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E “funny column"” and

REDUCTION IN the “wamnt ad page” of
UNEMPLOYMENT. Toronto mnewspapers alike in-

dicate improvement in Can-
adian labour comnditions, as compared with a year
ago. During the winter of 1907-8 appeals for
“Shacktown” relief funds encroached upon the space
of the joke editor—who, to keep his hand in, wrote
circumstantial directions for obtaining a winter's
fuel supply by requisitioning a neighbour's ash
barrel and besprinkling its contents with five cents
worth of oxalic acid.

But the fun-maker has once more come ont into
the open. On the editorial page of the Toronto Daily
Star he gives:

PUBLIC NOTICE.
To the Unemployed and Lazy in Toronto.

In the course of which announcement he goes om
to explain that he has developed a beautifully mild
sample of small-pox, and is prepared to supply the
infection—for a consideration—to any who want six
weeks of solid comfort with all they can eat. This
offer, he points out, should be especially appreciated
by married men with large families dependent omn
them and who are comstitutiomally averse to work.
While such would have to go to the Swiss Cottage
Hospital, they would find the food good and abun-
dant, and could recrunit up and be in fine fettle for
dodging work during the coming summer. Though

the family would be quarantined, they would be
supplied with all the necessaries of life, fuel fur-
nished, and rent paid by the municipality, while
canvassers and collectors of all kinds would be rigid-
ly excluded from the premises.

. e

YEAR ago, even the most pro-

FROM JEST fessi 1 of b rists would
TO EARNEST. have huuaud u make light of

T t—then, for
the most part, involuntary. But t

te smow-shovelling offers, on the part of l-ndnﬁ
of out-of. ks, has d more than a suspicion
as to somewhat gemeral malingering. Not that cases
of gemuime poverty are mot to be found; but the
problem is searcely se acute as awhile ago, either in
Torente or throughout Camada gemerally. Restrict-

ed immigration, and not a little emigration, has
served to relieve matters. Also, to quote the Dom-
inion Labour Gasette for February, “the temdency
towards a gemeral increase in industrial and trade
activity moted during the previous three months was
continned during January, though mo promounced or
far-r hi h occurred im any particular
branch or locality.”

To turn “from jest to earnest.” The Toronto Globe
points out that a fair indication of industrial con-
ditions is to be found in the “Mechanics Wanted”
column of a daily newspaper. During the extreme
depression of a year ago, the demand for mechanics
fell far below the mormal. On March 2, 1908, there
were calls for only 26 mechanics in the columns of
The Globe. On the same day this year there were
exnctly double that number, and the 52 men wanted
were of almost all trades. The demand for unskilled
labour is still sluggish, but with the coming of
spring the great works of railway comstruction to
be lannched should bring somewhat of sunshine to
the laborer as well as to the mechanic.

o e

OMPARED ecither with Ger-
INDUSTRIAL many or Great Britain—
CONDITIONS IN or with the United States—
GREAT BRITAIN. Canada assuredly suffered less
from unemployment of workers
during 1908. True (as measnred by foreign com-
merce, bank clearings and railroad earnings) trade
conditions in @anada showed more contraction than
those of Great Britain, But in the Old Land—in
fact, in all old lands—there is a large marginal body
of population that any industrial recession tends to
draw into the “snbmerged temth.” Then, too, ill-
advised strikes added greatly to the ramks of the
unemployed. Happily, conditions began to improve
towards the year-end, and the Board of Trade Labonr
Gasette states that employment gemerally im Jan-
uary was slightly better than im December. The
trade unions reporting to the heard showed 8.7 per
cent. of unemployed as compared with 9.5 per cent.
at the end of October, 1908. That conditions are
still far from mormal, however, is evident from the
fact that the percemtage at the close of October,
1907, was but 4.2 per cent.
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Announcements  of wage reductions
Prices, Wages |), companics
and Trade.

other large steel
thronghout the United States are
expected to follow the ten per cent.
cut (officers' salaries included) made by the Lacka-
wanna Steel Company, of Buffalo—the largest in-
dependent concern outside of the Gary plant, It
will be remembered that the New England textile
manuiacturers a vear ago took the bull by the
horns, and reduced both wages and selling price
of their output—uwith the result that their trade has
recovered more nearly to normal than has any other
important industry, The joint theory of the stec!
trust and the labour unions, that arbitrarily main
tained prices and wages would aid industrial re-
covery, has been abandoned by the former— and
must now perforce be given up by the latter. Its
tendency was to discourage demand for iron and
steel products, and to lessen the number of wage-
earners. Lower wages to a larger body of employed
was the more helpful condition to which the textile
companies’ method contributed.

Just what effect steel price reductions will now
have on the demand for construction material in
the United States, is problematic.
ence is not wanting that the scaling down of prices

However, evid-

has brought some increase in the volume of new | :
| annual session.

orders, especially for fabricated and  structural
shapes, for steel bars, billets and plates,  Dut until
the railroads generally give greater support to the
steel mills, business is likely to continue far from
brisk. The Pennsylvania Railroad, the Chesapeake
and Ohio, the New York Central and the St Paul
Railroad are among those that are now calling for
considerable steel for bridge-building and terminal
purposes,

s S

Though no material change in
Railroad Demand
for Material.

steel rail prices is favoured by
steel interests, it is said that the
independents  are nevertheless
trying strongly to tempt purchasers with special con-
cessions.  But railroad building is not very largely
contemplated for the present in the "United States,
and the call for rails will be but moderate, whatever
the price. One important order, however, is an-
pounced this week—and one which Canada will help
in supplying. The New York Central has arranged
1o buy 101,000 tons of steel rails for 1900 delivery.
This is the most important contract placed with the
steel companies since the rate war began. The or-
der includes 20,000 tons already delivered to the
railroad. The remaining 81,000 tons will be deliver-
ed between now and August 1, The Lackawanna
Steel Company gets 51,000 tons of the order, the
United States Steel Corporation, 42,600, the Algoma

Steel Company of Canada, 5.400, and the Bethlehem

Magcit 5, 10¢9

Steel Company, 2,000 tons. The price is not an-
nounced,

Asked this week in Montreal, as to the effect of
United States changes upon Canadian steel prices,
the president of the Dominion Iron & Steel Com-
pany replied as follows:

“It will not affect our policy. The fact is, we an-
ticipated this action on the part of the United States
Steel Corporation, and made our reductions before-
hand. Our reductions were not so sweeping as
theirs, but our prices are reasonable and fair.”

Mr. Plummer further stated that the company's
mills are running full time, and that orders are up
to expectations. The thousands of miles of railroad
upon which active construction work is to be car-
ried on during 1909, throughout Canada, will do
much to keep fairly busy, not only the iron and
steel trades, but Canadian industries generally.

S H

Whether through® intent or for-
Mining and the (ynate coincidence, the prelimin-
Mining Institate. ary report upon the mineral

production of Canada in 1908
has been made public by the Department of Mines,
at Ottawa, during the week in which the Canadian
Mining Institute is holding at Montreal its eleventh
A detailed table, with comparisons
extending over the past decade, will shortly appear
in Tue CurontcLe.  In the meanwhile, it is of inter-
est to note that the 1908 total value of $87,323,849
compares with $3¥,412,431 in 1898, in which year the
Canadian Mining Institute was founded. At its be-
ginning, the association had sixty-five members.
Its steady growth—commented upon in this week’s
address of the president, Dr. W. G. Miller—has
brought the membership up to 830.

Speaking of the Dominion’s mineral areas, Dr.
Miller pointed out that the tendency has been to
regard the Maritime Provinces and British Columbia
as the arcas of wealth in coal, gold and copper, the
interior provinces, under the universal fallacy, being
considered almost solely agricultural.  As a matter
of fact, the great formation of pre-Cambrian origin,
which constitutes 2,000,000 of the 3,700,000 square
miles total area of the country, is not agricultural,
and great mineral resources are found there. It is
in this formation that Sudbury and Cobalt lie, and
there are conditions in this area which are merely
a repetition of the formations, of which they are

| the continuation, lying south of the Canadian bound-

ary. In those sections of Michigan and Minnesota
the wealth of the copper deposits has been revealed
and development will doubtless duplicate this state
of affairs in this country.

Regarding the iron bearing rock in Minnesota,
the same conditions repeat themselves in Labrador
and to the West of Hudson's Bay.
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THE GENERAL FINANCIAL SITUATION.

Nothing sensational developed during the week
in the international money markets. Such changes
as occurred in rates of interest are not of great
importance. The Bank of England continues 1ts
3 pc. rate, and continues to gain gold week by
week. In the London market the slight hardening
in rates noted a week ago has disappeared; and
the quotations for the respective maturities are now
as follows: Call loans 2 1-4 to 2
2 3-8; three months, 2 1-8 to 2 3-10.
except that of call loans the prices are distinctly
under last week’s.

At Paris the market has receded
established a fortnight ago; the

-2 short bills

In all these cases

again to the 1
Dank

Both market rate and

p. ¢ figure
of France remains at 3 pc
Bank rate in DBerlin denote unchanged conditions

2 1-2, the latter at 3 1-2. A feature of
movement ol ex-

the former at
this week has been the marked
change at the principal markets,
York, in favour of London Experts speak of the
being apparent, but 1t 18

including New
reason for this as not

altogether likely that the
rate by the Bank of England

maintenance of the 3 pc
1 and accumulation of
surplus capital at the
at the bottom of 1t.

Rise of sterling exc
remittance ot kEnghsh funds to cover
subscriptions to the New York city loan of $10,-
000,000, Possibly the European sales of United
States stocks induced by the upset in the iron and
steel trade have been larger than is currently be-
lieved; they would be calculated to cause a con-
siderable demand for sterling exchange.

On this side the ocean there is a marked disposi-
tion to believe that the cuts in prices will result
very shortly in stimulating trade quite materially;
and there are many who think that good crops this
coming fall will signalize the return of something
like boom times. European investors and specula-
tors seem more disposed to think the depression
will be of longer duration. Time alone will de-

n spite « i
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cide which of these opimions is correct
be argued on either side.

Money rates in New York show no very great
change from a week ago. 4
60 days, 2!

Much can

Call loans are 1 3-4 p.c.
2 to 23;; 9o days, 23

i to 3; and six
months, 3 p.c

Last Saturday the associated banks
lost about $5,000,000 in cash—chiefly through the
completion of the repayments of Treasury deposits
and through moderate-sized shipments of gold to
the Argentine Republic; but, as they reduced loans
a like amount and deposits $10,000,000, the reduc-

tion in the surplus amounted to but $2,300,000,
leaving that item $13,345,850.

Nothing of great moment confronts the money
market in the immediate future, except the pros-
pective security issues of some of the big corpora-
tions. Not all of these will require the provision
of altogether new money. Thus in ats annual re-
port just made public the Pennsylvania Railroad
Co. announces that bond or stock issues will be
pecessary to retire $60,000,000 of short term notes
maturing in March, 1910, and $20,000,000 of gen-
eral mortgage bonds maturing July, 1910 What
will obviously happen when a new security issue
is made for this $80,000,000 item 15 that many
holders of the existing obligations will simply ex-
change them for the newly issued I'he
Pennsylvania balance sheet gives the cash on hand,
as at 31st December, as $356,025,807; and it 1s re-
ferred to as being ample for construction and 1m-
nt

ones.,

provement purposes during the current vear

other centres are in some way |

hange at New York took place |

the
now

It is more or less of a certamty that one of

adjustment

1" 1

far-reaching effects of the price

going on in the metal trades w e to cause the

railroads and other big users of 1ron and steel to

devise extensive plans of construction and unprove-

ment to be carried out during the years immediately

ahead. Quitg probably little may be heard of these

[)Y;‘lnx for |y('rh;|p\ Loyenr to come but \','l"'l 1‘!|('y

do appear on the b ards some large borrowing by

way both of bonds and stock will doubtless be

| recessary.
In Canada, though no change has o curred n
the quoted rates for « A1 loans — they being given
as 4 and 4!: pe as forme Iv it 15 sud that some

wde on bond transactions
It is rather doubtful if the gen-
eral rate will go lower, however, for in March and
April the
ing demand from their commercial customers for
loans. But it is to be remembered that in the past
season the banks have not been the only factor in
the home money markets. Judging by the figures
in the January bank statement the moderate boom
in stocks which occurred in that month was financed
to quite an extent without extra recourse to char-
tered bank loans.

In commercial circles the third important settling

special loans have been .

as low as 3!2 po

banks are commonly met with an expand-
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day occurred this week, a large amount of paper
maturing, on March 4, though the total held by
wholesale houses and banks has been below the
average at the same date during the past two or
three years. This has resulted naturally from
reduced volume of business since the United States
disturbance of October, 1007, started an alr(-ady
overdue trade contraction. High prices for farm
products have helped greatly with remittances from
Western and terior connection  with
March commercial settiements, and on the whole
the “fourth” passed satisfactorily and quietly, as

towns

had been anticipated.

