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. “" O persistent a statist as Bage- Great Britain, the United States and Canada. To

THE LURE hot is credited with sub- compare these pulse-and-temperature charts of con-
OF STATISTICS. dividing the genus mendar into valescent patients is mot without practical interest.
the ascending species of “les, A careful study of their resemblances and differences

d—n lies, and statistics.” And the author of “Lom-
bard Street” would scarcely find reasom to modify
this classification were he alive to peruse some of the
year-end figures relating to recemt trade and finan-
cial development.

For instance, a New York unewspaper lately dis-
played a heading to the effect that United States
bank clearings for December were over 50 per cent.
greater tham the corresponding month’s total in
1907. Of itself, this might seem to indicate realiza-
tion of the wildest dreams of a post-election busi-
ness boom. Analysed, it shows instead that a fevered
year-end activity in stocks had swollen clearings in
New York city to an exteat nearly 75 per cent.
greater than the post-panic December showing of
1907. Even with this arbitrary factor, the December
clearings in 1908, for the country as a whole, dia
little more than “break with those im the
closing month of 1906.

It is noteworthy that Canada’s December clearings,
on the other hamd, while only some 17 per cemnt.
greater than those of a year earlier, were about ® per
cent. larger than the corresponding showing for
1906—a record year.

So that the United States “gain ratio”—apparently
three times as promounced as the Dominion’s—
indicated less relative trade recovery. The acute-
ness and severity of after-panmic developments in the
United States, make it necessary to take all current
showings of ugtatistical recovery” cum grano magne saile,

S S
Emwnul in this issme of
THE SAVING SALT THE CHRONICLE, an effort
OF ANALYSIS. is made to apply the saving salt
of amalysis to a compilation of
ratios relating to trade decline and recovery in

should afford some indication of probable develop-
ments during the year mow begun. This much at
least seems clear—that recovery cannot be hastened
by over-stimulation. The “Prosperity Club” methods
employed in the United States during June, and
again after the auntumn elections, are now seen to
have resulted in mo real gain.

There is evidence, too that business recovery Across
the border is being retarded by uncertainty as to
changes in the customs tariff.

)

SUCCESSOR to Bagehot in
VOLUME AND A the editorial chair of the
PRICE IN TRADE London Economist—the versa-

tile Mr. F. W. Hirst, to wit—has
visitor
upon trade conditions in America and in Great Bri-
tain, Mr. Hirst points out how diminution in the
values of foreign commerce may exaggerate the prac-

been a recent to Canada. In commenting

tical extent of business depression. In many lines
of production and trade there has been a decided
drop in prices since the summer of 1007. Om the
principle that international trade ultimately comn-
sists in hange of & it is y to take
volume and weight, as well as price-totals, into
account. Indeed, The Economist estimates that, had
prices during 1908 remained as in 1907, Britain's
total foreign trade for the year wounld not have been
£1,050,000,000 but £1,184,000,000—a figure exceed-
ing the £1,165,000,000 recorded in 1907. But the
fact that certain food-stuffs rose rather than fell in
price during 19008, while price-changes in other
commodities were uneven in extent, makes it impos-
sible, as The Economist itself points out, to attach
exact significance to this approximate calculation.
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The effects of decreasing prices
 Buylug Cheap upon Canada’s foreign trade are
and Selling Dear.” 1t e jound chiefly in its show-

ing of imports.  Many of the raw
materials imported for manufacturing, as well as
finished products from abroad, fell considerably in
price. The Burcau
«f Statistics at Washington reports that while United
States imports of this raw material during 1908 were
11 per cent, greater in quantity than in 1907, their
appraised value was quite 10 per cent, less. Many
On the export side, the
lowered price of cotton told against the United
States showing, though this was partly offset by a
larger crop. Canada’s export showing, on the other
hand, was considerably strengthened by the circum-
stance that the major part of its products are sub-
ject to steady demand, in fat years and lean. Price-
declines in products of the forests and the mine were
more than counterbalanced by high returns from an
increased agricultural output. That the “cost of liv-
ng" for the average man, in Canada as clsewhere, re-

India rubber may be instanced.

other cases might be cited.

mains at so high a level is due chiefly to the fact
that day-by-day necessities are not those which have
declined generally in price

The trade record of Canada during 1908 is not to
he dismissed as merely showing general business re-
cession,  Decreased value of imports and an increa-
sed showing of exports, tell also that Canada was
able last year to follow to a notable degree the good
“Buy cheap and sell dear.”
Carefulness in buying from abroad, combined with

Id merchandising rule:

mereased disposal of surplus products, should con-
tribute materially to the country’s steady advance-

ment,
o
A year ago, Tune Curonicre
A Trade ventured the prediction that trade

Forecast Reealled. (cclines in Great Britain during

1008 would be less severe than
in the United States—and that
might possibly be somewhat of a via media. The fact
that domestic traffic carnings of British railways

Canada’s course

fell off only 3 per cent. during the yvear, as compared
with declines of 12 1-2 per cent. and 8 per cent, in
the United States and Canada respectively, is one of
several indications that the forecast was not alto-
gether astray, A close examination of foreign trade
returns also points to this conclusion.  Summarizing
the ratios of the statistical table given on page 203,
the following is obtained :—

Imports,
- s e o, —~
Ratio of Change. 8. Oan, UK. US. OCan UK
From'0Tto'08,, 216 —218 —81 —89 440 114
OG0 08, —158 — 94 =24 =206 +37 4 44

Were trade changes between 1907 and 19o8 alone
considered, it might at first sight seem as though
Canada’s imports declined more sharply than those

Exports.

e
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of the United States, and that the United Kingdom's
export trade had a proportionately larger falling-off,
When it is taken into account, however, that trade .
disturbance affected the United States very consider-
ably during November-December, 1907, the compari-
son takes on another complexion. Going back to
1900, as affording a fairer basis for obgervation, it will
be scen that the import totals to the United States,
Canada and the United Kingdom during 1008 were
respectively 15.5 per cent., 0.4 per cent. and 2.4 per
cent, less than those for 19c6; while in the matter of
exports, the United States shows a falling-off of
2.5 per cent., in contrast to gains of 3.7, and 4.4 per
cent. made by Canada and the United Kingdom
S :
Regarding speculation, some
writers are declaring, very
philosophically, that the Brit-
ish public has been taught by
experience that “speculation does not pay” and is
accordingly holding aloof; that there must rise, in
fact, a new generation of speculators who have
not had the bitter financial experience of coming
in at the attic window and getting out by the
cellar flap, before the London market has another
really orthodox “boom.” It should, taking a broad
view, not be altogether a bad thing were this
really to be the case. But there is a more practical,
if less philosophic explanation of the very obvious
fact that speculative business on "Change is not what
it once was, nor even what it should be, according
to all the accepted canons. The rise of the out-
side broker, and the bucket shop (much of whose
business, while satisfying gambling instincts, does
not go to the Exchange even at second hand) will
probably account for a good deal of the falling off
which has been noticed. Were one to go by ap-
pearances, the bucket shop fraternity has lately
been flourishing like the green bay tree; but,
according to our London correspondent, some of
them were recently hit uncommonly hard by (Ifr
meteoric rise in Yankees and the improvement 1n
Kaffirs. As a result of recent events the public
has been treated for some time past to the most
circumstantial stories of the difficulties of scvcr;.ﬂ
of the most prominent of these concerns, and it
surprised no one, except perhaps, its own clignts.
when a crash came to one of them a fortnight since.
S S
Mr. Robert Fleming, the London

Bucket Shops in
Staid Old London.

Lake Superlor financier, having completed his
Corporation. ,rrangements in connection with
the Sault Ste. Marie industries,

sailed for England by the SS. Mauretania on the
3rd inst. Several improvements and enlargements
are in contemplation which will make these industries
more complete, economical and up to date in every

respect.
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THE INDISPENSIBILITY OF CLEARING HOUSE
ORGANIZATION.

An entry made as far back as 1773 in the books of
an old London firm recorded “19 shillings, 6 pence,
payment of one-quarter’s rent for clearing house.”
In referring to this, in the course of an address before
the Canadian Club of Toronto, the secretary of the
Montreal Clearing House ventured the opiion
that. even before this, the bank managers of I .ondon
probably met at appointed coffee houses, and there,
over a pot of ale, exchanged the parcels of paper
between the men of the respective banks, and so
caved themselves tedious journeys about the town.

it was at the close of 1888 that a committee of
banking men in this city called a mecting, which re-
wilted in the establishing of Montreal's Clearing
House. The total amount delivered to it by the
sixteen banks that, year was $1,458,000, while $390.-
452 was paid in by the receiving banks to “clear”
themselves,  Since then the business has grown so
that in a single day last year $8,392.230 was received
and disposed of in fifteen minutes—the yearly totals
of transactions for the past three years averaging
over $1,500,000,000.

Their
secured

convenience is not  the only benefit
by  clearing  house
In Canada, it may not be generally known how great
ly the New York panic of October, 1907, was ag-
gravated by the absence of clearing house methods
in the business of the trust companies, whose weak-
ness precipitated the break. Over-the-counter re-
demption of their cheques resulted in a condition of
affairs whereby, in the second week of the panic, the
lines at the paying tellers’ windows of the most be-
sieged institutions consisted largely of bank mes-
sengers. The places of these were held day after
day, new messengers relieving the old from time to
time—adding all the while to the bundle of cheques
for collection by their respective banks. It thus
might happen that, by the time the messenger from
a large bank finally reached the teller's window, his
package of cheques would contain many hundreds
of items. In the opinion of not a few experts, had

organizations.

the trust companies at that time had a clearing house
of their own, or been so adsociated with the banks,
it is probable that the run of depositors would have
subsided, and order might have been restored within
a couple of days after the relief granted by the United
States Treasury became available.

At present, nearly one-half of what may be termed
the banking power of New York City is outside the
Clearing House Association. Recognizing the ad-
vantage to the general public (as well as to specifi-
cally financial interests) of more definite co-opera-
tion, Superintendent Williams, of the State banking
department, urges either one of two methods for
bettering these conditions: (1) by admitting the
trust companies to membership in the present clear-
ing house, and (2) by having the trust companies or-
ganize a separate clearing house of their own, to
include, possibly, the non-member banks. Accord-
ing to New York Evening Post, it is unlikely that
the banks will admit the trust companics to full clear-
ing house privileges, unless they agree to carry the
25 per cent. reserve now required of clearing house
banks. The companies are not willing to do this,
saying that the 15 per cent. required by the new law
is sufficient, considering the restrictions upon trust
company business imposed by the other acts of last
year. The only alternative appears, therefore, to be
the formation of a second clearing house for trust
company cheques.

It is stated that, since the coming into full force
of the new reserve law, the proposition to organize
a clearing house for trust company cheques will be
jormally taken up by financiers of New York, “who
believe that institutions with a billion deposits should
discard the antiquated system of messenger boy clear
ings."”

S S
LONDON AND THE RUSSIAN LOAN.
The great Russian loan has come and gone, Talk
1 about for twelve months, it finally made its ap

pearance several days in advance of the anticipated
date. The Anglo-Russian political entente appears
to have predisposed the British investor to look with
favour upon Russian bonds:
closed within a few hours, and the six millions allocat
¢d to London were said to have been subscribed sev
eral times over. This statement, however, scarcely
squares with the information now available that ap-
plicants have received 40 per cent., and that some
blocks have been taken by financial groups.
made much money

at any rate the lists werc

large
The British investor has never
out of Russian bonds, or Russian industrials—the
record of the latter, indeed, could scarcely be more
dismal—and it may fairly be doubted if he is going
to do so now. Twenty years ago or 50 his holdings
of Russian bonds were very large. Then he got
nervous and turned them over to 'Berlin at a low
figure, Germany subsequently making a handsome
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profit by their sale to France at the time that Paris
was in the first flush of enthusiasm about the Alli-
ance.  Nobody doubts that Russia’s undeveloped re-
sources are immense—in this connection she may
almost be classed as one of the new countries of the

world, so little have they been developed.  Bat to |

pay, as she is payving now, the interest on one series
of loans by the issue of another is, to put it quite
mildly, not sound finance.  What might have hap-
pened long before this had French bankers been
less shrewed and dexterous, and the French small in-
vestor—who appears to be the real prop of Russian
credit of these days—less trusting and phlegmatic,
one can only imagine,

E A 4
RAILWAY “ACCIDENTS."

Mr. 1. A, Lancaster has a bill before the House
of Commons dealing with the subject of level cross-
ings,  Three times in by-gone sessions it has been
passed by the House, but has been thrown out by
the Senate. The bill having suffered the same fate
this session, the Minister of Railways has asked for
an opportunity to consult the Railway Commission,
as to what is really practicable in the way of restrict-
ing the speed of trains on unprotected level erossings.
The urgent necessity for some such legislation is
apparent, because the toll of human life taken on this
continent every year by railway and kindred “ac-
cidents™ is a disgrace to civilization. The Record, of
Los Angeles, has heen collecting statistics showing the
United'States'to be “the slaughter house of the world.”
During a single vear §7,513 American men, women
and children were killed by accident. During the
last 19 vears, the railroads of America have killed
143,527 persons.  During the same period 931,450
persons have been injured by American railroads.
During the last 17 years American coal mines have
killed 22840 men, made at least 10,000 widows and
upwards of 40,000 orphans.  The total life cost of
the Civil War, from disease as well as death, was less
than 300,000 lives. In the war of the Revolution, the
American dead and wounded together numbered less
than 8,000, The total cost of Cuba and the Philip-
pines has been less than 2,000 American lives. Dur-
ing a single vear American street railways killed
and injured a few less than 49,000 persons, In New
York, the record of 27 days alone showed 42 deaths
and 5500 injuries, Fvery year 6,000 Americans lose
their lives in fires. American industrial plants are
estimated to kill every year at least 25,000 men, and
to injure 125,000 more,

According to the statistics for the year ending
March 31, 19008, laid upon the table of the Canadian
House of Commons the other day by the Minister
of Railways, 64 passengers were killed and 326 in
jured during the vear, as compared with 42 killed
and 210 injured in 1907, During the same period, 246

employees were killed and 866 injured, as against
1 212 killed and 317 injured in 1907. Including people

killed on tracks and in other ways, the total number
of killed was 529, and injured 1,300, as against 4ix
killed and 603 injured during the previous fiscal year,

The toll of human life taken by the railways i
Canada from their passengers is actuwally greater
than in the United Kingdom. We have not the most
recent British figures at hand, but in 19006 the "l
cher’s bill” was 58 passengers killed and 631 injurcd
by accidents to trains, rolling stock or permanent
way. There were 108 passengers killed by accidents,
which can hardly be classed as railway accidents,
being the result of personal indiscretions as likely
to happen anywhere else as on a railway ; like tumb-
ling down stairs at stations, falling off platforms or
stumbling over baggage. The level crossing fatalities
appear to be two in number, both victims being the
railway servants in attendance. TPossibly there may
be others included in the general classification,

The difficulty is by no means an easy one to over
come by legislation.  Mr. Bickerdike has an amend-
ment to reduce the speed of trains at unprotected
crossings to ten miles an hour. This, we imagine
would mean the practical wiping out of the whole
fust train service of Canada and whether it woull
be effective in reducing accidents is problematical.
It is a subject upon which the Railway Commission
ought to be able to speak with as much authority as
anybody.

s S
HARTFORD FIRE INSURANCE COMPANY.

The Hartford Fire Insurance Company, of Hart-
ford, Conn., is now within one year of having round-
ed out a century of successful and honourable under
writing. Its emergence with added, not lessened,
prestige from its San Francisco losses ranked it in
public estimation with the best known and strongest
of America’s fire offices. It will be remembered that
at the close of 1906, the company made the remark-
able showing of $4,820,000 surplus to policyholders.
The year 1907 was one of steady recovery from the
conflagration strain, so that (despite low year-en!
security prices) the surplus a twelvemonth ago hal
increased to $5,261,450. It was at that time pointe |
out by Tue CuronicLE, that this margin was likel,
to be materially increased by recovery in  market
values of investments. As a matter of fact, the sur
| plus to policyholders has grown to $7,001,592—an
this 1s after an increase in reinsurance reserves from
$11.885,700 to $12,022,473. Total assets now stand
at $20,434.816 as compared with $18,020,603 a year
ago.

To the directors and shareholders of the company,
and to Mr. Charles E. Chase himself, it must be
| gratifying indeed that the first year of his presidency
has brought such an augmentation of the strength of




FrekUARY 5,

1909

THE CHRONICLE.

F————

ihe Hartford. He has been ably supported at head
office by such associates as Mr. R. M. Bissell, vice-
president, and Mr. Thomas Turnbull, Secretary—
while the field force of the company is directed by a
host of successful branch managers of whom Mr. H.
Fromings, resident manager at Montreal, is a type.

A

CANADA PERMANENT MORTGAGE CORPORA-
TION.

Notwithstanding the increase of one per cent. in
e dividend for the past year—in addition to the
.x per cent., which has been paid for eight years—
the Canada Permanent Mortgage Corporation was
ble to add a qt‘lartcr-million dollars to reserve during
108, bringing that fund up to $3,000,000—the full
fity per cent. of paid up capital. Certainly, as Pre-
dent W. H. Beatty remarked at last week'’s annual
meeting, the result is most gratifying to every one
financially interested in the Corporation.

The net earnings for the year, $600,168.64, with
$70,410.02, the amount* of the unappropriated pro-
fits of 1907, left $760,578.66 at the disposal of the
Jirectors, which was applied as follows :—$420,000
a5 a seven per cent. dividend on the capital stock of
86,000,000 ; $250,000 added to the reserve fund; leav-
ing $00,578.66 unappropriated profits.

That net earnings during the past year should have
heen somewhat greater than those of 1907, evidences
killed management on the part of the joint general
managers, Messrs. R. S. Hudon and John Massey.
Collections are reported has having been remarkably
#00d, and the company was able to end the year
with only $7,164 of property on its books for sale.

In interesting contrast to the somewhat restricted
present demand for bank loans in commercial busi-
ness, is the condition of affairs reported by the dir-
cctors of the Canada Permanent. Speaking of conser-
vatively granted loans in both Ontario and the West,
the statement is made that the demand for money
lias been. and is, all that could be desired. Increased
railway facilities, followed up by the rapid and sub-
tantial development of wheat fields, have naturally
increased the number of localities in which the com-
pany can safely extend operations.

Ihe success of the Canada Permanent in attracting
Ol Country investors—and Scotsmen at that—has
heen a most gratifying feature of its growth. It is
1o be noted that while its currency debentures held
i Canada have decreased (though home deposits
nereased), during the past year, sterling debentures
held and payable in Great Britain, have increased
i such an extent that, in the aggregate, there has
been a total increase of $387,970 in that department.
\n announcement at the meeting, of much practical
interest to shareholders, was to the effect that with
continuance of satisfactory rates on new and renewal
loans, a further slight increase in the dividend might
he expected. At the same time, the directors favour
the policy of making constant and substantial ad-
ditions to the reserve fund, as profits may warrant.

AIDS TO NAVIGATION—AND MARINE
INSURANCE RATES.

Marked improvements made to the St. Lawrence
channel and Montreal Harbour in recent years were
referred to by Mr. T. J. Drummond in his speech
last week as retiring president of the Montreal
Board of Trade. He pointed out, however, that
Montreal's attraction for the world’s shipping would
be vastly augmented by the construction of a dry
dock here,and he accordingly urged that the incom-
ing council continue to press this matter upon the
government. Reference was made also by Mr.
Drummond to the desirability of the Quebec bridge
being built at a height of at least 190 feet above
water level. The deepening and improvement of
the channel itself should not be offset in any way
by overhead obstruction. The retiring president
also emphasized the importance of the demands of
Montreal business interests as to the city’s having
fully adequate connection with the National Trans-
continental, so that at no time should the com-
mercial metropolis of the Dominion be in any way
side-tracked—a matter of no greater concern
locally than to the country as a whole.

There was not a little discussion at the meeting
regarding insurance rates charged upon vessels
plying the St. Lawrence route. Although there
has been a reduction of 50 per cent. or more in
average marine rates since 1000, as a result of
channel improvements and better class shipping,
British insurance companies still charge an extra
1 per cent. on tramp steamers using this route. It
was contended, by several members of the board,
that this discrimination had much to do with the
falling-off in the number of British “tramp” steam-
ers entering the port. While there had been
noticeable revival in general “tramp” steamer busi-
ness during 1908, nearly every one of these craft,
it was pointed out, flew foreign flags.

