230,000
Total Funds, exceed : : S8.850,000
Deposit with Dominlon Government i ' 1,107,640
Head Office Canadian Branch: Commercial Union Building, 232236 St James GUrei

EGOR, Manager *

Applications for Agencies solicited in unrepresented districts: J. McGR
Canadian Branch

W.S8 JOPLING, Supt. of Agencies.

Commercial Union Assvrance Co.

O A

[T

-
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WESTERN

ASSURANCE COMPANY

Incorporated In 1831

ASSETS, : H : $3,130,384.82
: $ 887,495.80
SECURITY to POLICY-HOLDERS, 2,242,888.96

LIABILITIES, :

LOSSES paid since organization of Com-
pany, . . .

DIRECTORS :

Hon. GEO. A, COX, President

W.R. BROCK and JOHN HOSKIN, K.C, LD
Vice Presidents

W. B, MEIKLE, Managing Director.
ROBT. BICKERDIKE, M.P.

D. B, HANNA Z. A. LASH, K C.
ALEX. LAIRD GEO. A. MOKROW
AUGUSTUS MYERS FREDERIO; NICHOLLS
JAMES KEKR OSBORNE 8ir HENKY M. PELLATT
E. W, 00X E. R WOOD

HEAD OFFICE, TORONTO

$51,014,051.79

“The Woman in the Case”

May be one's own mother, wife or daughter, any
one of whom may need the protection which life
insurance in

|
|

gives, and it is, therefore, the duty, and should be
the pleasure of

. “The Man in the Case”

\ to whom she has a right to look for protection, to
| insure his life while yet in good hialth for her bene-
fit when his strong arm and active brain shall have
been stilled in death.

HEAD OFFICHE, WATHKRLOO, ONT.

Law Union & Crown

Insurance Co. of London

Asscts Exceed - $29,800,000.00

Over $5,000,000 Invested in Canada.
Fire Risks accepted on almost every description of
insurable property. |
Canadian Head Office: 112 St James Street, corner Place d'Armes,
MONTREAL.
Agents wanted throughout Canada. J, €.E. DICKSON, Mgr

NORWICH UNION,

FIRE OFFICE.

FOUNDED 1797
AGENTS WANTED

HEAD OFFICE FOR CANADA: TORONTO

JOHN B. LAIDLAW, Manager
JOHN MacEWEN,

‘ SUPERINTENDENT AT MONTREAL

LOVELL'S

TABLE OF ROUTES

™ THE

14,100 Citles, Towns and Villages

IN THE
DOMINION OF CANADA
. and NEWFOUNDLAND ..

Showing proximity of the Railroad Stations, and Sea,

Lake, and River Ports
Fourth lssue, carefully revised

PRICE. . . . . . S2.00

John Lovell & Son, Lid., Publishers, Montreal

MONTREAL PARK & ISLAND
RAILWAY COMPANY——

LACHINE.—From Post Office, 20 min, service;
5.40 am. to midnight. From Lachine.—20 min. ser
vice; §5.50 am. to 12.45 midnight.

SAULT-AU-RECOLLET.—20 min. service, St.
Denis Street, from §.20 am,, and from Henderson's
Station from §.40 a.m.; 40 min. service from 9.40 a.m.
{0 3.40 pam.; 20 min, service, 3.40 p.m. to 8.20 p.m.;
40 min, service, 8.20 pm. to 12.20 midnight. Last
car from Sault: 12.40 a.m.; from %t, Denis St., 12.20
a.m.

MOUNTAIN.—From Mount Royal Ave., 20 min
service, §.40 a.m. to 11.40 p.m. From Victoria Ave.,
Westmount, 20 min, service, 5.50 a.m. to 11.50 p.m.

CARTIERVILLE.—40 min. service from Snow-
don’s Junction, 6,00 a.m. to 12.00 p.m. From Car-
tierville, 5.40 a.m. to 11.40 p.m. Subject to change,
without notice.

THE LIFE AGENTS' MANUAL.