Though some of the principal barometers such
as bank clearings at Montreal and Toronto, and
railroad earnings -are now indicating more favour-
able trade conditions, it is certain that the activity
is still considerably behind that shown two years
ago. It is well known that stock market transac-
tions on both ths exchanges have been on an ex-
tended scale for some weeks back. Toronto clear-
ings too have been swelled materially by the spe-
culation in the Cobalt mining shares—a relatively
larger proportion of this having taken place in that
market.

It is altogether likely that an increased rate of
production at Cobalt, increase of dividends from
time to time by the principal mines, and the deve-
lopment of Gowganda, will keep the mining shares
more or less active. On the other hand the uncer-
tainty surroundmg the iron industry here and n
the States may restrict the trading in the general
section of the market for a time—thus lessening
the prospective demands on the home money mar-
kets.

R

CANADIAN BANKING PROFITS: 1L

A week ago Tue CunoxicrLe dealt*with the carn-
ing capacity of the various chartered banks of Can-
ada. This week, the disposition of profits is con-
silered.  Each institution shows its certain balance
of profits brought in, To it is added the ordinary
carnings of the vear, and premium on new stock
issues, if any. The table opposite shows how the
total thus arrived at, is disposed of.  An examina-
tion of it shows that the dividends took up 63 per
cent. of the ordinary earnings; another 10 per cent.
was appropriated to write down premises; 3 per
cent. was applied to write down securities and as-
sets (in addition to the appropriations made before
the declarations); 2 per cent, went into contribu-
tiors to pension funds and the like: and, roughly
22 per cent. was taken, along with 8460.075 of pre-
miums on new stock issues, and $260.545 from the
profit and loss balances, and added to the rests.

A marked tendency is now being shown to build

up the profit and loss balances as a reinforcement

to the rests. That the former show a diminution
this year is due to the transfer of some large round
amounts from profit and loss account, where they
had been accumulating for some time past, to rest
account. The Bank of Montreal and the Canadian
Bank of Commerce each added $1,000,000 to rest,
a considerable part being taken in both instances
from profit and loss. Considered apart from these
two cases, therciore, the profit and loss balances
show a very substantial gain.

A gratifying feature of the exhibits is the steady
increase from year to year of the amounts appro-
priated for pensions, etc. In 1903 there were 12
banks reporting appropriations for contributions to
one purpose and another—mostly for officers’ pen-
sion funds—and the aggregate of their appropria-
tions was $115.377. In 1904, 13 banks reported
these appropriations, and the total was $120,847.
In 1906, there were 16 banks, and their contribu-
tions were $189,533. In 1908, two of those—the
Ontario and the Sovercign—disappeared from the
list, but their places were taken by two new ones,
and the total rose to $231,166. No doubt, the ap-
propriations under this head in 1908 would have
been larger, had the year been more favorable in
the point of earnings.

Next week, a concluding arwele will show what
the tendency has been in the last few years, in re-
gard to disposing of the profits,

S S
THE MANUFACTURE OF CEMENT.

Recent moves towards the forming of a $200,-
000,000 cement “trust” in the Eastern States have
aroused public attention to the magnitude which the
industry has now assumed in North America. Ac-
cording to the author of the latest and most ‘com-
plete book * dealing with the financial aspects of
cement manufacturing, the total Portland cement
production of the United States in 1907 was 48,785,

| 390 barrels, valued at $33,092,551. Ten years earlier
. the value of the annual output was less than $4,500,-

000.

Canadian manufacturers of cement are also draw-
ing closer together, though not in the way of or-
ganizing a trust. In Toronto, during this weex, the
Canadian Cement and Concrete Association has held
its first annual convention, It will be remembered that
this association was formed about a year ago, with
the object of getting together all the interests in
Canada engaged in the several branches of the ce-
went and concrete industry, with a view of establish-
ing standard specifications for concrete construction,
and also for the purpose of securing a grant from
the Dominion Government for the establishment of
a Dominion testing laboratory.

*The Portland Cement Industry from a Financial Stand-

point: by Edwin C. Eckel—published by Moody's Maga-
zine, New York.
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Work done by a laboratory of this sort has
proved efficacious in the standardizing of municipal
building laws governing concrete construction
throughout the United States, and it is hoped in the
course of a year or two that the Dominion Govern-
ment may be influenced to bring about such a con-
dition in Canada.

That the growth of the industry in Canada has
been notable, is shown by the fact that in 181 the
total amount of Portland cement manufactured in
the country was but 2,000 barrels, while in the yvear
1907, some 2,370,000 barrels constituted the output
by concerns having an invested capital of over SIS..-
000,000.  These figures were given by Mr. John
Calder, in the course of an address upon The Manu-
facture of Portland Cement, at a recent meeting of
the Insurance Institute of Toronto. As chief in-
spector of special risks (unsprinklered) for the Can-
adian Fire Underwriters Association, Mr. Calder is
naturally much interested in the growing use of this
construction material.  His paper gave a succinet
account of the various processes of manufacture em-
ployed in the twenty-one plants in the Dominion.
These plants, he mentioned, are capable of turning
out 5,000,000 barrels per annum, while there are sc-
veral other companies being formed. In this latter
connection, Mr, Calder hints at necessary caution,
pointing out that unless the undoubtedly increasing
demand grows more rapidly than it has, “it would
seem to be a matter of the survival of the fittest.”
The fact that a great future is assured for the in-
dustry affords no good reason for over-forming of
new companics at present, Commenting upon the
United States situation, in this respect, the author
of the aforementioned handbook points out that
with the growing improvement of the general busi
ness situation, attempts will doubtless be made to
float a large mass of cement securities.  “Judging
from experience, some of the enterprises against
which these securities are issued  will  ultimately
prove successful and profitable; some, though ex-
ploited honestly, will prove to have been mistakenly
planned ; a third, and not inconsiderable group of
projects, will be exploited for the sole purpose of
defranding the investor.”

Further, the book points out that competition is
now so keen that there is no room for weak plants-
for plants that are poorly located or designed, for
companies that are dishonestly promoted or care
lessly managed.  “The manufacture of cement is a
legitimate industry, and the methods of mining pro-
moters have no place in it.”

S

Mg M. ArtaiN, Home Office inspactor of the
Metropolitan Life Insurance Co,, New York, has
been in charge of the company's branch here, which
until recently was under the supervision of Mr, C.
Stansficld who now fills a similar position for the
company in Chicago.

THE PAST YEAR AND THIS, IN CANADIAN LIFE
ASSURANCE.

Pending the preliminary report of the Superin-
tendent of Insurance, Tue CuronicLE's advance
tabulation of life assurance transacted in Canada
during 1908, will be studied with interest. It is
hoped that when the accompanying table is later
published side by side with the government returns,
no such material discrepencies will be found as have
evoked criticism, in some previous years, as to over-
statement of new-business figures supplied to Tue
CuronicLe. This vear, in order that errors or mis-
understandings might be avoided, the attention of
the companies was very especially directed to the
fact that figures reported should be exactly as call-
ed for in the Government returns,

On the basis of this advance showing, it would
appear that new business transacted in  Canada
during 1008 was somewhat greater than during
1907, in the case of nearly all the companies. No
important office reports any material falling-off in
Canadian business, however,
showed somewhat drastic curtailment in some in-
stances—the effect, not alone of greater commercial
depression abroad, but also of withdrawal from some
fields and of following out well-considered econ-
omies in carrying on field work,

Aside from the matter of new business obtained,
an important life assurance development of the past
vear was the marked increase effected in surplus,
judging from annual reports thus far published. Of
course, this favourable showing arose very largely
from the increased market values of the bulk of the
companies’ securities, But, as contributing to the
surplus gain, in more than one instance it would

business.  Foreign

seem as though increased care as to economies of
management plaved a part,

Aii increase in policy loans was another marked
feature of life assurance during 19c8—not alone in
amount, but proportionately to the total assets of
the companies. Judging from reports thus far avail-
able, policy loans at the close of December, 1908,
made up practically 12 per cent. of the companies’
aggregate assets, as against something over 11 per
cent. a year carlier, and Jess than 10 per cent. at
the close of 1906, A more detailed discussion of
this characteristic “after-panic” phase of the life as-
surance business will be given in these columns a
week hence.

For the year now entered upon, Canada’s life
assurance outlook appears far from discouraging.
Anything of acute trouble in the general business
situation has passed; gradual recovery seems well
under way, but with little likelihood of the fevered
industrial activity which somethings diverts atten-
tion from so sober a proposition as a life assurance
contract. So that Canadian life companies are now
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Co-fedeuuun, Can.% | 1,390,647 1,424, lﬂzw '1,465,814) 4,420, 1971 2,309, "21 41,664,490) 43,764,593 44, 880,096
do  Foreign ** | 130,651 1517, lagl 2126910 1, 406, ‘45 1,184,340 1 157 "ars| 8,147,931 5871242 4 ;.....,450
do  Towal ¢ ‘ 1,521,294 1,580, "1 1,678,495 5,827,142) 4y 494.161| 6,091,202 44,812,421] 47,635, K35
Continental vee| 153,879 161,342 179, 016/ 1,105,475 '554.497| 1,167.775 4, (89,722 4,946 284
Crown. ... .« | 150,704/ 160,400 159,609 | l,llN..'&Gl 736,750 913,836 auo 300{ 4,185,353 ;
[l:omi‘mon e ';Ig 3,432 ;’: ; gs'h 253,496/ 1,180,420  K57,598 894,686 6,670,082 17 298, um‘ 8,00, <58
xcelsior, Ordinas 8,013 () Ly oeall 2,323,000 2, 115,740 9,760,300 10,707,341} 10 935 06
ety 5148 e8| § 36H216 “Troaze| 8,438 ‘““’ 006 Mlownedl | losmis) 132 064
do Total  ** 303,161 822 5:0\ 362,276 342,920, 2,124,178 2,483,906(| 9,870,153 10,816, ‘050! 12,236,064
Federal, Can...co | 604,360 625,230 659..-02 796,263 1.007,713  3,025,092( 17,433,074 ls,.’m,r-ln 19,440,132
do. Fureign. o ** ceuscesnnnfoerennes LRI 189 363 Yitirby 5 252,768
Total o 9 lieeesnsnes G'Huc. M, | veee| 3,214,455 19,6 '.!‘wo
Great W, an. * 593,1'27 Y oso 912, 1,256,121 6,181 880 X 307.957| 8,034,637 27, :u u.'.a lrml 380
do Fureign “ ezo' 6,668, 21,856 "166,000/ "264,044 44,750 166,010
do Total * 898,953 1,087, 580, 1,278,007 €,347,880 - 8,672,001 8,479,387 27,925,460
HOME +voservessssss 191,093; 193,154 l99 m! "ae2950, 670,976 676,300 5,396,100
lmrml Can. -oo * 651,164 725,224 2,285,241 2,463,![7 3,404,600 16,995,130 i "n .n AR
oreign “ .le,'z:u\ AT,586, nl.'m 211,750, 241 900 28+,57H 182,706 '.m 508, 1 328,704
do Total  ** 717,608 713, o' 864,490 2,526,991 2.707,017| 3,689,115 17,777,836] 19,940.247 z' 117,087
London, Geaeral * | 172,434| 188 040: 204,98 1,968, ul‘ 746,400 1, "502.300|  5.405,215 5,663,080 6,124,375
do  Inlustrial * 263,764, 285,180/ 307,126 1.4 1,091,335 2.161,972 4,971,199  HH8T,1NT| 6
do  Total W | 436,198 4T3.260] 612,112/ 3 99, ?97 2,137,735 3,654, "atal 10,376,414 11,140,203 :
Manufacturers Can.** 1,179,736, 1,216, 104 1 2<A,u. 1336.618 4,367, "a72| 4,510,056 34,677,601 16 617,664 :\4,|nm,920
do  Foreign 667,550 "708,333 34445 2.770,692) 2,432,611 3093,630] 12,017,317 HH.) 4'.h‘ 15,877,500
do Total ¢ | 1841,286 2.0!1.537\ 8,107,310, 7,300/ '083| 7,603, ‘g6l 46,594,178] 50,363 161] 54,280,420
Monarch...oess cososs| 2,101 10,415 113,793 271,080 §30,600 110,293 "536,766) 1,245,000
Mutual of Can.,Can.* | 1,692,306 1,720,171} l*'n w 4,904,701 6,351,332 6,108,318 46,241,083 50,264,223) 54,203,222
do I"orﬂln “ 12,276 12271 16,895 56,000 42,0001 76,160 325,000 375,000/ 130,660
do Total  * | 1,604,682 1,780.042 1,894, 18 4,960,701 6,393, 382 6,384 478 46,766,083 50, 639,223 54,693,882
Nmon.l........ 173,595 186,238 308, u'u 1,418,600 1,512,89! 2,979,082 5,470,105 6,191, w8l 8,625,509
North Am'an, Can, ** | 1 244,003 1,286, %46/ 2,661,330 3,353,080 L oeiereeee 43,448,360| 34,809, 4
do  Foreign * 165,925 142893 637,435 B4, n95 31927,149
do Towal * | 1,409,028 1,429,%39| 1,208,765, 3,902,9250.. ... .- ~ 37,375,709 . @4
Northern oo .evsiseee 15%,900) 178245, 11417400 776,092 1, 456,450, 4948174 "6,073,379
Royal Victoria .ccees 144,472 144,400 719,025 700,750 .77 o156 4,416,072)  4,047,010( BAM2,HTT
Sovereign . e cevese 01,729 102, m 700,748 599, n. 756 99‘ 2,056,411 2 'rl:» Mo 2,671,289
Sun Life Can. W 1,816,994 2,017 HON| 6,857,703 6,947,575 T, 955 "a7al 51,968,044| 55, 628 D81| 58,814 038
do  Foreign 288,171 2.9nl.0u 1326 152 10,552,361] 10,932,218) 50,5 57,072 65,379,127 60, 673,703
TOal. eaeeeresess 4,863,160 4,918,622] 5,413,800 17,410,051 17,879,793 19, 1| 102,526,016 muo,..ll‘ 119,517,741
Union, AR 36,249 45,528 57,112 870,610 6, 33| 920 164 1,377,172 1S 4 1,979, (lhl
do Industrial ... 20l.ﬂrw 255,604 20<88s 7,197,200 7.375,008| 8,377, 691 8,120 ‘osn| 9, 5,417
Tolaliveesses 218,118 296,123 366,000 X 067,008 7,980,841 9 'z-n.n'-a 0,408,127 11, 14¢
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addressing themselves to a constituency just suffi-
ciently “chastened by adversity” to make 1t mare
amenable to reason, perhaps, in the important mat-
ter of absolute provision for family dependants or
for old age.
S 4

THE CANADA LIFE ASSURANCE COMPANY.