A resolution was accordingly adopted unani-
mously by the meeting to the effect that:

“Whereas, the attention of the Montreal Board
of Trade has been drawn to the high rates of insur-
ance charged on the hulls of British steamers for
the privilege of trading to the St. Lawrence, an
more especially to the clauses in time policies of
insurance on tramp steamers, which prevents them
from coming to Canada at any season of the year
except at considerable additional premiums,—

“Be it resolved, that the council of the Board
of Trade be instructed to take such steps as ma
be necessary to investigate into the cause of suc{
extra insurance being continued, in view of the
very great improvements which have been made in
the channel o the River and Gulf of St. L.awrence
in recent years.

“And further, that the attention of the Minister
of Marine, Hon. L. P. Brodeur, and the Harbour
Commissioners be drawn to the serious drawback
to the advancement of Canadian trade, and that
representations be made through the various Cham-
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bers of Commerce and Steamship Owners' Associa-
tions in England, with a view to obtaming such
reductions in  insurance as well enable 'f}ritish
steamers to trade with Canada on as favourable
conditions as any other country.”

Now that Dritish marine companics are finding
it necessary to raise rates pretty generally, the
world over, it 15 the more urgent that the St. Law-
rence route shall be kept as safe as every precaution
can render it. It is a satisfaction to learn that the
Dominion estimates for 1909-1o—while showing re-
gard to general ecconomy after months of decreased
customs revenue—provide $800,000 for the St. Law-
rence ship channel, an increase of $40,000. There is

<o

also a $230,000 provision for dredging operations

between Montreal and Father Point.

S S

ANNUAL MEETING OF THE NORTH AMERICAN
LIFE ASSURANCE COMPANY, TORONTO.

Mt the company’s annual meeting, two vears ago,
President ). L. Blackie, of the North American Life
pointed out o sharcholders that the attention of the
management was being specially  directed towards
continued financial strengthening—expansion in vol-
ume of husiness being sought only within carefully
considered expense limits.  The result, it will be re
membered, was a reduction during 1906 of about 5
per cent, in the previous ratio of expenses to pre-
mium income.  In 1907, further reduction in ex-
pense ratio was cffected, and a material increase made
e et surplus. The report of the twenty-eighth
annual meeting, just to hand, shows a continuance
of this conservative policy during 1908.

In commenting upon the continued reduction in
the ratio of expenses to premium income last year,
Managing Director Goldman remarked that the
company is placed thereby “in the front rank of
ceconomically-managed Canadian companies.” Aiter
making ample provision for all liabilities and paving
the sum of $124,771 for dividends to policyholders,
the net surplus was increased during the year from
$073,550 to $876,214—a gain of over $200,000.

The policies issued during the vear, together with
those revived, amounted to $4,405,224, making the
total insurance in force $40,341,091. The amount
paid on policyholders account was $654.001—of which
sim: $308831 represents payments  for  dividends,
matured endowments and investment policies.

Assets increased notably during the year to 5o,-
590,038 —a gain of §854.762. The directors’ report
comments upon these as continuing to be, as here-
tofore, invested in the best class of securities avail-

able. A detailed list of these is being sent out, with
the annual report, to all policyholders. That the
vear's cash income was a satisfactory one, is evident
from the fact of an increase of $81,080 in this re-
spect—the total of the 1908 showing being $1,087,078.

— e

The directors paid an ungrudging tribute not only to
the zeal and ability shown by the company’s execy-
tive officers, but also to the successiul energy put
forth by field workers and branch managers, pro.
minent among whom is the company's well-known
Montreal manager, Mr. G. Herbert Simpson.
Following the annual meeting of the North Am-
erican Life, it is the cutom of the officers and dir-
cetors to entertain field men, and various others in-
terested in the company’s progress, at a banquet,
This was held at the National Club on Thursday
ult., the whole occasion proving most enjoyabls

28th

Among  several  toasts was that  of the
Company’s Executive, proposed by Mr. W. David-
son and replied to by Mr. E. Gurney, ] .E. Osborne,
and Mr, L. Goldman. Our Field Forces proposed by
Mr. T. G. McConkey, toastmaster, was responded t)
by Mr. Wm. Hamilton and Mr. F. A. Hilton, i
Detroit. The toast of Our Guests was proposed by
Mr. D. E. Kilgour; Mr. Harry C. Osborne and Re
Dr. Wallace responded.

S
THE LONDON MUTUAL FIRE.

At the forty-ninth annual meeting of the London
Mutual Fire Insurance Company, of Canada, held
a week ago, the directors presented a report which
showed the company to have made substantial pro
gress during 1908, The balance sheet submitted by
the managing director, Mr. D. Weismiller, shows
that the company now enters its fiftieth business
vear with liquid assets of $245,008, as against $210.-
141 a twelvemonth ago. Total assets are given at
$897.200, including $384.485 unassessed portion of
premium notes,  Aggregate security to policyholders
is stated at $930,054—made up of $325,290 unearncd
premium reserve, $100,000 capital stock paid and un
paid, and $505,064 surplus,

During the year there were issued (including re
newals) policies covering 857,241,057, while the total
amount at risk at the end of 1908 was $92,208,430,
calling for a gross premium income during the year
of $817,502. It is to be noted that the year's net pre-
mium income of $440.829 was $14,327 greater than
that of 1907. Receipts from interest and dividend
carnings showed an increase from $13,012 to $19,587.
Net losses paid during the year were $262,010, as
compared with $223,285 during 1907—those report-
ed, but unadjusted, being $23.4607 as against $15,163
a year ago. In view of the fact that the company
paid out about $60,000 on the three conflagrations
of Fernie, Penbroke and Three Rivers, the general
business of the year compares most favourably with
that of 1907,

The company transacts a large volume of business
in the Province of Quebec, under the general agency
of Mr. Henry Blachford, of Montreal.
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THE JOINT CONFERENCE ON LIFE INSURANCE
TAXATION.

Representing  companies holding cighty-five per
cent. of the $12,000,000,000 life insurance in force in
the United States and Canada, the joint committee
of the American Life Convention, the Canadian Life
Officers’ Association and the Association of Life In
curance Presidents met in Chicago last week to con
der the international  problem
relief for policyholders from the present uncqual and
excessive taxation of insurance premiums by the

of obtaining

states

The joint committee is the outgrowth of a two-da
taxation conference in New York on December 4th
and sth of last year, which was attended by the ex-
centive officers of life insurance companies from all
over the United States and Canada. The confer
ence was held in connection with the second annual
meeting of the Association of Life Insurance Pre
dents and many members of the two other life in
curance organizations mentioned attended it.  The
\ssociation of Life Insurance Presidents,  whose
headquarters are in New York, has nineteen mem
Lers, including most of the large companies. The
\merican Life Convention has 52 members, compris-
ing principally the smaller companies of the South
and West, while the Canadian Life Officers Associa-
vion, with headquarters in Toronto, Ont., is made up
of 27 companies organized in Canada or doing bust
ness in the Dominion,

The members of the joint committee present at
he Chicago meeting were as follows :—Reprezenting
the American Life Convention, Samuel Bosworth
Smith, of Chattanooga, Tenn., who is president of
that organization and also counsel for the Volunteer
Suate Life Insurance Company of Tennessee; B. H.
Robison, president, and T. W. Blackburn, counsel,
The Bankers' Reserve Life of Omaha; J. 1. Rey
nolds, president of the Kansas City Life of Kansas
City, Mo.; Isaac M. Hamilton, president  of the
Federal Life of Chicago; W. K. Bellis, secretary of
the Reserve Loan Life of Indianapolis and A, M.
Gildersleeve, vice-president of the Colorado National
Life of Denver; Representing the Canadian Life
Officers’ Association was Col. W. C. MacDonald,
secretary and actuary of the Confederation Life As-
<ociation of Toronto, while the Association of Life In-
curance Presidents was represented by Robert Lynn
Cox, of New York, its general counsel and manager;
Paul E. Williams, second vice-president of the Union
Central of Cincinnati; Elis W. Gladwin, vice-pre-
<ident and secretary of the Home Life of New York,
Henry Abels, secretary of the Franklin Life of
Springfield, 111, and J. Arnold, sccretary of the k-
nois Life Insurance Company of Chicago.

Mr. Cox was elected Chairman, and Mr. Black-
burn was elected Secretary of the Committee.

The deliberations of the Committee lasted through-
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out the day and dealt mainly with the problem of
how best to get before policyholders the fact that
they are bearing an unequal, unjust, and unnecessarily
heavy burden of taxation in connection with the life
insurance they have to carry. In trying to arrive at
a general plan for obtaining relief from existing
evils. the Committee finally adopted by unanimous
vote the following resolution:

Resolved : That all laws imposing on non-resident
life insurance companies a tax based on premium
receipts, should permit death losses and all payments
iy policyholders to be deducted from such receipts
Lefore computing the tax due thereon, and that such
taxes should be in lieu of all other taxes, general
and local, except taxes on real estate and on tangible
personal property.

It is not the intent of the companies to ask for en-
tire exemption of their policyholders from taxation,
though much may be said for it on account of the
pature of life insurance and the purposes for which
it is intended, and that such taxation cannot bhe re
garded other than as double taxation.

The plan adopted is intended to afford some re
duction of the present burden and, in order that it
may tend toward equality of rate throughout the
various states, it will be offered only in those states
pow imposing or sceking to impose taxes at the
higher rates.

S H
Our London Letter.

BRITISH APPROVAL OF C.P.R. CONTROL OF
WISCONSIN CENTRAL.

Interest taken in Mexicans—British Afforestation
Plans—France's Investment Policy—Insurance
Auaat ol Special Correspond

of THE CHRONICLE.

Canada and Canadian affairs have been much in
evidence  of  late The recent appearance
oi the Dominion Government's new £6,000,000 loan
has led to a repetition of an isolated parrot-like cry
that, “Canada is borrowing too fast.” We have had
the same cry repeated at regular intervals for a long
{'me past, but, as in another connection, “nobody
scems a penny the worse,” perhaps  because the
mournful plaint comes from a quarter that has long
heen notorious for its uniriendly ontlook on  Cana-
dian affairs,

News of the completion of the Wisconsin Central
deal has heen received with widely expressed satis-
faction. In the general view, in thus securing its
own entrance to Chicago, the Canadian  Pacific
has made a most astute move in railway strateg)
which is likely to have its reward in a very important
development of traffic in the future. Both the Can
adian Northern and the Grand Trunk have nego-
tiations in hand for early issues, although 1 gather
that the pourparlers in regard to the latter emission—
a million of 4 per cent. Pacific bonds—are not going
at the moment as well as they might be. It is useless
to disguise the fact that just at the present time Grand
Trunks are viewed with anything but favour by Lon-
don. True, something of a fillip to prices has been

|
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given this week by the fact that jor the first time for
over twelve months, the Board were able to report
an increase in the gross receipts. But this has really
done little to dissipate the general gloom caused
Ly the previous long series of heavy decreases, in-
tensified as that was last weck by the charge oi The
Times that the company had paid its guaranteed
dividend last half-year “by means of hookkeeping
adjustments.” There is, in addition, a feeling of im-
patience and anxiety with regard to the Pacific ex-
tension and the practical certainty that the plans for
miprovements and extensions, of which Canadian
murnals are now informing us, will necessitate an
carly appeal for further capital,
Other Canadian Interests.

This 1s not particularly cheerful reading, and it is
pleasant to find a more satisfactory position and
prospects 1 the other quarters of the London mar-
ket where Canadian interests are particularly pro
minent.  The Light and Power group have again
been very active this week, and it is satisfactory to
know that the Mexican dispute i1s at last in a fair
way to settlement, although, at the moment, no of-
ficial anmouncement of the exact terms has appeared
Rio’s have shaken off the effects of the riots, which
n the hght of later happenings and information, ap-
pear to have been merely the manifestation of mis
directed energy by a crowd of hooligans, whose con-
geners have also been making things unpleasant for
an Enghsh ratlway company in another quarter of
Brazil.  The latest Canadian arrival on the London
Stock Exchange is the bonds of the Western Canada
Flour Mills, These bonds, issued in July last at par,
are quoted go-102 and are well spoken of.

Since Ture Cnroxicre has frequently referred to
the waste of forest resources in the Dominton by fire
and 1t is not many weeks since President Roosevelt
devated one of his characteristic messages to Con-
gress to the question of the impoverishment of forest
areas, it may not be uninteresting to vour readers to
detail some of the principal points in a report on the
subject of afforestation issued this week by a Roval
Commission, who have elaborated a scheme for en-
abling us to replenish our own wood supplies. Par
cnthetically, T may say, as a comment upon our queer
fondness for “muddling through” things that the real
ratson d'étre of this Royal Commission was coast
crosion, and that the subject of afforestation, on
which they have now issued a thoroughly sane and
businesslike report, which has been  hailed  with
general approval, was only added as an afterthought.
Nriefly the proposals of the Commission are these:
An area 00,000,000 acres, they find, is available in the
United Kingdom for tree growing without material
encroachment upon land devoted to agricultural pur-
poses. Of this, they propose that 150,000 acres shall
be planted annually at a cost of £2,000,000. The de-
ficit for the first vear, to be defraved out of taxation,
will he £oo000, and this deficit will rise progressively
for 40 vears to a total of over three millions. Then,
however, say the Commissioners, and in this and
other statements, their tone is very confident, the
forests will more than pay for themselves, while aiter
aghty vears the State will be in possession of pro-
perty of a value of 300 milhons—one hundred mil-
Fons more than its cost—yielding a revenue of 17 1-2
millions calculated at present prices, which promise,
of course, material enhancement in the future.

Expert evidence laid before the Commission show-
ed how serious the problem of our future wood sup-
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plies has come. Indeed, it was said, in effect that in
thirty vears from now, there will be no timher avail-
able unless the various countries of the world set
about to replant forthwith and, that, even if this re-
planting be begun at once, the rate of production will
be in nothing like a reasonable ratio to the demand.
Sporting considerations have long prevented us in
England from growing anything but a very mediocre
quality of timber—Germany is far ahead-of us in this
respect—but it is to be hoped now that with this
report before us, we shall do something to put our
house in order. True, the prospect of forty years of
deficits is not one to be lightly faced by chancellors
of the Exchequer, who may well use again the jest
ing exclamation: “Hang, posterity; what has pos
terity done for us?”"  Dut posterity, in the shape of
the thirty vears of grace before the time of famine,
is too near for any argument of that description to
have weight. It will be a thousand pities if such a
clear and suggestive document, as the report of the
Royal Commission is not acted upon forthwith, but
shares the common fate of Royal Commissions’ re
ports of being shoved into a pigeon hole to gather
dust and cobwebs
French Trade and Foreign Investments.

Apropos of Tue CoroNicLeE's recent notes on
the wealth of France, some curious information is
contained in Paris advices this week respecting the
French Government's policy in superintending the
imvestment  of  that  wealth,  Your readers
will remember a recent  “incident” in which the
French Government refused to allow the listing of
an Argentine loan on the Paris Dourse, owing to
the  Argentine Government having  passed  over
French armament manufacturers in favour of Ger-
man ones, when ordering  new artillery recently
This “incident” is said to be a manifestation of a set-
tled political policy that French commerce shall re
ceive preferential treatment from borrowers, who are
anxious to avail themselves of the banking resources
of Paris and the thrifty habits ot the French peasant
The policy of Mr. Cailloux is summed up in “No
commercial concessions or orders: no money.” The
development is an important one bearing in mind
the position which France occupies, as an interna-
tional money lender, and should this policy be vigor
ously carried out, the time can scarcely be far distant
when its effects are put in the region of diplomacy.

An interesting announcement is made by the In-
stitute of Chartered Accountants that they have sus-
pended from membership a fellow of the Institute, who
had given to a “bucket shop,” a certificate which
dealt only with selected cases of profits made by
clients of the firm and made no reference to losses.
The course pursued is a wise one, and should do
something to assure the public that their interests
are safe in the hands of those chartered accountants,
who sign the auditors’ certificates of public com-
panies. In some respects, there is no more impor-
tant position in the world of finance than that of a
chartered accountant, who is an auditor, and it is
good news that the officers controlling that body of
professional men are determined that there shall be
no lowering of the high standard, which has always
attached to their certificates.

Further Rumours of Insurance Amalgamations.

In the insurance world, we are having amalgama-
tions and rumours of amalgamations. No sooner
was the Royal and British and Foreign Marine In-
surance deal completed than circumstancial stories
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were afloat, declaris  he intention of the well-known
Liverpool, London and Globe to take over the
Thames and Mersey Marine, a very famous old com-
pany, dating from 1860. In this case, however, the
gossips have proved to be wrong as the Liverpool,
Tondon and Globe have issued an announcement
that they are not secking a marine alliance at all.
\larine insurance men have received the announce-
ment with relief and satisfaction.—METRO.

I ]
The General Financial Situation.

INTERNATIONAL MONEY MARKETS HAVE
EASED FURTHER.

Austria takes part of week's South African Gold—
New York Ships over $3,000,000 to Ar-
gentina—Canadian Financial Out-
look hopeful.

The international money markets this week have
travelled unmistakeably towards ease. So effective
has the 3 per cent. Bank of England rate proved
in drawing gold into the reserve, and in increasing
the supply of cash available for market needs, that
it is not likely another rise will be contemplated.
As a matter of fact, if the present tendency con-
tinues, the wide differences between official rate
and market rate in nearly all the big centres will
soon compel the former to come down. Call money
in London is down a full half per cent, and 1s
quoted at 1 1-2 to 2. Short bills are 2 7-16, as against
23 a week ago; and three months bills are 2 5-16
to 234.

In Paris and Berlin too the recent firmness 1s
disappearing and the market is taking on a soft
description.  Though the Bank of France continues
to quote 3 pc. the market has fallen further to
1 g-16. In Berlin the market is 17 against the
Bank of Germany’s 4. Thus in all three capitals
bank rate is considerably above the market. Aus-
trian competition developed for last Monday'’s gold
consignment from the Transvaal; and the Bank
of England got only half the shipment; the bal-
ance going to Vienna. Possibly the attitude of
Austria in the Balkan affair, and her closeness to
the scene of action, had something to do in bring-
ing about the relatively higher Vienna market rate,
which is still 3 3-8 per cent.

In Montreal and Toronto call money is un-
changed at 4 and 4} per cent. New York rates
do not differ very materially from a week ago.
Call loans sold up as high as 2%, which represents
the highest so far in 1900, but the prevailing rate
is 13 to 2 per cent.; 60 day money is quoted at
2 1-2to 2 3-4; 9o day, 2 3-4, and six months, 3 1-4 to
31-2,

The New York Banking Position.

lLast Saturday's statement of the New York
Associated Banks showed the expected heavy cut
in cash holdings and in surplus. Cash decreased
$12,480,000; and as loans increased $12,700,000,
while deposits decreased $1,100,000, the surplus
fell $12,200,000 and now stands at $20,720,050.

As the trust companies report an increase O
$10,000,000 in their loans the inference is that they
drew the cash required for their reserves from their
deposit account; and further that the Clearing
House banks received fresh deposits from clsewhere

(probably the interior) sufficient to practically bal-
ance the trust company withdrawals.

It is to be remembered that the banks lost
$2,000,000 gold to the Treasury and shipped
$1,000,000 to Argentina, besides providing the
trust companies with cash. In this current
week further heavy shipments have been arranged
for South America—over $3,000,000 having been
engaged to go on to-day’s steamer. These are all
engaged for account of London. Europe, and
especially England, owes the Argentine Republic
for wheat, cattle, ctc.; also London is bringing out
new security issues for the Republic’s account.
The shipment of the gold by New York, therefore,
operates to directly relieve the Bank of England,
and tends to keep sterling exchange—at New York—
below the level at which gold could be profitably
exported to London itself. The Secretary of the
Treasury will make calls of about $30,000,000 be-
tween now and the 24th of the month—leaving a
balance in the temporary depositaries throughout
the United States of only about $10,000,000.
Somewhat Lessened New York Demand for Sterling

Bills.

This week’s easing off in interest rates in the
Iondon open market also has its effect in lessening
the New York demand for sterling bills, through
taking away one incentive for the transfer of cap-
ital from America to London. The difference
between open market rates in New York and in
London is now so slight as to make it hardly worth
while to send capital across the Atlantic, particu-
larly as the outlook seems to be for still lower rates
in London.

So far as New York is concerned the bank sur-
plus in now down far enough, and enough gold
has been exported and is in prospect of being ex-
ported to cause a somewhat higher range of interest
rates if the industrial and commercial situation
would but take on a show of activity. December
gross earnings of the railroads show some good
increases in different sections of the country—one
of the most encouraging signs being the reap-
pearance of the Pennsylvania system in the list of
lines showing gains, its increase for December
being $1,061,000. But, of course, the traffic re-
cords now are beginning to come into comparison
with the reduced figures for the months following
the panic. Even allowing for that there is con-
siderable cause for better feeling over these results.
Preparations for spring business is bound to pro-
duce a somewhat greater activity in some lines.
Unless some quickening of the industrial pulse
occurs money rates at the centres are likely to re-
main low for some time to come.