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

NOW READY—PRICE $2.00.

THE CHRONIGLE, - MONTREAL.
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The Yorkshire Insurance Co., Limited.
OF YORK ENGLAND. ESTABLISHED 1824

R, HON. LORD WENLOCK, Chairmss.  ASSETS $11,000,000  JAMES HAMILTON, Exq. Masager

FIRE INSURANCE ranted on every description of property at Tariff rates.
LIVE STOCK INSU ANCE. This Company has a large Live Stock business in England and elsewhere, and is
gxoo !"l_RST COMPANY, licensed by the FEDERAL GOVERN MENT, 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

i
H
i
‘i
\
!

The Equity Fire I C
quity Fire Insurance Co. | | rhe Standard Loan Co.
TORONTO’ CAN' we offer for sale debentures bearing interest at FIVE per cent
per annum payable half yvearly, These debentures offer an ab-
solutely safe avd profitabie investment, ax the purchasers have for
WM. GREENWOOD BROWN, General Manager security the entire assets of the compauny.
ENERAL AGRNT Capital and Surplus Assets - . $1,340,000.00
GENE AGENTS
! Total Assets . - = = = $250000000
Carson Bros., Montreal Faulkner & Co,, Halifax, N. & 2 -
“latke Agency Winnipeg Ww.S Holland, Vancouver ALRZANDER SUTHERLANES President.
“"“"’":“;‘ B kg v W, 8, DINNICK,, Vice President and Maraging Director
young Jorway, Sydney, €. B, yeo. A, Lavis, Calgary « . “ . 'ORONT(
W K Rogers & Co., Charlottetown, P.E.1 Head Office: Cor. Adelalde and Victorla Sts., TORONTO,
McCallum, Hill & Co., Regina. J. M, Queen, St John, N.B

R. WILSON-SMITH
Financial Agent

160 St. James Street : : : : Montreal

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

Specialty :

CABLE ADDRESS: CHRONICLE.

A RECORD. |
g1

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 E

continuous efficient management of the Company’s affairs. 3

For information as to New Insurance or Agency Con-

e A

tracts, address—

Canada Life Assurance Co.-f
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The Employers Llabnllty

Assurance Corporation, Limited [ cumadian

OF LONDON, ENGLAND n n n

Government

Personal Accident, Health, Liability
and Fidelity Guarantee Insurance

Deposit =
$350,123.00

Most Liberal Policles Issued

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

STANDS FIRST
In the Bberality of its Pol-
icy Contracts, i financlel
streagth, and la the iber-
ahity of 113 loss sctticments

THE BRITISH AMERICA
ASSURANCE COMPANY

INCORPORATED 183J.

HEAD OFFICE: TORONTO
Old Rellable Progressive
(apital, - -« $ 1,400,000.00

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

DIRECTORS:
Hon. L0, A. (OX, President W. R BRO(K. & JONN HOSKIN
ROBT. BICKEKDIKE, M.P, AL, LLD., Vie-Presidents
E W COX AUGUSTUS MYERS
S HANNA FREDERIC NICHOLLS
ALEX LALKD JAMES KEKK OSBOKNE
Z. A LA SIR HENKY M, PELLATT
GEO. A MORROW k. R WOOD

W B. MEIKLE, Managing Director

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

EVANS & JOHUNSON, General Agents
‘ 26 St. Sacrament Sirecl MONTREAL

The Canada Accident |

Assurance Company
Head Office, : : MONTREAL

, CAPITAL, $500,000

PERSONAL ACCIDENT,

SICK NESS,

LIABILITY,

PLATE GLASS,
INSURANCE.

R. WILOONSMITH,
President

7. M. HUDBON,
Manage.

First British Fire Office Established in Canada

A.D. 1804

DPhenix 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

Established 1864.

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

PIIOVINCIAL AGEN'I‘S

JNo. Wu. MoLson,
Montreal, Que,
WHiTe & CALKIN,

Josern MURPHY,
Toronto Ont,
Oster, HAMMOND & NANTON,

Wi un g, Man, St John . N, B.
ALFRED l‘l HORACE HASZARD,
Ha | fax Charlottetown,, P.K. .

