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OUR NATIONAL T is quite natural that there should
be an unusual degree of interest
FENADGES. taken in Canada's budget, as set
forth on the 20th inst., by Hon. Mr. Fielding, Finance
Minister; quite natural, too, that it should be mani-
fested by outsiders, as well as by our own people.
While it cannot be said that our national affairs have
reached anything in the mature of & crisis, it is
mevertheless true that the pathway immediately
ahead has some dificult places, and & great deal de-
pends on the methods and policies by which we get
through them.
In commection with our finances, the majority of un-
observers will have clearly perceived that one
of the vitally important features is the mecessity of
borrowing and guaranteeing very large sums in the
mext two or three years. In the current year capital
expenditures will eall for something like $36,000,000.
In this year and next about $45,000,000 of old loans
mature. Probably $100,000,000 will have to be dir-
ectly borrowed im the two years om these accounts.
Over and above this, is the mecessity for guarantee-
ing and aiding the Grand Trunk Pacific Co. to con-
struct its portion of the mew system. It is possible
that the Govermment may eventually be obliged to
itself finance a goodly share of this capital cost; and
between mow and the lst April, 1911, the Minister
of Finance may have to borrow $150,000,000, or even
more than that in London—this in addition to placing
his guarantee upon obligations of the Grand Trunk
Pacific marketed by the company itself.

L

BORROWINGS AND OIVIOUILY. this necessity—
RESOURCES. of having to borrow very
heavily—is something that
should mot be forgotten for a moment. Of course, we
have a glorious heritage, comprising vast resources,
but it will never do to break our back financially
through trying to develop the resources too rapidly.
There are mary inst of men P ing fine busi-
messes, with great profits im prospect, being ruined
through spreading out too rapidly.

Any capable and peri d busi man con-
fronted with the prospect that confromts the Gov-
erament to-day, would firmly make up his mind to
keep his actual borrowings down to the lowest pos-
sible figure. He would ecomomize im every possible
direction, and would ruthlessly turn down every pro-
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posal or suggestion that he ucdertake fresh enter=
prises calling for expenditure of his precious capital.
His vigilance and conservatism would never relax till
he found himself safely through his big project.

That plainly is the policy called for in the manage-
ment of Canada’s affairs to-day. Until we get safely
through our big project, other new enterprises call-
ing for large expenditures should not be undertaken;
our stremngth should be concentrated on the ome
thing.

K

VIGILANCE AND l'l' is preferable that the Min-
CONSERVATISM. ister of Fimance should take

the course he did—in announcing
that economies would be practised and conservatism
exercised im undertaking new olpolll“-rn—rnhtr
than to increase tazationm. The present is a time of
pretty universal retremchment omn the part of the
people. An increase of taxation, whatever form it
took, would mot be accepted kindly. And as for the
tariff, it is well known that the business ingerests of
the country, on the whole, do mot desire frequent
changes. In any case, the tariff situation in the
United States is such as would naturally prevent Mr.
Fielding from taking action at present. Nobody
knows just yet, what will be dome at Washington,
and how the people of the States will accept the out-
come. Until the drift of tariff wmatters in the neigh-
boring country is more clearly apparent, it is plainly
our policy to do nothing.

No ome can help seeing that there are people in
Western Canada who desire freer trade relations with
the republic; and with the growth of the political
power of the West, some recognition will perhaps
have to be mccorded this sentiment, when that can
be dome without destroying or seriously damaging
important Canadian industries.

There was in reality no pressing need for increased
taxation, since the $46,000,000 addition to the debt
—which represents the real differemce hetween in-
come and outgo—consisted largely of items which
could quite properly be charged to capital account.
Apart from the expenditure on the mew railway and
on other special capital items, there is good reasom
to expect that i e and outgo for the current and
succeeding years can be met by ecomomies such as
every business man has been putting in force, and
through the gradual increase in revemnes resulting
from trade recovery and expansion.
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A fair and impartial view of
Canada’s national financing
requires that due account be
taken of the probable econo-
mic effects of the railway building policy. It is
desirable, of course, that the new railway system
shall be able to pay its way, meet all charges, and
provide a reasonable return on the capital mvested
mat. But, looking at the matter from the national
standpoint, it 1s reasonably certain that Canada
will derive very substantial benefits even if the
enterprise does not prove immediately to be a great
success i operation.  Along the line there will be
hundreds of new towns and villages containin

many millions of dollars of taxable property an

carrying on business that will cause large sums to
flow into the national exc hequer. And besides,
the new settlers and residents, drawn into these
localities because of the building of the railway,
will contribute yearly an immense sum to the
propertied wealth of the Dominion.

S S

In the foregoing section attention
has been confined chiefly to a
broad discussion of the railway
policy and of its effects. It will
be worth while next to discuss
the particular methods adopted for raising the
money. At the outset 1t should be said that one
of the most pleasing features of the financing to
date has been the absence from the programme of
any new-fangled or popular schemes for raising
the wind. It is greatly to the credit of the gov-
ernment and of both parties in Parliament that no
proposals have so far been made for expanding
the government note issues, or for diverting other
resources in Canada to the Treasury by forced
loans or by tampering with the present stable con-
ditions.- It is to be hoped that the later stages of
the financing will also be free and clear from sug-
gestions and propositions of this sort.

At the same time it is permissible to question
the wisdom of the policy followed last year of
appearing frequently in the money market as an
apphicant for credit. In the twelve months there
were three different appearances—the two loans of
£5,000,000 each, and the last loan of £6,000,000
—to say nothing of the temporary loans negotiated.
This seems to be knocking at the door too often.
It would be but natural iFthe familiar sound, on
some occasion, drove the old gentleman, residin
inside, to observe with a frown “There he is again.

S

If a railway company came on the
Frequemey 18 ;arket every three or four months
Borrowlng.  \ith a new bond issue its credit,

generally speaking, would be more
mjuniously affected by the circumstance than if
it put its whole requirement for a year into one
large issue. This apphies to any borrower. It
would be more dignified if we had taken £16,-
000,000 1n one lot and made but the one appearance
in Lombard Street during the year. Judging from
the indications, Mr. Fieding's object in borrowing
the smaller sums has been to get the lowest pos-
sible interest rate. When our borrowings began,

Economic Effects of
Raillway Building.

Canada and
the World's
Money Market.

money rates were high and conditions stringent.
That naturally led one in his position to suppose
that, by merely borrowing what was actually
needed, and tiding along, money would get
cheaper and loans might be floated at lower rates.
Though money has got very cheap in the open
market, there does not seem to be much probabiﬁ:y
that long term bonds such as we have to offer can
be floated at more advantageous rates than at
resent.  If the Finance Minister will, when next
e goes into the money market, ask for a sum that
will carry him a full year or more, his position
will be much more independent and probably in-
vestors will have a higher opinion of his bonds.
To do this it is not necessary that a big bond issue
of 418,000,000 or £20,000,000 be taken up by
investors at one slap. Arrangements could doubt-
less be made for the underwriting; the public
could be invited to take what it wouFd on the date
of offering, and the balance could be worked off
gradually. It 1s not to be supposed that the cost
of putting through a transaction of this kind would
be greater than that of putting through three
smaller loans. Quite likely the cost of the one
large transaction would be less than the aggregate
cost of the three smaller ones.

S #

And, with regard to the tem-
porary loans, it certainly seems
as if the Canadian bank posi-
tion just now were such as to
make it advantageous for the banks to take part
in a respectably large advance to the Government,
if one were needed, to save the Minister from ap-

aling to London again before he is wanted there.
Ytemay be, of course, that Mr, Fielding can borrow
from the London bankers at a less rate than the
Canadian banks would care to accept. As to this
the test would probably be found in the rate of
call loans in New York. Apparently Canada has
aid from 23 to 3 pc. for temporary loans in
England. Call loans in New York are 2 pc., and
have been right along. Under the present cir-
cumstances a temporary loan to the government
might quite properly be made at 3 pc., unless the
bankers think l‘s):w York call rates will go above
that level during the currency of the loan.

S #

Mr. Fielding’s suggestion as to
attaching a sinking fund to
future loans is worthy of com-
mendation. As a matter of fact
it might be a good idea to consolidate our whole
debt so to speak; to have a certain figure or sum
recognized as the consolidated debt of Canada;
and to provide that all borrowings in excess of
that should be with sinking fund that will extin-
guish them within a period of say fifty years or any
other period considered desirable from the date
of the respective new oorrowings. The proviso
would have an excellent effect upon our it, and
it would also enforce upon us the necessity of be-
ginning right away to Krovide for payment of new
enterprises.  Further, the sinking fund could be
used for repurchase of some of the securities, thus
enhancing their market value.

As to Temporary
Loans.

Providing for
Sinking Funds.
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THE GENERAL FINANCIAL SITUATION,

International money markets during the week
have not undergone any notable changes. Bank
of England rate still remains at 24 pc. In the
London market call money is quoted at !4 to ¥
p.c.; short bills are 1 3-16; and three months bills,
14 to 1 5-16—the quotations for the two latter
representing a fractional easing off.

At Paris the Bank of France, of course, remains
at 3 p.c.; while the market keeps around 174. And
at Berlin the rates, at the Bank of Germany and
in the market, are exactly the same as a week ago
—3% and 17§ respectively.

Call loans in Montreal and Toronto have not
changed from the 4 and 4'4 which have been
quoted for several months.

At New York, though not much change is to be
seen in the rates, there has appeared something of
a sentiment that the extraordinary cheapness of
money may shortly pass away. There was a per-
ceptible stiffening up in the attitude of lenders.
Call loans are 2 pc.; 60 days and go days 25 to
23 ; and six months 23{ to 3.

Saturday’s bank statement showed loans to have
increased $1,600,000, cash, $2,200,000, and de-
posits, $4,100,000—resulting in an addition to the
surplus of $1,200,000. The surplus now is $10,-
512,875. As the trust company loans increased
over $18,000,000 it is supposed that considerable
shifting of loans to those institutions took place,
at rates approximating 23; to 3 pc

With regard to the outlook for the New York
money market, one of the well informed London
observers expressed the opimion of a considerable
body of people when he said he thought interest
rates should tend upwards during the summer, and
that actual stringency might be experienced in the
fall. What adds some force to this theory is the
fact that the metropolitan bankers have not as yet
shown much disposition to accumulate or reserve
funds against the crop moving. Indications are
that the bankers are concerning themselves chiefly
just now in getting everything possible out on
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loan.  Some of them ar. said to be endeavouring
to mmprove the market for certain stocks of an
indifferent or inferior class by freely accepting
them as collateral. If that policy is anywise gen-
erally followed it will, of course, have a con-
siderable effect in bringing back the stringent times
—perhaps sooner than the bankers themselves ex-
pect.

With the heavy fall in wheat prices the interest
in the fluctuations of that cercal has somewhat
subsided. It is not exactly easy to trace the in-
fluence, 1if any, of the recent speculation upon the
Canadian bank position. One authority mn Tor-
onto stated that there had been a rather extensive
liquidation of grain loans prior to the end of
March; but as this announcement was made at the
same time as the erroneous statement that the March
bank report showed general loan reductions, 1t may
have formed a part of that mistake. However, the
news in the grain trade during the last several weeks
has pointed to a respectable export demand for our
wheat ; and it is just possible that the banking com-
mitments against stored grain were reduced. It 1s
rather to be expected also that the big drop in
prices during the past two weeks would result in
the closing out of a great many speculative loans
on grain. But it is doubtful if any large propor-
tion of these, even when carried by Canadian
speculators, were financed by Canadian bank-
ing institutions. It is well known that the
bulk of this business is done in Chicago and
Minneapolis. When the speculator in  Canada
pays in his margin for a purchase of wheat, in
most cases the money 1s sent across the line; and,
if a purchase is actually made, the transaction
is financed there.

Financial markets in this country are concerning
themselves more just now over the cold unfavour-
able weather that has been prevailing in the West-
ern wheat country. A protracted delay to the
seeding operations out there might be a very
serious thing for the whole Dominion. As yet there
is no cause for alarm; for, while the season is
already two weeks behind 1908, everybody should
remember that in 1908 the spring was unusually
early. Crop experts say that an entirely satis-
factory beginning will have been made if seeding
in Western Canadd becomes general during the
course of next week. Mr. Byron E. Walker, the
president of the Canadian Bank of Commerce,
said in a recent interview that the return of pros-
perity has to be based on the growth of c mfidence.
Confidence is slowly returning; and business men
are showing a disposition again to strike out more
boldly in their various enterprises. It is quite cer-
tain that any unfavourable development of con-
sequence in connection with the \\'cs!crn»wheat
crop would have the effect of ('hﬂlmg this con-
fident feeling. Business interests, in the East as
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well as the West, would be apt to take the view
that it was best to go slow for a while and post-
pone new undertakings until conditions looked
more certain. An attitude such as this would find
sure reflection in the bank and money market posi-
tion. Demand for loans and credits would be
effectively checked.

It is to be hoped that the prediction of the West-
ern prophet who says that seeding will be general
next week, will not be falsified by the course of
events.

S, s
CANADIAN RAILWAYS ACROSS THE BORDER.

East and West alike, Canadian railway com-
petition has been causing not a hittle excitement in
transportation. circles over the border. Soon after
the close of lake navigation last fall, what was
equivalent to a heavy cut in its rates to and from
New York was made by the Canadian Pacific
Despatch, a fast freight line composed of the Can-
adian Pacific Railroad from Vermont to and
through Canada; the New York, New Haven &
Hartford Railroad, on the New York end of the
line; and various other railroads of the United
States acting as ramifications to the system for
the collection and distribution of freight southwest
of the Great Lakes. This line changed from all-
rail rates of 75 cents a hundred (on first-class
freight from Chicago to New York) to the lower
rail-and-water schedule of 65 cents—to the use of
which it claimed to be techmcally entitled. This
action brought protests to the Traffic Association
from the National Despatch, a freight line using
the Grand Trunk System and a part-water route.
After long conflict, announcement comes this week
that the Canadian Pacific Despatch has consented
to a “middle course” —instead of making use of
the 10-cent differential between all-rail and rail-
and-water rates, 1t proposes to abide by the 6-cent
differential allowed the smaller and
less direct all-rail routes, such as the Ontario and
Western. So that on firstclass freight the rate
between New York and Chicago will be 69 cents a
hundred. However, this does not end the fight,
and yesterday the Baltimore and Ohio made a
sharp cut—this being the seventh road that has
reduced rates.

From Seattle, Wash, comes word that war to
the knife will be waged when the Milwaukee Rail-
way begins its competition for freight for the
Ornent agamnst the CP.R. By just what means the
Milwaukee-Osaka  Shosen  Kaisha  combination
expects to overcome the lead of the C.P.R. has not
been announced, however.

At present, as a writer in the Montreal Gazette
points out, the CPR has full swing as to rates;
and connecting as it does with its own steamships,
it has been able litherto to combat successfully the
most energeti= efforts of American lines. The

to some of

Canadian line can pick up Atlantic freight, and by
giving its tariffs to the Interstate Commerce Com-
mission for that part of the haul through the United
States, make its own terms for the Oriental traffic.
It is this advantage over United States lines (which
are hampered by Interstate Commerce Commission
restrictions) that has given to the Empress liners
capacity loads at times when American bottoms
were making their trips light. Even with the
Japanese liners plying to the Sound, with their low
priced Oriental crews, the trade has swung to the
Canadian side
S S
SEEKING A MODEL ACCIDENT POLICY.

Massachusetts legislators must have been looking
through rosy spectacles at the annual reports of
the United States casualty insurance companies.
Last week their joint-legislative insurance com-
mittee voted to report favourably on a bill which
would make accident insurance policies “continuing
contracts” with cash surrender values that must “in
no case be less than one-third the sum of the
annual premium paid, after at least two premiums
have been paid” The artificiality of the “renewal”
feature is evident from the provision that while no
new policy issued in replacement of an old shall
be other than a “continuing contract,” the company
must necessarily be allowed power “to increase the
premium by change of risk through change of
occupation, country, climate or otherwise.”

Accident insurance in the United States, like
fire and life, has been coming in for various legis-
lative knocks during recent months—despite the
fact that it was generally understood matters
should be left in abeyance pending the outcome of
conferences arranged between state insurance
commissioners and company representatives. But
Minnesota recently enacted rather stringent legis-
lation; an action severely criticized by the under-
writers attending a conference with insurance com-
missioners in New York last week. Though Com-
missioner Hartigan retorted that the companies had
themselves to blame for not accepting his invitation
to assist in the law's drafting, it was charged that
his haste in pushing the new law seemed hardly in
accord with the understanding that there should be
general discussion as to legislation throughout the
United States. The commissioner urged, how-
ever, that his legislation was emergent owing to
operations of fraudulent companies; but he stated
that it was not necessarily final in form.

The conference of last week resulted in but
little progress towards drafting the model casualty
insurance law which is to satisfy companies and
insurance departments alike. But it marks a hope-
ful advance upon “Armstrong methods” in insur-
ance legislation, that a further conference is to be
held in June—when it is hoped that some working
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agreement can be reached as to a draft law to be
presented for the consideration of the National
Convention of Insurance
annual meeting in August.

When Commissioner [emert, chairman of the
conference, asked those underwriters who were in
favour of a standard policy form to rise, there was
no response apart from a proverbial “broad smile.”
A protest was then made against the drafting of
any law that might so interfere with the individual
contracts of the companies.

.

THE MAKING AND AMENDING OF INSURANCE
LAWS CONTRASTED.

Commissioners at its

The Insurance Bill has this week been definitely
referred to a sub-committee composed of Messrs.
Miller, Monk, Nesbitt, Barker, Harris, Henderson,
Warburton, Perley, Wilson, Meighen and Fielding,
with instructions to consider the various views
presented to the committee by the representatives
of the insurance companies and others interested.
The Finance Minister gave no intimation of his
intentions as to pressing the bill at the present
session—but, as early prorogation is expected, the
bill will quite likely be again laid over for a year.

The principle that what's worth doing is worth
doing well, is evidently being followed at Ottawa,
in preference to the dictum that if 'twere done
‘twere well ‘twere done quickly. Legislation
prompted by the latter idea is apt to require almost
as quick undoing—as developments across the
border have lately shown.

And, however well considered any new insur-
ance law may be, there is the likelihood that pro-
visions, where restrictive, will work out in a way
quite different from that contemplated. Or new
conditions may arise that will make unfair what
was entirely well intentioned—or, very possibly,
place a future hardship upon policyholders them-
selves.

It may be remembered that, a month ago, the
newspapers referred to a “novel suggestion” which
was explained before the Commons Committee on
Banking and Insurance. The plan outlined had to
do with the providing of insurance to the members
of a labour union or a fraternal lodge through
their secretary as an agent, or to insure employees
through their employer. At first thought it might
appear unnecessary for this particular matter to he
introduced at all into the committee discussion of
the bill. But, here again, a glance at legislative
doings across the United States border proves
informing.

Massachusetts some time ago made provision for
the transaction of life insurance by savings banks
—paid canvassing being prohibited, premiums were
to be cheapened. When the plan was put in
operation it was found that very few of the work-

L —

ing class, for whom the scheme was planned, would
avail themselves of over-the counter
The only considerable use made of the plan has
been through the co-operation of manufacturers and
others

msurance

the “canvassing effort” necessary to secure
results being practically supplied by the employers
themselves.

Dr. Lee K. Frankel, recently appointed manager
of the industrial department of the Metropolitan
Life, has given special attention to the matter of
cheapening and extending insurance among work-
ing men. It occurred to him that
vantageously be made of the
employers to give “group insurance” at terms even
more advantageous to the msured than those given
by the savings banks. But here wasa difficulty.
Massachusetts and other States have excellently
intentioned anti-discrimination provisions in their

use could ad-
co-operation  of

insurance codes.  The company did not believe that
the issuance of policies at reduced rates to groups
of insured was in the nature of discrimimation, as
the insured in such cases must provide themselves
for the collection of premiums, ete, and if they
did this, were justly entitled to the saving cffected.
But the law barred the way, all the same  Accord-
ingly a bill was lately introduced in the Massa-
chusetts legislature to provide that any lLife insur-
ance company transacting business n that state
may issue policies of life or endowment insurance
with or without annuities in classes of 100 or more,
to the employees of any employer who will under-
take to act as agent for the purpose of collecting
and paying the premiums on such policies at such
rate of premium as will equal the regular rate for
such insurance policies less the expense for the
solicitation of such insurance and the collection of
premiums,

Whatever may be said, pro and con, regarding
this particular proposition, 1t affords striking
illustration of the “tinkering” that is bound to fol-
low the passing of any insurance bill which under-
takes to limit and define the details of life com-
pany management. Only this week, the New York
legislature passed a bill similar to that introduced
in Massachusetts permitting life insurance com-
panies to issue policies and annuities with special
premiums to labour union and other
organizations.