Canadian Security Markets Hopeful.

On this side of the line, in Montreal and Toronto
the security markets have a decidedly hopeful tone,
which can ha.rdl{{be ascribed altoglﬂ.ﬁ:r to the
monetary ease. ost of ‘hie traders have a strong
conviction that sooner or later prices are bound to
rise, on prospective increase of general prosperity.

The recent enlistment of enough British capital
to ensure that the great iron works at the Soo will
be improved and operated to the greatest advantage
is of very considerable importance to our, future
development. That, no doubt, has played its part
in cheering the markets.
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TRADE DEVELOPMENTS DURING 1908,

Foreign Commerce of Canada, the United States and
the United Kingdom, during a Year of world-
wide Commercial Recession.

Reference was made a week ago to the preliminary
statement as to Canada’s foreign trade for December,
Now that these figures are to hand, it is possible to
make some comparison with the vear-end statistics—
issued a full fortnight earlier—relating to the trade
of the United States and Great Dritain.  Returns
from most other leading commercial countries are
not yet available for later that the first ten months
of 1908 But a summary table, compiled by the Dri-
tish Board of Trade, has been published showing to-
tal imports and exports of merchandise for corres-
ponding ten-month periods of 1906, 1907 and 1908,
The compilation makes clear that a marked trade
cxpansion was general in 1907, and that the reaction
was no less widespread during the greater part of
1908,

Somewhat detailed attention may well be given
to the past year's trade outcome in the cases of Can-
ada, the United Kingdom and the United States.
Tur CinroNicLe's compilation of comparative ratios
on the opposite page serves to give some indication
of relative trends experienced by the Dominion, by
its chief customer and by its leading purvevor re-
spectively,

Cauada’s Decrease in Imports now Moderating.

Beginning at home, it will be noted that imports
of merchandise for consumption in Canada amounnted
in value to about $282,320,000—a decrease of prac-
tically 23 per cent. from the 1907 record, and of about
0 1-2 per cent, from the 1906 total, It is interesting
to note that the falling off in 1908 was relatively
about the same in the two classes of dutiable and
non-dutiable goods. Their respective totals, for 1908,
of about $172,750000 and $100,500000 were each
some 23 per cent, less than the corresponding 1007
showings.  Apparently, curtailment in importation
of raw materials and of manufactures went pari passi.
\s to domestic exports, the total of $247,6030.000
showed an increase of 4 per cent. over the preceding
vear's total, and of 3.7 per cent. over the high-mark
export record of 1906,

The Dominion’s foreign trade develop-
ment  during  the  past  year  may be
traced by  comparing ecach month's  figures
with  those corresponding  in 1907, Imports,
it will be noted from the accompanying table, fell off
in accelerated manner for some months—there being
little sign of moderating the curtailment until in
September and October.  These months' imports
were evidently called for hy a general restocking of
merchants’ depleted shelves—as a result of assured
crop returns.  This accomplished, buving fell off
again in November. December, however, showed im
ports only 8 per cent. less than the final month of
1007, and 13 1-2 per cent. greater than December
19006, It is to be noted, however, as modifying this
appearance of rather marked vear-end recovery, that
November imports in 1006 were remarkably large
and those of December correspondingly smaller than
wsual, 1f November and December be taken together
in each of the three vears, the two-month showing
in 1908 is about 17 3-4 per cent. less than that of

1907, and about 16 per cent. less than of 1906—indi-
cating, however, a very material recovery from
the mid-summer decline of more than 33 1-3 per
cent, from the 1907 showing.

How the Dominion's Exports Increased during 1908,

The monthly ratios relating to the Dominion’s
domestic exports show a greatly increased output
in the early months of the year, as compared with the
corresponding period of 1907, This was due largely
to the tendency—after any acute trade disturbance
towards realizing quickly upon goods in hand; the
falling off in exports during the middle months of
the year substantiates this view. DBut, beginning
with October, a healthy increase began—caused in
the nature of things by a good harvest at home and
needy grain markets abroad. Supply and demand
both favoured Canada as an agricultural country,
during the closing months of 1908. So much so
that the final quarter of the year showed increascs
of about 23 1-2 per cent. and 13 1-2 per cent. re-
spectively over the corresponding periods of 1907 and
1906.  As to classes of exports, agricultural products
natarally showed the chief increase—the 1908 total
being well on to $70,000,000, as compared with some-
thing over $57,000,000 in 1907. Manufactures, it
may surprise many to learn, increased by over one
mllion dollars to a total approaching $29,000,000.
Lvidently Canadian manufacturers were not caught
napping, having been able by special effort and in-
ducements to increase their sales in foreign markets
during months of slackened demand at home and
abroad. Forest products showed the most notable
falling off, the 1908 total of $38,500,000 being more
than $6,750,000 less than that of the previous year.

United States Exports and Imports both Decreased.

Coming to the United States, it will be noted that
the falling off in imports was more immediately
violent than was the case with Canada. That United
States ratios for the later months of the year at first
glance seem to show more trade recovery than Can-
ada's, is misleading. The circumstance is, of course,
due partly to the autumn trade “spurt” attempted
Ly methods more or less of the “whoop-whoop-hur-
rah” order, But the divergence between Canadian
and United States ratios is due chiefly to this: that
in November and December, 1907, our neighbour’s
import trade had fallen off most sharply, while Can-
ada’s import trade for those two months combined
was greater than in 1900, So that, while December
imports in the United States showed an increase of
21 1-2 per cent, over the month's showing in 1907,
they were actually 16 3-4 per cent. less than the 1906
December total,

Exports from the United States were accelerated
during lanuary and February of last year, but gains
changed to deereases in March,  With the exception
of September—when quickly shipped crops swelled
the total— every succeeding month of 1908 showed
a decrease from 1907. Cotton, and other raw pro-
ducts of the United States entering into the world's
manufactures, did not find the demand which con-
tinued for the bulk of Canada's staple products.
Food, rather than clothes or houses, is the \\'utlll's
first concern in times of general depression.  Thus
it was that Canada suffered considerably in the one
line of forest products,
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From Across the Line

NEW YORK INSURANCE LETTER.

Year's Results in Fire Underwriting—Efforts to Check
Fire Waste—Retiring Superintendent Kelsey's
Report Shows Injustice of Armstrong
Laws—Special Correspondence
of THE CHRONICLE.

The vear just passed was generally supposed to
he a very bad one for fire insurance companies, but
after all, the fire insurance corporations are mostly
<howing fine statements.  There is something ma-
jestic, for example, about the figures of the Home
Insurance Company, which now show assets of
pearly $25.000,000, with a net surplus of nearly $11,-
ooo.000 and a surplus to policyholders of nearly $14,-
000,000, Other of the large companies show up
cqually well, comparatively speaking, most of them
making fine increasces.,

New York Insurance Superintendemcy Still Vacant.

Ome curious feature about a large Eastern com-
pany developed in the figures shown in its state-
ment.  The figures showed a considerable increase
in re-insurance reserve, but a decrease in net pre-
mitms, As an Inerease in re-insurance reserve usu-
21y means an increase in business, and hence in
preminms, this was hard to be explained until it was
understood that the gain in re-insurance reserve was
due to the writing of a considerable amount of term
insurance, for which the companies get no credit for
premiums until actually earned.

A curious political transaction in this State was
the appointment of a new insurance superintendent
by Governor Hughes to succeed Hon, Otto Kelsey,
who resigned early this month to accept another
State position. The new appointee met with so much
opposition, and his confirmation by the Senate was
o doubtful that his name is now withdrawn, and
who will be Mr. Kelsey's successor remains in doubt.
It may be remarked in passing that one reason for
the opposition to the Governor's appointee was cer-
tain charges made against him for rebating as an
agent or agency manager of the Home Life Insur-
ance Company.  This wounld, of course, place the
newly appointed superintendent of insurance in an
anomalous and incongruous position,

Reduction of Fire Waste.

The fact that the National Conservation Committee
appointed by the government for the preserving of
property has begun active co-operation with the
National Board of Fire Underwriters to find out if
possible whether any means can be taken to check
the abnormal fire waste in the United States, is of
interest. It is also notable that heretofore all move-
ments directed towards the redaction of the fire waste
looking to a greater carefulness on the part of the
public and in the support of better building con-
struction have originated with fire insurance men,
whereas it is really a public affair, since fire losses
are eventually paid by the public, whether or not
thev are covered by insurance.

The final report of Superintendent Kelsey, of the
New York Insurance Department, lays stress upon
the injustice worked to the life companies of New
York State by the action of the new laws, He shows
in figures, graphically displaved, that the New York
companies have lost steadily since 1005, both in new
business and in insurance in force, while other State
companies doing business in New York have been
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able to make considerable gains. These facts will
form good ammunition for life insurance managers
who are seeking to bring about a modification of the
present statutes,

General Notes.

The magnitude of this city and the importance in
it of the fire insurance business is at least partly
shown by the number of licensed brokers, of which
there are nearly 7,900 enrolled, additions being made
at the rate of about one hundred a year.

Quite a number of surplus line companies hitherto
accepting risks in this city, have discontinued doing
so this year,

An event in the casualty insurance world was the
re-insurance of the American business of the Nor-
wich and London Accident Insurance Association,
(whose American headquarters were in Boston), by
the United States Casualty Company. It will he
remembered that the Norwich and London was re-
cently absorbed by the Norwich Union Fire Insur-
ance Society, which had to provide some means of
disposing of the casualty business which it found
upon its hands,

President John R. Hegeman, of the Metropolitan
Life, has rciurned home from a trip around the
world, sturdy, vigorous, and well prepared to take
up again his onerous duties, and no doubt greatly
relieved and encouraged by his recent complete ex-
oneration by the courts.

President Lott, of the United States Casualty Com-
pany, has recently become a director of the New
Rochelle Trust Company, a strong local organiza-
tion of the suburb in which he resides.

The Norwich Union has appointed Mr. William
Hare assistant manager of the United States De-
partment.  Mr. Hare is a son of J. Montgomery
Hare, for many years the United States manager.

—QUERIST.
S &

FIRE AT TORONTO.

A fire occurred on the 3oth ult., in the coal yards
of P. Burns & Co,, Princess St., Toronto, complete-
ly destroying the wood-cutting sheds and ma-

chinery, the stables and a coal elevator. The fol-
lowing companies are interested :
On Building. On Coal,
Law Union & Crown,., $3,000 British America.... .. $10,000
London & Lancashire... 2,000 Hartford..... o 5,400
Manitobeseee vrvevees 2,000  Royal..ooes.sesesess 16,000
$6,000 $30,400

Loss, total.,
Oa Horses—New York Underwriters ...o0..0ves $2,000

FIRE AT GANANOQUE, ONT.

On the 31st ult, a serious fire occurred in the
Turner block, Toronto. The fire spread quickly to
the Opera block. A complete list of insurance will
appear in a later issue. The following companies
are interested on building : —Royal, $3,000;
Queen, $3,000; Hartford, $3,000; British America,
$3.o!00; Home, $3,000. Total, $15,000. Loss
total.

FIRE AT EMERSON, MAN.

A serious fire occurred on the 2gth ult., at Emer-
son, Man. The fire started in the Alexandra
block, which was burned to the ground. The pro-
perty loss will probably be about $75,000. A list
of insurance will appear later.
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Prominent Topics.

The Hon. Senator Scott has given
Senate Reform. potice of a motion in favour of a

radical reorganization of the
Senate.  He proposes to make the Upper House
largely elective, the various provinces for that pur-
pose being divided into large electoral districts. His
idea is to bring the Senate into closer touch with the
people. The resolution is not a government mea-
«ure, and probably is in no immediate danger of ac-
coptance.  Our first impression is, that it is a move
in the wrong direction. An elective Canadian Senate
might become as big an anomaly, and as big a nuis-
ance as the United States Senate. The idea of having
one elective chamber to check another one is illogical,
The Senate ought to be a better and more uscful
legislative body than any that the people would
clect. There is room for improvement, no doubt, in
the system of appointment, and the most practical
improvement we can imagine would be to diminish
rather than to increase the pernicious local and scc-
tional influences which prevent the appointment of
the best men in the nation. Senatorial appointments
hould be the personal prerogative of the Premier,
without reference to the patronage of the minister
irom the district. The very idea of nominating a
man to represent any particular constituency is re-
pulsive to common sense. That the French Cana-
dian minority should have proportionate “‘repre-
centation” is logical and reasonable enough; but
anything like territorial representation in a nomina-
tive hody is an absurdity.

A destructive earthquake was re-
The Earthquakes. ported from Spain this week, only

to be contradicted or modificd
into insignificance. All carthquake reports must be
received with caution just now ; not because they are
inherently improbable, but because they have be-
come so common of late, that everybody is in an ap-
ticipatory frame of mind on the subject. This is a
mental condition which tends to encourage wild
rumours and exaggerated reports. That Montreal
had a slight touch this week of Mother Earth's gen-
cral complaint, is the opinion of most Montrealers,
but if so, it was so slight as under ordinary circum-
stances to call for hardly a second thought. The
long continuance, and the wide area covered by the
carth tremors of the last two years, give much
strength to the theory of one general, rather than
many local causes of disturbance, but it is comfort-
ing to note that the troubles seem to be confined to
the well-recognized earthquake areas—at least, it is
comforting to those who do not live near them. In
every case these seem to be near the sea; and while
Mount Royal's geographical formation is manifest-
Iy of eruptive origin, there is every reason to believe
that the convulsions which attended its birth took
place before the sea was driven back to its present
limits. Nothing appeals so strongly to human ima-
gination as the earthquake, because nothing appeals
so strongly to man’s terrors. Two of the synoptic
gospels record the saying of the Master on this sub-
ject in practically identical terms: “And ye shall hear
of wars, and rumours of wars: see that ye be not
troubled: for all these things must come to pass, but
the end is not yet. For nation shall rise against
nation, and Kingdom against Kingdom, and there
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shall be famines and pestilences and carthquakes in
divers places.” But according to the same pre-
eminent authority, until the svn be darkened, the
moon cease to give her light, the stars fall from
heaven, and the powers of the heavens shaken, “the
end is not yet.”

The Winnipeg Tax Commission re-
Winnipeg Tax commends that taxes should be
Exemptions. |evied on the land used for church
purposes, but not on church build-
ings, which would increase the city revenue by
about $15,000 a year. The value of church pro-
perty is assessed at $2,304,840 of which $1,354,-
300 is for buildings and $950,540 for land. This
is following the lines recommended in THE CHRON-
ICLE from time to time; namely, that the church
edifices themselves, together with the land upon
which they stand (within a reasonable area) should
be free from taxation, but all the rest of the land
should be taxed. It is ridiculous in this city that
large arcas of land should be free from taxation
because they belong to religious bodies. The
lands are improved by the taxes paid by the rest
of the community. We are referring now more
especially to the lands held for speculative pur-
poses and which are sold from time to time.

The main cstimates for the
fiscal year ending March 31,
1910, were brought down in
the Commons on Monday
last. Expenditure amounting to $110,480,774 18
provided for, as against main and supplementary
grants of $120,788,173 in the current fiscal year.
The Government hopes supplementaries  may be
avoided for the coming year, so that a considerable
saving is thus reckoned upon. Decreased customs
revenue naturally calls for careful spending.

For the redemption of the public debt $50,823,-
262 is asked and takes in the reduced 4 per cent.
loan, payable January, 1910, and the 4 per cent.
loan of 1885, payable January I, 1010-35.

Dominion Estimat
for Year 1909-10.

The annual report of the Toronto
Toronto Btreet. Strect Railway shows an in-

crease of $103,264 in net carn-
ings for the year. At Wednesday's meeting the
directors congratulated the shareholders on secur-
ing control of the Electrical Development Com-
pany.

The railway carried 3,504,783 more passengers
last year than in 1907. The percentage of operat-
ing expenses to Gross carnings decreased one per
cent. to §2.9 per cent.

The promise of a seven per cent. dividend at the
next declaration has naturally resulted in a sharp
advance in the stock.

Japan’s budget shows that
Japan's Finamces. the victory over Russia was

almost as costly for the victors
as for the vanquished. The people have been
taxed almost up to the limit of their taxation capacity
and still there is need for more revenue. But in
peace as in war the Japs are showing heroic dis-
position, and the government has brought down a
budget in which revenue and expenditure approx-
imately balance cach other. The governments
declared policy is “no loan” until it can be (‘ybtaqu
upon terms that will not injure the country’s credit.

P e
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During the fifteen years in which
Union Mutual Hon, Fred. E. Richards has been
Life Company. president of the Union Mutual

Life Insurance Company of Port-
land, Me., its business has more than doubled. In
«rength and  prestige the company stands high
ndeed in the New England field. Financually,
the past year was one of strong prosperity. With
the bettering of general business conditions, ta-
terial advancement is looked for during 1900,
Assets now aggregate $14,853,054, showing an n-
crease of $1,081,782 during the past year. The
gain in surplus was most gratifying; an advance
of $351,846 during the year brings this all-impor-
tant item up to $084,420.

The premium income, $2,235,836, was larger
than in 107, gains appearing in both new and
renewal premiums.  Satisfactory increases = are
shown, also, in the items of interest and dividends
from investments, the total income for 1908 reach-
ing the sum of $2,857,013.

When the year ended there were in force 43,374
policies on the paid-for basis, covering $60,050,006
‘earance.  The company is favourably known on
this side of the border—Mr. Henri C. Morin, of
\lontreal, being chief agent for Canada.

It is six years since the St. Cath-
erine street branch of the Bank
of Toronto was established in
this city. From the beginning
its business has increased steadily until it neces-
citated the erection of the commodious and stately
building recently opened at the corner of St. Cath-
erine and Guy Streets. Designed by Ross & Mac-
Farlane, and constructed by John Stewart & Co,
the building is one of the most attractive structures
in the Grecian style to be seen in Montreal. In-
terior arrangements and fittings are most complete,
tasteful and convenient—the structure being fire-
proof throughout. Certainly the Bank of Toronto
is to be congratulated upon the banking offices in
which Branch Manager E. H. Fuller and his staff
serve its growing body of customers in a most im-
portant retail section of the city.

New Bank of
Toronto Branch.

The chief engineer of the Cape to
Cairo railway syndicate, who 13
pow in New York, states that at present there 13
only a missing link of 2,500 miles, in the line of
0,400 miles from the Cape to Cairo. This is be
tween Khartoum and a point in Rhodesia called
Broken Hill and is expected to be supplied within
three years. The completion of the road with 1ts
numerous branches to the coasts east and west will
be the opening up of the Dark Continent to
modern civilization. It will also mecan the open-
ing of immense possibilities of wealth, in the way
of mineral and other developments.

Shareholders of  the Royal
Bank of Canada, at the annual
meeting last week, decided to
increase the paid-up capital by
11,000 shares or $1,100,000 This, added to the
present paid-up capital of $3,000,000, will bring
the paid-up capital to $5,000,000, the authorized
capital being $10,000,000. The stock will be
allotted after the consent of the treasury board has

Cape to Cairo.

Royal Bank
Increases Capital.
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Mr. Robert Campbell, who has
Appointed  been acting general manager of
General Manager.the Northern Crown Bank since
the resignation of Mr. O'Grady,
was last week appointed general manager by the
board of directors. A native of this city, Mr.
Campbell began his highly successful  banking
career with the Bank of Montreal, in whose service
he spent some twenty-three years. Mr, Campbell
had been for some time superintendent of branches
for the Northern Crown Bank when made acting
general manager a few months since.

S S

Financial and General.

In IMMIGRATION, QuaLity COUNTS EVEN More
than quantity. Much interest should be taken in the
\linister of the Interior’s bill to amend the Immigra-
tion Act. It consists of a consolidation and recast-
ing of all the Immigration Acts of the past. Addi-
tional powers are provided for as to the deportation
of undesirables, and the period during which such
persons may be deported will be extended from two
years to three, thus bringing the Canadian Act into
line with that of the United States.

A CONVENTION OF FARMERS, grain buyers, ele-
vator owners, railway officials, grain inspectors,
bankers, and others interested in the growth, pur-
chase, storage and shipment of grain has been
called by the Premier of Alberta to discuss the
possibilities of shipping grain via Suez Canal from
Vancouver to Liverpool.

AN EXPENDITURE OF OVER $1,000,000 1s contem-
plated in the extending of the C.P.R’s. Windsor Street
station and offices. As improvements at the Place
Viger Station are also planned, building operations
and labour activity in Montreal will be materially
helped during the coming spring and summer.