This much of good, at least, has resulted from
even ill-directed agitations for insurance reform:—
the public has awakened to the fact that it is more
important to consider what a company is doing for
its policyholders, than how quickly it is increasing
its new The day, it is to be hoped, is
nearly past when the volume of business written is

business,

taken as the sole criterion of a company’s success.
Not that steady additions to assurances in force are
not desirable; but such when obtained at too great
cost are a source of weakness rather than strength.

The steering of a well-directed  middie  course
would seem to have been the aim of the manage-
ment of the Dominion's oldest life company during
1908, While paid-for new business in

unsettled

Canada—

“despite husiness

conditions—exceeded
that of the previous year, greater emphasis was
placed upon other phases of the year's progress in
the report signed by the president, Hon. George A.
Cox.  While the company issued new policies at
home and abroad amounting to about $11,250,000,
the of the directors’

outstanding  features

report
are: the reduction in expenses by over 2 per cent,
the lowered rate of mortality, and the increased rate
of interest earned.  In fact, the most important
results of the year for the company are summed up
in this extract from the report itseli:

“The three most important factors in life insur-
ance management are careful selection of lives, pru-
dent investment of the funds, and wise supervision
of expenses. The three outstanding features of the
report for the vear have been a decrease in the rate
of expense, a decrease in the rate of mortality, and
an increase in the rate of interest, all combining to
bring about a very gratifving gain in surplus.”

During the year the ledger assets of the company
$2,410,193.60
ciation in market values.

increased by exclusive of the appre-

The total

assets now
stand at 830,713, 115.24.  After providing  for  re
serves (upon the company’s  stringent  valuation

basis) on maore than $120,000,0c0 of assurances. and

for all outstanding claims, miscellancous labilities

and capital stock, the balance sheet shows a surplus
over all labilities of $2,127,0309.27, which, of course,
includes the unallotted profits on policies that will
be distributed 1o policyholders from time to time,

The during  ten-vear
periods, is strikingly shown by the following figures:

company’s steady growth,

Year, Income Assete in Foree,
INTE L0 aeees § 699452 $ 3,348,702 $ 18,603,975
vese-e 1691379 5,954,064 43,975,251

o« 3,005,208 20,038 817 75,234,240

o 5,376,042 36,713,115 120,629,360

Some time since, Tue CHRONICLE took ozcasion
to deprecate the tendency of certain companies to
put too many cggs in one investment basket—point-
ing out the dangers inherent in such a course.
The management of the Canada Life is alive to the
desirability of careful distribution of funds. The
announcement is made that during the recent de-
pression, the company took advantage of the low
prices of securities having long terms to run, to in-
vest largely in them. 'This should increase its in-
terest earnings for many vears to come, and in that
way give the company a permanent advantage over
those companies which have invested an undue pro-
portion of their funds in shert-termed mortgages,
which—while showing a large amount of interest
income for a few years—do not tend to the per-
manence in interest carnings necessary to any life
company’s best progress.

]

LAW UNION & CROWN INSURANCE COMPANY.

Among the first of the British companies to pub-
lish its annual statement is the Law Union & Crown.
Certainly, the directors’ report is not such as to
prompt any hesitation in presentation to the publie,
As usual, terse and direct, the report gives evidence
of energy and ability on the part of General Man-
ager Alexander Mackay, and those associated with
him in the conducting of the company’s highly suc-
cessful business,

The fire the company, after
deduction of reinsurances, amounted to $1,203.747.
Net losses by fire amounted to $467,413, or 38.83
per cent. of the net premium income. FExpenses of
every description were $435.088, being at the rate
of 36.22 per cent. of the net premium income. This
left a profit balance on the year's fire business of
$300,345. which has been carried to the profit and
loss account.

business  of

The sum of $362,575 was brought forward in the
profit and loss account from 1907. To this amount
there have been added $300,345 from the fire ac-
count, $18,004 from the accident account, $29,205
from the employers’ liability account, $157,182 from
interest—making, with $232 of share transier
fees, a total of $868,185.  From this total there were
paid out: $243.750 for dividends to shareholders,
$05.345 for interest on debenture capital, and $175,-
000 to fire account as an addition to reserve—eav-
ing $354.088 to be carried forward.

The strong standing of the company—indicated
in part by the growth of its total funds to $29854,-
745-—cnsures a continuance of the favour with which
it is regarded at home and abroad. In Canada,
under the able management of Mr. J. E. E. Dickson,
the company's branch conducts an important and
expanding business.



Fire Insurance Business in Canada for the Year 1008.
ymn Comparative Results from 1901 to 1907-~(This Table Is specially prepared by the Cheronicle).

\ Per cent. of Losses ineurred to Premiums BUSINESS OF 1907 BUSINESS OF 1908
l ‘ g! -1 Net Cash "wxuu:— Net Cash | X; gt
COMPANIES (1901 | 1902 | 1903 | 22 1906 | 1907 rseelnd for “incurred. racelvad for incurred. | b0
| !! Pmlm. Premiums, Premiums. {
el ——-1 el ————

Canadian— c. c|pe | ., € ‘ s ') $ 1 |
- RN . st o 5 od b L) gs,nu\ Je41 0788 35010 3864 :
Anglo-American. .c.uees +evs| 48,191 473 | 61.2 66.4 | 268,824) 177,171 289,321| 231,610 80.05 i
Brivsh America..... oeess+es:| 57.89| 38.6 | 50.9 48.9 | 576.271| 282,282 471,838 322,839 68.42 §
Canadi®n seesses coeessosssese| 50 28| 36.4 | 87.2 | 31.2 218,726 92, 303,663 198,039 65.22
Conteal ORRedn MAgS soe se0sss Jossoss|sassssfssnsofsares |ooenes| 98-8 3,86 a8yl 28682 16,200  56.90 ¥
DOWNION coes cosorsnsssessnss|insess|oncasefinoess] 348 79,698 27,719 ..veenccns|ennonsrensfinnnianin
Eastern Canada Migs.. il veiags laa st sl srsise 93.2 3,852 3,601 28,582 16,260 56.90
Equity.coees eoessene .| 42.41] 43.2 | 63.8 61.8 | 208,473| 128,783  262,221| 229,19 87.40 :
London Mutual sesees sesscs soes| 54.88| 47.7 | 55,7 | 687 60.0 | 382,799 229,661 573,700, 386,921 67.44 3
Manitoble eve cererranssssennnnlierens)iiaanilieee s 52.4 | 150,164 7ee 225,007 143,461 63,74 }
MerCAtile. «os.soenss cense: soee| 47.85| 38.8 | 44.3 31.8 | 158,699 49,740 167,838 89,877 53 b5 §
Montreal-Canada..coeesseessecs|iavnas|ocoens]ennens 7.1 267006 191,608 260,794 317,525 83.41 :
Nove Bo0tiB.evees s sssess sessns|reenss |ascsecls ‘ 6.5 51129, 18,143 91,835 23,636 25.63
DR+ s0 00 o546 so04 4415 sEos npasaatsvgeanls 300| 245,354| 95,735 240,679 160,770 66.80 ¥
OURWS oovese sesssassos-ossess| 66,42 49.3 242.0 #3866 93,564  G1,964| 27,564 40.54 i
QUOBES cqvecnsars sasssssse sses| T8.06] 308 26.6 | 149,138 39633 161,784 46985 29 04 E
Richmond and Drammond... .eee| saveeforeses 43.1 92,539| 40,395 145,799 103,780 .18
e+ S TIROTE IR O 56.9 | 214941 1223200 cuuuirneefernnninn faniannnes b
Sovereign «....o0 e wleana salaeosae 46.6 73,801| 84,394 coveervonelocirsinnnalinaniianee
WeBErD.cave soreascsssensasess| 66,66 41.3 56.0 | 421,823 236,136 468,809 320,373 69.83 i

Totals Average..........| 58.22| 43.5 53.6 | 3,684,335] 1,974,625 cuveneneslirernianafonnraiaas

British—

ANIANGE «oosoe cavovessss snsses [177.34] 16.1 | 83.8 | 35.9 | 64.1 130,805| 83,893 134,173 78,362 58.40
Atlan..ooee 60.43| 47.9 | 49.5 | 94.1| 48.6 | 52.6 [ 430,960 226,606 414,09 216,976 66,74
Caledonian . cee cosess ooe 90.00| 42.5 | 46.9 | ®5.7 43.0 | 52.1 | 325,678 169624 315,914 250,093 19.15
Commercial Union..... e 72.36| 33.4 | 65.9 | 727 37.8 | 46.6 | 602,267| 282,653 660,352 254,386 38 52
Guardian.eeoesceeess o - 92718 45.3 | 56.7 | 61.0) 45.8 | 54.6 | 692,932 378,135  724.631 460,468 63.54
Law Union & Crown... ..... | 63.07| 28.5 | 65.1 | 6L.0 2.2 |50.3| 143074 71,91 133,309, 179,178 59.39
Liverpool & London & Globe....| 87.20| 46.4 | 39.5 | 61.6| 49.4 66.2 | 1,210,725| 801,794 1,388,605( 821,014 50.12
London & Lancashire, ‘I 55.30| 45.3 | 47,4 | ss5| 3803 (383 | 414613 158,436 454,167 288,263 63.41
London Assurance. o136 36.4 | 59,7 | 787 34.3 | 62.7| 140,744 74,229 149,861 79,561 63.09
North British.... 72.39| 37.1 | 59.4 | 77.1| 48.6 | 60.4 736,174]  444,6420 793,670 431,641 54.38
Northern..... ... 7197 30.9 | 66.0 | 866 437 | 62.9 | 572,650 360,276 562,865 391,503 - 69.56
Norwich Union.... 74.31| 4401 | 52,9 | 687 45.0 | 45.7| 675,862 263,061 563,962 359,754/ 63.79
Phaenix of London, 66.32| 34.4 | 46.6 | 638l 45.4 | 0.3 | 838,484) 431872 1,012,211 568,098 56.12
56.76) 423 | 49.1 | 79.9( 53.3 | 63.0 [ 1,225,488) 772,669 1,302,138 666,737 51.18

©5.11] 66.8 | 45.6 | 108.1) 30.6 | 36.3 | 264,161 95,923 260,317 173,743 66.73

65.89| 46.4 | 81.1 | B0.4 47.5 | 68.2 | 378,767 220,410 302,024 202,924 51.64

83°87) 32.1 | 36.8 | 640 64.1 | 86.3 | 461,509 259,774 307,316 159,951 52.05

nvvaloesneilvenee]ierens |oneess| 45.8 | 137,623 62,939 186,089 70,992 38.15

Totals—Average. ... .soses .7 | 51.0 | 76.2 46.6 | 65.5 | 9,302,906| 5,138,686| 9,758,225 5,613,634 57.52

American—

ABind,e.e.e .5 | 53.0 | 76| 92.3|31.8| 230673 o058l 233,291 84,458 36.20
Connecticut 8068 319 | 73.6 | 78.0] 31.9 | 49.7| 146,355 7270 126,325| 817,786 69.49
German A T veeee| 309 31.6 | 47.7| 173,808) 83018 106,682 131,174 66.69
Hartford. 6a.66/'33°2 | '40.8 | 58.2) 42.9 | 47.1 | 685,810 308,839 636,686 334,192 52.49
Home ..ve e %83 | 4000 | 961 3806 | 62.2 | 354,095 220,207) 344,186 190,334 55.30
Insurance Co. of N. America... .| 63.66 37.6 | 40.0 | 73.6| 42.7 | 47.0 | 343,356 161,057  339,806| 217,069 63.88
Lumber Ineurance Co Of N. Yo |..euve|ossens fassess|iaees[111.6 | 2¢.9 60,172 16,153  82,740' 54,216 65.60
Phenix of Brooklyn...eeeeseee 38, vl 'aeca | 6102 | 312,426 1912271 320541 172,302 52.29
Phenix of Hartford & a3 | a9 | eusl 31,6 | 39.4 | saze2l 72461 180193 84,448 46.86
Queen of America.. 1 66.97] 47.5 | 52.3 | e9.8] 49.2 | 56.7 | 593,834) 336,804 642,699 393,088 61.16
Rochester-German .. g voes|esense|sneens] 29.1 | 86.8 64,863| 66,280  68,€87| 37,703 54.73
B8 PAUl .osese sesssens savssss|esssasfosnssefssssne]sciosc]ienses] 16.0 8,218 1361 91,706 141,543 25 30
Totals—Average. ... ......| 66.83! 38.7 | 48.0 70.3] 40.4 | 51.3 | 3,135,681| 1,609,783 3,212 742 1,728370'  52.81
RECAPITULATION |

Canadian Offices. veeees| 58.2 | 42.5 | 53.2 | 71.7 | 62.7 | 53.6

British Offices. .. 74.1 | 41.7 | 51.0 | 76.2 | 46.6 | 55.5

Awerican Offices 66.8 | 38.7 | 48.0 | 70.3  40.4 | 51.3

FALS. eeevee| 70.8 ] 40.5 | 50.9 | 74.2 | 6.7 [ 84.2 s l y

U GENERAL RECAPITULATION FOR SBEVENTEEN YEARS OF FIRE INSURANCE BUSINESS.