Over and against the American effort at par-
ternalistic restriction in these matters, there 15 the
simpler British practice which mainly consists n
requiring publicity. Legislative changes are from
time to time necessary in Britain —but they are
generally in the nature of progress along the one
line recognized as essential.  Just now, for in-
stance, there is a move towards fuller publicity in
fire office accounts—a step to which no well-found-
ed objection can be taken. Lord Rothschild
recently remarked, in the course of an annual

rates of
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fire company meeting of which he was chairman,
that to have full hght on such matters 1s to the
advantage of all legitimate interests concerned.
Once more THE CHRONICLE would remind the
Dommion's legislators that with adequate publicity
provided for, the details of managerial methods
and expenditures may well be largely left to the
working out of those directly responsible for the
conducting of msurance business m Canada.

S
WHAT FIRE UNDERWRITING IS NOT.

It would be difficult to find a better illustration

of a worse misconception than the line of argu- |
ment which the newspapers of Rochester, N.Y, are |
adopting aganst ncreased msurance rates in that |
aty of apparently eprdemic incendiarism.

In passing, 1t may be said that the msurance
companies are able to show that their underwriting

experience in Rochester, for mne years past, has |
resulted mn losses and expenses $720,000 greater
than premiums received.  Two weeks ago, after a
long series of apparently mcendiary fires, there
came what narrowly escaped becoming a serious
conflagration ~and the “pink shp” followed, call-
ing for an ncrease of 25 cents on all risks except
dwellings and sprinklered buildings. In reply to
the uproar evoked by this action, the Underwriters’
Association of New York State has issued a brief
summary of the situation at Rochester, giving the
results of the jomnt conference of its comnnttee with
the local authorities and representatives of some
of the commercial bodies. It reaffirms 1ts position
as regards the pink shp charge and points out the
principal deficiencies in the city’s protection system.

The attitude of the atizens attending the con-
ference was chiefly that the improvements made
during the past five vears did not justify an in-
crease in o rates. Such a line of argument 1s in
itself  reasonable enough -but the evidence pro
and con has, of course, 1o be considered in every
hight, and in Rochester’s case 1t seems to favour
the contention of the underwriters.

It remamed for the daily newspapers, however,
to adopt a hine of argument which evidenced an
absence of the simplest grasp of underwriting
principles.  Said the Rochester Herald, a week or
so ago, with “yellow fervour:”

“Hanging the ‘pik shp' on the Flower City 1s a
much casier and less expensive process than getting
ont and fighting icendiarism openly and from the
shoulder  Because of the existence of a few evil-
minded scoundrels within these corporate lhmits,
the wmsurance companies are gomg to pumsh the
whole  commumty, .. The sentiment of
indignation 1s general in business and official circles
of this aty; the mmposition of the pink ship on
Rochester property 1s  wholly unjustifiable.  The
companies have been called on to pay some losses

that 1s what insurance companies are for. But
the business men of Rochester say there is nothing
in the water and fire protection of the aity to justify
such penalizing of an entire community.”

Elsewhere, by the way, the same paper in its
news columns describes the city's deficiencies in the
matter of water supply m no uncertain terms.

What could be w der of the mark than the conten-
tion that 1t 1s part « f the business of fire insurance

| risk.

companies as such to get out and fight incen-

diarism” —cheerfully paying all abnormal losses
and asking for no premium increases while they
perform this police duty? But “that is what they
are for,” according to the Rochester Herald. And
there are people outside of Rochester who simply
refuse to comprehend that insurance companies, as
loss distributors, are not called upon to relieve
municipal or other public authorities of fire-pre-
vention duties. That fire insurance companies, by
associated effort, have done much to improve fire-
preventive conditions 1s as  undoubted—as it is
generally overlooked By inspection of risks, by
growingly scientific rating and by various educa-
tional activities  they have rendered much more
than a purely underwriting service. But this is
over and above their essential function, and certain-
ly affords no reason why they should be called upon

| to “get out and fight incendiarism” with an army

of detectives and special constables. In fighting
it with the ‘pink shp,” they are adopting a more
legitimate method-—that of making the rate fit the
And, judging from the hubbub raised, pub-
lic sentiment will see to it that the proper author-
ities get busy in preventing the fires. Already
prosecutions are being actively made.

o
STANDARD LIFE ASSURANCE COMPANY.

It 1s well over four-score years since the Stand-
ard Life Assurance Company issued its first annual
report. At the 83rd annual meeting, held in
Edmburgh this month, a statement was presented
relative to the company's business for the year end-
ing November 14, 19008. This shows a continuance
of the company's conservative policy of steady up-
building. The net amount of new assurances for
tha year was about $0,000,000—this substantial
showing being obtained at a lower expense ratio
than the business of the preceding year. The net
premiums on new business amounted to $385,000.
The policy claims for the year amounted to
$4,125,000. The net total of business in force at
the close of the year—exclusive of bonus additions
—was $142,000,000. Accumulated funds of the
company, after deducting current labilities, total-
led practically  $60,000,000-these having been
added to during the year by about $1,500,000.
The average interest realized on the funds was at
the substantial rate of 4.28 per cent. The total
revenue for the vear, from all sources, was well
over the sum of $7,350,000.

The company has a long and honourable record
and its financial strength increases year after year,
evidencing at once the mnintaincg popularity of
the company and the sagacity of its management.

The Standard has assets in Canada valued at
about $15,000,000, the liabilities being $8,500,000.
These figures show how closely the company is
associated with Canada where its business is con-
servatively and carefully managed by Mr. D. M
McGoun.

S »

IN THE YEAR ENDED MARCH 31, the Hudson's Bay
Company total receipts were $1,100,000, an increase
of $18,500. Sales of farm lands were 25,400 acres,
for $200,500, agamst 21,100 acres for $274,500, and
town lots were sold for $48,000, against $128,000.
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IMPORTANT SUBROGATION JUDGMENT.

Builder of Faulty Fire-Place Responsible for Fire
Loss—Details of Opinion Rendered.

A decision holding a  builder responsible for
fire loss due to faulty construction was recently
rendered by Mr. Justice Archibald, in the Superior
Court at Montreal. The detailed opinion rendercd
is of too great mterest and importance to be passed
without some further reference than that alrcady
given it.

The case was that of the Rochester-Germn
Insurance Company of Rochester vs. Castle, e/ o/
The plaintiff was msurer of a house at Outremont,
the property of J. C. Walsh. An incipient tre
happened in that house m February, 1007, and
did damage to the extent of $400, which, alte
due proofs, the insurance company paid to i
Walsh taking a subrogation from him m all I
rights against any persons responsible for the fire

An adjuster on behalf of the msurance company
found that on the evening previous to the fire the
assured had been sitting in his parlor up to about
midnight with a friend, and that there was a wood
fire in a grate built in the corner of the roow
There was also, in the cellar, which was not finisy
ed off, a furnace pipe which entered a chimney 1
the immediate vicimty of the fireplace.  The firl
floor joists were open in the cellar and the furnace
pipe passed underneath, at a distance of 2 or 2
inches, from the furnace to the chimney, a distance
of about 20 feet.

Owing to the position and limits of the fire, the
insurance adjusters came to the conclusion that th
fire resulted from the defective construction of
hearth of the fire-place. This hearth had been
constructed by the defendant under a contract with
Mr. Walsh. The company, guided by the reporl
of 1its adjusters, demanded from Mr. Walsh, upon
making payment, subrogation agamst the deten
dant, whom they claimed to be i fault for the
fire. The action set up that the defendant had
constructed the hearth; that it was badly construcl
ed and caused the fire, and prayed that defendant
be condemned to indemnify the plaintf for the
loss suffered in the premises.

The defendant pleaded that the hearth was well
constructed ; that the fire did not result from the
hearth, but from the pipes of the furnace.

However, it was established that the hearth was
built upon boards, and, as a result of the fire, these
boards were burned through as well as the bond
timber immediately under the back hearth and a
joist which also passed under the hearth was also
burned and charred. In considering the other pos-
sible cause of fire, the judge remarked that the fur-
nace pipe would naturally be hotter nearer the
furnace than it would be farther away. It was
practically the same distance from the joists during
its whole length of 20 feet. None of the joists
near the furnace were in any way affected. The
burning which took place in the bond timber and
in the joist next to it, and, to a less extent, in the
next again, was upon the top and not upon the
bottom.

In concluding, the judge stated that he had nc
hesitation in giving judgment to the effect that the
defendant was in fault in the construction of the
hearth in question and that that fault produced the
fire and, therefore, that the defendant must in-
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demnify the plaintff  for the loss which the fire
Judgment, therefore, went i favour of

plaintiff for the sum of $400 and costs.

. O

GENERAL ACCIDENT ASSURANCE COMPANY
OF CANADA.

A year ago the General Accident Assurance
Company of Canada presented ats second annual
statement —the report  showing that the company
had already made considerable progress. During
108 this progress was well mamntained, despite the
bearing of generally unfavourable business con-
ditions upon the busmess of accrdent underwriting
The net premium come —less remsurance, rebates
and cancellments —amounted to over $188,000, as
compared  with $100,000 during 1007 l'otal
revenue for the yvear 1908, including the balance
carried forward ~from the preceding year, was
$103,000. Claims paid and reserve for claims out-
standing totalled $80,000, general expenses amount-
ing to shightly more than a similar sum.  The re
erve for unexpired risks is now nearly $63,000, an

inerease of some  $20,000  during 1008 ssets
have grown by over $40,000 during the vear, and
now total well on to $1350,000 the ledger value

of investments being well under market prices It
is to be noted that about $45,000 15 Canadhan
municipal securities, out of nvestments totalling
$05,000.  That the working expenses ol the com-
pany were 110 po less 1 |1,n\' than n 1007, .Ilnl
the claim ratio 1248 pc lower, are encouraging
features of the year's busimess showing

along the general lines of
successful  the parent
Accident Fire & Tafe Assur
Perth, Scotland —the Can
adian General Accident s practi ally assured ot
a successful career.  The jomt managers, Messrs
W. G. Falconer and €. Norie Miller, have now well
in hand a strong field organization throughout the
Dominion.

Following as 1t doe
business which  have
office - the General
ance Corporation, of

m H'i‘
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Our London Letter.

NAVAL FINANCE A LIVE TOPIC.

Views as to Naval Loan—Cheap Money Continues to
Support Gilt-Edged Market—Favonrable Recep-
tion to Lake Superior Bonds—A Banking
Revolution—Insurance Jottings—Special
Correspondence of THE CHRONICLE.

The Making-up lList for the week's account, to
which members of the London Stock  Exchange
turned their attention on returning from the Easter
holidays, was the cheeriest document of the kind
which had been in circulation for some time past
The nitrate section had been adversely affected by
the failure of the negotiations for a renewal of the
combine which regulates the output ol the com
yanies, but in every other department there was
an almost unbroken list of rises an value It was
indeed, as one of the financial datlies put at, "a
bull innings” —none the less welcome because it was
a long time since the faith of the optimists had been
so profitably justified —and the House set to work
after its vacation i excellent spirits. The hirst
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news of a recrudescence of political troubles in
Turkey was taken very steadily. Subsequent
events -current reports pointing to sheer ¢l war

were more serious and the week closed with a
good deal of uncertanty.

Naval Finance.

So far as consols are concerned Turkish events
were only partly responsible for their weakness
[here was agamn a renewal of the talk about a loan
of £25,000,000 for the navy The Chancellor of
the Exchequer, who 1s of course, among the econo-
mists of the Cabinet, so far as the Navy is con-
cerned, 1s reported to have taken up the position
that any more than four “Dreadnoughts” must be
pard for by a loan; otherwise the money cannot
be provided. The Budget, now imminent, will
doubtless settle the point, but it 1s worth rememn-
bering that when n opposition the Big Navy
mmisters of the present Government were unsparing
critics of the policy of providing for what may be
termed perishable national defences by means of
loans, so that, should they now consent to a loan
for such perishable things as battleships they will
be laving themselves open to the charge of a com-
plete reversal of the financial policy on which they
have hitherto prided themselves

As an offset to political alarums and excursions
there 1s cheap money.  Lombard Street is glutted,
and lenders are finding 1t a matter of distinct
difficulty to find openings for the employment of
funds on terms which are at all remunerative
Borrowers with first rate  credit  can secure what
funds they hike at 1 pc for a month, and under
these circumstances it is only natural that a good
deal of money i1s being used i the purchase of gilt-
edged securities.  Market gossip indeed  credits
one of our big msurance institutions with having
bought a round million  sterling of stock  quite
lately and to be still buying.  Purchases on this
colossal scale are bound to act as a very powerful
lever in opposition to political developments which
might otherwise have a marked effect upon prices,
so that the future is being anticipated with a very
fair amount of confidence. The Public Deposits
of 14", milhions in this week's bank return are the
largest on record for this time of year

Canadian Interest.

For the moment new issues are quiet. Canada
was first in the field after the holidays with an
offer by the Bank of Montreal of $5,000,000 first
mortgage collateral  Trust 4o, year 5 pc gold
bonds of the Lake Superior Corporation at o
This issue has been favourably received. We are
promised an early issue of 4'2 per cents by the
City of Calgary, and at the other end of the new
world, Argentina 1s clamouring for Brinish - cap-
ital for mumcipal purposes

The Shipping Outlook.

Following the dismal results announced by the
North German 1loyd and Hamburg-America Com-
panies, considerable attention has been directed to
the report of the Cunard hne
document and  shareholders  can only
negative satisfaction from the fact that while they
have lost their dividends, the German lines have
lost both dividends and prestige. Working ex-
penses increased by no less than £322,465. when
compared with 1907, and since the gross receipts

It 1s not a cheerful |
obtam a |
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improved by about £5,000, it would appear that
the Cunard did relatively well when compared with
its competitors and that the high price of coal 18
almost directly responsible for the poor financial
results of the year. Shipping nterests on this side
are now looking to the future with more confidence.
I'here are welcome signs of improvement in the
emigrant traffic westward and expectations run
high regarding the east bound holiday traffic
during the coming summer. The current year,
also, will see a distinct saving in the coal bill,
so that shareholders in liners on the Atlantic ferry
seem assured of fair profits. The monetary loss
to the various steamship companies by the de-
creased traffic of 1908 1s calculated at £6,800,000.

An Industrial Bank Proposed.

An interesting proposal has been mooted for the
cstablishment of an Imperial Industrial Banking
Corporation to work on the lincs of the well-known
industrial banks in  Germany, Japan and other
countries. It 1s well known, of course, that the
general tendency of our banks is to drift further
and further away from that close alliance with
commerce and industrialism  which is a  charac-
teristic tendency, for instance, of German bank-
ing methods, and 1t 1s suggested that because of
this promoters of British enterprise abroad are
handicapped 1 competition with foreign nations.
Contractors, of course, would welcome financial
houses of the standing and character of the
Deutsch and Dresdner Banks whose resources are
available for long period loans in the financing
of large works, but the banking commumty 15 not
inclined to look upon the new proposals with a
great amount of favour. Apart from the fact that
any such development would mean a revolution
in what are, perhaps, the most conservative finan-
cial circles in London, 1t is pointed out that under
present conditions any really bona fde enterprise,
whose promoter 1s able to established his credit
and prove his bona fides, can always find money
in the mother country to back his enterprise, while
the caution exercised by the banks is no more, it
is contended, than is necessary in order to prevent
future “regrettable incidents.” As a matter of fact
more money has been raised for commercial enter-
prise in London during the past three months than
in any similar period for years past.

Insurance Items.

Mr. R D. Morris, a Fellow of the Royal Sta-
tistical Society, may be considered a lucky man.
He has written a pamphlet on “Life Assurance from
the National and Personal Standpoints,” and has
secured a commendatory introduction for it from
no less a personage than the Chancellor of the
Exchequer. Mr. Lloyd George is evidently among
the admirers of life msurance as a means of thrift,
as he commends the book as meeting a real want,
and aptly remarks: “Risk s inseparable  from
civilized life, but though we cannot avoid risk we
can by a suitable organization of society, place
nearly the whole burden of risk on the shoulders
of those who are able to bear it” In singing the
praises of life insurance Mr. Lloyd George, of
course, is only following the example of one of his
most distinguished predecessors. "1 believe,” said

Sir William Harcourt, “insurance to be one of the
very best ways of saving that a man can select.”
METRO.
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Prominent Topics.

"Twould be a miraculous
United States Tarl®  {,riff measure that could
Tinkering. know its own name —much

less its father. The Aldrich
amendments in the Senate are leaviag less and less
of the original Payne proposals. In the first draft
of the Aldrich bill, won ore was t
free list; now wood pulp 1s
it, and hides, and coal, and ol “If this process
goes on and 1s consummated,” groans the New
York Evening Post, “we shall soon be back to the
Dingley bill, or worse.”
Unite the good features of the
Aldrich proposals, says the President

Payne

upon the resulting combination.  Whereat, the
Evening Post recalls the historic conflict between
House and Senate about the duty on coal The

House had voted 25 cents a ton, the Senate 50
Neither would recede.  So they compromised on 75
cents a ton! Verily, as Macaulay tells us, govern
ment consists of compromise

And now comes word from
Washington that representatives
of eleven States on the Canadian
border are at the Capital urging
Congressman Payne and Senator Aldrich to pro
vide a proper kind of reciprocity measure as
part of the tariff bill. The reciprocity advocates
are carrying out instructions given them at the
meeting in Detroit two weeks ago, which was held
to consider means to foster trade with Canada and
which made a special point of demanding  free
trade in coal, lumber and barley.

Many attending the Detroit conference seemed
to think that if only Washington could be
vinced that reciprocity were desirable, no other
argument would be necessary at Ottawa  An
address by Mr. J. A Macdonald, editor of the
Toronto Globe, may have done something to dis
abuse the minds of the delegates of this 1dea

“When your McKinley tariff  suddenly killed
Canadian trade in important lines,” he said, “sen
ous injury was inflicted on many Canadian mdus
tries. Our people then sought markets elsewhere
Formerly they traded South; now they trade East
and West. They have proved themselves, theur
strength and their resources. They are no longer
dependent on any one market.”

A new rendering of an old proverb is just now
being conned by many allied industries 1 the
United States —to wit, that you can't both chew
your pulp and have it.  But 1t 1s hoped to escape
starvation by taking “the other fellow's” ‘

Having recklessly ground up the greater part of
Lmlp wood available at home, fresh supplies are

oped for by allowing free entry of Canada’s store

Canada and its
Resources.

con-

The Legislative Assembly has passed a
Ungava.

annexation of Ungava.  Our legislator
are not often unanimous, and when they do agree
it is apt to be on something of questionable wis
dom. This is a case in pomt. Quebec has more
territory to-day than its government can admimster
to advantage and the greater part of which sadly
needs development. The enormous increase in area
which will result from the annexation of Ungava
may lead to the raising of serious constitutional
questions regarding federal representation
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Our esteemed  contemporary
Montreal Gazette says '
“An emphatic 1f not a large body
of objectors to mltary drill

‘ ~
Military Drill he

in Schools.