THE MINISTER OF RAILWAYS, replying in the
House to a member who held that the Railway
Commission should prevent the C. P. R. issuing
new stock to sharcholders at par, made clear the
absurdity of any such interference in a matter that
is distinctly the company’s own business.

Tre Unton Baxk oF CANADA will remove into
its beautiful new offices 232 to 236 St. James Street,
on Monday next, the 8th instant. The new offices
are amongst the most up-to-date and complete in
Montreal.

THE WHEAT WHICH TOOK THE FIRST PRIZE at
the Calgary Exhibition was Alberta red wheat and
weighed 673 pounds to the bushel. Many other
samples ran from 65 to 67 pounds. Four samples
of oats weighed 47 pounds and the average was
43. Canada wants no better advertisement than
this.

Tre Direcronrs oF THE CROW'S Nest Pass Coar
Company have decided to pass the dividend for the
past six months, owing to the heavy loss sustained
by the company in the Fernie fire.

Mz, R. I.. BorpEN'S RESOLUTION calling for the
formation of a standing committee on natural re-
sources is a timely one, and certain to receive sup-
port from both sides of the House.
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LONDON &
LANCASHIRE

LONDON &
LANCASHIRE

GUARANTEE &
ACCIDENT COMPANY

OF CANADA

FIRE

INSUKANCE MPAN v

Ontario and North West Branch

8 Richmond St. East, - TORONTO, Head Office . TORONTO
A for A ies Invited.
. . » - ALFRED WRIGHT, ALEX. MacLEAN,

ALFRED WRIGHT, Manager. - £ S Lty
ESTABLISHED A.D. 1862. OF RALIFAX, N.S.
CAPITAL SUBSCRIRED, - - $400,000. 00 & For Agency Contracts, Ontario and Quebec apply to:

CAPITAL PAID-UP, - - $300,000.00 BRANCH OFFICE, 260 ST. JAMES ST., MONTREAL
W. J. NESBITT, Supt. of Agencies
Total Cash Assets(as at Dec. 31st 1as1),$307,671.24 | L AnITOBA, ALBERTA and SASKATCHEWAN
Uncalled Capltal o 4 " » 100, .00 THOS. Ilﬂll(‘.l"...;elidrnl Manager, Bulman Block, Winnipeg
$607.671.24 | BRITISH COLUMBIA
Liabllities, Incl. Relnsurance Reserve G4, 400.54 CORBETT & DONALD, Gen Agents, Vancouver, B.C.

" [ This sound Canadian Company is now prepared to accept business
$543,270.70 | direct throughout Canada at tariff rates.

T. L. MORRISEY, Manager, - = Montreal

e —

Can You Sell Life Insurance?

If You Are C;nlident | THE MUTUAL LIFB \

that you can sell life insurance If allied with the |
right Company Issuing the right kind of a po- Insurance Company of New York |
|
\

20)1. n?:l 'l.l.':l l:ol':'alu led 'ullh th[o nll:u.:“ you
ave atta n the past, an Equitable con-
tract. You will at once  Giscover— oL "l : ST 3{:":‘:{‘:"
1st: That the State endorsement of the Standard
Pollcr convinces the most skeptical applicant AMERICA WORLD
that Its provisions are absolutely in his interest.

2nd: That when It Is further demonstrated that
the Equitable Is the strongest Company In exist- Largest Margin of Assets in
::,‘.:" the average man will prefer it to any Excess of Legal Liabilities, [

3rd: That the prompt payment of all just death No Company more FEconom-
claims by the Equitable (which Is the chief ically Managed to-day.
function of any life Insurance company) will E
enable you to secure business which might The only Company which has

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

increased its dividend scale four
years in succession—19o6, 1907,

GEORGE T. WILSON, i

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

The Equitable Life Assce. Society GEORGE T. DEXTER, 2nd Vice-President | J
ol thc l.llllted s“tes. 34 NASSAU STRRET, Nrew Yoek, N. Y,

120 Broadway, - NEW YORK. '
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GROSS EARNINGS OF THE DETROIT UNITED'S
Gy<TEM for 1908 were $7,114,760, and net earnings
from operations were $2,555,030, compared with
$2,608,201 for 1907. No mention was made at the
meeting of a dividend, but arrangements were
made to retire $1,500,000 of notes which fall due
in March. The $25,000,000 blanket mortgage
covering the system’s ponds has been renewed.

Mr. J. A. Ferguson, of Montreal, was elected
third vice-president, a new position which has been
created in connection with the management of the
Detroit United. Mr. J. C. Hutchins was elected
president.

AMONG APPLICATIONS to be made to the Parlia-
ment of Canada during the coming session are the
following :

Great West Permanent Loan & Savings Com-
pany for Dominion charter with title changed to
Gieat West Permanent Loan Co.

The British Columbia Life Assurance Co, for
incorporation.

Dominion of Canada Burglary & Plate Glass
Insurance Co. for incorporation.

Toronto General Trusts Corporation for Dom-
inion charter and powers additional to those now
possessed.

Western Canadian lLife Assurance Co., of Van-
couver for incorporation.

Canadian Credit Indemnity Co, to change name
by striking out word “credit” and to extent powers.

Tue Ricneriey & ONTARIO Navication Cowm-
pany's report for 1908, shows that gross carnings
for the year amounted to 81,241,747, and that net
profits, after providing for fixed charges, interests,
ete ., were $250,741. The operating expenses, exclu-
dive of fixed charges, show a saving of 3 per cent., as
compared with the previous year, a gratifying show-
ing. The insurance fund has been credited with $30,-
000 out of the year's earnings, and  $108,662 now
stands to the credit of this account, of which amount
$101,154.50 has been invested in bonds,

THE EXACT TERMS of the supplementary trade
treaty between Canada and France are naturally
awaited with interest. More than directly com-
mercial business 18 concerned. Increased trade
will naturally be followed by greater investment
interest in Canada. That French capital is becom-
ing greatly interested in Western Canada was re-
cently stated to The Standard of Empire by Mr.
Louis Chariere, of Versailles, representing  the
Credit Lyonnais, one of the largest banking houses
of France, who recently visited points in the North-
west, en route east from Prince Rupert.

In rne Fisneries Disrure between Newfound-
land and the United States, it is announced that
agreement has been reached for arbitration by The
Hague tribunal, as to the right of Americans to fish
within the inlets of the west coast. This was the
outstanding point of difficulty. Details of the agree-
ment are not yet announced.

Tie TEMISKAMING AND NORTHERN ONTARIO the
Ontario  Government Railway, may construct
branch this year, leading into the newly discovered
Gowganda silver country.

NorThERN Omio ‘I'raction earnings  for 1908
were $1800,473 gross and $804.040 net—decreases
from 1907 being $18,587 and $9,255 respectively.
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TOURISTS' INSURANCE.

It may not be generally known that the Insurance
Company of North America under its Marine De-
partment issues a policy covering the personal ef-
fects of tourists against marine perils, including theft
and fire, from the time of their leaving their homes
in Canada, or the United States until their return,
The policy is issued at a moderate rate of premium
for the term that the insured expects to be away
from home. One of the Canadian passengers on the
S8, “Republic”, who was far seeing enough to have
one of these policies, put up after the return of the
vessel's passengers to New York, at the same hotel
there as Mr. H. Hampson and the following day re-
ceived a cheque for the face value of the policy. We
would think that this protection would become very
popular with the travelling public as it appears well
worth the premium charged. We understand the
“North America” paid over $100,000 under such
policies in the San Francisco conflagration.

e e

YEAR-END TABULATION OF FIRE AND LirE
BUSINESS TRANSACTED IN CANADA.

Tie CHRONICLE is Now compiling its customary
advance statements of the business transacted in
Canada, by both fire and life insurance companies,
during the year just closed.  Complete head office
returns are not yet to hand, but the work is well
under way.

L
COMET AUTOMOBILE CO. FIRE.
There were fifteen automobiles, the property of
private owners, in the garage at the time of the fire,
aggregating $30,000 insurance i—

6 Cars Ins. Co. of North America.. .. . .$19,700
1 car Columbia Ins. COies oo 06 o0 a0 o0 $H500
2 cars United States Lloyds.. .. .. .. 5,000
4 Cars Uninsured (value).. .. oooov o 0,000
3 Cars Insurance unknown.. .. .. .. 2800

$30,000

R

Ar THE INVITATION OF THE Ratway COMMISSION
a conference was held at the Grand Trunk offices
for the purpose of making recommendations to the
Poard of Railway Commissioners for the adoption
of rules regarding the carriage of high explosives in
(anada, so as to reduce the possibility of accidents.

A NEW INDIAN LOAN of £7,500,000 at 97 was
this week announced in London, and issued yes-
terday. Midweek quotations for consols were for
the time weakened by the announcement.

PexMans’ Limiten shows net profits for the year
amounting to $191,333. The amount available for
dividends on the $2,150,000 common stock 1s
$127,838.

AN Initian Divinesn of 1 per cent., pavable
March 1, was last week declared on the common
stock of the Quebee Railway, Light & Power Co.

o MExicany Tramwavs issue of f1.250000 0O
per cent. bonds at b 1-2 was announced in London
a week ago.

T CaMaGuey Company, Liwitep. has e
clared an initial dividend of 2 per cent.
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Insurance Items.

A1 A Recext Meening or e Civic Fire Com-
WITTEE, Chief Tremblay was asked whether he had
anything new to report about possible decreases in
msurance rates. Chief  Tremblay replied he was
vorking mn harmony with the Fire Underwriters,
who he thought had no cause for complaint against
the brigade during the past year. He hoped to be
able shortly to present to the committee a report
<howing what the department was doing for the
congested districts of the city by way of special
inspection of buildings, etc.

IMPORTANT  AGENCY DEPARTMENT CHANGES by
the Sun Life include the transference of Mr. W. A

Higimbotham from Philadelphia to head  office,
where he will hold the position ot Inspector of
British, American and Foreign Agencies.  Mr. ].

W. Simpson has been promoted to be mspector of
Domestic Agencies, and will have supervision over
Michigan and Newfoundland also.  Mr. F. G.
Cope, recently appointed assistant secretary, will
retain the title of superintendent of agencies, and
continue to exercise a g('n(‘r;l] supervision over the
department.

Tur Mekcnants Fire Insvkance Coupany ol
ForoNTO, will apply to the Ontario  legislature
next session for an act to divide the authorized
capital stock, amounting to $500,000, mto 10,000
shares of the par value of $50 each, by reducing
the par value of the old shares from $100 a share
to $50 a share; and to provide that of the twenty-
five per cent, called and paid up on the old shares,
one-half be written off and placed in a reserve fund
to the credit of the company.

THERE 15 CLAMOUR FOR STILL FURTHER REDUC-
TION in fire insurance rates on account of New York
aity’s high-pressure  water system.  However, the
companies  point  to  the circumstance  of  con
siderably greater water damage having to be taken
mto account since the mstallation of the new sys
tem. Even undoubted advantages are apt to entail
some disadvantages upon this mundane sphere.

Tuere were 119 Fires in Montreal during Jan-
nary, as compared with 108 in the same month of
1008 Only two cansed serious loss of property, that
which gutted one-half  the Rova! Arthur School,
Workman Street, January 18, and the blaze that gut-
ted the interior of the  Comet antomobile works,
Jurors street, lanunary 2R

Oxe or 1uE Most BEavtieen policy forms ever
issued by an mmsurance company has been sent to
7. S agents of the North Rritish and Mercantile in
celebration of its centenmal, and is printed in four

colors with elaborate designs.

A1 Last Week's MegTinG of the Executive Com-
mittee of the Life Underwriters” Association of Can-
ada. it was decided that the next autumn's conven-
tion in Toronto will be held during the period of the
Toronto Industrial Exhibition,

BUILDING INSPECTOR CHAUSSE has recommended
to the Civic Fire Comunttee that more stringent
regulations  be  enforced  against  moving-picture
theatres

Tie Ovenre Lizer, “Koroxa™ suffered from fire
recent!y en route from the West Indies to New York.

|
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THE MEMORY of one of the pioneer insurance
men of Canada, the late Mr. J. T. Pennock, of
Ottawa, was honoured at a recent meeting oi
the Life Underwriters' Association of Ottawa, in
a resolution put to the meeting by President R. H
Haycock, and unanimously passed by the members
present.

THE GREAT WEST LIFE has purchased a site for
a new head office building at the corner of Lom-
bard and Rorie Streets, Winnipeg—across the road
from the new Grain Exchange. Erection of a
reinforced concrete building for the company’s own
use will be begun early in the spring.

THE UNITED STATES BRANCH of the Ocean Acci-
dent, which has been so long located at 346 Broad-
way, announces that it will, on May 1, remove to
the new Jameson and Frelinghuysen Building, at
the corner of John and William streets, New York.

THE ORGANIZATION OF INSURANCE CLUBS appears
to be in the order of the day in New York. The
latest club to be organized is the Casualty and
Surety Social Club, which has been formed with
137 members with Mr. Edmund Dwight, of the
Employers’ Liability, as president.

THE SUPERIOR COURT OF THE PROVINCE OF
(QUEBEC has dismissed the ease of Abraham Dupere
vs. London & Lancashire Life—holding that the
insurance policy upon the life of Dorothee Dupere

was obtained upon false statements made with
fraudulent intent.

S, S
CALENDARS RECENTLY RECEIVED.

Gavrr & Ewing, Insurance Agents, Montreal,
favour Tue CuroNicLE with an exceedingly tasteful
calendar—a reproduction of Boileau’s famed paint-
ing “Margaret.”

Tue LiverrooL & LoxpoN & GLOBE AND THE
MaNiTOBA insurance companies issue calendars of
businesslike directness, the figures showing up un-
usually clearly.

Tue LAKE oF tHE Woons MiLLing CoMPANY'S
handsomely lithographed calendar gives views of
mills and elevators at Keewatin and Portage le
Prairie.

Tne Cosnecricur Fike's calendar is simplicity
itself—but not the less attractive and useful for
that,

U. H. DANDURAND'S real estate agency issues a
calendar with well-executed water-colour fac simile
of a bunch of pansies.

PEMBERTON SMITH'S insurance agency is issuing
to its patrons a quaint picture calendar—entitled
“The Little Spinner.”

Morton, PuiLuies & Co's. calendar for 1909,
while neither large nor elaborate has the merit of
distinctness and a tasteful colour effect.

Jose, Parker & Co., bankers, of Boston, send
out an excellent photogravure of President elect

Taft.

OWING TO THE NUMBER OF USURY CASES recent-
ly came to light in Ontario, that province may
ask an amendment to Section g1 of the British
North America Act, relating to interest, widenin
the scope of its provisions to cover “all persons”
and not merely “all money lenders” The actual
enforcement of federal act rests with the province.
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Stock Exchande Notes

Montreal, Thursday, February 4, 1909,

Toronto Railway, Montreal Power and Richelien were
he leaders in this week's active and buoyant market.
Mexican Power and Twin City were also features and
+ined in price. Toronto Railway, as was expected, has
,one on A 7 per cent. dividend basis and advanced over
cieht points, closing with a net gain of 7 1-2 points with
120 bid, Twin city came into sudden favour during the
past few days and advanced over 4 1-2 points to 104 3-8
nid. Crown Reserve on sales of some 30,000 shares ad-
vanced eleven cents to 281. Dominion Iron Common,
Dominion Coal Common and Nova Scotia Steel Common
vere all firmer and in talr demand at the higher levels.
The decision of the Privy Council in the Steel-Coal case,
which was expected to be handed down early this week,
1as, through the death of Lord Robertson, been held over,
wut will  likely be announced on Tuesday next. The
market closed steady and the outlook is for still higher
figures,

(Call money 1n Moutresl ... ses anesns 4%
(all money in New York. 2%
Call money in London... )
Bank of England rate.. 3
ConsolR. ses snssnnnee 80
Demand Sterling.eee .. 9

Sixty days’ sight Sterling.esssesssssenssssesssesses o

The quotations at continental points were a8 follows :—
Market. Bank.

1 9-16 3
1} 4
2 4
§ 4
21-16 3
uary or Weze’s SALES AND Quorariows.
Closing Olosing Net
Security. Bales. oid. bid. ohange
Jan, 28th.  to-day.
Cansdian Pacific.ees coeose 352 173 17 + @
500" Common... v.o 450 142} 141 -1
Montrea! Street . 122 206 206 +
Toronto Railw 849 o 112 120 + 1
Twin City.oos .o 1425 | 994xp 104 + 4
Petroit United .. 157 56 57 + 1
Toledo Railwaye.. 60 12 12 -_—
[linois Preferred.. 1 92 92§ +
Halifax Tram..ee ..t 70 106 107 + &
Richelien & Ontario 2,165 18, 81 + 3
Mackay Common.eee ovoe 365 1 12 -
Mackay Preferred.... «coee 100 70 69 -
Montreal Power .oese oo 3,160 “51 116§ XD + 2
Dow. Iron Common. ...« 1,691 | 20 20 +
Dom, Iron Preferred..coe.. 348 3 13 + i
Dom. Tron Bond®..eeeaues coee - 80 -
Nova Scotia Steel Com..... 1,061 874 68 + 1
Dom. Coal Com.ses sassese 11 58 61 + 3
Lake of the Woods Com.... 428 103 102 -1
Dom. Textile Preferred w.oce 196 102 101 -
Shawinigan eee.s 483 ) 9l 90 - l
Mexican Power . 1,023 183 R4 + 1
Rio Power ..eeq.eses . l 91} 94 + 31
Crown Reserve..ses sosese .30,726  2.72 2.8 + 1l

Moxtreat. Baxk Cuearixas for week ending Febrnary
Ath, 1909, were $26,804,015. For the corresponding weeks of
1903 and 1907 they were $23,443,460 and $32,212,234 res-
pectively.

MoxTrEAL Crearixas for .lnnnn?, 1909, were $134,935 526.
For the corresponding months o 1908 and 1907 they were
£116,108,737 and $128,194,639.

Toroxto Bang Crearixas for the week ending January 28th,
1909, were $24,319,311.  For the corresponding week of 1
they were $18,979,754.

_Torowto  CLEARINGS for January, 1909, were $116,564,080.
For the corresponding months of 1908 and 1907 they were
$97,973 517 and $115 920,798,

Orrawa Baxk Cueamixas for the week endiog February 4,
1909, were $2978,064.37 and for corresponding week in 1908
they were $2,189,462 78

Caxapiay Baxk CLEARINGS for the week ending J‘"w{ 28,
1909, were $82,662 314, a8 against $65,218,406 and 967,51 ,040
for the coresponding weeks of 1908 and 1907 respectively.

Tae Baxg ' oF ENGLAND statement this week shows reserve
10 have decreased by £39,000 to £224011,000. The ratio to
liabilities_decreased from 48.54 p.c. to 4138 p.c.
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Traffic Earningds.

The gross traffic carnings 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 1007 and 1008 were as follows:
GRAND TRUNK BAILWAY.