Years. Premiume. Losses. Per ct. Years. Premiums. Losses. Per ct.
Business of 1892.....| 6,812,327 | 4,470,238 | 68 G4 [Business of 1900..... 8,331,948 | $8,078,931 | 97 00
“ 1893.....| 6,793,595 | 5,113,905 | 75 56 [ 1901, .00 9,650,348 | 6,783,617 | 70 29

“ 1894.....| 6,711,369 | 4,612,019 | 68 69 “ 1902, ....] 10.677.084 | 4,288,562 | 40 54

“ 1895..... 6,943,382 | 4,812,764 | 69 31 “ 1903.... | 11,384,762 | 5,799,279 | 50 94

“ 1896. ....| 7,016,850 | 4,338,606 | 61 31 “ 1904, ....| 13,169,882 | 14,191,847 | 107 76

“ 1897.....| 7.157.661 | 4,609,997 | 64 41 . 1905.....| 14,285,671 | 6,185,612 | 43 30

“ 1898.....| 7,350,131 | 5,395,898 | 74 37 “ 1906, ....| 14.687,963 | 6,863,829 | 46 13

“ 1899.....| 7,910,492 | 4,652,161 | 67 15 “, 1907..... u,m,mi 8,742,994 | 5423

Oww.mlﬁdxwoﬁz-mm“-mumAw.lﬂ. Net promiume as stated ; but the Company bad eight
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From Across the Line

NEW YORK INSURANCE LETTER.

Falling Of in Fire Preminms during 1908—Important
Supreme Court Insurance Decisions—8pecial
Correspondence of THE CHRONICLE,

One notable result of the fire underwriting for
1908, is the very general falling off in premiums on
the part of many of the leading companies. It is
true that the aggregate premiums may not prove to
be less, but the figures of the leading companies show
that they have used caution and conservatism in
the acceptance of risks, and that they are determined,
as a rule, not to lay themselves open to tremendous
losses from conflagraions. There are two other
reasons for the falling off of premiums, the first
being a continuance of the business depression which
began in 1907, and which has given a lack of de-
mand for fire insurance of the class which the best
companies are willing to accept.  Another reason is
the advent of a number of new companies, which
naturally have drawn more or less from the busi-
ness of the longer established concerns. It is not-
able, however, that there is still a considerable de-
mand for insurance in outside companies, that is,
those that are not licensed to do business in this
state.  The daily papers publish quite long lists
of concerns which appear to be unable to obtain in-
surance in the licensed companies,

Supreme Court Ruling Re Washington Life.

A sensation has been caused by a decision of the
Supreme Court, admitting the petition of William
Hepburn Russell, a policyholder in the Washington
Life, for a receiver for that old and well known com-
pany, whose business was recently merged with the
Pittsburg Life and Trust Company, of Pittsburg,
and whose effects were suddenly removed to that
city.  We think it very doubtful whether a receiver
will actually be appointed, as it would be the worst
thing for the policyholders that could possibly be
done, aml while all good citizens are inclined to
respect and uphold the judiciary of the country it
i« generally conceded that Justice Erlanger made a
mistake in granting this petition. Should receivers
actually be appointed the decision may nullify all
the transactions by which the business of the Wash-
ington Life was transferred to the Pittshurg com-
pany. This, as stated, however, is considered scarce-
Iv hikelv.

The Supreme Court of the United States has re-
versed the decision of the United States Circuit
Court of Appeals for the Second Circuit directing
the Circuit Court for the Southern District of New
York to hear the case of . Willcox DBrown versus
the Equitable Life  Assurance  Society, involving
charges of mismanagement.  Justice Peckham, who
amnounced the Supreme Court decision, said the
court had concluded that there was no cause for
Mr. Brown's action, and held that he was entitled
neither to an accounting nor to the appointment of
a receiver,

Extending Scope of Charters.

There seems to be a furor among the large Hart-
ford companies to have their charters amended, so
that they may extend the varicties of husiness which
they may do. The Hartford Fire, for example, de-
sires to have its charter amended in order that it
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may write inland transportation, hail, wind storm,
automobile and sprinkler leakage business. The
Aetna and the Connecticut Fire are also among
the companies which wish enlarged powers. It is
altogether probable that all the Connecticut com-
panies who are secking to have their charters
amended will be successful in their efforts with the
legislature,

It appears that, the Canadian companies will now
have another American competitor, the Prudential
having entered the Canadian field under auspices
which promise considerable success. It may be re-
marked in passing that those American life under-
writers who are especially engaged in the tax pro-
blem are depending largely upon the co-operation
of the Officers’ Association of the Canadian life in-
surance companies, who have been very successful,
it appears, in getting the tax reduced in some of
the provinces of the Dominion,

Miscellaneons Notes.

The annual meeting of the National Fire Protec-
tion Association will be held during the third week
in May in New York City. This association is of
growing importance, and its proceedings and opera-
tions are always watched with interest by fire in-
surance men,

At a recent meeting of the Executive Committee
of the National Board arrangements were made for
the annual meeting in May, and for the first time
in a number of years, it was decided to hold no an-
nual banquet,

A recent visitor to New York and the East was
Mr. Rolla V. Watt, Pacific coast manager of the
Royal and the Queen.

Manager U. C. Crosby, of the Royal Exchange,
sailed a few days ago from this port for a Mediter-
ranean trip, and will visit the home office of the
company in London, while abroad.—QuEeRrist,

;o

Tue Beere Terernoxe Compeaxy's annual re-
port shows that from the balance of the revenue
account (amounting to  $400,499006), $90,654.28
have been charged off building account, $115,-
517.32 carried to insurance reserve account and
$150,000 to the contingent account, leaving a bal-
ance of revenue account to be carried to 1909 of
$80,057.40. The old Board of Directors was un-
ammously re-elected.

THE CANADIAN  CONSOLIDATED RUBBER COM-
PANY'S first quarterly  payment, on the dividend
basis of 4 p.c. per annum, will be paid on April 1.
After payment of fixed charges and preferred divi-
dends for 1908, the company showed a balance of
$510,800 available on common stock, equal to 18%
per cent. earned on that stock.

CHIEF TREMBLAY, of the Montreal Fire Depart-
ment and other civic representatives were lately
given a highly successful exhibition of the Tor-
onto high pressure system. From that city they
journeyed to Brantford and thence home.

THE RECENT INVESTMENT by the Canadian Paci-
fic in 5,000,000 of the new Dominion Government
bonds again calls attention to the strong reserve
position of Canada’s great transcontinental.
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Our London Letter.

SOME REACTION ON LONDON MARKET.

National Finances to the Fore—London Criticism of
Recent Loan Flotation Procedure—Recent
Canadian Offerings—Insurance News—
Special Correspondence of
THE CHRONICLE.

The “healthy re-action” has come very quickly.
The pace of markets last week was altogether too
hot to last; and the re-opening of the Westminster
“talking shop” with its grim reminder in the King's
speech of the important part which finance is to
play in the deliberations of the Session was anything
but a bull point. The impartial observer must, of
course, allow a good deal for political sentiment in
present circumstances. The City is “agin the Gov-
ernment,” and, accordingly, the interminable discus-
sions about the national financial outlook  with
which brokers and jobbers are wont to pass away
idle moments do not err on the side of optimism.
At the moment finance and politics are very much
involved. The Session was not twenty-four hours
old when the much discussed subject of the export
of British capital was being made a party football
across the Treasury table. The rush for the new
issues of South America and elsewhere last week
has brought argument to a point, when a good deal
of it has become merely twaddle. To hear some
of the political speeches made of late, and to
read the propositions put forward in some of the
newspapers, one would imagine that the british in-
vestor, suddenly discovering that his capital was in
imminent danger of being stolen from him by the
State was, in dreadful haste, sending bagiul after
bagful of gold out of the country, and by preference
to those countries which are our great trade com-
petitors. In political controversy. no doubt, it is
impossible to avoid “laying the paint on thick™, but
this particular argument makes one inclined to en-
dorse the recent plea of one of our more sober
journals for the study of recent history in order
that a better comprehension of political problems
may be obtained. The export of British capital is
no new phenomenon; and it is at least a matter
that is open to argument whether the recent rapid
movements in this direction are not more largely
due to the operation of the commonly known econ-
omic causes than to any fear of nervous rentiers
than their capital is no longer safe in England. The
financial sins of the Government are heavy enough,
without the addition of a foolish charge, which it
would be impossible to prove. This is apart from
the question as to whether or not the export of
capital is beneficial to the country; on that point
there is interminable controversy.

The Economist of London gives an estimate of
£3.050,000,000, a8 representing—very cnuscrvu!i.\'rly
the amount held abroad by Dritish investors. Of the
£1,506,000,000 debited to the colonies, Canada is
stated to have received £305,000,000—a sum rather
below than above the mark, surely.

Dissatisfaction as to some New Loans.

There is a distinct feeling of soreness about, re-
garding the way in which several new loans have
lately been issued on the London market. The Rio
Janeiro loan, which 1 mentioned last week, is parti-

307

cularly a cause of grievance. In that case the lists
were open only twenty minutes; and, as a result,
practically no one who was not in the city had the
remotest chance of making an application; let alone
getting an allotment. The real investor, who more
often than not lives in the country, was left out in
the cold altogether, and practically the loan was
not distributed outside the city. The fact that in this
case the terms of issue were attractive enough to
tempt even an ultra-conservative investor to take
the risks involved increases the grievance. This
certainly seems a matter in which issuing houses
might do something to revise their procedure, It
is obviously better that an issue should be well dis-
tributed among bona-fide investors than that it
should find what is likely to be merely a temporary
resting place in a City office, in which circumstances
the likelihood of its being thrown upon the market
can only serve to keep down the price.
Canadian Industrial Issues.

After Canadian railways, Canadian industrials,
Four new ones have made their appearance on the
London market this week, Winnipeg Flectrie, the
National Drug and Chemical and a couple of com-
panies who are dealing with the oilficlds of Western
Ontario. Some people are grumbline at the speed
with which these have made their appearance, and
four in a week is certainly something of a mouthful
Jealousy for the good name of Canadian industrials
in London compels one to draw attention to a piece
of tactics (the phrase is not meant offensively) con-
cerning one issue, that of the Dominion Oil Com-
pany, which is regrettable. Immediately after the
publication of the prospectus, @ statement was cir-
culated to the effect that the agents of the vendors
to this company “have just received a firm offer of
nearly double the price paid for the purchase of the
property now offered to the public.” A statement of
this kind, so far from recommending the issue is
rather inclined to put the cautions man on  his
guard, especially as the prospectus itself in the pre-
sent instance laid itseli open to the criticism of vague-
ness.  In drawing attention to this point there is no
desire to criticise unfairly, but merely a wish to
point out that “painting the lily" in these circum-
stances is not the best way to retain that reputation
which Canadian industrials now lold in London,

Grand Trunks are quict; possibly the present in-
terregnum is in the nature of a calm before the storm
at the forthcoming mecting, and the only other in
cident of the current week affecting Canadians is
the meteoric movements in Rio Trams. The an-
nouncement of a new issue of stock dropped the
price of the present security six points at one bound,
but the recovery was scarcely less rapid. Specula-
tion in this stock is very extensive Just now

One of the English companics working the tram-
wavs in DBuenos Ayres is figuring in a London law
case that is of grave importance to London finan-
cial circles. The pe Jint at issue concerns the payment
to the revenue authorities of the ad valorem duty
of §s per cent, on increased capital, Until lately
numerous companies have met this u\»lig.:l(inn by a
payment of duty when capital is actually issued, but
the Crown now take the point that the duty is pay
able immediately on the anthorisation of any issue
irrespective of the date at which that authorisation
is to take effect. It is, of course, a common prac
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tice for sharcholders to pass resolutions authorising
an increase of capital, the latter to be issued as and
when necessary, and if ithe Crown insists on the
right now given it by the High Court to the ex-
tent of claiming the duty from all companies which
have passed resolutions for the increase of capital
substantially in these terms, there will be a heavy
bill to pay. The balances of unissued, but author-
ized capital probably run into many millions, and
the appeal to a higher court, in the present test case
will be watched with anxiety by those affected.
Insurance and Banking Legislation Mooted.