' schools in Ontario might have its fears allayed by

aken from the |
also to be taken from |

dropping theories and looking at facts for a while
The Mount St. Lows College, of Montreal, one
of the largest boys' school m the province, has
made military dnll a feature of its work outside
of its classes for years, and has neither become
jingoistic nor blood-thirsty, nor has it i any way
lost public confidence. The dnill sergeant,” when
kept to his duty, 15 really as harmless  as the

| mathematical master.”

and |
, and improve |

unanimous resolution - favour of the |

The drill sergeant is not only harmless, he is
beneficial to the student in more ways than one
The habit of discipline, of prompt obedience to
orders, is really essential to a good business tran-

ing. No boy will become a worse business man
for a little military training.  Anybody who s
familiar with the conditions prevailing i the

British army, will remember the wonders accom
plished by “Sergeant What's his name” in convert
ing the dull, stupid, awkward, rustic mto a bright,
well set up, full private.  Nearly every man who
serves his time in the army is a better man for civil
life afterwards. This, by the way, 15 a strong
argument in favour ol universal mihitary traimng
Give the schoolboys a mlitary trainmng by all
means.
Now that Grand Trunk is showing
steady gains i gross trafic carn
ings over those of a year ago, 1t
is  interesting to note that the
betterment is reported as largely due to increased
movement in high-class freight. Naturally, in a
time of industrial depression, the Grand  Trunk
suffered more acutely than lines more directly
serving a grain-growing terrtory. As The Econo
mist of London remarked the other day, con
sidering how closely the road depends on traffic m
the manufacturing  districts, and how  seriously
manufacture had been interfered with following
the crisis, the line's record for the last half-year
of 1008 is not to be looked upon as unsatisfactory
That the management was able to effect a saving
of nearly $1,450,000 in working expenses went far
to offset the falling-off - of  $1,000,000 M Eross
carnings durimg the six months.  Such  retrench
ment, without seriously affecting efficiency, could
not have been achieved by a road less throughly
built and equipped. Avoidance of the “cheap and
nasty” in railroad building, as m most clse, proves
a real economy in the long run.

Grand Trunk
Outlook.

The clause in the Montreal
bill giving votes to Jomt
Stock  Companies, has been
thrown out by the Legisla
tive Assembly without a division I'he matter
of httle consequence the form pre ented

a matter of principle 1t seems right that a company
should have a voice in the government of a country
to which it pays taxes.  But i practice the privilege
would amount to little, unless the voting power
were proportioned to the size of the company. For
instance, the Street Railway Company, the Mont
real Light, Heat & Power Company, the Grand
Trunk and the Canadian Pacifi could be outvoted
by any five petty traders who had got themselves
uunrlmr.m-(l with the most insignficant capit 1

Joint Stock
Company Franchise.

15
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The Chancellor of the Ex-
The British Budget. chequer announces a defiat
of 415,762,000 for the finan-
cial year 1009-10; due chiefly to old age pensions
and ~increased naval estimates. The Asquith
government started to build a house without first
sitting down to count the cost, and governments
yet unborn will have to struggle under the pressure
of a constantly increasing load of expenditure.
The situation 1s one that calls for a courageous
pohicy.  The old age pension expenditure  will
never be any less than it is to-day; the cost of the
navy will evidently have to be greatly increased
before it is reduced. The consensus of opinion
in military circles the world over, 1s that Germany
is bent upon war, and at any cost of money or of
blood, the British Empire must maimntain ats n-
dependence.  Between two such nations as Eng-
land and Germany the issue must be largely
financial.  Neither of them is lacking n military
genius, courage, physical endurance or patriotism.
The war, 1f ever it comes, will be the crime of
crimes and a blot upon civilization.  Woe to the
man by whom the offence cometh; but woe also
to any British government that allows the country
to be caught unprepared for the shock of arms.
As announced in his budget speech of yesterday,
the chief means by which Mr. Lloyd George pro-
poses to “raise the wind” necessary are a reduction
of 43,000,000 in the amount placed n the sinking
fund: increased ncome taxes, death estate and
legacies duties; a tax of 20 per cent. on future n-
creases in the value of lands due to the enterprise
of the commumity; increased taxes on some classes
of public houses and heavier excise and customs
duties on spirits and tobacco

The Finnie bill providing for an
The Sehool  clective hoard of [Protestant  School
Question.  (ommissioners of Montreal, has been

thrown out. But this scarcely settles
the school problem as between the Protestants and
the Jews; which is likely in this city to become
acute.  We believe that it would be wise to get
matters arranged now, or as soon as possible.  The
most satisfactory arrangement would probably be
for the Jews to have their own schools and a
separate taxation panel They are well able to
support them and are growing both as to population
and wealth. In any arrangement they should, of
course, get their fair share of the taxes from the
neutral panel. It must be remembered that twelve
or fourteen vears ago they were in the Roman
Catholic panel and only came into the Protestant
panel because they found it more advantageous.

The dangers of English “as she is
English as dictionaried” are strikingly shown
Dictionaried. 1y the following recent Montreal
Want Ad, evidently translated
from original French copy:
AN ABSOLUTELY sober, honest, very
well recommended man wanted, possessing
a strong experience in life Insurance, to
take charge of the usual department as su-
perintendent of a  well-known solvable
company
“Strong  experience” certainly would seem ne-
cessary 1 undertaking charge of the “usual de-
partment” of a “solvable company " The “ordin-
ary” department of a “solvent” company 1s a less
alarming proposition.

The Canadian Pacific has been
C.P.R. Gains. |eading American roads in recent
. gross traffic increases. The gross
carnings for March were $6,518,763, as agamnst
$5,424,032 last year, giving the substantial increase
of $1,003,831. As compared with a year ago, there
was an increase of $502,678 in net profits, the gain
being from $1,301,030 during March, 1908, to
$1,803,708 this March.

The total gross earnings of the company from
July 1 to March 31, were $56,058,488, as against
$54,038,032 during the same nine months a year
ago—an mcrease of $2,020,456. The net profits
for the same period were $16,006,780, as against
$16,713,140 a year ago, a gain of $283,640.

Abdul Hamid has not been gather-
The Situation ¢ to his fathers, but nevertheless
in Turkey.  Mchemmed Reschad reigns in his
stead. Mehemmed has been the
life-long prisoner of his brother Abdul. To-day
Abdul 1s the prisoner of Mehemmed. A tyrant,
a coward, and a menace to the peace of Europe,
has made his exit from the stage and a new era
has dawned for Turkey. Mehemmed the Fifth is
the thirty-fifth Sultan” of Turkey and the first
constitutional monarch of that country. The
victory of the Young Turkish party is complete,
and every civilized nation will rejoice in  their
SUCCess.
Despite last week's break in the alleged
Chicago corner, wheat prices in that
centre have been hovering around $1.23
for May delivery —indicating that high prices
have been due more to worldwide conditions than
to local manipulation. Winnipeg closing prices
vesterday were $1.203 for May and $r1.213; for
Tuly delivery. Crop reports from abroad and from
the United States point to high prices throughout
the vear. The Canadian West, selfishly if you
will, naturally rejoices as to this—but has its own
worries in a delaved seeding.  However, there 1s
still a fair time-margin if Old Probs will now
consent to do the decent thing. The wheat acreage
will be 20 per cent. greater than last year in
Western Canada.

Wheat.

Australia is never afraid of a new
The Conquest jdea. The Australian government
of the Alr. s huving six aeroplanes and six

dirigible balloons for experimental
purposes.  Canada, the native land of Graham
Bell, is a little slow in this matter, but. no doubt,
will soon join the procession in  which England,
Germany, France, the United States and Aus-
tralia are taking the lead. One aeroplane flying
over Montreal would awaken public interest in
aerial navigation and we venture the prediction
that within five years aeroplanes will be as common
in Canada as automobiles are to-day

It is to be hoped that the Court
The Disqualified of Appeals will take prompt
Aldermen. action on the aldermen's appeal
from the judgment unseating and
disqualifying them. Tt is a matter of urgent
public interest that the question should be settled
before the prorogation of the Legislature. The
general feeling is that their mistake was of a tech-
nical character, and it would lead to much public
inconvenience if any further technicality were to
lead to further delay in rectifying it.
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Cobalt Jottings.

WEEK NOT AN EVENTFUL ONE.

Some Market Advances are Scarcely Warranted,
while other Purchases are Attractive—News
of the Mines—Special Correspondent of
THE CHRONICLE.

Very little of interest has transpired i the
Cobalt Camp this week.  The weather has been wet
and there have been frequent flurries of snow.
Quite a number of visitors are town from New
York and Boston looking over various propertics.

The stronger tone m the market 15 encouraging
but in some issues the advance 1s unwarranted as
far as the physical conditions of the properties are
concerned.  On the other hand some of the stronger
mines are selling at a figure which make them an
attractive purchase.

The Beaver Mining Company have let a contract
for diamond drilling and m this way will further
develop the property. This stock 15 one of the
speculative footballs of the market and caution 1s
advicable.

The resignation of Capt. W. I. Jeffreys from the
Chambers Ferland and the appomtment of Mr
Chas. E. Watson as his successor as superintendent
of the property goes into effect this week.

It is thought by many that a large mterest 1
this property has been acquired by those interested
in the La Rose and Lawson Mines and merger talk
1s current.

On the Otisse property a four inch calcite vem
carrying high values silver was found n the
cross cut at the 7o foot level.

The Silver Cliff which has been closed down for
some time will commence operations again under
the management of the original owners.

Messrs. Boland & Thompson who have claims
in the vicinity of Boland Lake to the North of
Silver Lake, have located big silver values in a one
inch calcite vein at a depth of forty feet in the new
shaft which has been sunk by J. Wallingford the
contractor.

SOME 1,500,000 ACRES have been thrown open
to mining prospectors by the Ontario Government
in Algoma, where the formation s similar to that
in the Gowganda district. The land thus made
available was set aside five years ago for the Cen-
tral and Hudson Bay Railway. As this company
has not carried out the terms of 1ts agreement the
territory 1S Now thrown open to private enterprisc.

1.'ARGENT.

R

THE SYNDICATE now said to have control of the
Quebec Railway, Light & Power Company pur-
poses extending the line to Murray Bay, a dis-
tance of 56 miles, construction to be begun this
summer.

THE DOMINION [RON & STEEL COMPANY has
r(_'ﬂ'l\'cd an order from the Great Northern Railway
Company, of Sheffield, England, for 5,000 tons
of steel rails.

AMERICAN SUBSCRIPTIONS are to be asked for
the two new German loans, aggregating $ 200,000,
000, announced a week ago.

Tue West Inpies Company has been formed in
London with a capital of £270,000.
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From the Caplital

CLOSE OF THE BUDGET DEBATE.

Powers and Duties of Management Board for
Intercolonial Our Hampered Trade with Ger-
many—Conservation of Natural Resources—
Canada Life Bill Reported.

The budget debate 1s over, and there are signs
that the session is drawing to a close —the Premier
having announced that morning sittings arce how to
be the order of the day. Incidental to the budget
debate was considerable reference to the matter of
Canada's coal trade. Mr. E. M. Macdonald, of
Pictou, spoke in behalf of the Nova Scotia coal
industry, and took 1ssue with those who view with
any favour the possibility of reciprocity that
commodity with the United States

Government Rallway Management Board.

The Order-in-Council defining the powers and
duties of the new Government Railway Manage-
ment Board was tabled in the Commons this week
by the Mimster of Railways. The order reviews
the history of the Intercolonial, and admts that
although “the Intercolonial had expanded con
siderably in length of lne and greatly n trafhe
there has been no change in the original admims-
trative organization. It has therefore been deter-
mined to abolish the position of general manager
and to place the management under a board, of

which Deputy Minister of Railways, M. J. Butler,
will be chairman without increased salary. There
will be three other members of the board, Messrs

cach with an annual
The board will
Minister of Railways

Pottinger, Tiffin and Brady,
salary of six thousand dollars.
make monthly reports to the
and an annual report.
Defining the duties of the board it is stated

(1) to have the powers usually vested in the ex
ecutive of railway corporations; (2) to prepare,
under the several acts governimg them, with the
approval of the Governor General in Council, rules
and regulations: (@) For the organization of the
staff and officials; () for the conditions of employ
ment in the ratlway's service; () for the purchase
of supplies and  the sale of materials; (d) for
ascertaining and collecting the railway tolls, dues
and revenues.

Trade Relations with Germany.

While the Government has stated that no formal
negotiations are under way between Germany and
Canada, as to removal of present surtax, it 1s well
known that unofficial pour parlers have been en
tered into, from time to time, by representatives of
German commercial interests. Interesting reference
to the Dominion’s trade relations with Germany was
made in the House this weck by Mr. J. A Arm
strong, in the course of the budget debate After
detailing the trade difficulties which led to thirteen
vears of tariff war with Germany, he quoted figures
to show the importance of the German market.  The
population of Germany in 1007 was  02,000,000;
Germany's exports were $1,644,000,000; h.mll m
Jorts were $2,000,208,000 Total imports of Great
‘“rilnin were $3,138,626,508; total exports of Great
Britain were $2,000,000,000

In 1906 Germany imported other

horses and
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wansw:  BANK OF MONTREAL

Capital (all pald up), $14,400,000.00. Rest, $12,000,000.00. Undivided Profits, $217,628.56
HEAD OFFICE - - MONTREAL
BOARD OF DIRECTORS

RT HON LORD STRATHCONA AND MOONT ROVAL, G.C.M.G., Honorary President,
How, Sin GrorGk DRUMMOND, K.C.M.G., C.V.O, Mesident. sik EnwarDd CLovsTon, Bart., Vice-Pyesident .
A.T.Parsmson, R B. ANGUS. HON. ROBT. MACEAY. K, B. GREEN HIKLDS. JAMEs ROSS. SiR. THOMAS SHAUGHNESSY, K.C.V.0,
sin ‘ILLIAI MACDONALD, DAVID MORRICE, C. R. HosMER
S Kpwarp CLo ) Bart., A.MACNIDER Chief Inspector and Supevintendent of Brawches,
H. V., MEREDITH, Assistant General Manager, "dMn-ugn al Monmireal,
C. SwaRNEY Supevintendent of Franches British Columbia, E. STAVERT \u"uurudﬂvl of Branches Mavitime Provinces,
¥. ). Runven, /mipactor of Novihwest and Beitish Columbra Branches. P. WINSLOW [nspector Ontario Evanches.,
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D.R.CLank nspector Marvitime Pyovimces and Newfoundland Rm-dn.
THERE ARE 132 BRANCHES IN CANADA
ONTARIO | ONTARIO~-Cont. ONTARIO—Cont. | NEW BRUNSWICK NOVA SCOTIA Con: Neﬁ“.PE.O.VS ~Cont
iston | Lindsa Tweed Andover

ﬂl.”" | Ipndoz Wallaceburg Rathurst :\)'dl';'-{ll 5:':“['"“ (:':
Aurors Mount Forest Warsaw Chatham ‘0 v leh “ll atoon “l (548}
Belleville Newmarket Waterford Edmundston ATIOw innipeg, Man. (3 bra
Bowmanville Oak wood Fredericton PRINCE EDW. ISL. |BRITISH COLUMBIA
Rrantford Otiawa (3 Branches) QUEBEC Grand Falls Charlottetown I}rm-nonu
Brockville Paris Hartland NORTHWESTProvs | Chilliwack
Chatham Perth Buckingham Marysville Altona, Man, KEnderby
Collin | Peterboro Cookshire Moncton | B Greenwood
Cornwall | Picton Danville Shediac | Hosmer
Deseronto | Port Arthur Fraserville St, John | Kelowna
Kglinton Port Hope Grandmere ‘Woodstock [ Nelson
Penelon Falls Sarnia Lake Megantic NOVA SCOTIA | Gretna, Man, New Denve-
Fort Willlam Stirling Levis Amherst | Indian Head, Sask. N. Westmivacer
Goderich Stratford Montreal (yo Branches) Bridgewater | Lethbridge, Alta, Nicola

St Marys uebec (3 Branches) Canso | Magrath, Alta, l_(oulnnu

Sudbury wyerville Glace Bay | Medicine Hat, Alta Summerland

Toronto (s Branches) St Hyacinthe Halifax (2 Branches) Oakville, Man. \:-nmuvev (2 Branches)
King City Trentou Three Rivers Lunenbnrg I Portage la Prairie, Man \.inon
Kingston Mahone Bay Raymond, Alta | Victoria

I" l(m’OUHDLAND IN THE UNITED STATES
nireal R. V. Hebden IN MEXICO
“ ds)—Rank of Montreal. | New york— | W. A, Bog Agents 31 Pine St
ITA J. T. Molineux Mexico, D.F.=T, 8. C, SAUNDERS, Manage:;

T8 N
I,.I“I—LII q Montreal, 47 Threadneedle Chisago—Bank of Montreal J. M. GREATA Mgr.
Street, RC.~F. W, TAVLOR, Manager, Spokane ( Wash,)—Hank of Montre

.AJ‘.‘: ."Tlﬁ’l.ll'g'"‘ LoNDON, The Bank of England; The Union of London and Smith's Bank, Ltd.; The London and

The Nat ovincial Bank of Kugland, Ld Liverrool, The Bavk of Liverpool, Ltd.  SCoTiAND The British Linen
Sank sud
(1 U.IYID STATES: Nxw York, The Nationa! City Mank ; National Bank of Commerce in New Vork ; National
...9.".“” 'I.(!l' The Merchants National Hauk., Burraro, The Marine Natioual Bank, Buflulo. San FRANCISCO, The First National
!

nk. Bow
Pank ; The Anglo Californian Bank

Che Bank of Brmsh North America

Established in 1836.
Capital Paid Up - $4,866

lncorponnd by Royal Charter in 1840,
Reserve Fund - $2,433,333

COURT Ol‘ DlR!CTORS

o H, Rromin "n" Ricnarn H, GLYN, Raq, Frep Lossock, Fsq
unn J“ Caren, Faq. F. A, Hoark, Esq, C. W TomxinsoN, Ksq.
.H C L, Faq. H ). B. KenvaLL, Esq. Gro. D. WHATMAN, Ksq.

MNEAD OFFICE - - - - -
A, G, WaLLis, Secretary,
Head Office in Canada:

8 GRACECHURCH STREET., LONDON, E.C,

W. S, Gorowy, Manager,

St. James Street, Montreal.
H. STIKEMAN, General Manager.

AMFS FLMSLY, Superintendent of Branches,
H B. MACKENZIK, bupﬂinlﬂulnl of Cemtral Branches, Winnipeg
JAMES ANDERFON, Inspectior O, K. RKOWLEY Inspector of Rranch Returns,
A, G, FRY, Assistant Inspector, V.G, H. BELT, Assistant Inspector,

BRANCHES IN CANADA.

Montrea! Branch: A, K. Ki11s, Manager, ] R.AmurosE,, Sub. Manager.

Alexander Nln. Dawson, Yukon Kaslo, BC. Oak River, Man, Toronto, Ont,
Asheroft, ﬁ Duck Lake, Sask. Kingston, Ont Ottawa, Ont. b King and
Battleford, l‘ul. Duancane, B.C. Levis, P. Q. Paytor, Sask. Dufferin Ste’
Belmont, Man. Estevan, Sask, London, Ont. Quebec, P.Q. “ Bloor & | ansdowne
HKobeaygeon, Ont, Fenelon Falle, Ont “ Hamilton, Roand  *“ John's Gate Trail, B, ¢,

Brandon, Man, Fredericton, N.B. “  Market Square Reston, Man. Vancouver, B, C,
Brantford, Ont. Greenwood, B.C. Longuenil, I'.Q. Rossland, B.C. Vietoria, B. C.
Cainsville, Ont. Halifax, N.S. Montreal, P, Q. Rosthern, Sask, West Toronto, Ont,
Calgary, Alta. Hamilton, Ont, “ 8t Catherine St Semons, Sask. Weston, Ont.

S —

(.;mph.lllord, Ont.
Darlingford, Man,
Pavideon, Sask.

“ Westinghouse Ave
Hamilton,Victoria Av,
Hedley, B.C.

Midland, Ont,
NorthHBattleford, Sask.
NorthVancouver, B.C.

St. John, N, B,
L Union Street
St. Stephen, N. B.

Winnipeg. Mai.,
Winyard, Sask,
Yorkton, Sask,

AGENCIES IN THE UNITED STATES.