Y“'wl’.“. 1906. 1907, 1908, Decreare
Dec. 31.....$41,576,540 $44,900,468 $28,777,013 $6,123,456
Week ending. 1907, 1908, 1909, Decrense
Jan. Toeeeenns 756,51 667,238 536,240 130,998
. eoser 768,754 622,730 645,218  Inc. 27,488
“ 2lieeeee 715,666 619,121 624,750 o 5629
“ Jlieeess 999,917 859,360 834,208 25,147
OaNADIAN Paciric RalLWAY.
Year to date.. 1906, 1907, 1908, Decrease
Dec. 31.... . 867,142,000 $74,720,000 $70,174,000 4 606,000
Week ending. 1907 1908, 1909, Increane
Jan, Toeeenes .1,059,000 1,077,000 1,008,000 21,000
14 cevess 899,000 930,000 970,000 40,000
@ 1 Lee.s 923,000 1,055,000 1,039,000 Dec. 16,000
@ B onien 1,202,000 1,396,000 1,6( 4,000 208,000
CANADIAN NORTHERN RAILWAY.
Year to date, 1906. 1907. Incrense
July 3liseees $6,166,900 $8,032,600 $2,265 700
Week ending. 1907, 1908. 199, [ncrense
Tan: Liednrsre - WK1 141,200 115,300 4,100
“ 14, 81,300 137,900 117,200 Dec. 20,700
¢ 2. 72,100 135,700 115,900 * 19,800
“ 3l... 90,900 163,400
DuLora, SOUTH SHORE & ATLANTIOL
Week ending. 1907, 1908, 1909. Decrease
Jan., Teeeecene 51,709 42,708 41,8356 873
LU ¢ PR 51,117 46,073 14,786 1,288
LU ] 52,112 44,731 47,602 Ine. 2871
MONTREAL STREET RAILWAY.
Year to date, 1906, 1907. 1908, Incrense
Dec.3l.ceenes 32,'4\‘),679 $3,516,301 $3,686,920 $70,616
Week ending. 1907, 1908, 1909,  Loeresse
Jan, T aveee 62,218 64,768 67,372 2,604
LU U PP 65,395 61,749 656,072 3,313
“« 21, . 59,660 63,906 65,816 1,910
“ 3lieeeene £6,796 90,024 93,438 3,414
ToRONTO STREET RAILWAY.
Year o date. 1906, 1907, 1908,  Increase
Dec. 3l. caaee $2,786,936 $3,384,786 $3,5631,692 $146,906
Week ending. 1907, 1904, 1909 lncrense
Jan. Teeeesees 57,892 61,702 64,971 3.269
W Aherioivy - DhISD 59,842 65,370 5,528
LU | SPPPTR 57,063 61,256 65,871 4,616
LU | PR 2,132 86,020 91,769 5,244
Twis Ciry Raed Transir COMPANY.
Year Lo date. 1906. 1907, 1908, Insrease
Dec. Blo.cesess $0,092,079 $6,020,042 $6,333,297 $312,756
Week ending. 1907, 1408, 1909. Incrense
Jan. Teeesonee 102,959 105,421 117,399 11,978
“ 14 101,853 103,670 117,126 13,456
“21. 100,072 106,488 120,645 14,057
Derrotr UNITED RAILWAY,
Week ending. 1906, 1907, 1904,  Incre ne
Jan, T cevenene 106,048 111,879 121,007 9,128
L PP TP 103,003 104,230 117,480 14,250
W21 aeennnes 100,746 110,328 115,458 8,130
Harivax KLEOTRIC Trauway Co., LD,
Railway Receipte.
Week ending, 1907, 1903, 1909 [ncrense
Jan, Toeeeeee 2,904 2,962 3,288 326
(U ¢ PPPrTD 2,116 3,018 3,129 11
0 2eenes 2,850 2,r80 3,111 226
4 Blieeene 3,868 4,056 4,207 202
Havana EvLgoTrIO Raiuway Co.
Week ending. 1908, 1909. Increase
Jan. 3.c.0000e 31,484 36,035 Dec. 1,449
10,000 000e 34,147 35,009 87
@ 1T eeeenes 32,668 36,163 4,196
33,018 35,129 2,711
34,370 40,069 5,689
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Canada Permanent Mortgage
Corporation

ANNUAL MEETING OF SHAREHOLDERS

The Annual Meeting of Shareholders of the Canada Permanent Mortgage Corporation was held at the
Head Office of the Corporation, Toronto Street, Toronto, on Thursday, the 28th January, at twelve o'clock noon.

The President, Mr. W, H. Beatty, occupled the chalr, The Secretary, Mr. George H. Smith, was appointed
Secretary of the meeting, and read the Report of the Directors for 1908 and the General Statement of. Assets
and Llabilitles, which are as follows:—

DIRECTORS’ REPORT.

It affords the Directors much pleasure to submit to the Sharcholders the Annual Statement of the business
of the Corporation for the past year, duly certified by the Auditors.

The net profits for the year, after deducting interest on borrowed capital, expenses of management, and all
charges and losses, amounted to $690,168.64 which, with the sum of $70,410.02 at the credit of Profit and Loss
at the beginning of the year, made a total of $760,578.66, which amount has been disposed of as follows:—

Two half-yearly dividends of three and one-half per cent. each on the Capital Stock.. .. $420,000 00
Transforred 10 ROSOIVEO TUNA . 1o o0 co o0 to o0 b oF8se oo 0 00 oh 5o so oo 50 o4 250,000 00
Balance carried forward at credit of Profit and LOSS.., .. .. .. .. .. o0 ovr e vr e s 90,678 66

$760,578 66

The Reserve Fund now amounts to $3,000,000, or fifty per cent. of the Paid-up Capital Stock.
All which s respectfully submitted,
W. H. BEATTY,

Toronto, January, 16, 1909, President.
GENERAL STATEMENT.
LIABILITIES. ASSETS.
b i g Mort Real Estat $23,200,639 79

—— . . ’ . ortgages on Real Estate., .. .. ., .. ..$23,209,
::.::.’"lll.:r:‘."_d_;.;":,-{;::_l.nn'edrm"""'w’m“ o Advances on Bonds and Stocks.. .. . 952,486 36

crued  Interest (£1,976.614 Municipal Debentures, Bonds, and other

B e dng g, 19097 07 Oftcs Freaies (Toroiit, Winiipog, Repins, o 2
e e e i e and Saint John, NB).. .. .. .... .. .. 39837119
Debenture Hlm'li.l,'n.d ‘Accrued @ Cash on hand and in Banks.. .. .. .. .. 1,284,446 87

Interest ( L8T860 68 11d).... 427,588 35
Sundry Acoounts.. ., .. .. .. 11,469 56

e $17.164,660 85
To Shareholders.

Capital Stock.. .. .. .. .. ..8$6,000,000 00
Reserve Fund.. .. .. .. .. .. 3,000,000 00
Dividends Unclaimed.... .. .. 63 90
Dividend payable 2nd January

1909 ss ss se es as ae ae o0 310,000 00
Balance carried forward at cre-

dit of Profit and Loss. ... .. 90,578 66

$9,300,642 54
' —————
$26,465,303 41 $26,465,303 41

R. 8. HUDSON
JOHN MASSEY : Joint General Managers.

We beg to report that we have made an audit of the accounts, and examined the vouchers and securities of

the Canada Permanent Mortgage Corporation for the year 1908, We certify the accompanying Statement is a
true exhibit of the Corporation’s affairs as shown by the hooks as at 31st December, 1905,
A. E. OSLER, A.C.A,

Torouto, January 16, 1909, HENRY BARBER, F.8.A A., (Eng).{ Auditors.

The President moved the adoption of the Report of the Divectors, which was seconded by the First-Vice-
President, Mr, W, G." Gooderham, and was unanimously ecarried,

The election of Directors resulted in the unanimous re-clection of Messrs., W. H. Beatty, W. G. Gooderham,
W. D. Matthews, J. Herbert Mason, Ralph K. Burgess, George F. Galt, George W, Monk, 8. Nordheimer, R. T.
Riley, and Frederick Wyld

The Board met after the adjournment of the Annual Meeting and re-elected the following officers: —President,
Mr. W. H. Beatty, First Vice-President, Mr. W. G. Gooderham, Second Vice-President, Mr. W. D. Matthews.
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cks and Bonds

JAMES STRELT, MON TREAL.

1, Oetober,

g e | & WO T per convse! gato of
ue | Capital Rest R ’ v
ces OF vest Capital of Rest When dividend
BANK zTOCKS. % o810, of one :‘ ;::::: subscribed d up Fund | to puid up ﬁ,‘:::;m‘lﬂ ‘|-.;1I:ln~,
[ share. | "iricen, Unpital
————————————— —— | —_—— - - -
{ |
|Asked.Bid. 8 * Per Cent. | [ [ | [ $ Per cent
ritish North America ... \ 150 148 243 406 | 4,806,006 866 2,336 000 48 b0 7 A pril, October.
Canadian Bank of Commerce.. LTty T 100 450 | 10,000,000 logmm»\ 6 000,000 0.00 8 March, June, Sept., Dee,
infon . aave a1 3% | “3les37o0| 3,083,802 4,0%,781] 1206 12 Jan., April, July, Oetober
pastern Townships. ..... ..ooo 100 ‘ 512 3,000,000 8,000, n‘ 2,000,000, 66,66 & Jan,, Aprly, duly, October
o 100 | | 558 . ekt cfied 1
il 100 | 2.477,3000 2,473 96 2,478,060, 10000 10
helags . 10 | 5585 00,000 2,600,000 2,150 000| 86,00 L) ,
ome Bank o 100 1,006,200 929, 07,705| B4 # \, June, Sept. Dee,
Imperial 100 ‘ veee 5,000,000 5,000,000 5,000,000 100,00 1n , May, August, Nov.
La Banque Natlonale... . 30 | . 1,011,850 1,896,401 w0000 4771 7 |Feb, May, Aug, Nov,
Merchants Bank of Canada 100 | 4w S000,000( 6,000,000 4,000 000 66,60 K | March, June, Sept,, Dec
Metropolitan Bank . . 100 ‘ | 1,000,000 1,000,000 1000 000 10,00 8 [ dan., April, July, October
Molsons, ... oo 100 470 3,600,000 3,600,000 3,000,000, 10000 | 10 lJdan., April, July, October
Montreal 100 | 403 | 14,400,000 14,400,000) 12,000,000 3.4 ‘ 10 |Mareh, June, Sept, Dee
New Branawiek.. ... 100 . | 787.5M0 7g7.500) 1,20 80 13 Jan., April July, October
Northern Crown Ban! 100 | | o070 2201008 50,000 {5 |January, July
Nova Scotia . 100 3,000,000} 3,000,000 5,400,000 180.00 V] Al April, July, October
OLAWA .. . ooviane oo 100 3,000,000 ,000 000 3,000,000/ 10000 10 \ 1, June, Sept. Dee,
Provinelal Bank of Canad 100 1,000,075 1,000,000 300,000 30,00 6 |Jan, April, July, October
190 2500000 2.800,000( 1,250,000 80.(0 7 |Mareh, June, Sept., Dee,
100 T900.000] 8,000,000 4,600,000 117.5 10 Jdan., April, duly, October
100 3000000 300000 4 P | s y
60 1,562,000 1,560.110 1,700,110, 12 |Feb. May, Aug. November
100 200,000 200,000 52,500 b March, Bep
100 soa000| 389,37 15000 2200 | coenn |« vovsesinnsaarsnsess
100 500,200
100 866,200/ #12,630 183,740 3 5 |Feb., May, Aug., Nov.
100 4,000,000 4.000,0001 4,500,000 10 |March, Jube, Sept., Dee
100 00moo0| 3502 2000000 4595 \ 7 linn, Apl., July, Oct
50 1,500,0000  1,500000) 1,175,000/ X388 8 Feb, May, Aug., Nov.
100 3207200 3,201,210( 180,000, 06 22 7 |Marel, June, Sept., Dee,
100 §30.,600) 501792 ... S BT seer e
100 556,000 686,000 360,000 6106 7 |April, Oetober,
| |
MISCELLANEOUS STOCKS. | | \\
Bell Tele » 100 12,500,000 13,800,000 ., 1 h | | an, April, Jduly, Oct.
B. C. Packers Assn i 100 1,270,000) 1,270,000 | :
[ | 8 :
3 1,510,400 1,810400)
Can. Colored Cotton Mills Co. 100 2,700,000 z{gw.om 4
Oanada General Electrie Com, “ 100 4,700,000 4,700,000{ . ,' Jan, April, July, Oct
do Prd . o100 000 pril, Oct
|
i

Canadian Paeifie.......
Canadian Converters
Detroit Electric Bt ..
Domilon Coal Preferred.
do Common
Dowminion Textile Co. Oon"“
Lom., Iron & Steel Com. .
do PHd...
Duluth 8. 8, & Atlantie.,
do Ptd.
Halitax Tramway Co..... ...
Havana Electrio Ry Com ...

do Preferred.
[llinols Trae, Pfd........
Laurentide Paper Com

Lake of the Woods Mill Co. Com.

1021

o do Pd ia
luny:).o-pnluoo- El]
Mextoan Light & Power Co.. il
Minn, 8t. Paul & 8.8, M. Com. . "y
Montreal Lqeht, He. & Pwr. Go Sl
r.Co... XD 11 18]

Montreal Steel Work, Comle....... .+ +| %o |

Montreal Street Rallway
Montreal P

do PRliceeies
Oglivie Flour Mills Com “

1y, Ang., Nov.

|

February, Angnst
[any., Aprit,d uly, et.
Jan., April, July, Octeber
Jan., April, Jaly, Oetober

| IRRTEERET 5
[ dan . ‘Alml,.lul'y, October
Initial Div,

Jan,, April,July, October
Jan., April, July. October
Fobruary, August
Junuary. Apl., July, Oet
April, tobwer,

March June, Sept., Dee.
Jun,, April, July, Oetober
Lan., April, July, Oetober

April, (kluhéi;

April, October.

Mareh, June, Sept., Dee,
19‘:»., Mav August, Nov,
[Jan. April, duly, Oct
{Jan., April, July, Oct

|Feb., May, August, Nov,
P, Apridy July, Uctober
| Mareh, June, Sept., Deo

wof cenen oo I
| Jan,, April, July, October
|Mareh, Septomber,
March, lane, Sept., Dee,
| June, Sept., Dee,

[ JAan,, April, duly, Oatober
4 | April, July, Oct
€ LJune, Decstiber,
| { = B | -
ehos 1,164, 1 164,000 +0s. 8 ldan, April, July, Vetoler
. ! o:‘ o0 S0000m . f Y e
680 L 2,60,000 2,600 000 . L] Ian., April, July, Oet.
492 i 20,10, 20,100,000, B |Web, May, August. Nov
. 8,000,000 I.IIJIID‘ ..... 7 Jan., April tuly Octy
v evs (dan, April, July, Oct,
1 WAy, Novowbel.
| Jan., April, July,Oet,
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1810 Oldest Insurance Company in Hartford 1909

Ninety-ninth Annual Exhibit

of the

— HARTFORD

Fire Insurance Compahy

OF HARTFORD, CONN. |

JANUARY ], 1900. |

Assets.
Cash on hand, in Bank, and Cash ltems, . . - . $935,289 68
Cash in hands of Agents and in course of Transmission, - . 2,404,612 88
Rents and Accrued Interest, . . . . . . 178,641 11
Real Estate Unincumbered . . . . . - 1,055,187 75
Loans on Bond and Mortgage (1st lien) - . - . 448,000 00
Loans on Collateral Security - . . . - - 14,500 00
Bank Stocks . . . . . . - 928,840 00
Railroad and Miscellaneous Slmks . . . . - 1,203,621 25
State, City and Railroad Bonds . . . . . 13,252,912 08
Other Assets . - - - - . . - ]32]] 86
Total Assets, . . X . . . $20, 34,81(: 61
Liabilities.
Capital Stock, . . . . . . . - $2,000,000 00
Reserve for Reinsurance, - . . . . . . 12,022,473 87
Reserve for Outstanding l.osses, - . . . . . 1,168,750 36
Reserve for Taxes not yet due - . . - . - 182,000 00
Net Surplus . - - - - 5,061,592 38

Surplus to l’nllr\ Imldm's, . . . . $7,061,592 38

CHAS. E. CHASE, - - President.

R. M. BISSELL, Vice-President. FRED'K SAMSON, Assistant Secretary
THOS. TURNBULL, Secretary. S. E. LOCKE, Assistant Secretarm,

Western Department, Chicago, 1. {u0¢ Nopmc G Gen. Agents.

PALACHE & HEWITT,

Pacific Department, San Francisco, Cal. "3 s sew

Agencles in all the Prominent Localities throughout the United States and Canada.

H. A, FROMINGS, - Resident Manager,
90 St. Francois Xavier St.,, MONTREAL
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S8TOCK ARD BOND LIST comlnued _
- — “"’ ey “
Closing .-u.-' l I
30, \qnm-uu..- inte .mt.ﬂ.'.“ﬂ-'...; Wlmndln\;uml Where Interest payable u.un‘:,. REMAKKS
S l‘:‘_"‘_l_"“‘ ..‘.'., | . o R TSN S
| | . o
6 1l Telephone Cosvenane| o0 no4 | 5 | 33,363.!!0"!1-& Ut st Apl|Bk of Montreal, Mtl..| April lst, 1925
Can. Colored Cotton Coue.| o ‘ 963| 6 | 'z,uo«.mm‘lz« d Apl. 20d Oct “ w | April2nd, 1912
; 09 0|18t May 15t Nov. “ w | April 1et, 1940 | Redeemableat 105 and
Dominion Conl (.0..-..-..10 ‘ 4 l‘ b 5,000, 00/ lil"" fuy 18t Nov Int. after May lat, 1910
Domition lron & Steel Co| 80} 8| b 7,574.n(mi|.1 Jan. 1stJuly.(Bk. of Montreal, Mtl..| July 18t, 1929
| |
| g y ble
“ 2nd Mortg, Bds.. L6 1,968,000] 1t Apl 1et Oct Ik of Montreal, MUL|usssseeessees: $250,000 Redeoma
Do |I»“. :\’r"g wAr 9% 0o} 6 768,600 1 March | Sept, .u,‘:, Tra-t Co., Mt! Mareh 16,1926 | mi‘::r:::. st 110 ano
“ wg”| .. 9T 6 1,162,000 “ “ “ “ ue;ee;n;el:::t par al
r o
+ “C 1,000,000 " “ “ | “ lu;leemllnle.llob and
“ wprl w8 \| ‘ 450,000 “ “ me
Havar s Kleetric Railway. [ oo | 5 B,311,661 1st Sd. II-\ .\qu 52 Brondway, N. Y :’el.v llul‘, {g?é \ilkdeeu uhle at 105
Hal Iram....o0 wevas| s 99 | & 600,000 1st Jan, Tst July|gk of Montreal, _\m any. Is
Keewatin Mill Go.ve ....‘whx 101 6| 750,000 1et Mchi. 1t Sepa|Razal Trst, Mil....| Sept. 1ty 1916 | Redecmable a1
Lakeof theWoods Mill (lo-I 1073 6 1,000,000 1st June 1st Dec, |Mercnants Bank of
Cannda, Montreal.. | June 1st, 1923
Laurentide l’uperCo.....\ o110 6 1,036,000(2Jan. 2 .July. |Bk of Moutreal, Mtl..| J.ny_-)“.f 1920
Magdalen Island.ooeiiees ik 6 267.000130 June 30 Dec. “
Mexican Klectrie Lo Co. oo ! 86) RG | O 6,000,000(1 Jan., 1 July “ “ | July let, 1935
Mox, L& PowerCo, ACL 90 s8R 51 12,000,00001 Feb, 1 Aug. | Feby. 1st, 1933
Montreal l»-&"o--t‘o----lun 99 | 43 6.AT6.00 |1 dwi 1 duly “ “ | Juay. du, 192 Rl i
Montrenl Street Ry, Co... 1024 1014 W 1,500, m.wl May 1 Nov, May lst, 1422
N. 8. Steel & Coal Co..... 6| -1 2+2,000'1 Jan. 1 July. )| 0.B. of Halifax or B.| July 1st, 1931 | Redeemahle atl104n
{ | of N.S.MtlLor Toronto. lnleren!.l - .
NS Steel Consolidated...| ., 103 | 6 | 1,470,000 1 Jaa. 1 July. July let, 1931 ueilelev::‘t;rom’ an:
[ | nt. .
0.ilvie Milling Coverrea| oo | o0 | 6 l 1,000,000 1 June 1 Dec. |Bk. ot Moutreal, Mth. | uly 1st, 1932 Redeemable at105 and
| ‘ Tuterest.
Price BroBeesss coesneee o0 105 | 6 | 1,000,000 1 June 1 Dec. [ evvviveeecees  oor| June 18t, 1925 | ereeessseessoessvoee ”
wau&Unurm...........‘ 5o ¥sn 5 1 12¥|4|,Il\lch 1Sept. aaveeres soansnnnans veveensans| cessecesssersnaieen
K'annrlro...........-.-‘ w|92] 6 i 23184“0().1Jnn 1 July. Y T IR T L LI J‘ny_ 1st, 1935,
[
880 Paulo.ese eavoencone| oo | o0 b 8,000.()00 1dune 1 Dec. |C. B. of C., London
| | Nat. Trust Co., Tor | June 1st, 1929
Winnipeg #1eGUIC. vo.aeee 106 {104 | 6 |  4,000,000(1 July 7 Jun. |[Bk, o' Vontreal, Mtl..| Jany. 15,1935
Much desirable territory
is unoccupied, ready for
Mlny Good Places men who can demonstrate
= | their capabilities. Policy
plans  recently revised, ,
are waiting for the thoroughly in accord with neel
new laws, with reasonable A 2
RIGHT MEN premium rates and liberal ‘1 @Pl’llmll "‘anu
i values and rights, | m‘“
‘ Insurance ]
Are You One of Them ? New Jlork
. L] ﬂ
STATEMENT JANUARY 1.1908
Union Mutual Life InsuranceCo, CAPITAL

FrED E. RICHARDS, President PORTLAND, MAINK
HENRI E. MORIN, Chief Agent for Canada.
181 St, James Street, MONTREAL ®
Por Agencies in the Western Di Province of Quebec ana

vision,
Eastern Outario, apply to WALTER 1. JOSEPH, M. 151 8L
lames utul.w e J it

London Guarantee & Accident

Gompany, Limited.