The announcement that the Board of Trade will
shortly propose legislation bringing fire and other
insurance companies into line with life companies
by compelling them to deposit £20,000 before com-
mencing business has suggested thai a similar pro-
vision should be made for those who use and abuse
the word “bank”. Recent events in the police courts
and elsewhere give point to the suggestion. As
things are at present, it is open to any Tom, Dick
or Harry with the requisite energy, assurance, and
money to spend in newspaper advertisements to
start a “bank”, although the business so designated
may be merely money lending of the most usurious
description, or a bucket shop located in the attic of
some city building. A good deal of money has been
extracted from the pockets of the unwary of late
by pests of this description offering high rates for
money upon deposit, for the repayment of which
there are no resources. As in the case of the well
established insurance companies, a deposit of the
amount suggested would be no hardship to our well
known banks, and it would put an effectual curb
upon the energies of the money lender and the
bucket shop keeper, who, generally speaking, is
anvthing but a person of means. Another idea that
has been put forward is that no one should be al-
lowed to trade as a “banker” until he has passed
an examination in banking.

The tariff fire companies have just conceded sub-
stantial reductions in the rates for the wholesale
drapery district of London. The rates for this dis-
trict have ruled very high since the great Cripple-
gate fire of 1897, and warchousemen have, in addi-
tion, been involved in heavy expenses with improved
fireproof construction, sprinklers and automatic
alarms.  This area, however, has long been a notor-
iously dangerous quarter from the companies’ point
of view, and much as the warehousemen and whole-
sale drapers have grumbled at restrictions and pre-
miums imposed upon them, it cannot be said that
bearing in mind the area’s record the companies
have not been justified in their action,

Your readers will be well acquainted (some of
them perhaps, from painful experience) with the
merry little game that goes on between police and
motorists in England.  The policeman sta:ds be-
hind a hedge with a stopwatch, and when you have
“let her rip” over a particularly tempting piece of
road requests vour name and address. At this stage
in steps an enterprising insurance company. In
future, when vou have paid a guinea a year to them
and given your name to the policeman, vou will
have simply to take vour policy to a solicitor in
the district, who will promptly conduct yvour case
for vou at the expense of the Companv. What
could be nicer? only—the Company won't pay the
fines, ~—METRO,

IMPORTANT CANADIAN CASES.

Privy Council Dismisses Two Appeals from Dominion
Courts—Details of Judgments.

Two important Canadian appeals—other than the
Dominion Coal-Steel case—have lately been decided
upon by the Judicial Committee of the Privy Coun-
cil. Details of judgments, just now to hand, are of
sufficient general interest to warrant further notice
than the mere cable announcements appearing some
time since.

La Rose Mining Case.

The first case to be noted is that of La Rose Min-
ing Company (Limited) vs. the Temiskaming and
Northern Ontario Railway Commission and others.
This was an appeal from a judgment of the Court
of Appeal for Ontario of September 26, 1907, affirm-
ing, with costs, a decision of Mr. Justice Mabee.

Lord Collins, in delivering their Lordships’ judg-
ment, said the appellants (plaintiffs) claimed a de-
claration that they were entitled ‘o the mining rights
under a certain portion of the right-of-way of the
Temiskaming and Northern Ontario Railway, which
runs across a mining property ot the Company.
They, therefore, claimed an injunciion restraining
the defendants from dealing or in any way interfer-
ing with the mines and mining rights under this
portion of the right-of-way. The plaintiffs claimed
under one, La Rose, the person to whom the mining
location was originally granted, the plaintiff com-
pany being now the registered owner of the mining
location. The courts below held that the plaintiffs
had failed to prove any title to the mines and rights
in question. The only question, therefore, on this
appeal was—Has the plaintiff company proved any
title to the mines in question?

After reviewing in detail the documents of title
and the exact construction to be put upon them,
their Lordships ruled that not only did the mining
location in question, location |.S. 14, contain no
part of the site of the right of way, but
that such site was carefully excluded from it.
Their Lordships, therefore, were clearly of opinion
that the courts below were perfectly right in hold-
ing that the plaintiff company had made out no title
to the mines and rights in question, and that the
action was properly dismissed.

G. T. R. and Two Cent Fare.

The second case was that of the Grand Trunk
Railway Company of Canada vs. Robertson. This
was an appeal from a judgment of the Supreme
Court of Canada of December 13, 1907, confirming
a decision of the Board of Railway Commissioners,

The question at issue was whether that portion
of section 3 of the special act incorporating the
Grand Trunk Railway Company of Canada in 1852,
which required that the fare for cach third class
passenger by any train on that railway should not
exceed one penny per mile (and that at least one
train having in it third class carriages should run
every  day  throughout the length  of  the
line), was now in  force. The DBoard of
Railway  Commissioners  were  of  the  opi-
nion that the provision as to the running of third
class carriages and the limitation of third-class fares
was still in operation, and their decision to that ef-
fect was unanimously affirmed by the Supreme Court

of Canada.
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From Western Flelds
WEEK'S ANIMATED WHEAT MARKET.
Hudson's Bay Railroad Survey—Alberta to have many
Elevators—Street Railway Bond Issue—Western
Board of Fire Underwriters.

icago has had an animat-
With quotations for May
d the $1.20 mark in the
ng about $1.14 in the
farmers have been
and making large
g those who de-
methods of the
March commer-
wheat

Winnipeg as well as Ch
ed wheat market of late.
delivery getting up aroun
former market, and hoveri
Jatter, it is not much wonder that
opening their granary doors
shipments. Nor are they amon
precate the manipulative Chicago
Patten “cornerers.” Naturally, too,
cial collections have benefited from high
prices.

It is un
the surveys of the Hu

derstood here that the greater portion of
dson’s Bay Railway have been
completed. On February 1, 365 out of a total of
465 miles had been finished, and while no des-
patches have reached the head office since, it 1s
felt that another two weeksswill practically finish
the work.

Mr. John Armstrong, CE,
mapped out does not present the difficulties which
were anticipated, and for the greater part of the
distance it will be possible to carry on construction
cheaply and rapidly.

Railroad Labour Questions.

The shop workers of the Canadian Pacific Rail-
way, after their unsuccessful strike experience, are
now asking the company to concede to them, among
other things, reinstatement on the pension list, a
return to the privileges of transportation, a re-
turn to- the practice of recognizing seniority in
service, and the reinstatement of employees who
were not taken back. Evidently, there has been
some gloomy reckoning of results—had the “count-
ing of the cost” been done a few months ago in-
stead, there would have been a vastly different tale
to tell.

At their recent gathering in Winnipeg the repre-
sentatives of the shopmen of the Canadian North-
ern Railway effected a federation of the various
classes of mechanical employees in the service of
the company, and in future all negotiations between
these men and the company will be in the hands of
one executive. It was officially stated that the
officials of the Canadian Northern would not be
approached at the present time, and the question
of increase in the rate of pay would not be raised.

No concessions of any kind are now to be asked.

The number of men involved is about eight hun-

dred, five hundred of whom are resident in Winni-

states that the route

new elevators will be built
in Alberta this year as follows: Alberta Pacific
Elevator Company, 25; Alberta Grain & Elevator
Company, 8; private firms, 10. The majority will
be in the southern part of the province, though a
few are as far north as Strathcona. They are
figuring on a thirty-five million bushel crop, most
of which will come to the Coast, the C.P.R. having
now definitely undertaken to supply elevator
accommodation at Vancouver.
Street Rallway Bonds.

peg.
It is stated that 43
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the purpose of clearing off
a2 bank overdraft—though part of the proceeds will
probably be devoted to betterments. They were
placed at 97, and have since been quoted at a slight

The London Economist of February

don, were largely for

premium.
20, thus referred to the issue:
“Subscriptions are invited for £300,000 4!a per

consolidated debenture stock at the
cent. The stock will be secured
by a first floating charge on the whole of the com-
pany's property, assets and undertaking, subject
to the outstanding issues of $1,000,000 5 per cent.
mortgage bonds and $4,000,000 § per cent. mort-
gage bonds. No further stock beyond that now
offered can be issued unless the net carnings of the
company, as certified by the auditors in each of
the two last preceding financial years of the com-
pany, shall have been equal to at least twice the
amount required for payment of the interest on all
outstanding bonds and debenture stock of the
company, including the further stock about to be
issued. The company carries on an electric rail-
way, power, and lighting business in Winnipeg
and St. Boniface, and operates a system of electric
railways. The net profits rose from £83,205 in
1904 to £230,300 1n 1908, before deduction of
taxes and interest. On last year's carning there
would be a surplus after satisfying the present
issue of £147,503. At this rate of profits the de-
bentures have a fairly wide margin.”

According to London despatch, application has
been made to the London Stock Exchange to list
£100,000 British Columbia Electric § per cents.

New Winnipeg Stock Exchange.

The Winnipeg Stock Exchange has just con-
cluded its first month of operation. The total
tradings amounted to 500 shares—a result which
the promoters comment upon as entirely to their
satisfaction. Apparently the institutin of the ex-
change had a strengthening effect on tblz\c stocks of
purely western institutions.  There is already some
talk of extending the membership limitation of
twenty-five, and sanguine wagers are laid as to
the prices that seats will be worth two and three
years hence.

The general p
telephone reductions

cent. perpetual
price of £97 per

ublic is not as enthusiastic over
as it might be. For one thing,
there has not yet been announced any cut in straight
business 'phones. They remain at $s50. The cut
that has been made is for two party lines, and these
are lowered to $30. All the reductions affect such
services mainly. The great body of "phone patrons
will not share in the reductions.

Western Canada Fire Underwriters' Association.

According to the recent decision arrived at by
the fire underwriters’ conference in Toronto, the
Western Canada Fire Underwriters' Association is
to be the title of the organization that will concern
itself with fire matters in the West, in place of the
Manitoba & North Western Fire Insurance Under-
writers Association. In effect- if not in formal
statement—the new organization will be a part of
the Canadian Fire Underwriters’  Association.

Outside of Winnipeg city, a committee of seven
in the west-

branch managers will attend to affairs
ern field. In the city itself a committee of four-
teen will have jurisdiction, half of these being the

Winnipeg Street Railway 4} pc. bonds,

recently placed to the amount of £300,000 in Lon-

seven managers aforementioned.
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Toronto News and Views
ONTARIO'S BUDGET AND ESTIMATES.

Proposal for Provincial Police Force—Ontario Bank
Affairs—8 of C t Sh Mutual Fire
Underwriters Meet—Mid-Week Quiet
on Stock Exchange.

A province so rich in natural wealth as is Ontario
has necessarily called  for increasing  expenditure
during recent years.  So long as there is “value re-
ceived,” same degree of increase is normal. Provin-
cial Treasurer Matheson's report for 1908 shows a
total - expenditure  of $8,557,004 for the calendar
vear, with a revenue of 0020902, Even a forty-
five thousand dollar surplus is somewhat notable
after a year when “public accounts” the world over
have generally been showing deficits.  Ontario is
to be considered fortunate in a Provincial Treasurer
whose budget speech urges the greatest economy
consistent with public efficiency. :

The total dircct liabilities of the Province have
increased from $13,161.037 in 1905 to $17,282,501
at the close of the past year. The indirect liabilities
n 1905 were $2,600,000, and of this sum two millions
represented the “Soo™ guarantee, which has since
been wiped out by the company.  Liabilities of this
class last year amounted to $8,500,000, of which total
$7.860,000 was the Canadian Northern guarantee,
The trust fund assets of the Province were $3.379,-
407 in 1905 and $1,485,074 last vear. There is a
balance of cash in the Treasury of $3.072,000 as a
result of the sale of Treasury bills.

Hencelorth Ontario’s fiscal year is to end with
October 1st, and the estimates for the ten-month
period beginning with January 1st, 1909, amount to
$6,043,001, while the main estimates  for 1908
amounted to $7,501,875, and the total expenditure
for that year to $8,557,064.

A Proposed Game Preserve.

The aroused spirit of “conservation” as regards
natural resources seems likely to lead to definite re-
sults.  For one thing, a forest and fish game reserve
of two million acres is projected, one-half in the
state of Minnesota and one-half in the province of
Ontario.  Minnesota has agreed to set aside one
million acres to the south of Hunter's Islands on the
condition that Ontario does the same, the reserve
to be presided over jointly,

There is said to be under consideration by the
Provincial Government the establishing of an On-
tario Provincial Police—a force for which there has
been a growing demand throughout the province.
In some cases, where settlement is scattered and the
work of patrolling extensive, a mounted squad may
be provided for, but this is problematical. The in-
tention s, 1t is understood, to have the entire force
paid by salary.  The retention of fees or the accept-
ance of commissions will be absolutely prohibited.