New YORE 2 Wall Street, H. M. J, McMicHakr & W, T, OLiver, Agents

San Francisco. 130 Sansome Street, VM ELsm and A S IRELAMD, Agents CHicaco Merchants Loan anu trust Co,

LoNpoN Ban d. Messrs. Glyn & Co

Foaran AGr ~Rank of Liverpool. Scotland~ Nationa! Pank of Scotland, l imited and Branches, Ireland —Provincial

Bank of Ireland, | imited, ..d anches : Natiooal Bank Limited, and Branches. Australia—Union Pank of Australia, Limited, New.

Zealand—Union Bank of Australis, Limited. India, China and )us-n—llrrnnllle Bank of India Limited. West Indies—Oolonial Bank,

Paris—Credit Lyonnais. 1 yon-ucdu I.yuuh. Agents in Canada for the Colonial Bank, London and West Indies,

; l": I:?u:'nr\;':l Notes for Trave!lers available in all parts of the World. Dralts on South Africa and West Indies may be obtained

[ nk's B anc!
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ammals, $50,170,500; from Canada none. Ol
barley, (0,000,000 bushels, 57,210,720, from
Canada $625. Of oats, 41,781,882 bushels, $18,-
008.880; from Canada $1,804. Of rye, 25,000,000
bushels, $18,000,000; from Canada none. Of
wheat 73,020,000, $67,600,000; from Canada none.
Germany's total imports of agricultural product
were over $300,000,000, just such as the Domimion
produces; and Canada only exported to Germany
$500,000. Canada is distinctly an agricultural
country. Germany must be a heavy importer ol
breadstuffs and raw material, and Canada has both.
Why not, asked Mr. Armstrong, get a share of her
market ?

Hon Mr. Fisher's bill to create a permanent com-
mission on the conservation of the natural resources
of Canada was introduced this week.  As outlined,
the commission will consist of 32 members, 12 of
whom will be ex-officio, made up of 3 Cabmet
ministers and  ministers from the provincial go
ernments, the balance of 20 to be appointed by
order-in-council.  Mr. Fisher explained that no
salary would be paid the commissioners, who would,
however, receive travelling expenses. The com-
mission will meet annually in January and at any
time at the call of the chatrman, who will be chosen
by the Government. The commission 1s to have
an office in Ottawa, under the Civil Service Com-
mission, in charge of an official, who will act as
secretary.

Georgian Bay Canal Project.

Ardent support was given by Mr. J. Al Ritche
this week (in addressing the Canadian Federation
of Boards of Trade and Municipalities) to the pro-
posal for allowing the Georgian Bay Canala Com-
pany, headed by Sir Robert Perks, M.P., the British
capitalist, to construct Canada's long-dreamed-of
$100,000,000 waterway. As to the ultimate neces-
sity for some such waterway he made a strong
enough plea. He then dealt with the company's
proposition to the Government, which provided that
work would be started by it at once if the Govern-
ment would guarantee interest at 3} per cent. on
the bonds of the company, and provided also that
the profit would be divided equally between the
Government and the company. The tolls would
be subject to Government approval. The charter
provided that if desired, the Government could
take the canal over at a week's notice on payment
to the company of the amount expended by them
on the work

By no means all at the meeting, however, agreed
that the Government would be justified 1n thus
adding at present to its financial responsibilities;
and but little surprise was felt when the Premuer,
in answer to a delegation, replied that no steps
could be taken in the matter until national finances
warranted new undertakings

G. T. Pacific Loan.

The motion for the second reading of the bull
providing for the $10,000,000 loan to the G.TP
brought a statement from the opposition leader as
to the proposal. While criticizing methods of pro-
cedure, Mr. Borden frankly declared his belief in
the ultimate success of the enterprise.  With regard
to the loan, however, he expressed the view that
the transaction would appeal to the country as a
more sound “banking transaction” if, in the mean-
time, the G. T. P. were asked to put up $10,000,000
of its $20,000,000 prefernece stock as collateral.

—f—,

————

THE CHRONICLE. 661

Banking and Insurance Matters.

Now and again comes a reminder that the Bank
Act will be kept pretty much i mind henceforth

in view of its decenmal revision next year

A private bill has been introduced to proy ide that
a1 unclaimed balances in chartered  banks atter
five years, shall be transferred to the Government,
who would act as custodians,  Tn view of the fact
that full publicity s given already to such hold-
ings, the change seems scarcely necessary

The Canada Life bill was reported this week by
the Standing Orders  Commuttee. The clerk ol
the committee declared that the new notice ot
apphication had been published i five consecutive
tesnes of the Canada Gazette, that a circular letter
had been sent to every participating policyholder
in North America and Great Britamn enclosing a
copy of the il and an explanation of the reasons
for the legislation.  The number of copies sent out
was 30,015, exclusive of those sent to England.
Ouebec policyholders had received copies m both
languages.  Mr David Henderson, who has been
the active opponent of the proposed legislation,
took the rather quibbling ground that five inser-

| tions were not equal to five full weeks, which was

the period called for by the rules. s motion for
postponement was defeated, however, and the bill
was reported

S S

THOROUGH REORGANIZATION OF CANADIAN
CASUALTY AND BOILER INSURANCE
COMPANY.

Only two months' business of the y(-nr_cuvcrc(l
by the sixth annual report of the Canadian
Casualty & Boiler Insurance Company was trans-
acted under the present management —the General
Accident Fire & Life Assurance Corporation of
Perth, Scotland, having acquired control in October
last. Reorganization has been thorough, as was to
have been expected from so conservative an office
as the General Accident. The published statement,
appearing elsewhere in this issue, is therefore to
be read as indicating drastic pruning that should
make for future strength and growth.

It is to be noted that over $110,000 of capital has
been written off, and a special reserve of some
$12,500 made for doubtful accounts, claims out-
standing and depreciation 1n investments.  Also,
there is a reserve of about $8,500 for claims awant
ing adjustment, n addition to the unearned pre-
mium  reserve of nearly $70,000 that meets gov-
ernment requirements.  Over and above all this,
the General Accident, of Perth, 1s hable for both
the paid-up capital and unpaid capital of the com
pany - so that policyholders of this Canadhan com
pany enjoy notable security mdeed.

Messrs. W. G. Falconer and € Norie-Miller, the
alert managers of the company, may be counted
upon to present a creditable annual statement
vear hence. They report that the company’s au-
dited accounts already show a gratifying under
writing profit for the first quarter of 1900

S S

THE STANDARD BANK 15 reported  to have pur
chased the southeast corner of King and Jordan
streets, Toronto, for about $250,000, a record price
for the locality. The bank will build a fine modern
office block on the site.
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THE
LONDON &
LANCASHIRE

LONDON &
LANCASHIRE

- GUARANTEE &
ACCIDENT COMPANY

OF CANADA

FIRE

INSURANCE COMPANY

ONTARIO AND NORTH WEST BRANCH NEAD GENER o o + SORBNTO

8 Richmond Street, East, . TORONTO MONTREAL BRANCH: Thomas F. Dobbin, Resident
Secretary, 164 M. James St.

PROVINCE OF QUEBEC BRANCH OUEBEC BIAN(.IIAI(..S.I.J.':;:';... Resldent Secretary,

164 St. James St., cor. St. John St., MONTREAL. WINNIPEG BRANCH: A ¥. Rlake, District Secretery,

THE ACADIA FIRE INSURANCE COMPANY

ESTABLISHED A.D. 1862, OF HALIFAX, 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., MONIREAL

) o \ 5 W. J. NESBITT, Supt. of Agencies
0088 Saps Benainien o Dec. Blat last) S8 T -5 | MANITOBA, ALBERTA and SASKATCHEWAN
-y » ¥ - THOS. BRUCE, Resident Manager, Bulman Block, Winnipeg
$674,574.63 | PRITISH COLUMBIA
Liabilities, incl. Relnsurance Reserve 71,210.22 CORBET & DONALD, Gen Agents, Vancouver,
. . TV YW TORONTO OFFICE, 12-14 WELLINGTON STRI ET EAST,
Surplus as to Shareholders - - $603,364.41 BURRUSS & SWEATMAN, Gen. Agents

T. L. MORRISEY, Manager, - - Montreal

Can You Sell Life Insurance?

It You Are Confident - THE MUTUAL LIFE

that you can sell life insurance if allied with the

A
right Company issuing the right kind of a po-
:l( Y, and ..m- not satisfied with lhle h'uuc'mu you lnsur.n“ Company °' New York |
have attained in the past, try an bquitable con-
tract. You will at once discover— oL Dl: ST SI:O:GH!:T |
1st: That the State endorsement of the Standard |
I'ull(} cominces the most skeptical applicant AMERICA WORLD §
that Its provisions are absolutely in his interest. ‘
2nd: That when it is further demonstrated that k .
the Equitable is the strongest Company In exist- Largest Margin of Assets in
SN, $he Svivgde Man Wl prone K oy Excess of Legal Liabilities. ‘ ‘
3rd: That the prompt payment of all just death No Company more Kconom-

claims by the Equitable (which Is the chief ically M sed to-day.
function of any life Insurance company) will . e a4

enable you to secure business which might The only Company which has

otherwise go elsewhere. increasedits dividend scale four
Equitable representatives are making money. years in succession—19ob, 1907
. ' ’

for Information regarding an agency address : 1908, 1909,

GEORGE T. WILSON,

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

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

of the United States. 34 Nassao Stauar,  Naw Voux, N.¥. |
120 Broadway, - NEW YORK.
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Financial and General ;

THE G.T.R. PLANS of the viaduct along the
Toronto Esplanade, and the estimate of the cost,
were forwarded this week. The company estimates
the cost at $4,600,000, exclusive of the cost of the
Union Station, which is $2,000,000. This estimate
is $1,400,000 less than that of the CPR. In one
or two particulars the G.T.R. plans differ from those
of the C.P.R., although in both plans the viaduct
proper extends from Bathurst street to Logan
avenue for G.T.R. traffic, and from Bathurst street
to near the Don Station for the C.P.R. traffic.

The G.T.R. does not estimate the land damages
in connection with the improvement. The C.P.R.
estimates land damages at $4,000,000 in addition
to the $6,000,000 for the viaduct and necessary
bridges. The city bears one-third of whatever cost
is finally incurred—the railways paying two-thirds.

THE REPORT OF THE UNITED STATES STEEL COR-
PORATION for the quarter ended March 31, last,
showed net earnings to be more than $3,300,000
below those of the preceding quarter, but more than
$4,000,000 in excess of those of the March quarter
last year. The actual total, $22,021,208, how-
ever, exceeds general forecasts by almost $1,000,-
000, and the surplus, $3,020,704, compares w ith
$7,865, for the March quarter in 1908. The un-
filled orders, 3,542,505 tons, while somewhat less
than those on the books on December 31, 1908, are
substantially better than those for the September
and June quarters last year. It may be expected
that the figures for the June quarter will emphasize
still more the tendency towards recovery, orders
for structural steel having brought some recovery
in prices this week.

- THE DEMERARA ELECTRIC COMPANY'S compara-
tive statement of earnings for March 1908 and 1909
follows :

., M !
March, 1908.  March, 1909,  over " 108

Gross..eeoooeee $10,135.38 $10,767.34 $631.96
Net vevee.eeees  4257.68 4,862.21 5914.53

For three months to March 3lst:—
1908. 1909

. Inc.
Groas .... ... $29,6:8.16 $32,136.02 $2,447.86
Netioeoseoornoes 12,624,.64 15,019.01 2,394.37

SHAWINIGAN WATER & POWER ecarnings for the
first three months compare as follows: —

1909. 1908,
JANUATY.. cesesveneines $.68,853 $ 66,000
February ........ esese 58,917 i - 55,450
March...ociveeiannnane 59,031 55,620
$176,801 $165,970

LABOUR DIFFICULTIES on both sides the border
are abating somewhat. At home, the Dominion
Textile Co. and their employees have agreed to
abide by arbitration upon their differences. In
Pennsylvania the anthracite coal operators and
miners have signed an agreement for another three
years.

CuSTOMS RECEIPTS at the port of Montreal last
month showed a gain of %w:,om over March,
1008. April receipts promise to total well over
$300,000 more than those of a year ago. Practical
indications these of gradually improving business
conditions.

THE ONTARIO BILL, passed in 1008, conferring
on the chartered accountants the powers of a close
corporation, has been disallowed by the Dominion
Government.

THE MINISTER OF MARINE this week mtroduced
a bill to amend the Montreal Harbour Commission
Act of 1904. He explained that it proy ided for
the extension of the harbour to the farthest north-
cast point of Montreal island.  In discussing the
bill on its first reading, Mr. Geoffrion, of Chambly-
Vercheres, appealed for the jurisdiction  of the
Harbour Commission to extend to the south side
of the river to Longueuil and St. Lambert. e
looked forward to the time when the south side
of the River St. Lawrence would be a thriving
transportation centre.

MR. G. F. GREENWOOD, president, and a number
of other gentlemen connected with the construction
work of the Mexican Northern Power Company
left on Monday last for Chicago, en route for the
Conchos River, Mexico, where the company 15
starting work on the plant which 1s to furnish
power for mining plants and water for irmigation
purp()s(‘h.

RIO DE JANEIRO TRAMWAY COMPANY'S carnings
for March were $500,015 gross and $210,582 net,
as compared with $570,005  gross and  $200,030
net a year ago.

SAO PAULO TRAMWAY COMPANY'S earnings for
March were $201,075 gross and $131.710 net, as
compared with $100,200 gross and $131,043 net a
year ago.

R
Insurance Items.

Axotier Group oF  LLoyps [oxpoN  UNDER
WRITERS was suspended recently. It was the syndi
cate written for by H. D. Green and included W. D.
Green, H. D. Green, D. Green, etc. The Green
evndicate wrote mainly marine risks, its fire opera
tions being restricted. It did quite a large propor
tion of its husiness as reinsurance of London com
panies and Lloyds’ underwriters, The suspension
is scarcely as important financially as the Bischof
& Sons failure.

FIRE OCCURRED [.AST NIGHT in the building
occupied by Farrell, Belisle & Co., wholesale mil-
liners, 257 Notre Dame St., W, Montreal. As this
is in the heart of the busmess district, 1t is most
fortunate that the fire was checked n its early
stages and confined to the interior. Some thou-
sands of dollars damage to stock resulted.

HON. MR. WEIR introduced a bill amending the
Quebec Insurance Act, providing that in future
will not be necessary for an nterim receipt pre
ceding the regular issue of a policy to contain all
conditions of the contract, and that the full m-
sertion of the conditions derogating from the sta
tutory conditions shall be sufficient.

MR C. W. 1. WoopLAND, Toronto, joint man-
ager of the Employers' Liabihty Assurance Cor-
poration, Limited, was n the city this week.

MR W. G. FALCONER, Toronto, joint manager
of the General Accident Assurance Company ©
Canada, was in Montreal this week

Mg, H. H. BECK, manager of the Anglo-Ameri
can Fire Insurance Company, Toronto, was 1n
Montreal this week.

THE METROPOLITAN GOLF CLUB Housg, Mont-
real, was burned to the ground last night.
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PENDING THE TAXATION ANNNOUNCEMENTS of
the British Chancellor of the Exchequer, Mr. Lloyd-
George, enormous amounts of insurance had been
taken with Lloyds against increasing the taxation
on sugar and tea, at premiums respectively of 35
'ln(l 4“ gumeas
taxation on tobacco, cigars and coal was done on

a smaller scale at premiums ranging from 30 to 35
guineas

THE DIRECTORS OF 1.A BANQUE NATIONALE, have
decided to enlarge 1ts Montreal office at the corner
of St. James Street and Place d’Armes hill. It is
proposed to double the size of the present structure.

I'he floors i the present building will be replaced |

by steel and concrete, and the structure will be
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Insurance against increasing the |

DEBENTURES FOR SALE.

Tenders will be received by the undersigned for the pur-
chase of Debentures of the Province of Manitoba to the
amount of seven hundred and sixty-two thousand dollars
($162,000.00) for the following purposes:

Telephone Construetion .. .. .. $500,000.00

made fireproof throughout. The site owned by | New Court House, Eastern Judicial District .. 200,000.00
the bank is prominently situated facing the New | Judicial Buiidings, Western Judiclal District, — 50,000.00
York Life lmllclmg, . Judicial Buildings, Northern Judicial District, 12,000.00

THE NORTHERN ASSURANCE COMPANY (of Lon-
don, England), has completed the erection of its
new Head Office building, at the corner of Moor-
gate Street, L'ondon, England, overlooking the
Bank of England. The building is a handsome
six storey structure erected at a cost of over half
a milhon dollars.  The interior i1s finished in oak
wainscot in the Georgian style.

ABOUT $1,000,000 A MONTH is to be spent this
summer, according to the management of the com-

pany, n adding some 400 miles to the C. N. R's
western lines

LIFE INSPECTOR.

WANTED- Inspector for Eastern
Omarlo, with Headquarters at Ottawa.

Address, giving references and pre-

vious experience, to the Superinten-
dent.

ROYAL INSURANCE CO., LTD.,
Life Department, Montreal.

These Debentures will be in denominations of not less
than five hundred dollars ($500.00) each, in sterling or
Canadian currency and payable in London, Montreal or
Winnipeg, to suit purchaser, will be dated July 1st, 1909,
payable in forty years from date and will bear interest at
the rate of four per cent. (4 p.c.) per annum, half yearly.

All offers must be addressed to the undersigned and must
reach this office not later than the fifteenth day of May
next. The highest or any tender not accepted unless satis-
factory.

HUGH ARMSTRONG,
Provincial Treasurer.
Provincial Treasurer's Office,
Winnipeg, April 20th, 1909,

Bonds for Sale

Tenders addressed to W. H. Bremley, will be received
up to 6th May, 199, for purchase of $14,495.67, Town
Pcmbrcke Dekentures, principal gayable in ten years
from 19th April, 1909, bearing Four and one half (43¢)
per cent. interest payable annually.

A. J. FORTIER, Town Clerk

A RECORD.

\

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

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

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

e
e

Canada =Life Assurance Co. |
\ o
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Stock Exchange Notes

Montreal, Thursday, 20th April, 1909,

The market was broad this week and Montreal Power,
Ogilvie Common, Lake of the Woods Common, Hlinois
Preferred an? Dominion Iron Common weie all prom-
fnent in the irading. Ogilvie Common made the lorgest
gain, a full & points, and Montrea: Power was the most
active stock and closed at an advince ol 1-4 point with
117 bid. 1linois Preferied declined 1 1-4 points on siles
of almost 3000 shares, Porto Rico wus a feature and
gained 1 1-2 joints on fairly active triding.  Lake of
the woods Common sold up to 107 1-2 znd closed with
107 bid and over 2200 shares changed pands. Canadian
Pacific was strong at a good fractional advanece,  Hzlifax
Tram was inuetive but advanced almos. 4 points The
market closed firm at somewhat lower than the bes' fi3-

ures of the wiek, but the broad tendency i3 towarls
higher figures,
Call money 1n MOtreal .ooeene sae  vasennscanese 1%
('all money in NVew York 2%
Call money in London..ee ccvaee s 1%
Bank of England rate. ..o covee 24%
COnROIP,aos +cvoos so0s sossonss 841%
Demand Sterling seabrses od 1008 9%
Sixty days’ sight Sterling..oeereesnsreseaanene e 1%
The quotations at continental points were as follows :—
Market. Bauk.
17 3
1} 3)
. 2 3
. 3 4
Vienna...eee cevess PGS PR | 3
SumMary or Week's SALES AND QUOTATIONS.
losing Closing Net
Security. Sales. bid. bid. change
April 22nd.  to-day,
Cnundian Pacific.... veess 1,436 176 117 +
©800" Common .ses.ve ses 136 1356 — ll
Petroit United ..ot 17 58 58 -
Halifax Tram .oo..0 - 110 113 + A
linoin Preferred.. .. . ot} 06 — 1}
Montrea! Street ... 209 208 - 1
Quebec Railway:.... 514 51 + i
Toledo Ralwavs ... . 11 -
Toronto Railwav ... 1234 1234 - e
Twin City ..o cveee vor 102 103 +
Richelien & Ontario... ... 1,426 82 834 + lg
British Can. Asbestos...... 75 91 91 -— e
Dom. Coal Com  .o.oveves 113 65 67! + 11
vom. Iron Common... . 2,213 33 32 -
Dom. Iron Prefecred. ... 1,890 128 114} XD — 3
Dom. [ron Bonds, ...ees . $94,000 #81 RO} +
Lake of the Woods Com... 2,221 1014 107 + 8
Mackay Common.... . --o 988 78 ik -
Mackay Preferred.... . 73 74 - e
Mexican Powver P % T4 -
Montreal Power ... 1164 17 + |
Nova Seotin Steel Com. ... 464 58} 60y + 2
Ogilvie Com  ...o0e veens, 2,905 114 119 + O}
R Light and Power. ... 02 91% 102 + 2
Shawinigan <o oo sos 93 94 + 1
Can. Colored Cotton... vene 50 49 - 1
Can, Convertors.. ....eo 18 " 39 —_— e
Dom. Textile Com .ces.aee 514 64} 65 + 3
Dom. Textile Preferred .00 72 98 98} +
Montreal Cotton...eue wene 118 118 +
Penmans Common... 224 50 194 -
Crown ReServe..eee sossee 12,180 282} 234 + |1

Moxtreal Baxg Creamixas for week ending April 29th,
1909, were $30,243,907. For the cnrvnpmulingwwkn of 1908
and 1907 they were $25,661,203 and $27,011,126, respectively.