Bonds issued insuring Employers and
Corporations against loss through the
defalcation of trusted employees.  Bonds
for legal purposes. ldmimslntors Bonds
Liability Insurance.

Montreal Adent—

W. Mayne McCombe - Canada Life Bldg.

$1,500.,0

RESERVED FOR ALL OTHER LIABILITIES

7.892;885

4,4]15,353
13. 508038

QOFNCIES THROUGHOUT CANADA
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Forty-ninth Annual Report

==THE LONDON MUTUAL=—

FIRE INSURANCE COMPANY OF CANADA

For the year ending December 31st, 1908.
ESTABLISHED 1859,

DIRECTORS’ REPORT.

To the Shareholders and Members of the London Mutual Fire Insurance Company of Canada.

It affords your Directors much satisfaction to meet the Shareholders and Members with the Forty-
minth Annnal Report and Balance Sheet for the year ending December 31st, 1908.

\ithough fire insurance companies generally found the business in Canada unprofitable, we are
ble to report substantial progress for this Company during the year just closed.

The Tiquid assets of the Company available for instant payment of fire losses have increased from
210,041,531 to 5245,008.36, while the invested assets have increased to $254,506.76. ‘The receipts
trom interest and dividend carnings have increased from $13,611,82 to $19,587.48.

The total assets of the Company at December 31st, amounted to $897,262.09, and the net premium
mcome has boeninereased to $449,829.20.

Fhere were issued during the year (including renewals ) policies covering $57,241,957.00, while the
total amonnt at visk at the end of 1908 was $92,298,493.00, calling for a gross premium income during
the yvear of $3:7,

Fstablisued momsg, the Company now enters upon its Fiftieth business year, and your Directors
have pride 1o the strength and prosperity of this distinetly Canadian institution.

Vour Directors heg to acknowledge the work of both the office and field staffs during the year.

All of which is respectfully submitted.

502,50,

JOHN DRVYDEN, President.

REVENUE ACCOUNT
EXPENDITURE, INCOME.
o N $262.010 43 ' By Net Preminm . FHI0,820 20
I'o Net Losse ported but un [ By Interest, Dividends, ete 19,587 48
| 23,407 ‘ By Transter Fees, et 610 N
! ! ( 142,807 |
128,316 33 |
ala L7121 |
$470,027 52| $470,027 52
ASSETS. e 2o d LIABILITIES. e
| | ,’ Losses  reported  but
$165.036 14 | unadjusted $23.467 33
G170 00 | Due for Re-insurance 5 (U
\« 1L.o60 42 ; Reinsurance  Reserve 325,280 64
\ ) 953 17 $TL00T 62
R vith v Capital Stoel 17,500 00
| TR Surplus WH 661 47
it I 16.000 00 | 523,164 47
$112,461
\ Vied
\ NI
1 17 |
J) I |
0 | and [
I 11,611 !
( 1 wnd o1
" 148 |
» f
| . . SIANG N2 .
$807,262 09 $897,262 09
—— e ———e
SECURITY FOR POLICYHOLDERS,
| o i tvned Preminms 56 b s " $A20,250 64
' Kopard and uanpaid ¢ . . 100,000 00
plu . RO B
$930,954 11
D. WEISMILLER, Vice-President and Managing Director.
Having e he Look it examined all vouchers and verified the securities, 1 certify the balance Sheet to be correct,
Tows Ia J. VO LANGLEY, ¥ CA,, Accountant,

HENRY BLACHFORD, General Agent Province of Quebec, 180 St. James St., Montreal
Agents wanted in all Unrepresented Districts.
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TWENTY-EIGHTH ANNUAL STATEMENT OF THE

NORTH AMERICAN LIFE ASSURANCE CO.

Home Office —112-118 King Street West, Toronto
FOR THE YEAR ENDING 31st DECEMBER, 1908.

$ S.AT9.868 17 |

December 31, 1907—To Net Ledger Assets, . o ae 4U R W W e w0 AE B4 AR se4e
|
RECEIPTS.
December 31, 1908— e AR
To Cash for PremilMis. . .. oo vo ee oo oo se sr oo e we e e e tt 20 00 oo e 81,4‘:»3,_.0-._:.:
Income on INVeSUMENts, €LC.. .. .. oo o oo we we we meoee s Rl 00 v ¥ 4.!:.-‘[&» 90 |
Rent (less taxes and all ChATEES).. .. oo oo oo crwe we we e or 0 20 00 4,060 49 . |
Profit on Investments.. .. e h b W ve we ae AR BN K 4w e ed S AS LS e l.!;llg; ‘:'X i
Iten In SUSPENBE.. .o oo oo s oo oo ss oo ss se e se 00 2407 26
ems in Suspense o 1L498,089 80
DISBURSEMENTS. . "" '_,’7;;;"7‘7;7*
December 31, 1908— $10,277,901 2
$ 134,608 GO

By EXPENSOS.. .. oo vo v e wn wnoae weoer se e or t0 o0t
Commissions, Expenses and Salaries to Agents.. ..
Payments for Death Claims.. oa aH bk S RS
Matured Endowments.. ..
Surrendered Policies.. .. .. o oo eeee 0 e e
Matured Investment Polices Surrendered.. .. .. ..
Dividends to Policyholders.. .. .. .. .« -
Annuities. . .. .. e e e e e e
Interest on Guarantee Fund.. .

11

. e we oh_ah 44 45 4 BS EV B 6,000 00
« Transfer from Real Estate Contingent FOBA .. oo oo oo o0 vo oo we w0 0s 00 2,012 47
" = o 60,000 00

pil 3 yestme ) s AR R N E s ST e g ee 8 i
Contingent Investment Fund . Kocad 1.048,248 23 |

$ 9,229,700 74

ASSETS.
———————
December 31, 1908—
;P Y 3 3 re 5 66 A el AT HO EE D L8 1,941,160 T4
By First Mortgages on Real Estate, ete.. .. .. .. - S e e ek 516086 69

Stocks, Bonds and Debentures (market value

“ Real BEstate (including Company's BUIlGINER) .. oo oo oo oo oo oo oo so e se oo e rte 0t |§f'.n"_") ‘? t
“ Loans on POMCIER.. .. oo oo oo oo co oo oo oo coe au we we oe 00 0t 00 R I "f,'f‘."f” 89 |
Loans on Bonds and Stocks .. . . 26,0 :'l l
“ Cash in Banks.. .. .. .. .. . - “i' |
« Cash at Home OMCe.. .. oo v o s wo see s see o oe "'.' i
Fire Premiums paid on account MOTLZAZOTS, 10, oo oo wewe oo oe we me 000 se b S R ' l
$ 9,220,709 74 |
“« premiums outstanding, ete. (less all charges).. i e e s wd 263,808 12 i3
(Reserve on same included in Liabilities.) o7 060 23 ‘
“ Interest and Rent due and accrued.. .. Ay 97,000 & |

s heen invested in Mortgages previously approved.

. 1
3
. R
ees———————————————— TSI~

Since the close of the year about $200,000 ha R
LIABILITIES. $ 9,500,638 00

December 31, 1908— It
To Guatantes TN, . oo s o oo oo ob so ss s e oo ve oo w8 g g0 28 b0 b0 0 EE cx o6 B b e B r(‘»:f,(_)ﬂ::?g
« ' Assurance and Annuity Reserve Funds.. .. .. coooooee e eeee cnone tn 00 oy e e -“.-'1’;.‘.;:’-_ A
“ Death Losses awaiting proofs.. .. .. .o« 2ot e e wd 4% wh A% kAR #v a6 A¥ e KD l".‘-‘.)(l’ =
“ Half-year's Interest accrwed on Guarantee Fund.. .. .. e oo vw onwn e e e im0ttt ce o0 -7,7” 4

e s e . A

“ Dividends on Policies declared and unpaid.. .. .. oo weee e en 00 o 1'948 06

« premiums paid in @advance.. .. .. .. oo eeee e aree trote 8 G T §% ad. ve 5% 8 L d
“ Interest on Policy Loans paid in advance, accrued taxes and all other charges.. .. .« «+ G;‘.ﬂﬂ 32
« Provision for Policies subject to surrender VOIUE.. .. oo o0 we ws oo wens bu ee gF w0 g0 00 08 3,000 00
« Matured Endowments due and unpald.. .. .. . e ooewe e e mree nn 20t 200 ve we k6 & BB '4-1“"0 [
« Real Estate Contingent FUNA.. .. oo oo co oo oo sene oo e e e or o 00 2008 0 ve ww a0 2“;(4’? g;l

Ttems in SUSPENSE.. .. .o oo co we we s s e ettt T HACERS R o 876214 16

NET SURPLUS.. .. .. o0 o vo oo on e sn sese et 5
$ 9,590,638 09

’
New Insurance {ssued during 1908.. .. oo« oo o oo oo co s weon e et 0n 00 e e e .8 4465224 00
Insurance in force at end of 1908.. .. .. v oo oo en we e ee er e e 00 L. .. 40,310,091 00
We certify that we have examined the Books, Vouchers and Securithes.
shows the position of the Company as at the 318t December, 1908,
Toronto, January 20th, 1909. H. D, LOCKHART GORDON, F. C.A. (Can.), }Amlitorl-
JOHN H. YOUNG, F.CA. (Can.),
President—JOHN L. BLAIKIE, Vice-Presidents—E. GURNEY, Bsq, J. K. OSBORNE, l".m“ . =
Directors—Hon. SIR J. R. GOWAN, K.CM.G, LLD., KC; M. J. HANEY, Esq.: LT.-COL. D. McCRAE;
JOHN N. LAKE, Esq.; W. K. GEORGE, Esq.; J. D. THORBURN, M. D, Medical Director; J. A,
PATERSON, K.C.
Managing Director—L. GOLDMAN, ALA., FCA; Secretary—W. B. TAYLOR, BA, LB.
Assistant Secretary—W. M. CAMPBELL; Actuary—D. B. KILGOUR, M.A., ALA.
Superintendent of Agencies—T. G. McCONKEY.

The Annual Report, containing a detailed list of the securities,

The above Balance Sheet correctly

will be sent in due course to each policyholder.
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TORONTO FOUNDED 187! MONTREAL
TRADERS BANK NERCHANTS BANK

U™ THE OCEAN ACCIDENT & GUARANTEE CORPORATION, LIMITED,  PU'*Oine
OF LONDON, ENGLAND,
\ CHARLES H. NEELY. TORONTO

AND

To our Policy Holders,

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

delay or inconvenience. ;-
Yours truly, wa{h/ﬁf'x’[;’aa/

Manager.

WANTED. — Assistant Counter Clerk in large WANTED.—Fire Glerk with three or four years
City Fire Insurance Office Applications confi- experience for leading British Office.—Apply to

dential. Previous experience necessary, Apply C.LR, P.O. Box 578,
with references to MONTREAL.

iy e

WANTED. - Position as Inspector for first lnsurance Company

class Company, by man of practical experience, OF BROOKLYN, N. Y.
Ontario preferred. ROBERT HAMPSON & SON, Agenls
Address, X. Y ¢jo THE CHRONICLE MONTREAL, QUE.
P. 0. Box 578, Montreal. J. W. BARLEY, General Agent, NEW YORK

CHIPPENDALE EFFECT.

A NEW FEATURE IN

“MACEY” SECTIONAL BOOKCASES

SOMETHING FOR VARIETY OF
A SECTIONS,
LITTLE BETTER, ARTISTIC
A §
LITTLE NICER, iy
A MECHANICAL
LITTLE RICHER FEATURES,
than the type of WORKMANSHIP
» AND FINISH
SFCTIONAL THE
ROOKCASES (1] MACEY ”
which has heretolore LEADS THE
been on the market.
WORLD.

OUR “MACEY " BOOKLET SBENT FREE ON REQUEST.

CANADA FURNITURE MANUFACTURERS

LIMITED,
—— — TORONTO, — CANADA. =

Bt e TR e e e G
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THE CANADIAN BANK
OF COMMERCE

Paid-up Eapltai "
Rest - - - -

HEAD OFFICE: TORONTO
BOARD OF DIRECTORS :

8. R. WALKER, Esq, President ROBT. KILGOUR,Esq., Vice-Pres.

HON. GRO. A, COX HON. LYMAN M.JUN S

MATTHEW LEGGAT, Esq. FREDERIC NICHOLLS, Esq

JAMES CRATHERN, Ich H. D. WARREN, Esq.

JOHN HOSKIN, lua.-.qk. ., LL.D. HON, W. C. EDWARDS

J. W, FLAVELLE, o Z. A. LASH, Esq., K.C.

A. KINGMAN, Esq. E. R. WOOD, Esq.
ALEXANDER LAIRD, General Manager

A. H. IRELAND, Superintendent of Branches

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

Montreal Office: H. B. Walker, Manager

London (England) Offices 2 Lombard Street, E.C.

8, Cameron Alexander ) .
H. V.F. Jones § Managers

New York Ofsice :—16 Exchange Place

Wm. Gray

C. D. Mackintosh ‘ Agents
This Bank transacts every description of Banking
Business, including the issue of Letters of Credit and
Drafts on Foreign Countries, and will negotiate or
receive for collection Bills on any place where there

is aBank or Banker.

Merchants Bank ofCanada

Capital Pald up . coooovvvnicnienins o $6,000,000
Reserve Fund and Undivided Profits $4,400,007
HEAD OFFICE, . . . MONTREAL
President, Sir H. Moat .lcl::.‘ “\'?."I“?'I‘t Hodgson
’ . ce-President,
Directors—Thos, l.ona,'.l'.nq. ¥, Orr l.ew.h. F’::.n(?..l ﬁmnh.'ltt::
H. A. Allan, Esq. C, M. Hays, Esq, Alex. Barnet, Esq. Bryce J, Allan,Keq

£. P. Hebden, Gieneral Manager.
T. E. MERRETT, Supt. of Branches and Chief Inspector.

Assistant inspectors

W. E. BUTLER J,J. GALLOWAY
R. SHAW M. J. MANNINOG
Branches and Agencie
Ontario
Acton Hespeler Ingersoll Mitchell St, Thomas
Alvinston Fganville Kineardine Napance [ara
Athens Elgin Kingston Oakville Thamesville
Belleville Elora Laneaster Orillia Tilbury
Berlin inch Lansdowne  Ottawa Toronto
Bothwell Fort William Leamington Owen Sound  ‘‘ParliamentSt.
Brampton Galt Little Current Parkdale Walkerton
Chatham Gananoque London Perth Watford
Chatsworth  Georgetown  Lucan Prescott Westport
Chesley Glencoe Lyndhurst Preston West Lorne
Creemore Gore Bay Markdale Renfrew Wheatley
Delta Granton Meaford d win
Hanover Hamilton Mildmay 8t. George Windsor
Quebec Yarker
Montreal (Head Office) St. James Street Beaubarnois  Shawville
" 1255 St. Catherine Street East Lachine Sherbrooke
320 St. Catherine Street Weat Quebee St. Jerome
L 1380 St. Lawrence Boulevard, * §t. Sauveur St. Johns
Town ot St. Louis, Rigaud St. Jovite

Manitoba Ste Agathe des Monts

Brandon Griswold Napinka Portage Ia Souris
Carberry Macgregor Neepawn Prairie Winnipeg
Gladstone Morris Oak Lake Ruseell
Alberta
Ca.g! ) Lethbridge Sedgewick  Vegreville
RS Lacombe Medicine Hat Stettler Wetaskiwin
Carstairs Ledue Olds Tofleld Wainwright
Daysland Red Deer Okotokas
Saskatchewan British Columbia

Arcola Gainsborough Oxbow Vancouver
Carnduff  Maple Creek Melville  Whitewood Vietoria

in United Sta 8- New York Agency, 63 Wall St

Bankers in Creat ritaln—The Royal Bank of Bcotland.

THE MOLSONS BANK

Incorporated by Act of Parllament, 1888,
Caplital Pald Up . . . . $3,500,000
Reserve Fund - . . . . 8,500,000

BOARD OF DIRECTORS,

WM. MOLSON MACPHERSON, President. §.H. FwiNG, Vice-President
W. M, RAMSAY, k P. CLEGHORN
H. MARKLAND MOLSON, /M, C, MCINTYRE

GrO. K, DRUMMOND,

JamEs ELLIOT, General Manager.
A.D. DurNworD, Chief Inspector and superintendent of Branches.

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

H. A. HARRIES, Assistant Inspeclor
BRANCHES:
ALBERTA ONTARIO— Cont.ONTARIO —Cont. QueseC—Cont.

m Exeter. Simcoe, Fraserville ard
Frankford, Smiths Falls. Riviere du Louy
Lethbridge Hamilton, St. Marys. Lachine Locks
BRITISH asaes Street i st.l;l ho;l:; - l:nlml— z
jarket Branch, ‘ast t, James Street
°°""Pu Hensall, Toronto. st,Catherine St.
- » igh . Bay she:l" h:u:ﬂ& Har:
Westminster Av, gio ety ¢ Branch
+ Kingsville, Trenton, St Henri Brch,
IQIIWIA LOJOI. ales. Maisonneuve
- 1 w West Toronto g‘cbu
ONTARIO ford Williamsburg ichmond
Alvinston. Merlin Woodstocs , St Cesaire
:-Itl“lb‘ll. :orﬂlt;'nr.. Zurich sorel e o
y' . orwich, Ste, ¥ Statiov
Brockville, Ottawa. QUEBEC st Ours,
Chesterville, Owen Sound.  Arthabaska, Ste, Thérese de
Clinton Port Arthur, Chicoutimi. Blainville
Drumbo I Dr dville, Victoriaville.
Dutton Knowliton. Waterloo

AGENTS IN ALL THE PRINCIPAL CITI¥S OF THE WORLD.

London, England Agents, Parrs Bank, Limited. New York Agents
Mechanics Nati ) Bank. y

@@ Collections made in all parts of the Dominion, and returns prompt!y
remitted at lowest rates of exchange. Commercial Letters of Creditand
Travellers’ Circular Letters isaned, available in all parts of the World.

BANK OF HAMILTON

PAID-Up CAPITAL, $2,600,000
RESERVE, . . - 2,600,000
TOTAL ASSETS, OVER 30 MILLION DPOLLARS
Head Office, . . . Hamilton

HON. WM. GIBSON, President
J. TURNBULL, Vice-President and General Manager

H. M. WATSON, Asst. Gen. Maneger.
BRANCHES.

ONTARIO : Ontarto,~Con,  Wanitoba, Alberta and
Ancaster Mitchell Saskatchew
Atwood Moorefield Abernethy, S Moose Jaw, Sask.
Beamsville Neustadt Battleford Morden, Man,
Berlin New H Belle Plai Mortlach, Sask.
Blyth Niaga Bradwardin Nanton, Alta
Braot ford Niagara s So.  Rrandon, Man. Pilot Mound, Man.
“hesley Orangeville Brownlee, Sask, Redvers, €ask,
Delhi Owen Sound Carberry, Man Roland, Man,
Dundalk Palmerston Carieval Starbuck, Man,
Jundas Port Elgin Carman, Man. St. Albert, Alta,
Dunnville Port Rowan Caron, Sask, Saskatoon, Sask,
Fordwich Princeton Cayley, Alta. Snewflake, Man,
Georgetown Ripley Dunditrn, Sask.  Stonewall, Man,
Gorrie Selkirk Dunrae, Sask. Tuxtord, Sask,
Grimshy Simcoe Edmonton, Alta. Swan Lake, Man,
Hagersville Southampton Klm Creek, Man,  Winkler, Man,
Hamilton,— Teeswater Francis, Sask, Winnipeg, Man,
North ¥nd Br. Toronte,— Gladstone, Man, Winni —Cirain
Deering Br College & Hamiota, Man, Exchange Br.
East End Br, Ossington  Kenton, Man ¢ :
West End|Br. Oueen&Spadina  Killarney, Man British Columbia :
arvis ‘onge & Gould  La Riviere, Man,  Fernie
Listowel West Toronto Manitou, Man Kamloops
L ucknow Wingham Mel fort, Sask. Port Hammond
Midland Wroxeter Mather, Man, Salmon Arm
Milverton Miami, Man. Vancouver
Milton Minnedosa, Man,  Nosth Vancouver

Correspondents in Great Britain :
THE NATIONAL PROVINCIAL BANK OF ENGLAND, LTD.

Correspondents in United Stat
Naw Yorx—Hanover National Pank Puitapen
Fourth National Pank €r. Lovs=Third N
Boston=Tnternational Trust Co Kansas Crrv—Natiors!
Burraro—Marine Nations! Fank San Francisco—Crocker
Cmicago—Continental National Bank Bank
First Naticnal | ank Prersavnc—Mellon Nationai Bank
Derrorr—Old Detroit National Bark.  Minsearonss Security Nat, Bank

Gollectians effected in ali parts of Ganada promptiy and cheaply.
CORRESPONDENCE SOLICITED
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The Dominion Bank

MEAD OFFICE: TORONTO, CANADA.