The plan is one whose initiation would do much
to insure law-observance and prevent crime through-
omt the province

Encouraging Thrift.

The work in Toronto of the Penny Savings Bank
in connection with the public schools has been so
extraordinanily  successinl that  the  management
contemplates the establishing of branches in differ-
ent parts of Ontario. At present fifty-three schools
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in Toronto have deposits amounting to $69,059.78.
The amounts deposited at outside points are: Oak-
ville, $209.03; Port Hope, $985.21; Orangeville,
$183.54; Galt, $3,008.61; Guelph, $1,749.61, and
Bowmanville, $170.82.

Total shipments for Cobalt camp last week were
1,050,490 1bs. or 528 tons, Total shipments for the
vear to date from the camp are 8,747,547 Ibs., or,
4.423 tons, In the first two months of last year the
mines shipped 2,500 tons, and in 1907, 1,883 tons,

Sharcholders of the Ontario Bank lately received
the not over-pleasant intimation that a call of about
05 cents on the dollar is to be made this month
upon all the 721 holders of stock in order to meet
a deficit of some $600,000.

Building Activity in T t

Returns showing the standing of the building in-
dustry in Toronto during January and February
have been reported by City Architect McCallum.
The approximate cost of buildings for which per-
mits have been granted is $1,233,060, as compared
with $733,003 last year. During February alone the
value was $853,035 as compared with $258,640 for
the same month last year.

The Cement Show—the first annual exhibition of
the Canadian Cement & Concrete Association—
proved a great success. .

Some sixty manufacturers were represented, in-
cluding makers of Portland cement, makers of con-
crete machinery and mixers, makers of concrete
products, such as Roman stone, art stone, etc., and
the manufacturers of the various kinds of reinforced
materials,

The Mutual Fire Underwriters Association of On-
tario holding its annual meeting in the Grand Union
Hotel, Toronto, on Tuesday and Wednesday includ-
ed the following among the items of its pro-
gramme: Address by Geo. E. Fisher, on “Gasoline
Engines and their Installation”; Discussion led by
Joseph Wrigley, Ayr: Address by James McEwing,
M.P.P., on “Are Additions and Variations to the
Statutory Conditions Necessary?” Discussion led
by Frank Haight. Reports from committees: Ad-
dress by R. R. Robertson on “Hazard from Use of
Straw Blower on Threshing Machine.” Di.scussgon
led by T. L. Armstrong; Conference, “Registration
of Fires,” led by J. N. McKendrick.

The Week on 'Change.

The beginning of this week brought some in-
creased activity on the Toronto Stock Exchange,
due to investment buying with released dividends.

By mid-weck, however, buying was more limited
than at any previous time during the past fortnight,
values shading off generally. Adverse London cri-
ticism of Rio's new issue caused some weakening,
and Sao Paulo also dipped. Nova Scotia Steel's de-
cline was in part due to the feeling that obstacles
might be put in the way of its new financing plan,
involving the retirement of the preferred stock.
Dominion Steel, awaiting the outcome of the Mont-
real conference, was quiet, as also was Coal.

S 8

MR. B. B. STEVENSON, Montreal manager of the
Quebec Bank whose appointment as general man-
ager of the bank was recently referred to in THE
CHRONICLE, has left for Quebec to take charge.
He is l:‘uocec.-ded in Montreal by Mr. Allan Mc-
Douga
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Prominent Topics.

“He speaks ingeniously—

Ontarie Law Reform. byt in the confined spirit of

a lawyer,” Lord John Rus-

«ll once wrote to Her Majesty, vouthful Queen

Victoria. And when lawyers nowadays discuss any

proposed legal reform, the average man is apt to

recall this comment upon an old-time parliamen-
tarian.

However, the Attorney-General of Omntario has
this week introduced a long-promised law reform
pifl providing for certain changes that strike the
lay mind as making for simplified legal process, and
doing away with unduly frequent, and costly, ap-
peals. Full details of the measure are not yet to
hand, the first reading having been given the bill
hefore it was formally printed. Tt is known, how-
ever, that the measure has four main features: The
abolition of appeals to the present Divisional Court,
limitation of appeals to the Privy Council, increase
of the jurisdiction of country and district courts,
and rendering permissible contracts between  soli-
citors and clients, '

Appeal by right to the Privy Council is abolished,
and leave to appeal granted by His Majesty is also
abolished except where some constitutional matter
is concerned, or where the matter in controversy ¢x
ceeds $10,000 in value, exclusive of costs. In other
words, the amount upon which appeal can be taken
is increased from $4,000 to $10,000.

The annual report of the Rail-
Canadian Rallways. way Department for the year
ending June 30, 1908, shows
that there were 22,066 miles of railway in operation
in Canada in that year, 514 morc than in 1906-7
The total capital invested was $1,230,295,013 ¢X-
clusive of the cost of the Government lines, such
as the International T. & N. O. and the Govern-
ment section of the Transcontinental. Including
these the grand total reaches $1,564,640,044. The
number of passengers carried was 34,044,092, an
increase of 1,007,673 and the passenger mileage
2,081,060,864, a decrease of 636. The freight
hauled was 63,071,167 tons, an increase of 1.24 per
cent. The gross earnings were $146,018,318, an
increase of $180,008 and the net earnings $30.-
614,171 a decrease of $3,375:300. The net earnings
would yield 3.1 per cent. upon the capitalization
of $1,230,205,013 representing the stock and bond
issues.
The Comptroller of the City of
New York on Tuesday opened
tenders for $10,000,000 of 4
per cent. corporate stock. The
bids totalled $63,000,000 and the average price 1s
about 101.75. This means that the stock will be
sold by the tenderers at 104 to 105 or probably more.
New York's credit is naturally among the best
municipal credits on the continent, but the average
price just obtained is only about one point better
than that obtained by Montreal's last 4 per cent.
loan.

City of New York
Stock.

The presidents of the principal hos-
The Caumses pitals in Montreal are asking the city
of Typhold. to initiate proceedings to ascertain
the cause of the recent outbreak of
typhoid. The request is a most reasonable one

and very much in the public interest. The calm
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assumption that “the water” is always to blame 1s
not satisfactory to the public. Every case should
be investigated and then the probabilities are that
many contributory —causes will be discovered.
Blaming the water every time 15 simply the wildest
kind of guess work.

The Railway report for 1907-8
Railway Accidents shows that 440 people includ-
in Canada. ing 20 passengers were killed
on Canadian railways during
the year and 2,347 including 345 passengers werce
injured. These figures show as is everywhere and
invariably the case that the employees and tres-
passers are the principal victims of railway acci-
dents; but the figures all round are far too heavy
for the amount of trafic Canada. What is
wanted, is not more stringent laws and regulations,
but more strict enforcement of laws and regulations
already in existence, and especially more rigorous
punishment of criminal neghgence. The sentences
should not be proportioned to the seriousness of the
consequences of a fault, but to the seriousness of
the fault itself. Neither railway com yanies nor
their employees have a right to take gam lers’ risks
involving danger to life and limb and the man
who puts a tramn jeopardy should not escape
punishment simply because fatal consequences do
not actually follow. Every accident and every
known blunder, should be the subject of govern-
ment investigation on the lines of the English
Board of Trade investigations. The coroner’s in-
quest and the enquiry the company's officials
are both ridiculously inadequate.

Yesterday President Roosevelt di-
vested himself of the royal purple and
from to-day President Talt reigns in
his stead. History will rank Theodore Roosevelt
among the great presidents of the United States,
notwithstanding some well-meant mistakes, which
worked much harm to the people. The man in high
office who has never made a mistake is, however,
cither one of the wonders of the world, or a man
who has never done anything worth talking about,
President Taft is likely to perpetuate the Roasevelt
tradition in American politics generally.

A New King.

The directors of the Domi-
Dominion Iron and Steelpion Iron & Steel Company
and Dominion Coal. haye forwarded their reply to
the offer of the Dominion
Coal Company to re-instate the Steel Company in
its contract rights. [t is understood that the reply
does not commit the Steel Company o anything
very definite, but may open the way to further ne-
gotiations. The situation has necessitated an ad-
journment of the Coal Company’s annual meeting.
The sharcholders met pro forma and immediately
adjourned.

The Legislature of the Pro-
Quebec Legislature. yince of (Quebec was formally
opened on Tuesday  last, by

Lieutenant-Governor, Sir ¢ A P Pelletier. The
legislative programme of the Government as outs
lined in the Speech from the Throne, deals principal
Iy with educational matters of a practical character.
It also recommends the appointment of a permanent
commission to deal with disputes between m_u.n.urlpal
corporations and contractors for public utilities.
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The sensatiopal murder case at
The Coward's [[amilton, whatever its motive, is
Weapon.  one more illustration of the folly
of tolerating the existence in a civil-
1zed community of the ever-ready revolver. It is
impossible to imagine any possible use for a re-
volver, except to kill or maim human beings, In
this respect 1t 1s worse then the much condemned
Italian knife. It cannot be used for sport of any
kind and the common plea that it 15 used for de-
fensive purposes will not bear mvestigation. For
every case in which its use has saved life, there
must be thousands of cases in which it has served
for murder, suicide or as the means of fatal “acci-
dents” so-called.  Before long the law will prohibit
the manufacture, importation, purchase, sale, or
possession of the most deadly, useless, cowardly in-
vention ever desired by man. Exception might
perhaps be made in the case of the military, the
police and bank guardians and messengers. A gen-
eral confiscation of all the revolvers in Canada
would be a good thing.

The Hon. Mr. Foy, attorney-
general of Ontario, announces
that the Government will in-
troduce a bill radically modifying the libel law of
the province.  For one thing, the period for issuing
a writ against a newspaper will be materially short-
ened. At present it is three months in Ontario. In
Quebec it 1s twelve months, Provision will prob-
ably be made for reducing costs, by consolidating
actions for the same libel, agamst more than one
paper.  The libel law of Ontario as it stands is not
nearly so ridiculous as that of Quebec, which one
could imagine to have been devised to encourage
litigation, to prevent the exposure of public abuses,
and to enrich the lawyers,

Ontario Libel Law.

That the Imperial Government
Old Age Peastons. [ched into the old age pension

scheme  without adequate con-
sideration is shown by the fact that the cost €X-
ceeds the original estimates by 80 per cent. The
worst of the matter is that neither the present gov-
ernment nor its successors can undo the mischief,
The country is hopelessly committed to a financial
responsibility the extent” of which even now may
not be fully realized. There 15 a hint here for
other governments with socialistic bees in their bon-
nets,
The appearance of the Insur-
surance  Bill, pow definitely
promised for this session by
the Minister of Finance, is naturally awaited with
considerable conjecture. No doubt is expressed as
to its having been considerably modified since its
appearance in draft form. The practical outcome of
Armstrong legislation across the border is suffi-
ciently marked to have assured that

The Insurance Bill,

The  amouncement was lately
The White Star ;14 that the White Star Line is
Dominion Linme. |, put two fine steamers, the “Lau-

rentic” and the “Megantic” into
A passenger service jointly with the Dominion Line
between Liverpool and Montreal. The “Laurentic”
will make her first trip from Montreal on Saturday,
May 15, being preceded by the “Canada” of the
same line on May 8th. The “Laurentic” which was
launched on September 1oth, 1908, is of a new type

combining reciprocating engines with a low pres-
sure turbine. The “Laurentic” and “Megantic” will
be the two largest vessels in the Canadian trade—
having such a tonmage of 1,534. They are luxuri-
ously equipped. The sister ship, “Megantic was
launched on December 10th,

S S
MARCH DIVIDENDS.

March interest and dividend disbursements as es-
timated by the New York Journal of Commerce will
reach $78,730,000, against” $78 844,000 in March a
year ago. Interest payments will call for $37.000,-
000, an increase of $1,700,000. Dividends involye
only $41,730,000, a falling off of $1,813,000.

A score of Canadian companies pay quarterly or
half-yearly dividends this week. The list is:

Quarterly:  Lake of the Woods pid., Montreal
Rolling Mills Co., Ogilvie Mills pfd., Richelieu and
Ontario, Bank of Hamilton, Bank of Montreal, Bank
of Ottawa, Bank of Toronto, Banque d'Hochelaga,
Canadian Bank of Commerce, Home Bank of Cana-
da, Merchants Bank of Canada, Quebec Bank, Union
Bank of Canada.

Semi-annual Dividends payable: Bonds—Dom,
Textile Co., Electric Development Co., of Ontario,
Keewatin Flour Mills Co., Mexico Tramways Co.,
Richelieu and Ontario Navigation Co., Western
Canada  Flours Mills Co. Stocks—Dominion of
Canada Guarantee and Accident Insurance Co., In-
tercolonial Coal Mining Co., common and preferred,

S o
FIRE AT SOREL, QUE.