Toroxto CLEARINGS for week ending April 20th, 1909, were
$25,020,519. For the corresponding weeks orw‘ir‘ and 1907, they
were $20,906,818 and $23,100,651 respectively.
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Traffic Earnings.

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

Grannd Tross Raruway

Year to date, 1907. 1908, 1990 Increase
. March 31.... $9,553,062 $R. 142,470 $101,808
Week ending. 1907, 190X, Increase
April T.ooeees  B23.400 064,823 53,540
LI | PRI =80,001 685,281 2 50,002
2 ceeene BBS,8T6 682,775 124 631 (A RCNTY
Cananian Paoirio Rainway
Year to date.. 1907, 1908, 19 Increave
March .. ... 14,491,000 $13,848,000 $15,971,000  §2,123.000
| Wek endinz. 1997, 1903, 1909, Increase
April 7., 1,469,000 1,316,000 1 555,000 249,000
ol . 1,479,000 1,305,000 ), 490,000 185,000
® S...0000 1007 1,306,000 1,401 000 95,000
CavADIAN NortHewN Raiway.
Yea- 1o date, 1T, 1908 1909, Inerease
| March 31..... §1,173,400 #1689 100 $1,367,500 79,400
v eek ending. 1907, 1908, 1909 Incroase
April oo v uvveen 101,700 167,600 180,510 12 900
“ 14 129,300 165,200 177,800 12,600
0 aieenress 126,200 11,100 189,300 X200
Devern, Sourin Suore & ATLANTH
Week eading 1907, 1904, 1909 Inerense
April Tooeenns 56,339 48,201 60,424 21638
“ 4. . 55,837 49,022 48,474 Dec. O
MoxrTrEAL STREET Rartnwav.
Year to date, 1907, 1908. 1909, Incrense
March 3l...0.. $772,618  $828,392 $868,666 #4024
Week ending. 1907, 190K, 1909 Inerease
April Toovevees 62,356 63,828 66,635 2,11
LU [ - 61,815 63,564 67,412 BRI E
(L] PP 63,033 63,901 67,991 000
Toroxrto Strerr Rarway.
Year to date. 1907, 1908 1909, Inereas
March 31 .00 $7562,977 $802,667  $860,060 $H8 00
Week endine. 1907, 1904, 11909, Lnerense
April o wenes 61,790 62,430 69,911 AR
LU U T 59,923 62,118 72,1561 10,033
(L) DR 59,490 66,002 6,221 2,219
Twix Ciry Rapip Traxsir COMPANY.
Yenr to date. 1907, 1908, 1909, Tnerense
March 31 .ceees $1,345.015 $1,306,464 $1,5636,466 140,002
Wee. ending. 1907, 1908 1009 Inerease
April To aees 109,389 111,503 124,824 13,340
107,639 110,873 126,393 15,620
108,061 116,732
Perroir UNiten RAILWAY.
1907, 1904, 1w Incrense
. 113,493 113,022 130,087 17,0056
ol 115,790 118,658 147,194 18,6006
Hauteax Ereornic Tramway Co, Lyn
Hailwiy Keceipts.
Week en ling 1907, 1904, 1909 Increase
i 2,08 3,060 3,134 bl
20156 2,978 3,602 6Tl
LU | PO 3,001 342 3,416 Dee, 105
Havana Kusorwio Hainway Co
Week ending. 1908 L Incres «
April 4. .00 38,429 Dec. 4%
“ 1. 47,465 w5h
“ 18, 35,924 1,421
“ 28..00000 25913 1,200

Orrawa Baxk Creaminas for the week ending April 29th, ,

" AN ACCOUNTANT of 20 years experience,

1909, were £3,179,178, and for corresponding week last year,
they were $2,344,993,

Cavapiax Baxk Crearives for the week ending April 22nd,
1909, were $100,519,485. For corresponding  weeks of 1908
and 1907 (four Jdays) they were 258,728,281 and $77,636,531,
respectively.

|
|

|

Tue Baxk oF ENGLAND statement this week shows reserve \

to have increased by £153,000 to
increased from 49.7 p.c. to 50.3 pe.

£28,956,000. The ratio |

speaking French and English, with good refer-
ences, would accept a position as Bookkeeper
or Clerk in an Insurance Co.’s Office.
Address J. A. M., P.O. Box 578,
MONTREAL.
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The Genera ccident Assurance Go.
OF CANADA
TORONTO, Ont. :
THIRD ANNUAL REPORT. ‘
The Directors beg to present the Third Annual Report to 31st December, 1908.
The premiums, less re-insurances, rebates and cancelments, amounted to $188,673.17; interest on investments,
$4.064 26; making a total revenue for the year, with the balance carried forward from last account, of $194,633.74.
The Directors consider the results shown for the year's working to be satisfactory.
Toronto, 20th April, 1909 CHARLES COCKSHUTT, President.
PRESIDENT
CHARLES COCKSHUTT, EsG., Director, Imperial Bank of Canada.
VICE-PRESIDENT
D. R. WILKIE, ESG., President, Imperial Bank of Canada.
DIRECTORS
MON. SENATOR ROBERT JAFFRAY, Land Security Co., Toronto.
J. KERR OSBORNE, E5G ., Vice-President, Massey-Harris Co., Ltd.
7T.J. DRUMMOND, EsG . Vice-President, Lake Superior Corporation.
R. HOBSON, E5G.. Vice-President and General Manager, Hamilton Steel and Iron Co., Ltd.
F. NORIE-MILLER, ESG.. J.P, General Manager, General Accident Fire and Life Assurance Corporation, Limited, of
Perth, Scotland.
OLIVER ADAMS, EsG. . Toronto.
FRANKLIN J. MOORE, ESG.. Philadelphia, Pa., United States Manager, General Accident Fire and Life Assurance
Corporation, Limited. |
F. GORDON OSLER, ESG. Messrs, Osler & Hamond, Toronto.
MANACERS FOR CANADA i
W. G. FALCONER. C. NORIE-MILLER. |
SOLICITORS AUDITOR |
MESSRS MACDONALD & MAKINTOSH, Toronto. H.D. LOCKHART GORDON, F.C.A. (Can, |
BALANCE SHEET AS AT 31st DECEMBER, 1908
LIABILITIES, ASSETS.
Capital Subseribed v e e $200,000.00 Investments at cost:
A Pald #p o0 oo o0 oo o0 $50,000,00 City of Kingston 43 p.c. debentures, § 3,021.50
Sundry Creditors . . City of Winnipeg 4 p.c. debentures, 81 ’
Balances due other Companies City of Vietoria 4 p.e. debentures, g 32 \
1,6566.27 City of Hamilton 4 p.c. debentures, 9,78 10
Reserve for Claims awaiting Town of Brampton 4% p.c. Bonds, 12, 02
adjustment voee es as ee 27.549.86 Niagara Navigation Co's 4% p.c.
Reserve for Unearned Premiums R R T IR T 9,690,958
us required by Government .. N Consumers' Gas Co, Stock .. .. .. 27,159.50
Balance of Revenue Account .. 5,607.29 Canadian Pacific Ry. Stock .. .. .. 468375
Canada Landed and National Invest-
ment Co., Ltd., 4% p.c. Debentures, 10,0000 i
— $95,690.98 i
(Market Value, $96,722.62). {
Iuterest Accrued .. .. .. .. .. .. 840.88 l
Cash in Bank and in hand .. .. .. 9,634.41 |
Sundry Debtors . ¥a we Nw ik wk 359.66 |
Agents' Balances .. .. .. .. .. ..$ 1,083.27 |
Bills Receivable oo, 94 Ak % 1,042.09 |
Outstanding Premiums (less cost of 1"
collection) .. « e ee se s e 36,504.65 !
38,630.01 !
(Reserve on above included in Liabilities)
Furniture and Fittings (less depreciation), 247456 j
$147.63050 | $147,630.50 .
e——————— - ctc——
REVENUE ACCOUNT FOR YEAR ENDED 31st DECEMAER, 1908
REVENUE EXPENDITURE.
Surplus from last Account .. .. $ 190631 General Expenses: Including Advertising, \
Premiums .. .. ai L. $192.488.49 Printing, Stationery, Rents, Salaries, r
less Re-insurances . 381532 License Feer Taxes, Commissions, Travel-
— IS8.673.17 | ling Expens'3, Directors’ and Auditors’
Interest on Investments .. .. 4,064.26 | Fees, ete., ete, o ok 4 uh b8 g aw oo BRAIRER
| Claims Pald ana ieserve for Claims Out-
MRABERE 5 b5 voran as b0 s we 0 68 9 80,604.73
Reserve for Unexpired Risks .. $62,818.08
less Reserve from last Account, 3641947
—_— 26,398.61
DRIBDOE oo <o o 64 5s 0s we 9o 5,607.29
$194 63374 $194.633.74 {
S —R T P——— G — |
W. . FAILLONER ] |
C. NORIE-MILLER | Managers. \
AUDITOR'S CERTIFICATE
1 have audited the above Balance Sheet, and in my opinion it is properly drawn up so as to exhibit a true
and correct view of the Company's affairs. All my requirements as an Auditor have been complied with,
Toronto, 13th February, 1909, H. D. LOCKHART GORDON, Chartered Accountant,
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THE

 |Canadian Casualty & Boiler Insurance Co.
TORONTO, Ont.

SIXTH ANNUAL REPORT.

The Directors beg to present the Sixth Annual Report to 31st December, 1908,
The premiums, less re-insurances, rebates and cancelments, amounted to $73,579.16; Special Services, $506.30;
Interest on Investments, $4,644.49, while the Reserve on Unexpired Risks was reduced by $9.883.03; making a
total revenue for the year of $88,912.98.
The authorized capital of the Company is $889,200, the subscribed capital $313,200, and the paid-up capital
$50,000,
April 21st, 1909, CHARLES COCKSHUTT, President
| PRESIDENT
. CHARLES COCKSHUTT, Esa., Director, Imperial Bank of Canada ; Chairman, Canadian Board, General Accident
Fire and Life Assurance Corporation, Limited.
VICE-PRESIDENT
F. NORIE-MILLER, Esa., J.P., General Manager, General Accident Fire and Life Assurance Corporation, Limited,
of Perth, Scotland.

DIRECTORS
FRANKLIN J. MOORE, EsaQ., Philadelphia, Pa., United States Manager, General Accident Fire and Life Assurance
Corporation, Limited.
_Q.G.'FALCONER. ¢ Managers.
C. NORIE-MILLER: | .
SOLICITORS AUDITOR
MESSRS. MACDONALD & MACINTOSH, Toronto. H.D. LOCKHART GORDON, F.C.A. Can.

The General Accident Assurance Company of Canada, Toronto.

Balance Sheet as at Jist December, 1908

LIABILITIES. ASSETS.
Capital Subscribed .. .. .. .. ..$313,100.00 London Loan Company 4 per cent.
Capital Paid up .. .« .o o oo oo $50,000.00 Debentures .. .. .. .. «o ++ - $ 45,000.00
Sundry Creditors .. .. .. .. . 2,172.90 standard Loan Company 4 per
" Overdraft at Bankers .. .. .. .. 6,182.88 cent. Debentures .. .. .. .. .. 02,950.00
cs— 8,355.78 Grand Valley R. R. Company 1)
\ Reserve for Claims awaiting ad- per cent. Bonds .. .. .. .. .. 17,00000 ;
justment .. .. .. e ee e 8,483.10 — |
Reserve for Unearned Premiums $114,950.00 |
as required by Government .. 58,878.21 Less Reserve for depreciation, 2,000,00 ‘
—_— $112,960.00 |
{ Interest Accrued .. .. .. .. .. 1,699.99
| Cash in hand, Bills and Accounts
Receivable .. .. .. .o o0 os 447.20
| Agents' Balances .. .. .. .. .. 277.10
| | Outstanding Premiums (less com-
| | mission and Reserve for doubt-
| | ful accounts) .. .. .. .. .. .. 8,906.89
| 1 9,182.99
| \ Office Furniture and Engineers’
{ Equipment (less depreciation), 1,536.91
| cam—— s
| $125,717.09 $125,717.09
| e E—
k Revenue Account for year ended 3ist December, 1908
: REVENUE. EXPENDITURE.
Premiums .. .. .. «o o0 oo .. +.$78,30L11 Balance from list Account .. .. .. $83,431.91
less Re-insurances .. .. .. .. 4,811.95 General Expenses: Including Advertising,
$73,579.16 pPrinting, Stationery, Salarfes, Rent,
Special Services .. .. .. .. .. 806.30 License Fees, Taxes, Commission, ete. .. 80,005.61
Interest on Investments .. .. .. 4,644.49 Clatms Pald .. .. .. «¢ oo o0 20 o0 o0 23,845.28
Reserve for Unexpired Risks, Reserve for doubtful Accounts and
December 31st, 1907 . ..., 68,761.24 claims outstanding .. .. .. ..$10,430.18
less Reserve for Unexpired Heserve for depreclation on In-
Risks, December 31st, 1908, 58,878.21 vestments s ae o6 oo w300
— 9,883.03 — 1243018
Capital written off .. .. .. .. .. 110,800.00
$199,712 98 $199.71298
emr————— —_—
W. G. FALCONER M "
i C. NORIE-MILLER, { Anasers

| Auditor's Certliicate

I have audited the above balance sheet and subject 1o the market value of the Investment it Is in my opinion
properly drawn up so as to exhibit a true and correct view of the Company's affairs and all my requirements
as an auditor have been complied with.

H. D. LOCKHART GORDON,
Toronto, February 18th, 1909, Chartered Accountant.

;
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List of Leading Stocks and Bonds