Capital Paidup, - - - $3,980,000
Reserve Fund and Undivided Prolits,  $5,300,000
Assets, - . . . . $51,000,000
Deposits by the Public - - $37,000,000
DIRECTORS :
K. B OSLER, M, P, PRESIDENT

WILMOT D, MATITHEWS,
A, W, AUSTIN
W. R. BROCK

A. M. NANTON

VICE-PRESIDENT
R. J.CHRISTIR
JAMES CARRUTHERS
JAMES J. FOY, K.C.,M.L.A.

J. C. EATON,

CLARENCE A. BOGERT, = General Manager

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

A General Banking Business Transacted.
Moatreal Branch : 162 ST. JAMES ST J, H. HORSLY, Manage

The Metropolitan Bank

HEAD OFFICE: TORONTO, ONTARIO.

Capihl. b - = . . s‘,mmm
Reserve and Undivided Profits - 1,277,404,49

S.J. Moorr, EsQ., President. D. B. THoMPSON, EsQ., Vice-Pres.
Sir W. Mortimer Clark,
Thomas Bradshaw, Hsq. John itirstbrook, Ksq.
James Ryrie, Baq.

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

EASTERN TOWNSHIPS BANK

CAPITAL $3,000,000 RESERVE FUND 92,000,000
HEAD OFFICE - SHERBROOKE, QUE.

CAPITAL PAID-UP RESERVE FUND
$3,900, $4,390,000

0*@\]0\ liankug,,,,%

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

SAVINGS e e
DEPARTMENT

Inconnection with all Branches, Accounts
opened with deposits of ONE DOLLAR
and upwards, Interest paid, or credited
at highest current rates.

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

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

CORRESPONDENTS ALL OVER THE WORLD

The Bank of Ottawa

INCORPORATED
1832.

Bank of Nova Scotia

CAPITAL, ' . «  «  $3,000,000
RESERVE riND, . . 78,400,000
HEAD OFFICE : HALIFAX, N.S.
DIRECTORS
Jonm Y. Pavzant, President CHARLES ARCHIBALD, Vice.President
K. L. Borden G. 8. Campbell « Walter Allison
Hector Mclnnes 1. C. Mc
General Manager's Office, TORONTO, ONT.
H.C. McLeod, General Manager. D, Waters, Asst, General Manager
Geo, Sanderson, C. D. Schurman, Inspectors,
N — BRANCHES 80
Hranches in every Province of Canada, Newfoundland, ‘]lmliﬂﬂ 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

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

BOARD OF DIRECTORS

DAVID MACLAREN . . President.
HON. GEO. BRYSON " Vice-Pres.
H. N. Bate, J B. Fraser,

George Hay, Edwin C. Whitney,

HOME BANK

OF CANADA
QUARTERLY DIVIDEND.
Notice is hereby given that a Dividend at the rate of Six Per
Cent per annum upon the paidup Capital Stock of this Bank

has been declared for the three months ending the Xth of
February, 199, and the same will be payable at its Head Office
and Branches on and after Monday, the Ist day of March next
The transter books will be closed from the 14th to the 2%¢h of
February, both days inclusive. By order of the Board,

Toronto, Jan. 23, 19 JAMES MASON, Gen. Manager

Head Office - 8 King Street West, Toronto.

H. K. Egan, Denis Murphy,
George H. Perley, M.P.
GEO. BURN, Gen. Manager.
D. M. FINNIE, Ass't Gen. Man.
INSPECTORS :
C. G. PENNOCK. W. DUTHIE,

Sixty-Six Offices in the Dominion of Canada.

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

CORRESPONDENCE INVITED.

B
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British Americ The Roval T Co.
ritis merican oyal Trust Co.
107 ST- JAMES S8T,, MONTREAL |
ote 0. t . CAPITAL SUBSCRIBED - $1,000,000
PAID-UP, $700,000 RESERVE FUND, $300,000
HEAD OFFICE : BOARD OF DIRECTORS:
wellington Street, OTTAWA, Canada  Right Hon. LORD STRAT;I:S&;ECNTMOUNT ROYAL 0G.G.M.0
Most modern and complete appllances for the production and SIR GEORGE DRUMMOND, K.CMO., ‘
Arsmsemrnaa | |- W
and ¥ - 3 > y . R. ; s
ments of A Monetary value. g W, Mowraao ALLLE o G: B Homwme  Bavio Monnics
-— SIR EDWARD CrousTon, Bart. HoN R.MACKAY, A, T. PATERSON
E. B. GREENSHIELLS A, MACNIDER JAMES ROSs |
Tho Work exccuted by this Company 1s accepted by the CoM.HAYS ‘_S{l 'r.‘(:..snmi?»:n‘“u K.C.V.0,
S1R WitLIAM C, VAN HORNE, CMLG.
LONDON. NEW YORK, BOSTON .
and other Stock Exchanges. H. ROBERTSON, Manager |
— e SAFETY DEPOSIT VAULTS: |
BRANCH OFFICES ) 109 St. James St.. "'“:ﬁ{.mm‘, weal Montreal |
© BLEURY STREET, = MONTREAL e —
TRADERS' BANK BLDG. - TORONTO :

e PERIAL BANK OF CANADA National Trust Co., Limited.
CAPITAL PAID UP  — = = $1,000,000

CAPITAL AUTHORIZED - - 10,000,000

CAPITAL PAID UP . " 5,000,000 RESERVE . ) 600,000

REST - - - - - 5,000,000 OFFlctu;_Mnnlrul. Toronto, Winnipeg, E i
DIRECTORS : Authorized to accept and execute Trusts of every descrip- b

D. R. WiLKIR, President. HON. ROBERT JAFFRAY, Vice-President tion and to act in any of the followin capacities :

’“'I'I‘I.I(A'M“H:I‘IAV,éwnﬂu.l‘lte-ll.'l;.ﬂﬂ un-;ﬂ M l:i' FLIAS ROGERS, Trustee, Executor, Administrator,Assignee, Liquidator, Gen. Agent

SRORNE, A OCKSHUTT. RLEG OWLAND .

Wi, WarES: CawTrA MuLock, HON. RicHARD FORNER, James (“-Aﬂml:o::;":)gt:;: :::.IJ:::’-::J\( of Commerce.

& BRANCHES IN PRO\'INCB“OF ONTAR_IU H. s, HOLT, Kw‘_‘ l).uc.é(ov Royal Bank. .
Al A e s e "“m‘:;‘,'.’:,'i"";‘" . N ARKLAND MouLBON, Hsg., Director the Molson’s Bank.
n"::-ood ‘l;a? Wwilliam anor‘ 4 Port c:mm st Thomas Montreal Offices and Safety Deposit Vaults,

iton alt ew Liskeard Humberstone Thessalon
prantford  Hamilton Niagara Falls Fort Colborne ‘Toronto Natlonal Trust Bulldlag. 183 St. James Street.
Caledon B Harrow Niagara-on-the Ridgeway welland A. G. ROSS + =+ =+ Manader.

(l‘;ohcll Ingersoll ke §. Ste, Marie Wood k
ssex
BRANCHES IN PROVINCE OF QUEBEC.
MONTREAL, UEBKC.
BRANCHES IN PROVINCE OF MANITOBA,
ot gt oo, | |The Trust and Loan Go
4 I"RBANCd':l" ;NJ;R:V:N{C!; Ofi sASI}bAeTCHRWAN. .
Balgonie, Broadview,No! ttleford, Prince A rt, Regina, Rosthern -
BRANCHES IN PROVINCE OF ALBERTA, OF CARA"A
Athabaska Landing, Blnﬂ.C:“(u:.ryk.‘&:monton. Red Deer, Strathcona. INGORPORATED BY ROYAL CHARTER, A.D. 1845
etaskiwin,
BRANCHES IN PROVINCE OF BRITISH COLUMBIA. Caplital Subscribed, . e $ 9,733,333
Arrowhead, Cranbrook, Golden, Michel, Nelson, Revelstoke, With power to increase te . . 14,600,000
Vancouver, Victoria, .
Savings Bank Department Pald-up Caplital, 5w e 1,703,333
v op! ent. . 006
Interest allowed on deposits at current rate from date of deposit. Reserve Fund, * * * 1,107,

Special Reserve Fund . « » 146,000

MONEY TO LOAN ON REAL ESTATE AND

L SURRKNDER VALUES OF LIFK POLICIES,
he tef ll\g ank 26 St. James Street, Montreal

OF CANADA. — e

... [ Montreal Trust

and

United Empire Bank of Canada, DCpQSit Company

cts as General Fiscal Agent for

Head Office, . ‘
Montreal Office, ‘ 157 St. James St.

Head Office, corner Yonge and Front Sts., Toronto

Conservative investors will find a safe, sound, yin the payment of Bonds, Coupons,

proposition in Uit Ko e made e spplisants. Ri\_’:demlls. -y :;)r Mgnicipaltl}les.
ailroads and other Corporations.

GEORGE P. REID. Rl Gensral Masador The capital of the Company stands

as ample guarantee of the faithful
NATIONAL PROVINCIAL PLATE GLASS INSUR- discharge of such duties,

e Head Office, 2 Place d’Armes
MON

Head Office, Zonaon, Eng.; Established 1854 Capital fifty
thousand pounas sterling. For Agencies at unre, resentea TRE AL-

points, Province of Ontario, Address J. H. EWART, Chief
Ageni, No. 18 Welington Street East, o072 S
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REFERENCE DIRECTORY

Legal Firms, Brokers, Agents, Etc.

McGibbon, Casgrain, Mitchell & Surveyer

(T. CHask Casarain, K.C., Victor B, MiTCHELL,
K F. SURVEVER, A, C CASGRAIN,
J W, Wripon, E. M, MCDOUGALL.)

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

Cable Address : “MONTGIBB, MONTREAL

F. S. Maclennan, k.c.

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

Cantre ADDEESS * FARMAC™ MONTREAL A.B.C.Copr

FLEET, FALCONER,
WILLIAMS & BOVEY

Standard Building, 157 St. James St, Montreal

C.J. FLEET, K.C. ALEX. FALCONER, K.C.
H. S. WILLIAMS, WILFRED BOVEY.

McLennan, Howard & Aylmer
Advocates, Barristers and Solicitors
BRITISH EMPIRE BUILDING
Tel. Main 50 86 Notre Dame St. West, Montreal
J. Cassie Hatron, X .C (Counsel) ¥y AN(I.’i"M\l,hHNAN.K (N

K. Kpwin Howakn U P AYIMER
Cable Address ‘NoTTan Monteear '

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

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

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

McCarthy, Osler, Hoskin & Harcourt

BARRISTERS, SOLICITORS, Eic.
NONE LIFE BUNLDING,
VICTORIA STRELT, . TORONTO
Joux Hoskin, K C, F.W. HarcourT K.C,
LEIGHTON McCARTHY, K C DL McCartuy, K.C,
BRITTON Os1¥x J. P, B McCanTtny,
Counsel : WaLLACK Nusmir, K.C

H. S, Os1ex, K.C

R. Wilson-Smith & Co.

STOCK BROKERS

Members Montreal Stock Exchange

Guardian Building
160 St. James Street, - Montreal,

Bell Telephone Main 771

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

Evans & Johnson

FIRE INSURANCE
Agents BroKers
85 NOTRE DAME STREET WEST,
MONTREAL

GENERAL AGENTS

/ATNA INSURANCE Co., of Hartford

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

r——
HENRY N. CHAUVIN

GEO. HARLOD BAKER
CHAUVIN & BAKER
ADVOCATES

Metropolitan Bullding, 179 St. James Street
Tel, Main 2194, MONTREAL

GEORGE DURNFORD
CHARTHRED ACCOUNTANT.
Room 53, (anada Life Building,
1230 S). James, - . - - . MONTREAL.

Hon, Sir Alexandre Lacoste, K.C.

Kavanagh, Lajoie & Lacoste

ADVOCATES, SOLICITORS, Etc.

Provinclal Bank Building, 7 Place d’Armes.

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

==
—

EDWIN HANSON WILLIAM HANSO

Hanson Brothers
Canada Life Bullding. MONTREAL
Investment Brokers

Government, Municipal, Rai'way and Industrial Bonds
and Securities BOUGHT and SOLD.

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

Members Montreal Stock Exchange,
CABLEADDRESS: HANSON,

EOWIND.PEARSON  nonTHERN
Adclaide St, East, Toronlo ASSURANCE CC.

WE OWN AND OFFER

Districts of

NORTH VANCOUVER  SOUTH VANCOUVER

80 Years 5 p. c. Bonds. At an ettractive price

G. A. STIMSON & Co, '34Kingst.
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Guardian Assurance Company

Limited, of London, England

Subscribed Capital, $10,000,000 Paid-up Capital, $5,000,000
Total Assets, over $30,000,000
Deposited with Dominion Government, over $500,000,00

Canadian Branch: Head Office, Guardian Building, Montreal.

CANADIAN TRUSTEES: H. M LAMBERT, Manager.

W. M. Ramsay, Esq. (Chairman)
Hon. A. Desjardins, (Deputy Chairman)
J. 0. Gravel, Esa. R. Wilson-Smith, Esq.

BERTRAM E. HARDS,
Assistant Manager.

The LIVERPOOL and

LONDON and GLOBE

Insurance Company

Cash Assets exceed i - $65,000,000
Canadian Investments exceed . " : ; 4,000,000
Claims paid exceed § i . 250,000,000

Canadian Branch: Head Office, Company’s Building, Montreal.
CANADIAN DIRECTORS :
SIR EDWARD CLOUSTON, Bart,, Chairman
aBoU, E. DRUMMOND, Esq., F. W. THOMPSON, &sa.
JAMES CRATHERN, Esq. SIR ALEXANDER LACUNTR J. W. BINNIE, Deputy Manager

J. GARDNER THOMPSON, Resident Manager

g5 The Northern Assurance Co, Limited

“Strong as the Strongest”’

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

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

Commercial Union Assurance Co.

LIFE MARINE ACCIDENT
— e —

F

LIMITED, OF LONDON, ENG.

Caplital Fully Subscribed H] : F] : st 1,750,000
Life Fund (In special trust for Life Policy Holders) 17.3I‘I,MI|D
Total Annual Income, exceeds : : : 21,250,000

86,250 000

Total Fun ed : ’
otal Funds, exce 1,107,610

Deposit with Dominlon Government ] 2

Head Office Canadian Branch: 91 Notre Dame Street West, Montreal
Applications for Agencies solicited in unrepresented districts: J. McCGREGOR, Manager |

W.S JOPLING, Supt. of Agencies, Canadian Branch |
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ASSURANCE COMPANY |
Incorporated In 1831

WESTERN

' SECURITY lo POLICY HOLDERS, 2,467, m 63

| |NCOME for the year ending 3ist Dcc., 1907, $3,299,880.94 |
| LOSSES paid since organization ol Com-

pany, $48,934,205.34 |

| DIRECTORS ; |

| How.GEO.A,COX, President W, R. BROCK, Vice-President |

| W. B, MEIKLE, Managing Director,

| ROBT BICKERDIKE, M.P. JOHUN HOSKIN, K.C, LL.D
D. B HANNA Z. A. LASH, K C.

| ALEX. LAIRD GEO. A. MORROW
AUGUSTUS MYERS FREDERIC NICHOLLS}

NORWICH UNION
FIRE OFFICE.

FOUNDED 1797
AGENTS WANTED

HEAD OFFICE FOR CANADA: TORONTO

JOHN B. LAIDLAW, Manager
JOHN MacEWEN,

SUPERINTENDENT AT MONTREAL

The Equity Fire Insurance Co.

TORONTO, CAN.
WM. GREENWOOD BROWN, General Manager

GENERAL AGENTS;

Carson Bros., Montreal Faulkner & Co., Halifax, N, 8
Brown Clarke Agency, Winnipeg  W. S Holland, Vancouver
Young & Lorway, Sydney, C, B, Geo. A, Lavis, Calgary

W. K. Roge's & (o, Charlottciown, P K. I

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

JAMES KERR O3BORNE 8ir HENRY M, PELLATT
| ®. W, cox E. R. WOOD ‘
HEAD OFFICE, TORONTO ;
Authorized Capital - $1,000,000
Subscribed Caplital 337,500
Deposited with Government - 55,000

Traders Fire Insurance Co.

Active Agents wanted in all unrepresented Districts,

HEAD OFFICE
TRADERS BANK BLDG.
TORONTO.

C. E. CORBOLD,
Manager.

|Law Union & Crown

Insurance Co. of London

Assets Exceed $27,000,000. 00

Fire Risks accepted on almost every du\dpllou of
nsurable property, 9
Canadion Head Office: 112 St. James St., corner Place d'Armes
MONTREAL »
J E, E, DICKSON, Manager
Agents wanted throughout Canada.

!
l

it

Get an Estimate

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

23 to 29 ST. NICHOLAS ST.

: Assets,

| HON. JOHM DRYDEN,

London Mutual Fire

Established 1839

- - .. $890,511.67
Liabilities ( .'.'::‘.“.‘l'?;'i';‘“ﬁ';";'a ) 370,478.69
| Surplus, - - . 520,032.98
Security for Policy Holdcn. - 937,791.93

HEAD OFFICE: 82 and 84 Kind St. East, TORONTO
D. WEISMILLEFK,
President

HENRY BLACHFORD, 180 ST. JAMES ST., MONTREAL
General Agdent for Quebec

Sec'y and General Manager -

RADNOR...

‘“‘Radnor is a purely natural water,brillient,
pleasantly sparkling, and delicate tothe taste.’’
The Lancet, London, Eng.

RADNOR IS BOTTLED ONLY AT THE SPRING

For Sale Everywhere
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The Yorkshire

RT, HON. LORD WENLOCK, Chairman.

FIRE INSURANCE

LIVE STOCK INSU This Company has a

ANCE.

Dominion,

CANADIAN DIRECTORS.—Hon. J. R. Thibaudeau,

Insurance Co., Limited.

OF YORK ENGLAND.
ASSETS $10,000,000

ﬁnm»d on every description of property at Tariff rates.
y \arge Live Stock business in
the FIR~T COMPANY, licensed by the FEDERAL GOVERNMENT, to transact Live Stock Insurance inthe

APPLICATIONS FOR AGENCIES are invited from responsible persons.
wm. C. Mcintyre, Esq.

Canadian Manager,

ESTABLISHED 1824
JAMES HAMILTON, Manager

England and elsewhere, and 18

Hon. Chas. J. Doherty.

P. M. WICKHAM, Montreal

William Thomson & Co.

st John, N. B.. Halifax, Montreal, Toronto, Winnipeg
— MANAGERS OF -~

The STERLING "=
The ONTAR’O Fire Insurance Co.

— SPECIAL ACENTS FOR CANADA -

The New York Plate Glass Insurance Company

WE ARE NOW OPERATING FROM ATLANTIC TO PACIFIC
AND WANT MORE AGENTS IN SEVERAL DISTRICTS.

THE
MONTREAL- CANADA

Fire Insurance Company

Established 1859

Asseots . . . $567,880.90
Reserve . . $193,071.28
Other Liabllities 20,687.9 |

—————— 2l3.7bw

Surplus to Pollcy-holders . IS—Qi.I—ZBJO

J. B. LAFLEUR, President.

Head Office: 59 St. James St., Montreal

—SUGAR. -

When next purchasing supplies
of Granulated Sugar ask for

The purest and best. To be had in
original packages.

Barrels of about 300 Ibs. and Bags
of 100, 50, and 20 Ibs.

The Canada Sugar Refining, Co., Ltd
MONTREAL

160 St. James Street, @

Speclaltys

R. WILSON-SMITH
Financial Agent

INVESTMENT SECURITIES—Sultable for Banks,
Companies, lnvestments for Deposit with Canadian Government

CABLE ADDRESS : CNRONICLE

H s 8 Montreal

Trust Estates, Insurance
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MANITOBA

(FIRE)
Assurance Company

Policies Guaranteed by the Liverpool
& London & Globe Insurance Company

For Agenciccnpply to the Hend Office : 112 St, James St., Montreal
stk Kowakn CLOUSTON, BART . nrrwlnn
. GARDNKER THOMPSON \huu.ung Director
J]. W HINNIK, Secretary

MOUNT ROYAL ASSURANCE COMPANY

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

Responsible Agents wanted in Montreal and Province of Quebec

INSURANCE
OFFICE

FOUNDED A. D. 1710

Head Office:

Threadneedle Street, - London, England
The Oldest Insurance Oftice in the World,
Surplvs over Capital and all Liabilities exceeds
$7,000,000
Canadian Branch:

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

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

.+ THE..