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

Tl\c Continentni Ln_fe Insurance CQ.

| SUBSCRIBED CAPITAL, $1,000,000,00
HEAD OFFICE, ] t+ 1 TORONTO

Hon. JOHN DRYDEN, PRESIDENT

l CHARLES H. FULLER, SBClEI‘AIlY & ACTUARY

| Beveral Vacancles for Good Live OENIRAL AQGENTS and |
PROVINCIAL unt

\ Liberal Contracts to I‘Irﬂ-chn

Apply (-I"() B. WOODS, Managing Director |
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RAILWAY PASSENGERS 1

0 S
ASSURANCE CO. e T gNDY_—

OF LONDON,

oMP pN “L :
\o\’—"‘f} /Of h " Extablished 1849
st EMPLOYERS LIABILITY
FIDELITY GUARANTEE BONDS

For Agencies Apply HEAD OFFICE : Cor. BAY and RICHMOND S8T8,,

TORONTO. F. H. RUSSELL, General Manager
TORONTO L5 ] FOUNCED 1871 MONTHEAL
5 s ERCHANTS BANK

YnADERON!ANK ORI — - -
80L0Na " THE OCEAN ACCIDENT & GUARANTEE CORPORATION, LIMITED.
ofF LONDON, ENGLAND,

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

To our Policy Holders,

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

delay or inconvenience. Yours truly A /J-
Kg /%) [L’

ey .
Manager. /

BUILDING

London Mutual Fire 570 1008,
RECORD of GROWTH In ASSETS. RICHMOND & DRUMMOND
Decomber . 180 3RS, | Brcomber ot O M Fire Insurance Company

December 3lst, 1902, - 628,690.16 December 3lst, 1906, - 847 449.88 Head Office, RICHMOND, Que. CAPITAL, $280,000,
December 3lst, 1903, - 736,796.55 December 3lst, 1907. - 890,511.67

460,000 DEPOSITED WITH THE GOVERNMENT FOR SECURITY OF
December 31st, 1908. - $897,262.09 POLILY HOLDERS,

SURPLUS, December lst, 1908, - $505,664 47 Tha:‘)‘nmp:ny transacts a general Fire Insurance business, whioh ke
- = & 1 i LN
HEAD OFFICE : 82 and 84 Kiad St. East, TORONTO b -y o Dot oo 8 el T e
HON. JOHM DRYDEN, D. WEISMIL] KR, GENERAL AGENTS
President Sec'y and General Manager .:. .l‘l lw':n,l;l‘n‘ol;w‘ Ont,, 8 (') I|I. Day, Winnipeg, Man.,
John J. Banfleld, Vancouver, 3.C. Ju (. Leo, Munireal, Que
HENRY BLACHFORD, 180 ST. JAMES ST., MONTREAL A, o g, B0 Jehny e b -
General Adent for Quebec LOCAL AGENTS WANTED IN UNREPRESENTED DISTRICTS.
Progressive Agents wanted In all unrepresented districts. 3, C. McCALG, General Managder.

Tt Canadian Railway Accident Insurance Company
——0TTAWA, - 'CANADA , = =2

Authorized Capltal' e = = = $500,000.00
Subscribed Capital - = = * 250,000.00

D. MURPHY President, N, W. PEARSON, Sccy.-Treas. JOHN EMO, General Manager.
PERSONAL ACCIDENT WORKMAN'S COLLECTIVE and
SICKNESS TEAMS LIABILITY ELEVATOR LIABILITY
EMPLOYERS' LIABILITY PUBLIC LIABILITY INSURANCE
PROVINCIAL MANAGERS :
D. Kin Bank of Otttawa Bldg., Montreal, Que.
W. J. ingram, 81 King St Bv o st. John, N.B
A. E. Wiison, 14 King S W. \ Torontu, Ont.
i F. C. Robins Il W. Main St., Hamiiton, Ont.
A. Lake, 317 Portage Ave., winnipeg, Man.
W. A, Ackland, » Calgary, A:-a
F.J. Hart & Co. 134 Hastings St., vaneesuver, 8.