WEPORTED FOR THE CHRONICLE BY R, WILSON-SMITH & CO., 160 ST. JAMES STRERT, MONTREAL.
ECTED TO THURSDAY, APRIL 20th, 1909,
" Kevenue gL Gy ¢ .
. | Par | Per cont’ge|
Closing | (e rornnt.o-. Capital | Capital Kest Ot Reat When dividend
BANK STOCKS, cen o | YHUS Investment ¢ pl peld &9 i " |Aunual e
&"n sl e, At ls"::-“ ‘ becribed Sm‘“ll’ Dividena payable, ‘
Atked.Bid. 8 | PerCont. s | s $  |Perocent
Hritieh North Ameriea ... ses 243 April, October.
Canadian Bank of Commere 174, 1w 450 \ L) Im‘, Jure,Sept., Dec,
Dominion . o 50 | 12 [Jan., April, July, Oetobe:
Rastorn Townships ... 100 50 ‘. 8 Jan, Aprii, July, October
Farmers ... ... ™ > | 4 pRevsasn 8 oh o
Hamilton ... ... 100 - | 10 |Mareh, June, Sept, De
Hochel 10 LR 2 RO, R ‘Mareh, June, Sept, Dee.
Home Bauk of Canada 100 L L0400 IRR P 297,700 31.60 L 'Mareh, June, Sept. Dee.
(mperial e 4 o w eeee] W | B, 000 B.ll’ll.ll'lli 5,000,000/ 100,00 1" |Feb, h.y. August, Nov
La Bangue Natlonale .., ease 30 "5 | 1,064 470 1,938,359 nno.nw! 46.43 1 Feb, May, Aug, Nov
Merchants Bank of Canada . ... « 163, 163 100 488 6,000,000 8,000,000 4,000 000 66 66 L] 'March, June, sept,, Dee
Metropolitan Bank ... .o . 100 1,000,000 1,00 000 1.000 000 100,00 L] Jan., April, July, October
BOIBOMA: ..oos oo saseats b oo 24 M3 0 488 3,600,000 3,500,000 A.500,0000 100,00 10 ldan., April, July, October
Montreal . o visre serseses . 29 100 40 14400.000] 1440000 12,000,000 §3.33 10 March, June, Sept., Dee
New Hrun o 760,000 0.0 00 1,312,500 1756.00 13 Jan., April July, October
Northern 9 100 2,407 v 2,201 8= 50,000 2.27 b January, July.
NOVA SCOUA  wov oon cons ceen %) 283 100 3.000,000( 3,000,000 5,400,000 180.00 12 April, July, October
Ottawa . : o 100 3,000 00 3,000 000 3000000, 100,00 10 h, June, Sept, Dec.
Provinelsl Bank of Canada, . . o 1,000,078 1,000,000 X 6 Jan, April, July, October
nebec 1250 128 1% L) 2,000,000 2 500 (00 7 March, June, Sept., Dee,
oval ¢ censeiaagresenae . Pl 1o 451 4 K77 o0 " pril, July, Octeber
Standard . o sanis . b0 1,017 200/ 1?2 Feb. Mav, Aug. November
Bt Stophens sensns o 1 200,000 5 Marel, Seplember,
St Hymeinthe ... voseses saee 100 cene 504,600 “et sassesssetessasiety
ot . ’ o [y . F66, 200/ 5 Feb,, May, Aug., No
100 .o 400 00 10 March, Juve, t., Dee
100 cone 4867500 ABS3TT1 7 Jan,, Apl,, July, Oet.
"0 o 1,500,000 1.500 (¥w) 1,200,000 £0,00 . Feb.. May, Aug., Nov.
136; 100 513 2.7 W 3201090 1 80,000 56.22 1 pt., Dee,
o 100 625 600, | § e ¥eves 4 $000000s sesesnee oo
{
E ; |
D10 wnl je0 | 833 | 12500000 13.500.000| % |Jan. April, July, Oct.
w oo | 13 1,270,000 1,270,000 7 |Cumulative.
.- L ) T T 8 Do, )
do Oom......o0:| o0 100 | se: 1501.400( 1511400 p (POTRag
Can. Colored Cotton Mills Oo ... Bl 49| Joo | T™ 2,700,000 2,700,000 ‘
Canada General Eleotrio Com,..... ...\ ... .., 100 ‘ soee 4,700,000 : Jan,. April, July, Oct.
do Pl . e 100 1,452,358 7 |April, Oet.
Canadian Pacifio.....oooinen e 17T 1T qw | 3D | 121,650,000 1 |April Oetober.
Canadian Converters . ... S T 930 1,733,500 4 |Feb, May, Aug., Nov.
Detrolt Kleotrie 8t LB B8 100 | eees | 12,500,000 [oesssstosnnusnssnease vosss
Domi: ton Conl Preferred .. 1y . 100 62 8,000 000 February, An, .
do Common VERae 4% [N 100 bws | 15,000,000 Jany., April, July, Oct,
Dowinton Textile Go. Com [ T T T 5,000,000 Jan., April, July, Octeber
do d 100 s 100 70 1, K68 OR8 Jan., April, July, October
tom, lron & Steel Com ... 2 10 20,000,000 4 '
do Pra. .. 14 114 5,000, r
Duluth § 8§ & Atlantie., ‘ 1 ::; H.ﬂl:: .
do [ 7 T P [ 10,000,000
Halitax Tramway Co .. ... . LR ET I T LI 1,350 000 Ap
i Mavana Electrio KyCom........ XD 53 61 100 wees | T.500,000 {Initial Div,
do Preferred. ... XD ¢ ~ em 5,000 00 i.ln., April,July, October
(illnols Tree P4 .. ... . o w.f ::. 62 8,274,300 ‘Ju..Apm,Jnly. October
Laurentide Paper Com . . 2D ... 14 100 oM 180000 February, August
! do P 10 100 L] 1,200,000, Janu Apl., July, Oet
Lake of the Woods Mill o Com. ... 107} 107, 10 503 2000000 2, |April, Oetober.
i
) do do P8 .o 125 12 100 500 1,500 000, 1,500,000 March. June, Sept., Dec,
11 Mackay Companies Com.. ..., “" LT 10 LR 43,437,200 43,457 20 Jun,, April, July, Detober
1t Ao PR coos cnente " W e 640 , 000 Jan., April, July, Octebe:
{ Mexlean Light & Power Co... | " il 10 13,555,000 Se gy, ¥ eeie
. Minn. 8t Paul & 8 8. M. Com., .. 150 180 10 4 14,000,%0 April, Octobe
April, October,
Montreal Cotton 0o, ... 120 18] March, June, Sept., Dee,
Montresl Light, H . i un Fob., May August, Nov,
Montreal Steel Work, Com......... . Jan. April .l-l{.Oct.
do do P cousene sein &4 Jan.,Aprlf.Jn y, Oet.
) Montreal Street Kallway ... XD 208 208 Feb,, May, August, Nov. N
3 Montreal Telegraph : - ) Aprl\. July, Detober
Northern Obio Track Co, vani] ‘wsv BN Sept., Dee
North West Land, Com
N Seotin Steel & Conl &y 0
{ do PR .. coon | 5500 IN 8
; Oglivie Flour Mills Com ..o oooooe Ny U . 7
a0 red . 125 7
Richellen & Ont, Nav, Co 1 N | s
Kio de Jantero R T ] (R
| a0, Panlo.. ... i 1524 . | 9 lJdan. April, Jduly, Oetober
Power Ce,.. ... ", Al 4 Jan. April, July, Oct,
; Ty o June, Deconber, g
Toronto Street Rallway. .. . e’ o M | der | Teoesess] eleseimmel il ... B " Laan.. April, July, October
Trintdad Fleotrie Ry e [ ] Jan,, April, July, Uetoher
Tri, City Ry, Co, Uom 9,000,000 seessanee .
ao Lo L LU 2,000 000 c Jan., April, July Oet.
Pwin Oy Rapid Trameit Oow oo XD s 108 20,100,000 [ Feb , May, A t, Noe
A Profmprm 3 00000 v |dan., Aprll daly, Oct,
Wes India Kieo. e eaesess a0e oy 5 Jan, April, July, Oet,
Windeor Hote! . . ¥ s 10 y Novemiey
Winnipeg Kisetria Naliwse (g : vees M0 . . '.I-'.. April Jduiv Oer,
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S8TOCK AND BOND LIST Continued
(’lodl‘ ':.: When Interest Date of ‘k
BONDS. Quotations] o | .. s Where Inturess pagsdle]  asetenity. | REMAKKS
asved | a | U0 B ~ |
) e - 7-_"—— \ sl ; a2~ LN ITaM -——_" |
Bell Telephone Co. ......“I .. 104 | 5 $3,363,000|1st Oct. 18t Apl.|Bk. of Montreal, Mtl.. lAw' 1st, 1925 ‘
Can. Ooloudc«mon(:o...“l oo 6| 2,000,000|20d Apl. 2nd Oct " ,Apf-l 2nd, 1912
Dominion Coal Co. cevees| ++ 94| 5 5,000,000(1st May 1st Nov. “ w | April 1st, 1940 | g jeemubleat 105 and
| | | | Int.after May 1st, 1410
Dominion Iron & Steei Co| 89F 893| 5 | 7,674,000 1st Jan. 1atJuly.[Bk. of Moutreal, Mtl..| July let, 1929
“ 2nd Mortg. l‘du..; so | oo ] @ 1,968,000|1st Apl. 1et Oct. Bk. of Montreal, Mtl. +| 260,000 Redeemable
Dom. Tex, Sers.*A” ... 013 168,600|1 March 1 Sept. |Royal Trust Co., Mt ’ erch "“- l9£h | Reaeemable at 110 nou
| | Interest,
“ wgr,... 93 92| 6| 1,162,000 “ “ . “ | Redeemabie at par a1
| | | ‘ ter B yeurs,
o “C”uue 913 6| 1 000.000 - “ LU - Redeemable at 105 and
| lnumnl.
o “D”,..0 o 450,000 o " . %
Havana Klectric Railway.| <= .. | 8 8,311, "561! 16t Feb, 18t Ang.|52 Broadway, N. Y..| Feby. 1xt, 1952 th‘emnl le wt 105
Halifax Tram......00 ...‘ o 100 6 sooooom.l-n 18t July| Bk, of Montreal, Mt! Jany. lst, 1916
Keewatio Mill Co.... o 15| 6 750, 000 1st Mch. 1st Sept|Royal Trust, Mtl....| Sept. Ist, 1916 | Redeemable at 119
LakeoftheWoode Mill Co 07| 6 |.ooo,ooo‘m.lune 18t Dec, [Mercnants Bank of
Canada, Montreal..| June 1st, 1923
Laurentide Paper Co..ooef .o .. | 6 1,036,000(2 Jan. 2 July. |Bk. of Montreal, Mtl.. J.,,y,g,‘d_lg-m
Magdalen lsland......... Wl 6 267.000/30 June 30 Dec.
Mexican ElectricL.Co.ooe| .. .. | B 6,000,000{1 Jan. 1 July. . . |Julv 1st, 19356
Mex. L't & Power Co. .. 874 61 13,000,000 1 Feb. 1 Aug. Feby. 1st, 1933
Montreal L.&Pow. Co....| .. = 95| 44| 6,476,000(1 Jan. 1July ‘ “ | Jany. 1at, 1932| Redeemable nt (05
Int. 912,
Montreal Street Ry. Co... .| 44 1,500,000{1 May 1 Nov. | May 1at, 1922 W e (913
N. 8. Steel & Coal Co..... 107] 6 2,252,000!1 Jan. 1 July. x US‘%MM"I'MT or B.| July 1at, 1931 | oo abte nil100n !
| of tl.or Toronto. | 1 7
N.8.Steel Consolidated...| .. 103 | 6| 1,470,000/1 Jan. 1July. July 1ot, 1981 | gatoomatic at 118 ard
” . | | Int, 1912,
Ogilvie Milling Co...... {1104 108 | 6 | 1,000,000(1 June 1 Dec. |Bk.of Montreal, Mtl.. july 1st, 1932 e O ke aod
Price Brod..ees sese secs| oo 105 | 6| 1,000,001 June 1Dec. [ewsssssnssncse  cuelJune lot, 1926 i ipras NI
:‘i;t‘n' lOlhno........... Wl 8 323, “l?eh lJBe . feeveneen anenineiane o _l."m -
B0OIM0.ceecessnseess| 95 | 92| 6 000{1 Jan. 1July. |eeessecssscassceien.| Jany, lat | seese esnsnnnees
y s O B. ‘of G, Londos| "
880 PaulO.css connenvese| oo | oo | B £,000,000(1 June 1 Dec, Nat, TrnntCo Tor | June 1st, 1929
lm.wl)llnly 1 Jan. |Bk.of Montreal, Mtl.. Jany. 1st, 1927
Winnipeg Eln'h. wereeee|106 [106 | B ‘3 oooooo lJuly 2 Jan. do. Jny lnv,.lsw
Much dealrﬁhlc t::lrlu;ry
is unoccupied, ready or
"“y Good Places men who can demonstrate
= = = | their capabilities. Policy
plans  recently revised,
are waitleg for the thoroughly in accord w;tlh (rime]
new laws, with reasonable ]
RIGHT MEN premmm'rllm and liberal @ma“ Aml‘l'lmll
FIEE R IVRELEYe | values and rights. I
surance Company
Are You One of Them ? New Jlork
Unicn" t aIL'f l co‘ STATEMENT JANUARY | 1909
utual Lire Insurance CAPITAL
Frep R. RicuARDS, President PORTLAND, MAIN®, s I 5 o o o o o
HENRI E. MORIN, Chief Agent for Canada.
181 St. James Street, MONTREAL n:tznvzu FOR ALL OTHER LIABILITIES
"Atf:mhr::.zwurn 1. JOSEPH, el Y 1 8 2 9 7 2 4
. .
Street, Mostreal. " pr— 5 ansunnus
L]
London Guarantee & Accident 14,7 9 7 o 77
Gompany, Limited.
Bonds Issucd iasuring Employers and
Corporations against loss through fthe
lchiuﬂon of trusted cmployces. Bonds
for le scs. ldmlnu'niors Bonds
'v nsursnce. - - .
Mestreal
V. e lcconh - Casada Lite Bld
Nay 6 || AGENCIES THROUGHOUT CANADA.
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The Standard Life Assurance Co.

Eighty-Third Annual General Meeting of Proprietors.

. The Directors beg to announce the results of the business transacted during the year ended 14th November, 1908, and to
submit the Statements connected therewith in terms of the Company's Acts of Parliament.

The following are the principal results of the Company’s operations during the year under review:—
AMOUNT OF ASSURANCES PROPOSED during the year—4,820 Proposals for ... cene $12,021,787
AMOUNT OF ASSURANCES accepted during the year, for which 3,088 Policies were issued for $0,476,680

Of this amount there was re-assured with other Offices.... s vese 811,443
Leaving net amount of New Assurances for the year veee cere cene veee veee ces __‘M
CORRESPONDING PREMIUM REVENUE ON NEW POLICIES during the year:
Annual Premiums sene vooe seee ssee cose ..er $384,280
Single Premiums cees vene sene cees cose cene I0.0’.
“00.“4
Less Premiums on amount re-assured vees sese coes veee ceee e 17,674
Leaving Net Premiums on New Business sese eene cene sese seee vese cese $383,410
AMOUNT OF CLAIMS during the year under Life Policies including Bonus Additions but after
deducting Sums Re-assured:
By Death vese vessresianes vese e 83,347,304 |
By Survivance.... "o 90 eves esee vese shae shise P 777,026 r
$4,124,420
———

THE SUBSISTINC ASSURANCES as at 14th November, 1908, amounted 10 ... - "ﬂ-”_‘-uo
exclusive of Bonus Additions, the number of Policies being 61,736, giving an average of ‘2,297 per Policy

Of the above there was re-assured with other Offices voos vene . eoss PP '.‘25930

AS PURCHASE PRICE OF ANNUITIES, there was received the sum of ..., sese $260,402

THE SUBSISTING ANNUITIES as at 14th November, 1908, amounted to ..o eees ....___‘M |
The Company has been relieved during the year of the annual payment of a sum of $24,762 by the
cancelment of 90 Annuities, by death and otherwise.

THE REVENUE for the year was cose eese seee veve vese veee sere sond '7:357:0“

of which $4,823,283 was derived from l’r:mnumn and $2,834,382 from interest on Investments.

THE TOTAL ASSETS as shown in the Balance Sheet, amount to vese so ke vess $60,078,400

From which deduct current Liabilities ooed . eese coes P PO “oue 1,129,600

LEAVING TOTAL AVAILABLE FUNDS .o oo conwmme o mmenmnenmmmn oo m'uo.ooo
The ratio of expenses and commission to total premium income again shows a slight reduction. ‘
Claims by death and in respect of Endowments and Endowment Assurances matured are much the same in amount

as in 1907

The addition of the Funds for the year was $1,348,400, and after deducting current liabilities, including Claims
intimated but not settled, the total available Funds at 14th November, 1908, amounted to i ,848,000, and at that date
the aggregate value of the Company’s Assets was fully equal to the amount set out in the Balance Sheet.

S

Ihe average rate of interest carned for the year was $4.28 per cent.
I'he Board regret the resignation of their colleague MR. CHARLES F. WHIGHAM, C.A., upon his leaving

Edinburgh to take up an sppointment in London.

Edinburgh, 26th March, 1909. LEONARD W. DICKSON, Manager,

D. M. MCGOUN, Manager for Canada.
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éritish Aﬁierican
; Bank Note Co. Ltd.

HEAD OFFICE :
wellington Street, OTTAWA, Canada
Most modern and complete appliances for the production and

tection against counterfeiting of BANKNOTES, BONDS, CHECK
ERTIFICA POSTACE and REVENUE STAMPS and all Docu-
IS

ments of A Monetary value.

The Work executed by this Camr.;ny s : .V||( d by ;l»:-
LONDON, NEW YORK, BOSTO C ’ s
and other Stock Exchanges. e ANADA S TANDARD

BRANCH OFFICES 1 FOR
© BLEURY STREET, - MONTREAL

TRADERS' BANK BLDG. = TORONTO R E F l N ED 3 U G AR
RADNOR sse

“Radnor is a purely natural water,brilliant,
4 MANUFACTURED BY

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

RADNOR IS BOTTLED ONLY AT THE SPRING

For Sale Everywhere

CHIPPENDALE EFFECT.

A NEW FEATURE IN

“MACEY?*” SECTIONAL BOOKCASES

FOR VARIETY OF

SOMETHING
A SECTIONS,
LITTLE BETTER, ARTISESC
A STIC
} LITTLE NICER, EFFECTS,
| A MECHANICAL
|
' LITTLE RICHER FEATURES,
1 than the type of WORKMANSHIP
SECTIONAL ANI)TI" ::lsu
BOOKCASES “MA Ci"Y o
4
which has heretofore LEADS THE
been on the market. ’
WORLD.

OUR “ MACEY " BOOKLET S8ENT FREE ON REQUEST.

L CANADA FURNITURE MANUFACTURERS
LIMITED,
TORONTO, =~ CANADA.=——————
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THE CANADIAN BANK
OF COMMERCE

Pald-up Capital -
Rest - " " s

HEAD OFFICE: TOHONTO
BOARD OF DIRECTORS :

B. B WALKER l!lq President ROBT. KILGOUR,Bsq., Vice-Pres
HON. GRO A, COX HON. LYMAN M. JONES
MATTHEW LEGGAT, K« FREDERIC NICHOLLS, Esq

Montreal Office: H. B. Wnlker. Manager

London (England) omc. : 2 lombcrd Ktreet, K.C.

is a Bank or Banker,

slo'ooo'ooo Fresident, Sir W, Hoate mn O et Prostent, jonathan Hodgson, Esa
6 000,000| " A Alwn Eq.c

JAMES CRATHERN, V!-' HON, W, C, EDWARDS Ontario .
JOHN HOSKIN, Ksq', LLLD. Z A. LASH, Esq., K.C. Acton Hespeler Ingersoll Miteheli ﬂl lhmnu
J. W. FLAVELLK, '__q ¥. K. WOOD, Ksq. Alvinston Fganville Kineardine  Napanee
A. KINGCMAN, ¥sq. y Athens Elgin Kingston Oakville 'l'hnme"lllo
ALEXANDER LAIRD. General Manager Rittavitle L Lancaster Orillia '1ruhnry
" SRS S » rlin neh Ansdowye Ottawn [oronto
A. M. IRELAND, Superintendent of Rranches Bothwell Fort William I.o-mlnpl:m Owen Sound  * Parliamentst,
g'::ax‘pwn Gait :m:;u urrent :‘lrk dale allloﬂlun
am Gananoque ©odon *erth atford
Bl‘aﬂches ln ever proVInce o' Canada Chatsworth  Georgetown  Lucan Prescott Westport
Chesl I Lynd! P West |
“hesley Glencoe yndhurst reston est Lorne
1 Creemore Gore Bay Markdale Renfrew Wheatle;
and ln the United Sta‘e a“d Eng""d' Delta Granton Meaford Stratford Williamstown

s 330 St Catherine Street West Quebec Jerome
S, Cameron Alexander Manage “ 1330 St. Lawrence Boulevard, ** 8t. Sauveur st Johns
H. V.F. Jones Anagers Town of St. Louis St. Jovite
gl = Manitoba Ste. Agathe du Monts
. B inkad Portage
New York Office 1--16. Exchange Place C:::o‘r"rl; gmr g:.p':-::. lor?rurllt; ?v".‘..’.'.'..,..
Wm. Gray A . Gladstone Morris Oak Lake Ruseell
€. D. Mackintosh ‘ - Alberta
Calgary Fdmonton Lethbri Sedgewick Vegreville
Camirose Lacombe Medicine Hat Stettler Wetaskiwin
This Bank transacts every description of Banking | Carstairs Ledue Olds Tofleld Wainwright
Business, including the issue of Letters of Credit and | Py+iand Red Deer  Okotokas
Drafts F n Countries, and will negotiate or ShERSNIwRA SN Aatin ble
ra on Foreig oun g Arcola Galnsborough ~ Oxbow  Unity Vancouver

receive for collection Bills on any place where there|Caraduff  Mapie Creek

WMerchants Bank of€anada

Capital Pald up . . $6,000,000
Reserve Fund lﬂd Undlvldod Prem- $4,400,007
HEAD OFFICE . . . MONTREAL

¥, Orr Lewis, Fsq. C.F. Smith, E q

Directors—Thos, laln& Faq.
l|ny-, Esq. Alex. Barnet, Esq. Bryce J, Allan,Es,

£. P, Hebden, Goneral Manager,
T E Merrkrt, Supt. of Branches and C hief Inspector.
Inspectors
R.Snaw J,J. GALLOWAY
W, . FINUCANE M. J. MANNING

Branches and Agencics

Hanover Hamilton Mildmay St, Eugene Windsor
Bt. George Yarker

ebec
Montrnl (Head Offioe) St. Junuo'm-ul Beauharnois  Shawville
1255 St. Catherine Street Fast Lachine Hhorimmho

Melville  Whitewood Vietoria
In United States—New York Agency, 63 Wall St
., Bankers In Creat Britain—The Royal Bank of Secotland.

Incorporated by Act of Perllament, 1888,
Capital Pald Up .

BOARD OF DIRECTORS,

W. M, RaMsAY, . P. CLEGHORN
H, MaRKLAND MOLSON, M. C, McINTYRR
Gro. K. DRUMMOND,

JAMKs ELLioT, General Manager.

A.D. Durnrorp, Chief Inspector and Superintendent of Branches,

W. H Drarks, W. W, L.CuirMaxN, ], H, ('AA!".I L
.t

Dutton Kuowlton. Waterloo
AGENTS IN ALL THE FKINCIPAL CITIES OF TINE WORLD

Mechanics National Bank.

Travellers’' Circular Letters msued, available in all parts of the World.

THE MOLSONS BANK

. $3,500,000

! The Bank of Ottawa

WM, MoLsON Macrurrson, President, 8. H. RwinG, Vice-President

Inspector.
H. A. Haxniks, Assistant Inspector
BRANCHES :
ALBERTA ONTARIO— Cont.ONTARIO —Cont. QUEBE(—Coeat.
Kxeter Simcoe. Fraserville ard
Frankford, Smiths Falls. Riviere du Loup
Lethbridge Hamilton St Marys. Lachine Locks
' ames Street st ho::; n Montreai— >
arket Branch, Hast Be St James Street
COLUMBIA Hensall, Toronto. St Catherine St
Revelstoke. Highgate Bay St.eet Market & Har.
Vascouver Troquois Queen SLW, bor Branch
Westminster AV g ypyville, Trenton. St Henri Breh,
MANITOBA London. Wales Maisonneuve
Win o Lucknow West Toron uebec,
ONTARIO Meaford, Williamsburg. ichmond
Alvivston, Merlin Woodstocs. St Cesaire
Amhor=tburg, Morrisburg. Zurich wttlum o
Ayimer. Notwich, Ste, FI 1
Brockville. Ottawa QUEBEC ¢, Ours.
Chesterville Owen Sound Arthabaska Ste. Thértse de
Clinton Port Arthur, Chicoutimi, Blainville
Drumbo Hidgetown, Drummondville, Victorwmville,

London, Magland Agents, Parrs Bank, Limited, New York Agevts

8& Collections made in all parts of the Dominton, and returns promptly
remitted ot lowest rates of exchange, Commercial Letters of Creditand

Dividend No. 71

NOTICE s hereby given that a Dividend
of two and one-half per cent., being at the
rate of ten per cent., per annum, upon the
paid-up Capital Stock of this Bank, has this
day Dbeen declared for the current three
months, and that the same will be payable
at the Bank and its Branches on and after
Tuesday, the first day of June, 1909, to share-
holders of record at the close of business on
17th May next.