On the 3rd instant, a fire occurred at Sorel, P.Q.,
destroying the following buildings: P. Chevalwr:s
drug store; C. Trempe's grocery; L. T, Trcm_pe.s
grocery ; A. Champagne’s tailor shop; J. A. Lussier's
dry goods; A Bank’s dwelling and Mrs. Colette's
dwelling. The following companies are stated to
be interested, London & Lancashire Fire Insurance
Co, $7,500; Norwich Union, $800; Stanstead &
Sherbrooke, $3,000; Guardian, $4,000; Union
Assurance Society, $2,000 and $900; Phoenix of
England, $2,000; Royal, $1,500; Queen, $3,000
Total, $24,700. Total loss.

WANTED.—Position as Fire Insurance Inspector
for Ontario, by man practical experience where
a thorough kmowledge of the Mercantile and
Factory Schedules would be appreciated. Board
Company preferred.

d. A. R, cjo THE CHRONICLE.
MONTREAL, P.Q.

WANTED. —Insirance Agent, capable of securing
Employers’ Liability and general Gasualty risks.
Salary and Commission, or both. Steady posi-
tion to suitable man,

Address P.0. Box 2305 Moatreal.
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From the Caplital

PARLIAMENTARY DOINGS AND DISCUSSIONS.

C tion C Saud

' Report—Discussion upon
Cobalt Lake Mining Dispute—Senators Dis-
approve of Canadians Investing so Large-
ly Abroad—Government Owner-
ship and Control—Customs
Receipts Increase.

The report of the Canadian commissioners to
the International Conference at Washington, on the
conservation of the natural resources of North
America, was presented to Parliament a week ago,
signed by the Dominion’s delegates, the Hon. Syd-
ney Fisher, Hon. Clifford Sifton and Dr. Beland,
AP, It embodies the unanimous findings and re-
commendations of the representatives of Canada,
the United States, Mexico and Newfoundland.

The general principle of these recommendations
is that cach country shall appoint a Conservation
Commission and shall make an inventory of the
national resources. The first step will, undoubtedly,
be undertaken promptly in the near future by cach
country, following which other recommendations
of the conference will probably be gradually em-
bodied in legislation.

Farmers C

A deputation from the Dominion Grange has
waited upon the Dominion Government with a view
to having it strengthen the laws against combines.
The argument advanced is that the tariff law, pro-
viding for increased duties where combines can be
proved to exist, is under present conditions but im-
perfectively effective—since the person who may be
injured by the combine must take proceedings at
his own expense. The Hon. Mr. Fielding stated to
the deputation that the matter would be considered
thoroughly by the Government, but gave as his
opinion that thus far it had been considered inad-
visable to the follow the plan of a Government in-
vestigating officer in such matters. “Work through
the criminal law, and not through the tariff” scemed
to be the gist of his advice.

Provincial Rights and Jurisdiction.

It will be remembered that some time ago, the
Legislature of Ontario passed an Act extinguishing
the alleged title of the Florence Mining Company
to the mineral rights in Cobalt Lake. It then sold
the property for $1,000,000 to the Cobalt Lake Min-
ing Company and confirmed the latter in title :l.ll(l
possession. A subscquent appeal to the Domin-
ion Government for disallowance of this provincial
legislation was, upon the advice of Hon. Ao
Aylesworth, Minister of Justice, refused. During
the past week, a motion for the papers relating
thereto precipitated —an interesting debate. I'he
mover criticized both the Ontario Government for
passing the Jegislation and the Dominion Govern-
ment for not disallowing it.

In reply, the Minister of Justice cmpl}asizw_\ }hc
fact that the province had exclusive jurisdiction
over property and civil rights, “however crm'\.and
wanton may be the acts of spoliation and confisca-
ton.” It was not to be expected that this implied
criticism of the Ontario Government’s action would
pass annoticed and Toronto reports make it cl’cnr that
one of the interesting features of this weekvn_lem?-
lative proceedings there was Premier Whitney's

'- in of C i
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spirited response to the comments made at Ottawa
by the Minister of Justice,

Provincial rights and jurisdictions, in one aspect
or another, are just now calling for constderable
attention. In the Senate some discussion arose over
the second reading of a bill respecting the Colling-
wood Southern Railway Company. Both Senator
Gibson and Sir Mackenzie Bowell expressed  the
view that all railways in Canada should be brought
under federal jurisdiction. After considerable de-
bate, pro and con, Senator  G. W, Ross
called  attention  to  the fact that  in 1907
Parliament had incorporated this particular com-
pany, as a company for the general advantage of
Canada.

This week, too, the contentious Canadian, Liver-
pool and Western Railway bill was again talked out.
It was pointed out that” the Province of Quebec,
through its agent, had protested against it in the
Railway Committee, and that there was no guarantee
that the company was not coming to Parliament be-
cause the powers it desired w wld be refused by the
Government of that provinee. Srong  opposition
was taken to the principle of the bill giving the com-
pany the right to apply to water powers the expro-
priation powers of a railway company.

Mexican and South American Investments.

The matter of Mexican and South American en-
terprises backed by Canadian capital was up for re-
cent discussion in the Senate.  On motion for sec-
ond reading of a bill respecting the Irazilian Elec-
tro-Steel & Smeiting Company, [Limited, and one
respecting the Mexican Land & Irrigation. Com-
pany, Senator Lougheed questioned the advisability
of endorsing the principle of aich bills, There was
some doubt, he thought, whether Canada had con-
stitutional right to give compantes authority to car-
ry out works in foreign countrics. e doubted whe-
ther it was good policy to encourage the investment
of Canadian capital abroad.

Government Telephones Proposed.

A resolution calling upon the Government either
to undertake a national telephone service, or to se-
cure by its control lower rates than are at present
in force, gave rise to interesting discussion in the
House this week.  Those opposing  the idea of a
Government undertaking of this sort referred to
the present control of rates through the Railway
Commission, as all that could well be sought. It
was pointed out that no fair comparison could be
made in this matter between the conditions in Can-
ada and in Europe.  Glasgow had gone in for pub-
lic ownership, but after two years' experience had
failed utterly to accomplish any hetterment of con-
ditions, and was forced out of Dusiness.  The nature
of the telephone service i sotie Furopean coun-
tries is certainly not such as would satisfy the people
of this country.

Customs tax receipts for I'ebruary as reported
to the Customs Department dhow an increase of
$235,000 over those of the same month in 19o8, The
gain is not much, but is hetter than nothing.

S S

COMMENCING FROM THIS DATE, 1o fireman in
the employ of the Montreal Fire Department will
be eligible for promotion in the service if he has

reached the age of fifty.
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wamse:  BANK OF MONTREAL  “pmpn-

Capital (all pald up), $1 4,400,000.00. Rest, ‘M Undivided Profits, $217,628.36

HEAD OFFICE . . MONTREAL

BOARD OF DIRECTORS e
RT. HON. LORD STRATHCONA AND MOONT Rovar, G.C.M.G., Honera dent,
How. S1n Groras DauMMOND, K.C.M.G., C, V.0, Pesident, Sik Epwarp aovmn. Bart., Vice-President .,
A.T.Parxrson. R B. ANGUS. HON. ROAT. MACEAY, K. B. GRERN RINLDS. JAMES ROSS. Sin, THOMAS SHAUGHNESSY, K.C.V.0.

Sin WnLiaM MaCDONALD, Davio Mornics, C. R. Hosmzn % e
Sin ¥pwarp CLoustow, Bart., Gemeval Manager 7 and Supe o .

s A M,
H.V, unxpl'rn..duulcll General Manager, --l'lhlo‘n al

. Monlveal,
C. SWRRNEY. Supevintendent of Branches British Columbra, W. R, STAVERT S-kn'-l;'dﬂlq/'nlcla Mm'aq:hmlm.
F.J. HUNTRR, /nspector of Novihwest and Britsh Columbra Branches, E. P, WINSLOW /nspector Ontario Branches.

D.R.CLARKE. /nspector Maritime Pyov, mces and Newpoundiand Branches.
THERE ARE 133 BRANCHES IN CANADA

ONTARIO ’ ONTARIO—Cont. ONTARIO-Cont. | NEW BRUNSWICK NOVASCOTIA-Con | NW. PROVS.—Cont
Alliston | Kingston Torouto (6 Branches) | An | Port Hood : '7'“..
Almonte Lindsay Trenton Bathurst | & 17:{" s::;.""“-“n'
Anrora London Tweed Chatham o 'h Winai Man. (3 brs)
Belleville Millbrook Wallaceburg Edmundston Yarmout noipeg, - 3
Bowmanville Mount Forest Warsaw Fredericton | PRINCE EDW. ISL. (BRITISH COLUMBIA
Brantford Newmarket Waterford Grand Falls | Charlottetow: Av-um!

Rrockville Otiawa (3 Branches Hartland N?RTHWE&TPnn Chilliwac!
Chatham Paris Marysville Altona, Man, i
Collingwood | perth QUEBEC Moncton Brandon, Man, Greenwood,
Cornwall | Peterbero Buckingham Shediac Calgary, Alia, Hosmer
Deseronto Picton Cookshire 8t, John Cardston, Alta, Kelowna
Fglinton Port Arthur Danville ‘Woodstock monton, Alta, Nelson
Fenelon Falls Port Hope Fraserville NOVA SCOTIA | Gretna, Man, New Denver
Fort William Sarnia Grandmere Amherst Indian Head, Sask. N. Westminster
Goderich Stirling Lake Megantic Bridgewater Lethbridge, Alta, Nicola
Grimaby Stratford Levis Canso Magrath, Alta, Rossland
Guelph St. Marys Montreal (10 Branches) | Glace Ba Medicine Hat, Alta. Summerland
Hamilton Sudbury g.uehn (3 Branches) Halifax (nlu-chn) Oakville, Man. Vancouver /2 Branches)
Holetein wyerville Lunenbnrg Portage la Prairie, Man.| Vernon
King City | St. Hyacinthe Mahoue Bay Raymond, Alta Victoria
0. Joaw’ 'P. ﬂ.l u'g'l'l-*olnlnﬂ | IN THE UNITED STATES |
< Jonn's—Hank of Mol . | A
Birchy Cove (Bay of Islands)—Bank of Monweal. New York— , ;“’A."'Nm Agents 31 Pine St. | IN MEXICO
IN QQIAY BRITAIN | . T. Molineux | Mezico, D.F.=T, 8. C. SAUNDERS, Manager,
London—HKank of M LT d | Chisago—Bank of Montrea! J. M. GruaTa,Mgr.
Street, K.C.—F. W, Tavion, Manager, Spukane ( Wash.)—Bank of Ajoutreal !

[ ] KER 1] FAT BRI LoNDoN, The Bank of England; The Union of London and Smith's Bank, Ltd.; The London and
:.‘n?n n;l;v M.u} LS..TM Nllhnygmgml Bavk of Fugland, 14 :n ERPOOL, The Bank of Liverpool, 11d. ScOTLAND The British Linen
nk am ranches
'A"Kl’l*ll THE U.LT‘D ATES: Nxw Yok, The National City Bank ; The Bank of New York, N.B.A.; National Bank of
ew York ; Nationa! Bank

Commerce in I‘n.l . BOSTOR, The Merchants National Bank. Burraio, The Marine National Bank, Buffalo
SAN Francisco, The First National Bank ; The Anglo Californian Bank Ltd,

THE BANK OF BRITISH NORTH AMERICA

Incorporated by Royal Charter

The Court of Directors hereby give notice that a dividend, free of
Income Tax, of Thirty Shillings per share, and a bonus of Ten Shil-
lings per share, will be paid on the 2nd April next, to the Propri-
etors of Shares registered in the Dominion of Canada, making seven per
cent. per annum for the year ended 31st December, 1908,

The dividend will be paid at the rate of Exchange current on
the 2nd day of April, 1909, to be fixed by the Managers,

No transfers can be made between the 9th inst, and the 2nd
prox., as the books must be closed during that period.

By Order of the Coutt,

A. G. WALLIS,

No. 5 Gracechurch Street, Secretary
London, E.C.

2ud March, 1909,
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Financial and Insurance Items.

REORGANIZATION OF NoOVA SCOTIA Steen Co.
finances are contemplated in a bill introduced a
week ago in the Nova Scotia Legislature. Power
is asked for the issuing of certain new bonds and de-
benture stock for the purpose of redeeming the ex-
isting bonds, cancelling the preferred stock at a
price not exceeding 120 per share, with interest at
8 per cent. from the date of the last dividend, pay-
ing off its floating indebtedness to the banks and
providing additional working capital for the exten-
cion of the submarine coal areas and the steel plant.
The London market, of course, is looked to in the
matter.

Britisit CANADIAN ASBESTOS shareholders are
receiving a circular calling a special meeting on
Thursday, 18th inst., at Black Lake, P.Q., to con-
sider the authorizing proposed agreement between
the company and Messrs. Cramp, Mitchell and
Shober, bankers, of Philadelphia, by which the latter
as syndicate managers will acquire the assets and
undertaking of the British-Canadian Asbestos Com-
pany, Limited, for the sum of two million dollars
($2,000,000) cash, together with such sums as may
be equivalent to the market value of the ashestos
and supplies on hand.