Local Agents at.all Points.

s e AT
T ot
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INVESTING MONEY
in an Endowment Policy issued by

THE IMPERIAL LIFE

ASSURANCE COMPANY
/s 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 Bidg.

Provincial Manager
Monlreal, Que.

JuLy 23, 1909

CROWN LIFE INSURANCE CO.

Low Premiums Highest Guarantees—Fxtended lnsurance -
Automatic Non-forfelture—All Modern Previleges
to Policyholders

Liberal Contracts Avaliable to Rellable and Productlve
enis,
OFPiCES: Commercial Union Bidg.,
234.236 51 James St Montreal,

WM. (. STRONG,
Provincial Manager.

The National Life Assurance Co.

— — OF CANADA. — -
requires three good men as special
agents for the City of Montreal.
Must be well recommended. Very
liberal contracts will be made
with the right men.

Apply 286 St. James Street.,
Imperial Bank Chambers.

ROYAL-VICTORIA
Life Insurance Co.

HEAD OFFICE = = MONTREAL

JULY st (908
Reserve Liability accrued on Policies
in Force - - l - ‘- $590,000
ital and Assets accumulated for
c‘pls.cc:rity of Policies in Force - $1,425,000
Annual New Insurance - = $1,000,000
nsurance in Force - - $5,000,000

BOARD OF DIRECTORS.
President :
James CRATHERN.

Vice-Presidents:
Hox. L. J. Foragr. Hox. Romr. Mackay,

Medical Director :
T. G. Rovoick, M.D,, F.R.C.8,
Davip Mogrrick, Gasparn LeMoixg, Cuaries F. Smirn,
Grorar Cavermiry, A, Haig Sims,
Geuneral Manager:
Davip Bugkg, A.LA., F.8.8.

The London & Lancashire
Life Assurance Company

OFFERS LIBERAL CONTRACTS TO
CAPABLE FIELD MEN

GOOD OPPORTUNITIES FOR MEN TO

BUILD UP A PERMANENT CONNECTION

We particularly desire Representatives for the
City of Montreal

C. ). Alloway, B. Hal Brown,
Chicl Agent, Montreasl Generel Manager for Canada.

Head Office: 164 St James Street, Montreal

The General Accident
Assvrance Company

of Canada
HEAD OFFICE, - TORONTO, ONT.

Personal Accident,
Health, Liabilily and Industrial
Insurance

W. G. FALCONER, C. NORIE-MILLER,
Managders for Ganade
General Agents for PROVINCE of QUEBEC

ROLLAND, LYMAN & BURNETT, MONTREAL,

Union Assurance Society

—— MERGED IN THE ——

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

Corner St. James & 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, Unlon Life Building, TORONTO.

47 Branches in Canada, from Vencouver to Halifax
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NORTH AMERICAN LIFE

ASSURANCE COMPANY.

North HOME OFI-‘ICB: TORONTO
Americanlife/, JOHN L. BLAIKIE, vrcsldcnl . GOLDMAN, A.LA,, F.C.A.—Managing Director
-L' w. TAVLOII B.A, LLB. Sccrcnrv
S()“d . 190 8.

Total Cash IRCOME. ... ......coovvrervirens $1,897,078.28
Total Assets.............. virsnrenne 9,690,638,09
Net Surplus .........co0 covevarianiass saves 876,214.15
Payments to policyholders............... 654,991,056
Insurance in Force.........o.ovvsvioniie 40,310,091,00

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

SUN LIFE ‘“Suiivy. OF CANADA

AT 31st DECEMBER, 1908.