By Order of the Board,

GEO. BURN,
General Manager.
Ottawa, Ont.
April 19th, 1909,

PP N
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The Dominion ‘Bank

HEAD OFFICE: TORONTO, CANADA.

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

WILMOT D, MATUHEWS, VICR-PRESIDENT

A. W, AUSTIN R. J.CHRISTIE

W. R. BROCK JAMES CARRUTHERS

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

CLARENCE A. BOGERT, = General Manager

Branches and Agents throughout Canada and the United States
(-] ti ma'e and Remitted for promptly, Drafts Bought and Sold
C clal and T ®' Lottors of Oredit
issued, available in all parts of the world,

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

The Metropolitan Rank

HEAD OFFICE : TORONTO, ONTARIO.

Capital, - - - - -
Reserveand Undivided Profits -

DIRECTORS

$1,000,000,00
1,277,4C4,49

8 J. Moomg, EsQ. President D. E. THOMSON, EsQ K (., Vice Pres,
Sir W. Mortimer Clark,
Thomas Bradshaw, Hsq. John Firstbrook, Hsq,
James Ryrie, Esq,

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

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

th\wa\ Bank«g, Mg

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

In connection with all Rranches, Accoun!s
SAV'NGS Q @ Q@ opened with deposits of ONKE DOLLAR
and upwards, Interest paid, or credited

DEPARTMENT At highest current rates,

Eastern Townsnips BANK

CAPITAL $3,000,000 RESERVE FUND $2,000,000

HEAD OFFICE - SHERBROOKE, QUF.
——
With over SEVENTY.THREE BRANCH OFFICES
in the PROVINCE OF QUEREC we offer facilities
possessed by NO OTHER BANK IN CANADA for
Collections and Bauking Business Generally

11 that lmportiant tereitory
e e

MBRANCHES IN
MANITOBA, ALBERTA and BRITISH COLUMBIA

CORRESPONDENTS ALL OVER THE WORLD

Bank of Nova Scotia "™

CAPP‘Al w e e e« s $3,000,000
RESERVE FUND, . | . . 8,400,000
HEAD OFFICE : HALIFAX, N.S.
DIRKCTORS
Jonn V. PAVZANT, President CHARLES ARCHIRALD, Vice President
R. L. Borden G 8. Campbell . Walter Allison
Hector Mclnnes 1.C McLeod
General Manager's Office, TORONTO, ON1
1. C. McLeod, General Manager. D, Waters, Asst, General Manager
Geo, Sanderson, C. D, Schurman, Inspectors,
8¢ o~ BRANCHES LES
Branches in every Province of Canada, Newfoundland, Jamaica & Cuba
UNITED STATES : Boston, Chicago, New York.
Correspondents in every part of the World, Drafts bought and sold
Foreign and domestic letlers of credit issued, Collections on all points

Original Charter, 1854

THE HOME BANK

Of Canada

The accounts of business houses and cor-
porations solicited and every requirement of
banking satisfactorily filled.  Collections
promptly attended to,  Drafis or_money
orders issued payable anywhere in Canada,

Great Britain or United States. Letters of
Credit issued.
Head Office, - - Toronto

JAMES MASON, General Manager.

IMPERIAL BANK OF CANADA

CAPITAL AUTHORIZED - - 910,000,000
CAPITAL PAID UP - - 5,000,000
REST - - - - 5,000,000

DIRECTORS
D. R, WiLkie, President HoN. ROBERT JAFFRAY, Vice President
WiILLIAM Rawsay, of Bowland, Stow, Scotland, Koias ROGERS,
J. KErr OSRORNE, CHAS CocksHuTT, PrirGg HOWLAND
WM, Wi TE Winmipeg, CAWTHRA MULOCK, HON. RICHARD

TurNer, Ovebee, WM. HAMILTON MErriTr M DSt Catherine
BRANCHES IN PROVINCE OF ONTARIO
Amherst- Mk Lake Harrow Niagarnon-the 8 Ste, Matie
burg Hasex Ingersoll Lake St Catherines

Relwood Fergus Kenora Morth Bay
Bolton Fouthill Listowel Ottawa

Brantford  Fort William London
Caledon K Galt New Liskeard Humberstone Toronto

St. Davids
St Thomas
Port Arthur  Thessalon

Cobalt Gowganda Niagara Falls  Fort Colborne Welland
Cochrane Hamilton Kidgewny Wondstock
BRANCHES IN PROVINCE OF QUHKBEC
MONTREAL, QUEBKC,
BRANCHES IN PROVINCE OF MANITORA,
Brandon Portage La Prarie Winnipeg

RRANCHES IN PROVINCHE OF SASK A TCHEWAN
Buluunlo.Hm-dvle-.sunh Battleford, Prince Albert, Regina, Kosthern
BRANCHHES IN PROVINCKE OF Al RERTA
Athabaska Landing, Bantl, Calgary Fdmonton, Lethbndge, Red Deer
Strathcons, Wetaskiwin
BRANCHES IN PROVINCE OF BRITISH COLUMBIA
Arrowhead, Cranbrook, Golden, Michel, Nelsou, Revelstoke
Vancouver, Victoria

Savings Bank Department.

Interest allowed on deposits at current rate from date of deposit

The Sterling Bank

OF CANADA.

Head Office, . - Toronto.
Montreal Office, - 157 St. James St.
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IN LIFE INSURANCE

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

THe PRUDENTIAL

There are unusual opportuni-
ties at present.

THE PRUDENTIAL INSURANCE COMPANY OF AMERICA

lncorporated as a Stock Company by the State of New Jersey

JOMN. |, DRYDEN, President. Write for Agency:
HOME OFFICE, NEWARK, N, J.

I Royal Trust Co.

107 ST. JAMES ST,, MONTREAL
CAPITAL SUBSCRIBED - $1,000,000
PAID-UP, $700,000 RESERVE FUND, $800,000
BOARD OF DIRFCTORS :
Right Hon. LORD STRATHCONA & MOUNT ROYAL G.C.M.G
PRESIDENT.

Hon. SIR GEORGE DRUMMOND, K C.M.G.,
VICE-PRESIDENT,

SIR H. MONTAGU ALLAN C. R, HOSMER H. V. MEREDITH
K. B ANGUS Sk W, (. MACDONALD DAVID MORRICR
Sik KowArD Crovsron, Bart. HON R.MACKAY, A, T. PATERSON
¥ B GREENSHIELDS A, MACNIDER JAMES Ross

C. M, Havs SikR T, G SHavensessy K.C.V.0,

Stk Wittiam C, Van Horng, K.CM.G,

H. ROBERTSON, Manager

SAFETY DEPOSIT VAULTS:
109 St. James St., "“ksidiorre! Montreal

FOUNDED 1792

Insvrance Company of
North America

PHILADELPHIA

CAPITAL, ' . . .
ASSETS JANUARY 1, 1908,
LOSSES PAID EXCEED, . .

43,000,000
12,014,062
140,000,000
ROBERT HAMPSON & SON

General Agents for Canada, MONTREAL.

FIRE AGENTS' TEXT-BOOK

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

By J. GRISWOLD.

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

THE CHRONICLE, Montreal.

Price - - - $2.00

United Empire Bank of Canada,

Head Office, corner Yonge and Front Sts., Toronto

Conservative investors will find a safe, sound, payin
proposition in this New Canadian Bank Stock lllsurﬁ
sl par). Allotments will be made to early applicants,

GEORGE P REID, . . General Manager

NATIONAL PROVINCIAL PLATE GLASS INSUR.
ANCE COMPANY, LIMITED.

Head Office, Lonaon, Eng.; Established /1854 Caputal fisty
thousand pounas sterling. For Agencies at unrepresentea
points, Province of Ontario, Address J. H. EWART, Chief

Agent, No. 18 wellington Street East, Toronto.

National Trust Co., Limited.

CAPITAL PAID UP - - = $1,000,000
RESERVE - W - - - 600,000
OFFICES : Montreal, Toronto, Winnipeg, Edmonton, S8askatoon.
Authorized to accept i nd execute Trusts of every descrip-
tion and to act in any of the followin capacities :
Trustee, Executor, Administrator,Assignee, Liquidator, Gen. Agent
Montreal Board of Directors ;

JAMES CRATHERN, KsQ., Director Canadian Bank of Commerce.
H. S, Hour, KEsg., Director Royal Bank
H. MARKLAND MouLsox, Hsg . Director the Molson's Bank.
Montreal Offices and Safety Deposit Vaults.
National Trust Bulldingd. 183 St. James Street.
A.G.ROSS - - - Mansgder.

The Trust and Loan Co.

OF CANADA
NGORPORATED BY ROYAL CHARTER, A.D. 1848

Caplital Subscribed, . . . 8§ 9733,333
With power to Increase to . . 14,600,000

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

MONKY TO LOAN ON REAL ESTATE AND
SURRENDER VALUES OF LIFE POLICIES,

26 St. James Street, Montreal

Montreal Trust

and

Deposit Company

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

Head Office, 2 Place d’Armes
MONTREAL.

—
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REFERENCE DIRECTORY
Legal Firms, Brokers, Agdents, Etc.

McGibbon, Casgrain, Mitchell & Surveyer Bell Telephone Main 771
(T. Cluni{Ca;nlun, K.C., Vicror E. MITCHELL, o -

L SURVEYER, A,C. CASGRAIN, A o . - X
J. W, WELDON, E. M. MCDOUGALL.) F. W. EVANS C. R, G. JONNSON

SOLICITORS & BARRISTERS-AT-LAW Evans & J ohnson

Canada Life Bullding, Montral, Canada

Cable Address : “ MONTGIBB, MONTREAL FIRE INSURANCE
Agents BroKers
F. S. Maclennan, K.C. 83 NOTRE DAME STREET WEST,
Advocate, Barrister & Solicitor. EAL
New York Life Building. - MONTREAL. MONTR
CABLE ADDRESS, *  FARMAC'" MONTREAL A.RC.CoDE

GENERAL AGENTS
ATNA INSURANCE Co., of Hartford

BRITISH AMERICA ASSURANCE CO,, of Toront
FLEET, FALCONER, OUGHTRED, SUN INSURANCE OFFICE, of London England
PHELAN, WII_UAMS & B()VEY HOME INSURANCE CO., of New York
standard Bullding, 157 St. James St. Montreal e e — -
c J FLEET Kc i l_ OUGHTRED'KC M. s, wlLLlAMS. HENRY N, CHAUVIN GEO, HAROLD BAKER
A FALCONER, K.C. M. A. PHELAN.  WILFRID BOVEY. CHAUVIN & BAKER
ADVOCATES
; Metropolitan Bullding, 179 St. James Street
Tel, Maln 2194, MONTRFAL
‘McLennan, Howard & Aylmer TR IR
Advocates, Barristers and Solicitors Auditors and Accountants
BRITISH EMPIRE BUILDING Room 53, (anada Life Building, 139 St. James, MONTREAL.
Tel. Main 50 86 Notre Dame St. West, Montreal G. DURNFORD C. A, F.C A, Can. ARTHUR J. ENGLAND, Acct
| . Cassik Hatron, K.C. (Counsel) FRANCIS MCLENNAN, K.C
| . EDWIN Hgsﬂa'-:‘m““: e M“"“Ll;v U. P AVLMER Hon. Sir Alexandre Lacoste, K C

| Kavanagh, Lajoie & La
! ATWATER, DUCLOS, BOND & MEAGHER ‘,ﬁ,(;,“, 1,,, mcoste

: ADVOCATES Provinclal Bank Bullding, 7 Place d'Armes.
‘ 160 St. James Street, Montreal 0 e L R ures Mathies ik
A. W. ATWATER, KC. C. A. DUCLOS, K.C
W. L. BOND ). E. COULIN J ) MEAGHER EDWIN HANSON WILLIAM HANSON
Hanson Brothers
McCarthy, Osler, Hoskin & Harcourt Canada Life Bullding. NONTREAL
RRISTERS, SOLICITORS, Etc.

::.':n" ¢ Investment Brokers

VICTORIA STREET, i . TOI!0NTO Government, Municipal, Railway and Industrial Bonds

and Securities BOUGHT and SOLD.
Investments suitable for Insurance Companies and
Trust Estates always on hand.

Joun Hosxkin, K.C. F. W. HarcourT,K.C. H. 5, Osiex, K.C
LeionToN McCarTHY, K.C. D. 1. McCartiy, K.C,
BRITTON OSLER, J. F.H, McCarTHY,

Counsel : WALLACE Nrsmit, K.C. Members Montreal Stock Fxchange,
CARLEADDRESS: HANSON,
EDWIN P. PEARSON ASat

NORTHERN
R. Wilson-Smith & Co. | | scsie st East, Toroto ASSURANCE CC.
STOCK BROKERS

WE OWN AND OFFER

Disteicts of

NORTH VANCOUVER  SOUTH VANCOUVER

80 Years 3 p. . Bonds. Atanattractive price

G. A. STIMSON & Co. "*}Rinds W

Members Montreal Stock Exchange

j Guardian Building

160 St. James Street, = Montreal,
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(RAILWAY PASSENGERS ‘

ASSURANCE CO. <HE

OF LONDON, ower ™ g |, ,
ENGLAND woEnT ° A“ // Established 1849
oo OF B
anst EMPLOYERS LIABILITY

\—069‘ — NG
y \Dﬁﬂ e FIDELITY GUARANTEE BONDS

— AC Bhrusidhes
/,,, / For Agencies Apply HEAD OFFICE: Cor. BAY and RICHMOND STS,,
TORONTO.
\ i F. H. RUSSELL, General Manager ¢

TORONTO FOUNDED 187! MONTREAL
TRADERS BANK e MERCHANTS BANK

—— ke . ——
WLONS  THE OCEAN ACCIDENT & GUARAN f ECORPORATION, LIMITED, "™
ofF LONDON, ENG. AND,
CHARLES H. NEELY, TORONTO.

MANAGER FOR CANADA & NEWFOUNDLAND

To our Policy Holders,

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

delay or inconvenience. Yours truly, 4 /
Y&, Mwﬁ%&?/

Manager.

London Mutual Fire 7579 - 1908
RECORD of GROWTH In ASSETS. RICHMOND & DRUMMOND

December 3lst, 1900 - 423698 51 | December 1st, 1904, $755,707.33 Fire Insurance Company

December Mut, 190 502 800 53 December 3lst, 1905, - 82852827
December a1, 1% 0% 60 16 | December 3lst, 1906 - 847449 88 Head Office, RICHVMOND, Que. CAPITAL, $230,000.

December 3st, 1903 7% 55 | December 3lst, 1907. - 890,511 67 - -
$60,000 DEPOSITED WITH THE GOVERNMENT FOR SECURITY OF
December 3lst, 1908 - $897 262 (08 POLICY HOLDERS.
SURPLUS, December 1lst, 1908 $505, 604 47 ’l'l'u(kmw‘lny transacts a general Fire Insurance business, which ie
- \ the D¢ ) 4
HEAD OFFICE: 82 and 84 Kiag St. East, TORONTO SARREE 40 08 D e, B BN T W
HON, JOHM DRYDEN D. WEISMILLFE, GENERAL AGENTS:
President Sec'y and General Manage: : :Il S-I:n,l;rurm{w.mu., s O H, Dn .lWlnmm. Man.,
" " - _ John aufield, Vancouver, B.C, Judeon (i. Lee, Montreal, Que
HENRY BLACHFORD, 180 ST. JAMES ST., MONTREAL TR e B g
General Adent for Quebec LOCAL AGENTS WANTED IN UNREPRESENTED DISTRICTS

Progressive Agents wanted in all unrepresented districts. 3, C. McCAIG, Geaeral Manader.

e Canadian Railway Accident Insurance Company.
—OTTAWA, CANADA, =

Authorized Capital = = = = $500,000.00
Subscribed Capital - - = = 250,000.00 |
D. MURPHY President, H. W. PEARSON, Sccy.-Treas. JONN EMO, General Manager. «

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

PROVINCIAL MANAGERS :
F. Routhier, Bank of Ottawa Bidg., Montreal, 3""
W. J. Ingram, 82 Prince Willlam 8t., S§t. John, N.B.
J. A. MacDonald, 14 King 8, W,, Toronto, Ont.
F. C. Robins, fl W. Main St., Hamliton, Ont. :
A. Lake, 317 Portage Ave.. Winnipeg, Man. j
A. W. R. Markiley, Calgary, ARa. -
R. C. Timmins, Imperial Block, Vancouver, 8.C. ‘

lncgl_ Agdents at a_ll_ I'olnt_s. \

|
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Tl\e Employers’ Llabnlnty

Assurance Corporation, Limited | canadian

(TR LI OF LONDON, ENGLAND un ©n n Government
S Deposit 2
Personal Accident, Health Liability $35° 123.00

and Fidelity Guarantee Insurance

— STANDS I’IRST

Most Liberal Policles Issued 18 Sheherally of s Pot-
Icy Contracts, in financlal

Offices: MONTREAL - TORONTOQ | strenath. andin the lber-
ality of Its loss sctticments
Managers for Canada, GRIFFIN & WOODLAND

First British Fire Office Established in Canada

THE BRITISH AMERICA
ASSURANGE COMPANY Phenix AssuranceCo. L.

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:
Capital, - - - $ 1,400,000.00 100 St. Francois Xavier St. - Montreal.
Assets, - - - 2,046,924.17 PATERSON & SON, Chief Agents
Losses paid since organization, 32,690,162.01
DIRECTORS:
%ucqnt Nt I:"imi'r i nﬂ|"‘ll:‘1;areﬂ«a' Established 1864,
o N HANNA ﬁl‘rll‘rl:llll<"\\1'c\||r<:‘lsl.s N Y A
Solid W o, | SRR Rl R ew York Underwriters
Z. A. LASH, K.C, E. K. WOOD
W. B. MEIKLE, Managng Director AgenCY.
Wi B. MEIKLE, Gen. Manager P. H. SIMS, Secretary ,
- Policies secured by Assets - $18,920,603
EVANS & .l(mNsoN. General Agents -
83 Nolre Dame Streel, West :  :  MONTREAL PROVINCIAL AGENTS.
9 Josern Mumrny, JNO. Wa. Morson,
Toronto. Ont. Montreal, Que,
OsLEr, HAMMOND & NANTON, WHiTe & CALKIN,
Winnipeg, Man, st John | N.RB.
- — e - — Alrl:-‘l“!' ll"t L l:-;:«ulr“ulu/u;:_v
p: The ax N8, atlottetown,, P K. .
! A can ada ACCi dent T. D. RICHARDSON, Supt. for Canada, Toronto.

Assurance Company
Head Office, : ] MONTREAL
CAPITAL, $500,000 o n |
PERSONAL ACCIDENT, The Continental Life Insurance Co. i

SICKNESS, SUBSCRIBED CAPITAL, $1,000,000,00

LIABILITY, | HEAD OFFICE, ¢+ 1 1 1 TORONTO |
PLATE GLASS, ‘ Hon. JOHN DRYDEN, . PRESIDENT i
INSURANCE, | CHARLES M. FULLER, SECRETARY & ACTUARY
1 | | Several Vacancies_for Good L::NS(E]N::AL AGENTS and
R WILSONBMITH, 7. H. HUDSON, \J \ Liberal Contracts to First-Class Men.

“ Apply (.l"() h W()()I)'I. Mnn-‘lud l)luctm

President Manage.

‘4—_
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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 $500,000.

Canadian Branch : Head Office, Guardian Bullding, MONTREAL.