London Assurance

CORPORATION
OF ENGLAND

INCORPORATED EY ROVAL CHARTER A D, 1920

CAPITAL PAID UP . . $2.241,378
TOTAL CASH ASSETS 22,457,410

Head Office for Canada, - MONTREAL

NNED
“: )n\-l\ul'lll\\ ‘]u\l MANAGERS

ANGLO - AMERICAN

FIRE INSURANCE COMPANY

Head Oftice, 61-65 Adelnide St East, Toronto

AUTHORIZED CAPITAL, $1.000.000
SUBSCRIBED CAPITAL, 450,100
ited with the Domi 3 . §
2::7:0‘:&-‘»:0!:«!.!0- :.I-P’)ll.l':yh(:u:::. “"’u'“ 49
S. F. McKINNON, Esq., Pres. JOHN R. BARBER M.PP
S. F. McKinnon & Co . Toronto JOS. N. SHENSTONE,
H. H. BECK, Manager.

INSURANCE

PHCENIX oF HARTFORD

COMPANY
TorarL Casw AsgeTs $8,834 271.90

Tora. Losses Paip - $63,645,039.49

J. W. TATLEY. MaNAGER,

MONTREAL
Applications for Agencies Invited.

THE EXCELSIOR LIFE
INSURANCE COMPANY.

Head Office: 5§9-61 Victoria St., Toronto.
Established 1889.
Insurance in force. - - $11,784,330.00
Increase in Interest Earnings - 17} per Cent.
Income Ten Months of 1908 - $334,932.36

A Company possessing features pumculnrly
Attractive to insurers and agents

No better Company to insure in.  No better
Company 1o represent.

E. MARSHALL,
General Manager.

D. FASKEN,
President.

l RANDALL DAVIDSON, Manager )

Applications for Agencies throughout
the Province of Quebec are invited,
Address ; HENRY BLACHFORD, MONTREAL
General Agent for Province of Quebec
ESTABLISHED 1809 !
Total Funds Excced Canadian Investments Over
$85,805,000 $8,280,742.00

FIRE AND LIFE

North British and Mercantile

INSURANCE COMPANY

DIRECTORS
A. MacNiper, Fsg , Chairman CHAs

F, Sise, VsqQ,
BIR LEOL A, DRUMMOND

G N. Moxcuw, KsQ.
Head Office for the Dominion:

78 St. Francois Xavier Street, -~ MONTREAL

Agdents la all Cltles and principal Towas in Canada

“THE OLDEST SCOTTISH FIRE OFFICE"

THE CALEDONIAN

INSURANCE CO. OF EDINBURGH.

Founded 1805.
DIREC T()"-Hnn l‘ C. Buller Elphinstone, Sir Colin Maerae,
Charles Ritch C., Kobert Stewart, Alexander I!o'u.

Fd. Berry, rnd IL Nndonun Kobert Brodie, William iair,

ROBERT CHAPMAN, JAMES COWAN,
General Manager. Fire Manager.
LANSINC LEWIS, J. G. BORTHWICA,
Canadian Manager. Canagian Secretary,

Head Office for Canada, Montreal.
MUNTZ & BEATTY —Resideat Agents Toron
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’i‘ he Employers’ Liability

Assurance Corporation, Limited | canadian

u ou on OF LONDON, ENGLAND T R Government
....... IR ——— - — Deposit
Personal Accident, Health, Liability $35°'|23.°°

and Fidelity Guarantee Insurance o
o——— | STANDS FIRST

Most Liberal Policles Issued in the iberality of s Pol-
icy Contracts, in financial

Offices : MONTREAL - TORONTQ | strenem. andin thelber-
\ ality of Its loss setticments
Managers for Canada, GRIFFIN & WOODLAND

FEBRUARY 5, 1909

First British Fire Office Established in Canada

THE BRITISH AMERICA
ASSURANCE COMPANY Phenix AssuranceCo. Lu.

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

The Pelican and British Empire

LIFE OFFICE. (Founded 1797) ] '

—
INCORPORATED 1833.
—————

HEAD OFFICE: TORONTO

old Reliable Progressive Head Office for Canada: i1
| Capital, - - - $ 1,400,000.00 100 St. Francois Xavier St. - Montreal.
| Assets, - - - 2,132,483.39 PATERSON & SON, Chicf Agents

| Losses paid since organization, 31,412,129.22

‘; "{R””':":" e oresen Established 1864
| ety | BEARE, New York Und .
E, W C ISTUS ) X
| 8. HAN 'REDEKIC NICHOLLS t
BSASNA o | SAMES REK OSOY ew York Underwriters
| AL!Xl kA‘l‘Kll)(‘ E“:l II“I'}‘):I.(I\,' M, PELLATI A
Z. A. LASH, K.C, L I
W. B, MEIKLE, Managing Director ge“cy.
| N
| Wi B. MEIKLE, Gen. Manager P. H. SIMS, Secretary Policies secured by Assets - $18,920,603
{ E£VANS & JOHNSON, General Agents pnOV|NC|AL AGENTS.
| 83 Nolre Dame Streel, West : : MONTREAL Joskri MURPHY, Jx0. WM, MOLSON,
Toronto. Ont. Montreal, Que,
OsLER, HAMMOND & NANTON, waite & CALKIN,
| Winnipeg. Man st. John , N.B.
AL¥nEnp J, BeLl HoRACE HASZARD,
Malitax N5, Charlottetown,, P E. .
1879 - 1908. T. D. RICHARDSON, Supt. for Canada, Toronto.

RICHMOND & DRUMMOND

Fire Insurance Company

Wead Office, RICHMOND, Que. _ CAPITAL, $280.000. § . ~ |
460,000 DEPOSITED WITH THE GOVERNAENT OR SECURTY OF The Continental Life Insurance Co. |
POLIGY HOLDERS. Sl
. SUBSCRIBED CAFITAL, $1,000,000,00
The Com ransacts | Fire | Aness, wh ’ * ¥ X
e o e inion of CAnAds, S e Tisks writes. g HEAD OFFICE, t 1 ,t 1 TORONTO
Insurance in force, “6“:1::;u PR ‘ Hon. JOUN DRYDEN, . PRESIDENT \
(] - S U ¢
P oy AL . Doy, Winaipeg. Man. | CHARLES 1. FULLER, SECRETARY & ACTUARY
Joha J. Banfleld, Vancouver, B.C. JMJ.IA. Montreal, Que | Beveral vacancies for Good Live GENERAL AQGENTS and
Beverley R. Armstrong, St. John, N. B, | PROVINCIAL MANAQGERS
LOCAL AGENTS WANTED IN UNREPRESENTED DISTRICTS. Liborsl Gentrasts 88 FineClass Mon,
3. C. McCAIO, Geaoral Masador. Apply GEO. B. WOODS, Managing Directo:




- ‘/“;u“

For Agencies Apply HEAD UHI(‘[ (‘nr BAY anu RICHMOND STS,,
TORONTO.
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(RAILWAY PASSENGERS = — )
ASSURANCE €O. .- "yND®
OF LONDON, . ooMPE ALL il
ENGLAND  _ oc0®" -~ OF Established 1849
LoE®" st EMPLOYERS LIABILITY

FIDELITY GUARANTEE BONDS

F. H. RUSSELL, General Manager J

OTTAWA,
Authorized Capital

Subscribed Capital
D. MURPHY, President.
Personnl Accident
Nickness,
Employers’ Linbility,
Workmen’s Collective
PROVINCIAL M

F. C. Robins,

A. Lake,

A.W. R Marklay.
R. C. Timmins,

Local Agents at

"t Canadian Railway Accident Insurance Company

H. W. PEARSON, Sccy.-Treas.

ANAGERS :

F. Routhier, Bank of Ottawa Bldg., Montreal, Que.
W.J. Ingram, 82 Prince Wllllam 8t., 8t. John, N.B.
J. A. MacDonald, 14 Kinz S, w,, Toronto, Ont.

It W. Main St,,
317 Portage Ave..

Imperial Block,

CANADA.™
$500,000 00
250,000.00
JOHN EMO, General Manager.
Teams Liability,
Public Liability, and

Elevator Liability
Insuranece,

Hamiiton. Ont.
Winnipeg, Man,
Calrary, Aita.
Vancouver, B.C.

all Points.

EMBEZZLEMENT.

DON'T WORRY

About your Officials. Let Us do the Worrying.

ALL KINDS OF GUARANTEE BONDS
ISSUED BY

- The Dominion of Canada Guarantee

Lukis, Stewart & Co.

Insurance.
Sovereign Bank Bldg.

Tel. Main 4466-4467.

and Accident Insurance Co.

Head Office : Traders Bank Bidg.,, TORONTO.
J. E. ROBERTS, Managdlug Direclor,

The Standard Loan Co.

e ofler o

\ lwnln arin g int stat) I\ ¥ per cent

W

A uy arl " wdllnr offer an ab-

w « | ableinve ~<rn| e pu ch. nnh ve for

4 centire asscls |n mpa vl ’ ey |

c»nll and llrpm lmu . cl.uom

Total Assets - $2,500,000.00
ALRIANDER SUTHERLAND , President, v

.8 DixNiek, \|‘c l’uul ent and Managing Director

Nead Office: Cor. Adcl-l‘- and Victorla Sts., TORONTO.

[ 7he The Canada Accident

Assurance Company
Head Office, __t—: MONTREAL
CAPITAL, $500,000

e ————————
PERSONAL ACCIDENT,
SICKNESS,
LIABILITY,
PLATE GL4SS,
INSURANCE.

e
. M. HUDSOW,

|
|
|
|
|

w.
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NORTH AMERICAN LIFE
ASSURANCE COMPANY.

North HOME OFFICE : TORONTO

JOHN L. BLAIKIE, President L. GOLDMAN, A.LA,, F.CA. Managing Director
W.B. TAYLOR, B.A, LL B Secrctary
1 9 0 N,
Total Cash INCOME. ... .....oooomvvreisees $1,807,078.28

TOtal ASBELS. ..ovvs conviinrnnnnsssssnnrnnes 9,890,638.09
Net Surplus .. 8§76.214.156

Payments 1o polbeyholders. ... ... . .. 654.991.05
Insurance in Force.......cooooovves oo 40,310,091.00

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

ASSURANCE
SUN LIFE ‘comrany OF CANADA
AT 31st DECEMBER, 1908. J
ASSETS - . . - - - - $29,238,525.51
SURPLUS over all Liabilities & Capital, Hm. 3} & 3 per cent. Standard 2,596,303.95
SURPLUS, GOVERNMENT STANDARD . - - 4,118,491.91

INCOME 1908 . . - - - 6,949,601.98
ASSURANCES IN FORCE - - -~ . - .119,517,740.89

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

Che Manutacturers Cife Jusuranc ¢o. The lmperial Guarant ee 11

has an Excellent Opening for the Right AND ACCIDENT INSURANCE €O.

Man, in the i3
NIAGARA PENINSULA. Head Office: 46 King Street West, . TORONTO.} i1
There is no niore prosperous district :
in Canada, and this Company becanise
of its remarkable progress, its great ACCIDENT. IMPERIAL
liberality, its excellent policies, and SICKNESS. PROTECT'ON
its special offers to total abstainers is
particularly casy o canvass for. GUARANTEE INSURANCE.
Apply to the ):‘genll hn\: a valuable Asset when they represent
this strong Canadian Company. B e -
HEAD OFFICE. - TORONTO, CANADA. If you reguire an Agency write us. .
E. WILLANS, A. L. DAVIS,
Assist. Cenl. Mangr. & Secretary (‘eneral Manager.

me Vetropolitan Life'i: .

Goverpment for the yprotection of policy- 54.000'00(}.00

holders in Canads over

e Home Life Association

OF CANADA

Incorporated hy Special Act

Signiticant Facls
"his .+ polies -clalmepald n (407 Itexceeds by twomillions of Dominion Parliament

the entire povulation of

ot ar the Dominion of Canada ('ll’)“lll ",”””.0””
o rach Nearly three huudred
sl | thousand Canadians of all
IHE DAILY AVERAOGS OF THE CON: classes are ¢ h s Agents Wanted in
PANY'S BUSINESE DORING %7 \ in the Metrc n Unrepresented Districts
o of olaims on deposit wi
81 %" " B . | ernment of th PRESIDENT
! of Canada, ! .
6,391 "l i ¢ Potiede securities dotl Hox. J. R STRATTON
h plaoad wud paid iov of is \num.hu Habilitios MANAGING DIRECTOR
| In 1907 it here in Canada "
= oer day in Ne | . N
5‘.239.393-4) 1 .“,:,Y.. “vu-:d | | wrote as much new insu ) K. McCUTCHEO?
d pabd for, | rance as any two other

life tusurance companies
| Canadian, Kuglish orAme
rican

$162,489.27 1

a4

5720‘ L 34 ._‘""‘:1 in Inereese ef “

HeaD OvFicK:

Home Lite Ridg. Toronto

_iomo Offico | Madison Ave,, New York Gity
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Hartford Fire Insurance Go.

MARTFORD, : : CONN.
ESTABLISHED 1704

CASH ASSETS, . - 318,920 603.51

Surplus o Policy-Holders, - 3.261 450.15

CHAS. F. CHASE, President
1t M.BISSELL, Vice President FRED'K, SAMSON, Ass't Secy.
THOS TURNBULL, Seeretary, 8, E. LOCKE, Amsistant Secretary

H. A. FROMINGS, MONTREAL MANAGER
90 St. Francols Xavier Street

CREDIT FONCIER F.-C.

30 ST. JAMES STREET

on impr ved city and farm property.
urch Cotporations,

Loans Loans to Municipal,

schoo! and ()
NO COMMISSION CHARGED

the Company's offices

MONTRFEAL.

Blank form plication apply to

30 St. James Street, .

$54,694,882.

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

Aot /Z

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

(a) It gamcd in Assets . .. $1,329,098
(b) ** * Reserve . . 948,268
(c) * “ “ Income .. . 302,571
d) * " ‘ Surplus . 348,296

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

HKEAD OFFICK, WATKERILOO, ONT],

CHRONICLE.

FEBRUARY 5, 1900

MONTREAL PARK & lSLAND
——RAILWAY COMPANY-—

LACHINE.—From Post Office 20 min. service, 540 am
to 8.00 p.m., 30 min. service, 800 p.m. to midnight. From
Lachine 20 min. service, 5.50 a.m. to 8.45 p.m., 30 min. service
8,45 pm. to 1245 midnight. SAULT AU RECOLLET. —
First car From St Denis St. 520 am From St. Denis and
Henderson Station, 20 min. service, 540 a.m. to 9.40 am;
40 min. service, 940 a.m. to 3.40 p.m.; 20 min. service
540 p.m. to 8.20 pm ; 40 min. service, 8.20 p.m. to 12.20
midnight. Last car from the Sault, i2.40a.m.; from St. Denis,
a.m. Extracarfrom Chenneville St, to Henderson Station at
210 p.m. MOUNTAIN.—From Mount.. Royal Avenue,
60 min. service, 5.40 am. to 1140 p.m.  From Victoria
Avenne, Westmount, 20 min. service, 5.50 a.m. to 11.50 p.m,
CARTIERVILLE, —From Snowdon’s Junction, 40 min,
service, 6.00 am. to 1200 p.m. From Cartierville, 40 min
sorvice 540 a.m. to 11.40 p.m,

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.

\,

A RECORD.

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

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

For information as to New
tracts, address

1

Insurance or Agency Con-

Canada Life Assurance Co.
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INVESTING MONEY
in an Endowment Policy issued by

THE IMPERIAL LIFE

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

mation to

H. LeROY SHAW, Provincial Manager
Montreal, Que.

LIVERPOOL, &
LONDON AGLOBE Bldgd.

—_f
THE CROWN LIFE INSURANCE CO.

Has Exceptiona! Openings for a few
DISTRICT MANAGERS
in Ontarlo.

[.1beral contracts. opportunities jor advancement, are avai
able to agents of abiity and good character. Apply to
WILLIAM WALLACE, Gereral Manager.

Head Office—Crown Life Bullding, TORONTO.

AGENTS WANTED.

The NATIONAL LIFE ASSURANCE CO. of
CANADA had in 1908 the most prosperous year
in its history.

It is proposed to write five millions of first
class business during 1909. Therefore several
desirable posittons are vacant in the Agency
Dep't in the Proviace of Quebec. To first class
men attractive contracts will be given. Apply
National Life Office, Imperial Bank Chambers,
286 St. James St., Montreal.

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, 8. Hal Brown,
(hief Agent, Montreal General Manager for (anada.

ROYAL-VICTORIA |
Life Insurance Co.

—
HEAD OFFICE - = MONTREAL

JULY Ist 1908
Reserve Liability accrued on Policies
in Force - = - = $590,000
Capital and Assets accumulated for
Security of Policies in Force - $1,425,000
Annual New Insurance - = $1,000,000
Insurance in Force - = = $5000,000

BOARD OF DIRECTORS.
President :
James  CRATHERN.

Vice-Presidents :
Hox. L. J. Foraer. oN. Ronr. Mackay,

Medical Director @
T. G. Roppick, M.D., F.R.C.S,
Davio Morrice, Gaspann LEMoink, Cuarigs I'. Smrrn,
Grorar Caverminr, A, Hag Sivs,

General Manager:
Davip Burkg, ALA., F.S.8.

The General Accident |
Assvrance Company

of Canada \
HEAD OFFICE, -  TORONTO, ONT. |

Personal Accident,
Health, Liability and Industrial
Insurance

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

ROLLAND, LYMAN & BURNETT, ZotT202t

i
u

|

Head Otfice: 164 St. James Street, Montreal

Union Assurance Society

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

Corner St. James & McGill Streets, -t- 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 Vancouver to Halifax

e
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Confederation Life

ASSOCIATION.
HEAD OFFICE: TORONTO.
PRESIDENT

W. H. BEATTY, Esq
Of Beatty, Blackstock, Fasken & Lhadvuul« Barristers, Toronto,
VICE - PRESIDENTS
W. D. MATTHEWS, Esq., FRED'K WYLD, Esq

Grain Merchant, Vice President Standard Bank of Canada,
Toronto Toronto.
DIRECTORS

E. B. OSLER, Esq., M.P., HON. JAMES YOUNG, S. NORDHEIMER, Esq.,

loronto, Gal, Toronto,
Messrs, Osler & Hammond, Stock Brokers. President Gore District Fire Insurance Co, Imperial German Consul,

D. R WILKIE, Esq., WILLIAM WHYTE, Esq JOHN MACDONALD, Esq.,

President and General Manager Imperial 2nd Vice-President Canadian Pacific Ry., Toronto,
Bank of Canada Winnipeg. Wholesale Dry Goods Merchant,
ARTHUR JUKES JOHNSON, V., CAWTHRA MULOCK, Esq.,

W. ¢ MACDONALD, M.D,MRCS., Director Imperial Bank, J. K. MACDONALD,
Secretary and Actuary Toronto Toronto. Managing Director.
PROVINCIAL AND FOREIGN ORGANIZATIONS:

Eastern Canada Branch Western Canada Branch West Indies Branch
J. TOWER BOYD, Superintendent, Toronto D. McDONALD, Manager, Winnipeg. H. R. TILLEY, Manager, Kingston, Jamaica
A. E. LAWSON. Manager, Montreal E. NEWTON JORY. Chiel Insp.. Winnipeg. {
GRO. W. PARKER. Prov. Man., St. Johr Republic of Mesico Branch Great Britain and Iveland Branch
J. G, BRUNEAU, Dist. Man., Que F. W. GREEN, Manager, Mexico. G. HASWELL VEITCH, Gen, Man., London.

Royal Insurance Company Ltd.

LIFE DEPARTMENT.

20 PAYMENT LIFE" Policies, with Proﬂu. carry a guarantee that the whole of the Premiums
pald will be refunded as a Cash Surrender Value, of the Policy and Profits, lt the end of 20 years.
ROYAL'S “ENDOWMENT." A’(; Pnnl:- . Amu m ul'ot .
INVESTMENT ASSURANCE. 39 ; . ot payment of that sum
In ml at the m oi 20 yoars.

APPLY FOR INFORMATION OR AGENCYu

| OUEEN INSURANCE COMPANY.

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

The Federal Life Assurance Company

Head Office, - - Hamulton, Canada. ——

CAPITAL AND ASSETS " - . . $3,870,472.74
PAID POLICYHOLDERS IN 1907 - - . - - 287,268.17
TOTAL ASSURANCE IN FORCE - - - . 18,965 117.93

— - MOST DESIRABLE POLICY CONTRACTS. S

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

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