ASSETS - . $29,238,525.51 i
SURPLUS over all Llabllltles & Capltal Hm. 34 &3 per ccnt Standard 2,596,303.95 }
SURPLUS, GOVERNMENT STANDARD . - 4,118,491.91 i
INCOME 1908 . - . - 6,949,601.98 !
ASSURANCES IN FORCE - - = . - -119,517,740.89 |

Write to Head Office, Montreal, for Leaflet entitled “PROGRESSIVE AND PROSPEROUS.” !

SUN LIFE POLICIES ARE EASY TO SELL.

The Mamlfacturers Life The Imperial Guarantee

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

has many good opemngs

for W|de-awake fleldmeﬂ ACCIDENT, I IMPERIAL 3
o PROTECTION §
Business in force. over $55 000 000 DERNERS. &l
GUARANTEE INSURANCE i
Head O'ficeg 1‘:‘gcn'u h:\(«. a \l;luuh(h Asset when they represent Ji
this stron, anadian Company. . . . 1
TORONTO - - - CANADA If you require an Agency write us. . . :‘
E. WILLANS, b
Assist Ger! Mangr. & Secretary
#
METROPOLITAN LIFE | [T . e
INSURANCE COMPANY OF NEW YORK. 2 Home Life Association
(Stock Company.) OF CANADA 1
Assets s236927,000 Incorporated by Special Act
policles in lorcc on Dec_ of Dominion Parliament
ember 3ist, 1908 ... 9,960,000 Capital $1,000,000 2
In 1908 it issved in cm‘dl Agents Wanted in
Insurance for . — $16,812,000 Unrepresented Districts 4
It has deposiled with the PRysDENT '
Dominion Governmerl, e el i
exclusively for Canadi- 3, K, MeCUTCHRON ;§
ANS e 99,900,000 4
There are over 300000 Canadlanl insured in the
METROPOUTAN. Hean Orruwe

Home Life Ridg., Toronto

Home Office: 1 Madison Ave., New York Cily.
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Conteoeration Lite

HEAD OFFICE: TORONTO.
PRESIDENT
W. H. BEATTY, Esq
Of Beatty, Blacks'nck, Fasken & Lhndmgk Barristers, Toronto.
VICE -PRESIDENTS
W. D. MATTHEWS, Esq., FRED'K WYLD, Esq.,
Grain Merchant, Vice-President Standard Bank of Canada,
Toronto Toronto.
DIRECTORS
E. B. OSLER. Esq., M. P, HON. JAMES YOUNG, S. NORDHEIMER, Esq.,
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 MALIK)NALI) Esq.,
President and General Manager Imperial 2nd Vice-President Canadian Pacific Ry., ‘oron
Bank of Canada Winnipeg. Wholesale Dry (:uod\ Merchant.
ARTHUR JUKES I(DMNNUN Esq., CAWTHRA MULOCK, Esq.,
W. C. MACDONALD, M.D, M. RC Director Imperial Bank, J. K. MACDONALD,
Secretary and Actuary Toronto Toronto. Managing Director.
PROVINCIAL AND FOREIGN ORGANIZATIONS:
Bastern Canada Branch Western Canada Branch West Indies Branch
J TOWER BOYD, Superintendent, Toronto. D. McDONALD, Manager, Winnipeg. H. R. TILLEY, Manager, Kingston, Jamaica.
E. LAWSON, Manager, Montreal E. NE \\TON JORY, Lhu' Insp., Winnipeg. £
(":() W. PARKER. Prov. Man., St. John Republic of Mexicairanch Great Britain and Iveland Branch:
J. G, BRUNEAU, Dist. Man., Que F. W. GREEN, “‘,w”‘ﬁum, G. HASWELL VEITCH, Gen. Man., London.

\

-
Royal Insurance Company Ltd.

LIFE DEPARTMENT.

LIFE AGENTS.

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

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

QUEEN INSURANCE COMPANY.

FIRE INSURANCE ONLY-—ABSOLUTE SECURITY.
k WM. MACKAY, Manager. J. H, LABELLE, Assist. Manager. ‘

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

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

— MOST DESIRABLE POLICY CONTRACTS. .

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.
" . o i