CANADIAN TRUSTEES: H. M. LAMBERT, Manager.
W. M. Ramsay, Esq. (Chairman) BERTRAM E. HARDS,
Hon. A. Desjardins =  (Deputy Chairman) 2
Assistant Manager.

J. 0. Gravel, Esq. R. Wilson-Smith, Esq.

The LIVERPOOL and
LONDON and GLOBE

Insurance Company

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

Canadlan Investments exceed - - - 4,000,000

Claims pald exceed - - - - - 250,000,000
Canadian Branch : Head Office, Company’s Building, Montreal.

CANADIAN DIRECTORS :
J. GARDNER THOMPSON, Resident Manager

SIR EDWARD CLOUSTON, Bart , Chairman
GHO. K. DRUMMOND, Hsq. ¥ W. THOMPSON, Bsq. e
JAMES CRATHERN, ¥Fsq SIR ALEXANDER LACOSTR 3. W. BINNIE, Deputy Manager

The Northern Assurance Go. Limited

‘‘Strong as the Strongest’’

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

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

FIRE LIFE MARINE ACCIDENT

Commercial Union Assvrance Co.

LIMITED, OF LONDON, ENG.

Capltal Fully Subscribed : : : : ;II,7-’)0,000
Life Fund (In speclal trust for Life Policy Holders) 17,314,400
Total Annual Income, exceeds : ! : 21,250,000
Total Funds, exceed : : 86,250,000
Deposit with Dominion Government : ? 1,107,640
Head Office Canadian Branch: 91 Notre Dame Street West, Montreal
Applications for Agencies solicited in unrepresented districts: J. MCGREGOR, Manager

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

|
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The Yorkshire Insurance Co., Limited.

OF YORK ENGLAND. ESTABLISHED 1824

2T, HON. LORD WENLOCK, Chairmss. ~ ASSETS $11,000,000  JAMES HAMILTON, Esq, Manager

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

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

Canadian Manager, P. M. WICKHAM, Montreal

g The Standard Loan Co.
The Equity Fire Insurance Co. e e for s debntures besrlng ntares at PLVI po ent

per annum pavable half-yearly These debentures offer an ab-
solutely safe and profitable investment, as the purchasers have for
TORONTO, CAN. o the entire asscts of the company.

Capital and Surplus Assets . . $1,340,000.00

WM. GREENWOOD BROWN, General Manager Total Assets N .. . $2500,000.00

. N . 2 . ALEXANDER SUTHERLAND,, President,
GENERAL AGENTS; W. §. DINNICK., Vice President and Managing Director
Carson Bros., Montreal Faulkner & Co,, Halifax, N, 8 Head Office: Cor. Adelalde and Victorla Sts., TORONTO,

Brown Clarke Agency, Winnipeg W, S Hollaud, Vancouver
Young & Lorway, Sydney, C. B, Geo. A, Lavis, Calgary
W. K. Rogers & Co,, Chat lottelown, P, K. 1

McCallum, Hill & Co., Regina. J. M, Queen, St John, N. K. Scottish Unio“ and National

Insurance Co of Edinburgh, Scotland
Established 824

i

Capltal, o . é . 551",000,000
THE . . . 51 4645390

i I 242720

MONTREAL- CANADA | | i o I~

NORTH AMERICAN DEPT., HARTFORD, CONN,, USA.

Fire Insurance Company

BanuarT & Kyans Restdent Agents,

otal Assets,

MEDIAND & SON . . . Toronto
Established 1859 ALLAN LANG & KiLLAM, " ¢ . s 8 winnipeg
Assots . . . . _ 10867,885.90 WOLD'S
Reserve . . $193,071.28 GRIS ol I
Other Liabllities . 20,687.9 1 :
20052 m3ge0.10 Hand-Book of Adjustments.
Surplus to Policy-holders . $344,126.76 Revised and greatly enfarged, The standard authority wnd most
s s perfect compendium of inform ition, tabular 1¢ wl‘.”‘«‘l-"; « :.’\:‘n‘«
J. B. LAFLEUR, President. ::}’;‘v:‘ql:“-v’.:‘ I.”:h‘lh.l‘..- ‘ ;‘ « extant  No agency or adjusting fit
' Head Office: 59 St. James St., Montreal THE CHRONICLE, Montreal.
Price - - - - $1.50

R. WILSON-SMITH
Financial Agent

160 St. James Street : : : : Montreal

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

Specialty : z

CABLE ADDRESS: CHRONICLE.
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WESTERN

ASSURANCE COMPANY Q

Incorporated In 1831

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

LOSSES paid sincc organization of Com- ‘
pany, .o $51,014,051.79

DIRECTORS : |

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

ROBT. BICKERDIKE, M.P. JOUN HOSKIN, K.C, LL.D

D. B, HANNA Z. A. LASH, K.C.
ALEX, LAIRD GEO. A. MORROW
AUGUSTUS MYERS FREDERIC NICHOLLS
JAMES KERR OSBORNE 8ir HENRY M, PELLATT
E. W. 00X E. R. WOOD

HEAD OFFICE, TORONTO

S—

$54,694,882.‘ -

was the net amount of insurance on
| the Company's books December S1st.
) 1908 and the year's operations

i, /Z

oF CANADA.

made very substantial gains in other depart-
ments of its business:
(a) It gamed in Assets . .. $1,529,098
(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. . . . .

HEAD OFFICE, WATKRI.OO, ()N’l‘.‘

|Law Union & Crown |

Insurance Co. of London

Assets Exceed $27,000,000.00

Fire Risks ted on almost evvry dﬂtrlpllon of
surable property,
Canadion Heod Office: 112 St. James St., corner Place ¢'Armes
MONTREAL

J. E, E. DICKSON, Manager
_Agents w-nted_lhmughonl Canada, s

FIRE OFFICE.

FOUNDED 1797
AGENTS WANTED

HEAD OFFICE FCR CAVADA TORONTO

NORWICH UNION

JOHN B. I.AIDI.AW Manager

. —— e -

i
JOHN MacEWEN, |
SUDERINTENDENT AT MONTREAL |

LOVELL'S

Gazetteer of the Dominion o Canada

Containing the latest and most authentic
description of over

14,850 CITIES, TOWNS, VILLAGES AND PLACES

IN THE PROVINCES AND THE NEW DISTRICTS

OF THE NORTH-WEST TERRITORIES YUKON

FRANKLIN MACKENZIN, KEEWATIN axp UNGAVA,
together with

NEWFOUNDLAND

and of over

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

MONTREAL PARK & ISLAND
~RAILWAY COMPANY-——

LACHINE.—From Post Office 20 min, service, 540 am
to .00 pm, 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
%45 pm to 12,456 midnight. SAULT AU RECOLLET.—
First ear From St. Denis St. 6.20 am From 8t. Denis and
Henderson Station, 20 min. service, 540 a.m. to 9.40 am.
10 min. service 940 a.m. to 3.40 p.m. ; 20 min. service ’
540 p.m. to X 20 p mi.; 40 min. service, 820 p.m. to 12.20
midnight. Last ear from the Sault, 12.40a.m.; from 8t. Denis,
am. Extracar from Chenneville St, to Henderson Station at
210 p.m.  MOUNTAIN.—From Mount. Royal Avenue, »
60 min. service, 5,40 am. to 11'40 p.m. From Vietoria
Avenue, Westmount, 20 min. service, 5.50 a.m. to 11.50 p.m.
CARTIERVILLE, — From Snowdon's Junction, 40 min,
service, 6.00 am. 10 12.00 p.m From Cartierville, 40 min
service 540 a.m.to 11.40 p.m, ‘

THE LIFE AGENTS’ MANUAL. ’

The Twelith Edition of this publication forms an
up-to-date and invalnable Compendinm of Canadian
Lafe Assurance information. It containe premium
rates and policy conditions of all contracts issued in §
Canada, together with a world of other information
indispensable to office staff and field force alike.

250 Pages—64 in x 4§ in—Flexible Leather. r

NOW READY—PRICE $2.00.

THE CHRONIGLE, - MONTREAL.

,, "
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MANITOBA

(FIRE)
Assurance Company

Policies Guaranteed by the Liverpool
& London & Globe Insurance Company
Por Agenciesapply tothe Head Office : 112 St, James St.. Moautreal
si2 RbWARD CLOUSTON, BagrT. . President
. GARDNER THOMPSON, Managing Director
. W BINNIE, . R . Secretary

MOUNT ROYAL ASSURANCE COMPANY

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

3. E. CLEMENT, Yr., Gemeral Manager.
Responsible Agents wanted in Montreal and Province of Quebec

THE CHRONICLE. 681
| INSURANCE
'SU OFFICE

FOUNDED A. D._1710

Head Office:

Threadneedle Street, - London, England
The Oldest Insurance Oftice in the World.
Surplus over Capital and all Liabilities exceeds
$7,000,000
Canadlan Branch:
15 Wellington Street East, Toronto, Ont.
H. M. BLACKBURN, Manager

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

..TH:I.

London Assurance

CORPORATION
OF ENGLAND

INCORPORATED HY ROVAL CHARTER A.D, 1720

OCAPITAL PAID UP
TOTAL CASH ASSETS

$2.241,378
22,487,418

Head Office for Canada, + MONTREAL

] :."::lﬁf‘g’v } Jonr Manacmns

ANGLO - AMERICAN

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

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

D tted with the D G .
.::::o‘:lho‘.:.u‘cl’.- :"‘P‘o‘l’l:vh:l;:: . M’“‘ 49

8. F. McKINNON, Esq., Pres. OHN R. BARBRR M.P.P
¢ ¥ McKinnon & Co, Toronto. jOS. N. SHRNSTONR.

H. H. BECK, Managder.

Applications for Agencies throughout
the Province of Quebec are invited,

Address; HENRY BLACHFORD, MONTREAL

General Agent for Province of Quebec.

INSURANCE
PHCENIX oF HARTFORD
COMPANY
TovraL CasH Agsets: - = - $8,834,271.90
ToraL Losses PAiD: . . - $63,645,030.49

J. W. TATLEY, MANAGER;

o MONTREAL
Applications for Agencies Invited.

THE EXCELSIOR 'LIFE
INSURANCE COMPANY.

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

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

Lardest Increase 'n new business and busi
ness in foree
All;fll Keserves, Surplus, Income and Intere-t Farnings. i
"ch:nnc iv death Kate—always unsurpassed —and in expense
mt.\w":"m.p::y possessing features particularly attractine to
No better
represent.

E. MARSHALL,
General Manager.

nis.
.&mym.y to insure in, No better Company to

D. FASKEN,
President.

ESTABLISHED 1809
Canadien Investments Over

$8,280,742.00

fotal Punds Excced

$35,305,000 FIRE AND LIFE

North British and Mercantile

INSURANCE COMPANY

DIRECTORS

A. MAaCNIDER, FSQ, Chairman

Cuan P, Sisw, FsQ.
SIR LEO, A, UKUMMOAD 3

G N. MONCEL, ESQ.
Head Office for the Dominions
78 St. Francois Xavier Street, - MONTREAL

Adents in all Citles and priacipal Towns Ia Canade
RANDALL DA VIDSON, Manager l

“THE OLDEST SCOTTISH FIRE OFFICE"

THE CALEDONIAN

INSURANCE CO. OF EDINBURGH.

Founded 1805.

DIRECTORS—Hon. E.C. Buller Kiphinstons Sir Colin Maorae:
Charles Kitehle, 8. 8, O, Robert Stewart, Alezander Hogle
Fd. Berry, Fred K, Sanderson, Kobert Brodie, William iair,
ROBERT CHAPMAN, JAMES COWAN,

General Manager. Fire Manager.
LANSINC LEWIS J. G. BORTHWICK,
Canadian Manager. Canagran Secretary,

Head Office for Canada, Montreal.
MUNTZ & BEATTY —Resident Agents Torontg l

J—_—-—
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NORTH AMERICAN LIFE

ASSURANCE COMPANY.
HOME OFFICE : TORONTO

Amenca Lfe/, JOHN L. BLAIKIE, President L. GOLDMAN, A.i.A,, F.C.A.—Managing Director
"l' W. B. TAYLOR, B.A, LLB. Secretary.
SP,L"’ 190358,
Continent Total Cash Inoome. ... .......cooovvevvnes $1,897,078.28
T~ Total Asesets...... B T Y T 9,590,638.09
Net Surplus . ........oc covvees . 876,214.15
Payments to po“cy}mldcrl 654,991.05
Insurance in Force.......... ...eun. Chnes 40,310,091,00

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

SUN LIFE

ASSETS -

SURPLUS over all Llablllties& Capltal Hm. 35 &3 per cent Standard 2,596,303.95
SURPLUS, GOVbRNMLNT STANDARD . - e

INCOME 1908 .

ASSURANCES IN FORCE - -
Write to Head Office, Montreal, for Leafletentitled “PROGRESSIVE AND PROSPEROUS.”

SUN LIFE POLICIES ARE EASY TO SELL.

ASSURANCE
COMPANY

AT 31st DECEMBER, 1908.

OF CANADA

- $29,238,525.51

4,118,491.91
6,949,601.98
-1 |9.51 7,740.89

The Manufacturers Life

has many good openmgs
for wide-awake fneldmen

Business in force, over $55000000

Head Office:

TORONTO - - - CANADA

METROPOLITAN LIFE

INSURANCE COMPANY OF NEW YORK.

(Stock Company.)

The Imperial Guarantee

AND ACCIDENT INSURANCE CO.

Head Office: 46 King Street West, TORONTO.
ACCIDENT, IMPERIAL
SICKNESS., PROTECTION

GUARANTEE INSURANCE
Agents have a valuable Asset when they repreuenl
this strong Canadian Company. . .
If you require an” Agency write us.

E. WILLANS, A. L. DAVIS.

Assist. Genl. Mangr. & Secretary. (‘eneral Manager.

Assets $236,927,000
Policies in force on Dec-

ember 3ist, 1908 ... 9,960,000
In 1908 il issved in Canada

Insurance for .. ... 516.812.000
It has deposiled with the

Dominion  Governmenrl, id

cxcluslch) for Canadi-

ans e 99,900,000

There are over 800000 Canadians insured in the
METROPOLITAN.

I Home Life Association

OF CANADA

Incorporated by Special Act
of Dominion Parliament.

Capital $1,000,000

Agents Wanted in
Unrepresented Districts

PRESIDENT
Hown. J. R, STRATTON

MANAGING DIRECTOR
J. K. MCCUTCHEON

sHzap Orrice

Home Office : 1 Madison Ave., New York City.

Home Lile Ridg., Taronto
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o (e fovned by ROYAL-VICTORIA
THE IMPERIAL LIFE Life Insurance Co.

ASSURANCE COMPANY HEAD OFFICE - = MONTREAL
like buying a Government Bond on easy pa

:om:—:r:lly better—for an Imperial Fnjo:mo:l i o ,JULY Ist ‘90_8_

not only provides for your own future if you live, Reserve Lllblllty lccmed on Policies

but arfords immediate protection to your heirs if in Force o " » . S590.000

you die. Apply for rates and additional infor- Clpitll Il\d ASSC‘S l(ﬂlmllllted 'M’

i Security of Policies in Force - $1,425,000
H. LeROY SHAW, Provincial Manager Annual New Insurance -« $1,000,000
Lol Ml e J) | newraeceinForce - - - 35000000

BOARD OF DIRECTORS.
President :
Jasmes CRATHERN.
Vice:Presidents:

New Policies of the CROWN LIFE.

lncome for Life—Guaranteed Dividend—Return Premium
All Modern Plans—Most Liberal Life

T v
Policies available to Canadian Insurers. Hox. L. J. Foragr. fox. Ronr. Mackay,
Premium Rates Lower than charged by most other Companies, Medical Director
Highest Guarantees in Loan, Cash Surrender and Paid-up Values. T. G. Roopick, M.D,, F.R.C.S,
If YOU can write Life Insurance it will pay you to associate your Davip MORRICE, (FASPARD LeMoiNg, CHARLES F. Smitn,

self with the CROWN LIFE. Good Territory available in all parts GrorGk Caveriity, A, Hag Sims.
of Canada. Apply to WILLIAM WALLAGE, Gereral Manager
Head Office—Crown Life Bulldind, TORONTO.

The National Life Assurance Co.

— — OF CANADA. — -
requires a few good Agents in the Province of ,
Quebec, and to good producers liberal contracts !
with splendid opportunities for advancement will i
be offered. [
|

Geuneral Manager:
Davip Burkg, A.LA., F.8.8,

The General Accident |
Assurance Company

of Canada
HEAD OFFICE, - TORONTO, ONT.

Apply with references to
ALBERT J. RALSTON, Managing Director,

National Life Building.

25 Toronto St., Toronto, Ont. ‘; DPersonal Accident,
| Or to the Branch Office, 286 St. James St. ‘ Health, Liability and Industrial
MONTREAL, Que. ‘ Insurance ‘

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

ROLLAND, LYMAN & BURNETT, Monmarat:

|
‘ S

' The London & Lancashire
 Life Assurance Company

OFFERS LIBERAL CONTRACTS TO

CAPABLE FIELD MEN || Union Assurance Society

GOOD OPPORTUNITIES FOR MEN TO
BUILD UP A PERMANENT CONNECTION

— MERGED IN THE

Commercial Unlon Assurance Co., Ltd. of London, Eng.

We particularly desire Representatives for the Total Funds Exceed - $86,250,000.  Security Unexcelled
| City of Montreal
| C. J. Alloway, B. Hal Brown, .oes CANADIAN BRANCH : ...
(hief Agent, Hontreal General Manager for (anada. Corner St. James & McGill Streets, e Montreal
Head Otfice: 164 St. James Street, Montreal T. L. MORRISEY, Manager.

THE DEBITS OF AN INDUSTRIAL INSURANCE COMPANY ARE
An Undeveloped Mine for Ordinary Insurance

Our Salary and Commission Contract offers exceptional
opportm.\mu for men who can produce both Industrial
and Ordinary business.

The Union Life Assurance Company

HEAD OFFICE, Union Life Building, TORONTO.

47 Branches in Canads, from Vancouver to Halifax
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Confederation Life

W. H. BEATTY, Esa.,
Of Beatty, Blackstock, Fasken & Chadwick, Barristers, Toronto.

VICE -PRESIDENTS

W. D. MATTHEWS, Esq., FRED'K WYLD, Esq.,
Grain Merchant, Vice-President Standard Bank of Canada,
Toronto. Toronto.
DIRECTORS:
B. B. OSLER, Esq., M.P., HON. JAMES YOUNG, 8. NORDHEIMER, Esq.,
Toronto, Galt, Toronto,
Messrs. Osler & Hammond, Stock Brokers. President Gore District Fire Insurance Co. Imperial German Consul.
D. R WILKIE, Esa., 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, Egq., CAWTHRA MULOCK, Esq.,
W. C. MACDONALD, M.D.,.MRCS Director Imperial Bank, J. K. MACDONALD,
Secretary and Actuary. Toronto Toronto. Managing Director.
PROVINCIAL AND FOREIGN ORGANIZATIONS:
Bastern Canada Branch Western Canada Branch West Indies Branch :
J. TOWER BOYD, Superintendent, Toronto.  D. McDONALD, Manager, Winnipeg H. R. TILLEY, Manager, Kingston, Jamaica.

A. E. LAWSON, Manager, Montreal. E. NEWTON JORY, Chief lnsp., “’;nnlw‘. e
GBO. W. PARKER. Prov. Man.. St. John. Republic of Mexico Branch Great Britain and Ireland Branch:
J. G. BRUNEAU, Dist. Man., Que. . W. GREEN, Manager, Mexico. 0. HASWELL VEITCH, Gen. Man., London.

- 2
Royal Insurance Company Ltd.
LIFE DEPARTMENT.

LIFE AGENTS.

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

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

OUEEN INSURANCE COMPANY.

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

The Federal Life Assurance Company
Head Office, - -  Hamilton, Canada. ——
CAPITAL AND ASSETS : . - . $4,184,856.65

PAID POLICYHOLDERS IN 1908 - . . - . 303,743.23
TOTAL ASSURANCE IN FORCE . . . . 20,128,400.61

— ~——° MOST DESIRABLE POLICY CONTRACTS. - —

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

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