CaNADIAN PaciFic RatLway CoMPANY'S carnings
and expenses for January follow:

July 1st to

Jan., 1909. Jan. 31xt, 1909,

Gross eArnings «eees: veee$4,761,859.93 $45,473,517.64

Work eXpenses. ... vesese 4,372,110.10 31,042,690.45

— — —

Net profits ... seeeeer §  389,749.83 $14.430,927.19

In January, 1908, the net profits were $623.001.78,
and from July 1 to January 31, 1908, there was a
net profit of $15055014.37. The decrease in net
profits over the same period last year is, thercfore,
for January, $234,241.95: and from July 1 to Jan-
uary 31, there was a decrease of $624,087.18.

WisconsiN CENTRAL sharcholders are recciving
a circular announcing terms of transfer of railroad
to “Soo” line. The plan calls for the deposit for
ninety-nine years of the preferred stock with the
Empire Trust Company. Voting power of the
stock is to be surrendered, in consideration of which
the depositors will receive guarantee from the Soo
line of the annual payment of $4 per share for the
same period.

Apour ONE-QUARTER OF the new Grand Trunk
Pacific issues in London, was taken up by the pub-
lic, the rest being left for the time with the under-
writers. The issue price of this £1,000,000 of 4 per
cent. debenture stock was 90, the stock being re-
deemable at 105 from March 1936, on giving 2
year's motice. The stock will rank pari passi with
the £2,000,000 of such stock previously issued.

Havana ELECTRIC earnings for 1908 werc $1,-
037,797 Eross and $966,072 net, as against $1.810,-
888 gross and $846,156 net in 1007. Surplus after
payment of dividends (including 6 per cent. on pre-
ferred and 1 per cent. on common stock) was $200,-
o68—equal to an additional 2.6 per cent. on the $7.-
463,000 common stock.

Mg. W. D. Harr has resigned the Montreal man-
agership of the Sterling Bank, to enter the broker-
age business.
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EX-PRESIDENT LOUBET expresses the opiion that
the world is marching steadily towards universal
peace—a consummation devoutly to be wished,
The realization of the idea may be much nearer
than 1s generally imagined. It can be realized
whenever the two great English-speaking nations
of the world join hands to dictate a world-wide
peace consistent with righteousness.

Trovci AQUITTED BY JUDGE LEET a week ago,
Mr. W. Graham Browne is to be tried again, the
Grand Jury of the King's Bench having returned a
true bill against him on the charge of making false
returns to the Government, while acting manager
of the Sovereign Bank.

JUDGMENT WaAS THIS Week Rexperen by Mr.
Justice Cross, that the case of Philippe H. Rov,
Pierre 1. L'Heurcux and Phillibert Beaudoin, be
transierred back to the district of Iberville, where
there will be no sitting of the court till next Oc-
tober.

CAPTAIN THOMPSON, of the insurance firm of
Thompson, Adams & Co., Halifax, N.S,, represent
ing the Law Union & Crown Insurance Company,
spent a few days in Montreal this week.

PresipENT PLosser, of the Dominion Iron &
Steel Co., announces that the directors have decided
upon considerable extensions to the company’s
plant.

Tue Feorvaky Fire Recokp for Montreal shows
88 fires this year, as compared with 101 in the cor
responding month of 1908.

T Megcnants Bask of Canada has opened a
branch at St. Fugene, Ont.

S S

FIRE LOSS RATIOS OF CANADIAN, BRITISH AND
AMERICAN COMPANIES.

While complete returns are not yct to hand with
regard to Canadian fire companies’ business during
1908, the indications are that the ratio of net losses
to net premiums was comewhere between 60 and 03
per cent., as compared with about 53 1-2 per cent.
in 1907. For the home companies, the past year
was particularly disappointing ; the exhibit given be
low shows that the twelvemonth ranked among con
flagration years—Three Rivers and Fernie contribu
ting disastrously to the outcome. The detailed table
on page 305 shows how individual companmes fared.

83

L3
ol 1002 19K §§ 1006 %01 R
Canadian Oftices.. 58.2 42.6 532 TLT HLT 536 64 Y
British o L, T4 AT 510 02 466 55.6 H1.5
American « .. 668 387 480 703 404 BL3 8

70.2 405 500 42 461 M2 Hh8.2
* Complete returis oot wvailable for Canadian companics:
While Dritish and American  companics fared
<omewhat Dbetter, the year for them also was far
from bringing satisfactory underwriting results

I
SERIOUS FIRE AT YARMOUTH, N. 8.

The most serious fire in the history of Y .|||n‘--m‘n
broke out Thursday morning in the works ol the
new Burrell-Johnson Tron Company, inflicting a loss
estimated at over $75.000. Insurance is stated to he
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LONDON &
LANCASHIRE

GUARANTEE &
ACCIDENT COMPANY

OF CANADA

FIRE

INSURANCE COMPANY

ONTARIO AND NORTH WEST BRANCH

8 Richmond Street, East, A TORONTO Head Ofice . TORONTO

PROVINCE OF QUEBEC BRANCH Appli for Ag: Invited.

164 St. James St., cor. 1. John St.. MONTREAL. ALFRED W“mt ‘lmlfn‘:-

—

THE‘ ﬁgﬁ\P’LA FIRE INSURANCE ((;IQMEIN\SNY
CAPITAL SUBSCRIRED, » . $400,000. 00 For Agency vContnch, Ontﬂo and Quebec npp;y‘tm
Tt Can st . 1 e 5D PANCH OPIC, 30035 e e ey
E:'::If:d.l('z::l.n:‘lm OO ' ""’sfo‘:{%"&; MANITOBA, ALBERTA and SASKATCHEWAN

THOS. BRUCE, Resident Manager, Bulman Block, Winnipeg
$607,671.24 | BRITISH COLUMBIA

Liabilities, lncl. Relnsurance Reserve 64,400 34 | CORBETT & DONALD, Gen Agents, Vancouver, B.C.

| busin
$343,.270.70 | it thronthons Cacian Company is now prepared (o sccept busines

T. L. MORRISEY, Manager, - - Montreal

Can You Sell Life Insurance?

If You Are Confident THE MUT"AL LIFB

that you can sell life Insurance it allied with the
right Company issuin the right kind of a po-

|
u(,y. .u'n.a lurel l:l)l."‘.dllb led with "l'f uln:(:u'm you lnuruce commy °f NGW York :
ave attained in the past, try an Fqu able con-
tract. You will at once dlvcover— " OLDEST STRONGEST
1st: That the State endorsement of the Standard ™ IN TRE

“7 convinces the most skeptical applicant AMERICA WORLD
that its provisions are absolutely in his interest,

2nd: That when It Is further demonstrated that

the Equitable Is the strongest Company in exist.

Ml.(.:. the average man will prefer it to any
r.

Largest Margin of Assets in

ot Excess of Legal Liabilities.
; 3rd‘zllha( bl‘m; '::m;nplupamamh:nhm: Just “.u: No Company more Econom-
! claims ¢ bquitable (which Is the chie i .

function of any life Insurance company) will ically Managed to-day.

enable you to secure business which might
otherwise go elsewhere.

The only Compauny which has !I
Equitable representatives are making money. mc:“i:dl“ dlvil:::!_dl sc?le “fo‘:r
for Information regarding an agency address : f;;s '9098“‘?00“ 00, 997, 1'
: GEORGE T, WILSON, i /
'l\ 2nd Vice-President, For terms to producing agents address : :
| The Equitable Life Assce. Soclety | | 2oRaE . DEXTER, g vieuprsias ;H
| of the United States. $ WML Srzmwr, Maw Your, .

! 120 Broadway, - NEW YORK, ‘i
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Stock Exchange Notes

Montreal, Thursday, March 4, 1909.

Prices show a general improvement and some securities
made decided gains during the week. British Canadian
Asbestos with an advance of over 11 points and Toronto
Railway with an improvement of over 14 points were fea-
(ures of the trading. Quebec Railway was also prominent
and on sales of 1,081 shares gained 3 1-8 points. The Do-
minion Iron securities all closed higher on a fair volume
of business. Montreal Power was in good demand at the
lower level and over 5,500 shares changed hands. Crown
Reserve on sales of over 18,000 shares advanced three
cents to $281. Dominion Coal Common was inactive and
closed unchanged with §4 1-2 bid. Shawinigan did not
figure in the trading but advanced over 4 points in price,
closing with 94 bid. The tone at the closing was firm and
there seems to be a well sustained demand for stocks
around the present level.

Call w’l‘““m-u.ooo.-uu seseeese senene 4
Call money in New York.. . 1 ZZ
Call uong.in LondoB.eee cavesevosscnsee "ee 24%
Baok of England rate.cceee coveesseneses

ConBOlB. coe conesssere senssassenvessssense .o 83
Demand Sterling.cce.ecceassooveces seee 9
Sixty days’ sight Sterling...oesceecasesscnscascases 9}
The quotations at continental points were as follows : —
lluht. Bank.
a5 8 3}
1 4
3 4
. 1 3
Summany or Weec’s SAnss axp Quorariows. -
Nel
Sales. bid. ohange
Feb, 25th. to-day.
826 169} 166§ XD +
o 4 137 139 + 2
585 60 61 + 1
186 109 110 + 1
254 924 94 + 1
123 206 205 -
1,081 43} 46 + 3
Toledo Railway®.coocrivoee o0 12 12 —
Torooto Reilway.eee evses 1,975 118 123} + 4
Twin City.cee ceessesesees 736 103 106 + 1
Richelien & Ontario....... 446 77 18 + 1
British Can. Asbestos......2,220 80 9 + I
Dom. Coal Com . B85 B4 5 -
Dom. Iron Common 30 31 + 1
Dom. Iron P 103 104 + 4
Dom. Iron Bonde....... 000 #8 88 + 4
Lake of the Woode Com.... 97 101} 101 —_
M MOD.ees oreee 130 70 7L + 2
70 70 -
4 72 -1
111 111 -
88, 85 - 3
89 9 + 4}
49, 49 -_—
Can. Convertors.. .oo.ee0 60 37 38 +
Dom, Textile Comn .ees.eee 330 68 (4] -
Dom. Textile Preferred .... 100 96 98 + 2
Montreal Cotton.coeie.eee .0 121 120 -1
Penmans Commot....ceses 301 44 45) + 1
Crown Reserve..cee cose0:.18,302 2.7 2.81 + 3

Moxrreat. Baxg Crmamixgs for weck ending March 4th,
1909, were #31,670,302. For the eomslpondin! weeks of 1908
and 1907 they were $24,375,608 and $27,139,705, respectively.
"';mm CL;‘"”&. for wn:i endin, "l"lc"!l)s“hi :&lg, v;ere

m 'or Lhe corres ng weeks O ane they
were 820,327,827 and $25.935,690 reapectively. A

Casapisy Baxk Cuxaniwes for the week endin February
25th, 1909, were $84,577.406. For the corresponding week of
1908 they were $61,266,934.

Orrawa Banx Creamixas for the week endiog March 4th,
1909, were $3,022,069 and for corresponding week in 1908
they were $2,292,862.

-ﬂlllb:;lll %Buil“:; oleor l.’:m (;:"i 311236;15,223&
as nst ) n n an
om',ﬂ:.m in {906 1 :

Oawapiax Bawx Cuzamixas for Fabnnr“ were $9),793,885,
as against $17,286,063 in 1908, and $91,039,861 in 1907,

s

Traffic Earnings.

The gross traffic earnings of the Grand Trunk
Canadian Pacific, Canadian - Northern, Duluth
South Shore & Atlantic railways, and the Montreal,
Toronto, Halifax, Twin City, Detroit United and
Havana street railways, up to the most recent date
obtainable, compared with the corresponding
period for 1007 and 1908 were as follows:

Graxp TroNe Ramuwavy

Year to date, 1907. 1908 1909 Denreane
Jan. 31..... $3,210,854 $2,768,444  $2,640,416 $128,028
Week ending, 1977, 1908, 1909, In ‘rense
Feb. T.00e.t. 671,361 418,543 603,530 154,987
LIS U P 663,298 556,683 631,690 75.007
LB | PRRPANORS 667,951 591,472 6'2,304 20,832
Y 2Booeoses 739,228 761,069 681,947 Dec. 79,122
CavapiaN Paoirio Ranuwar.
Year to date.. 1907. 1908, 1909, Incren e
Jan.31..... $4,173,000 $4,458.000  $4,711.000 $253,000
Week ending. 1907, 1908, 1909, Increase
Feb. T...evees 836,000 807,000 1.135,000 328,000
“ 14, ... e 974000 935,000 1,157,000 222,000
€D vuenreee 1,202,000 1,051,000 1,156,000 10,000
@28, 0eear.. 1,207,000 1,220,000 1,371,000 151,000
CaNADIAN NorTHRRN RaiLwav.
Year to date, 1907, 1908, 1909, I'e ‘rense
Jan, 31, ceeee $351,40%0 $578,200 526,20) <2000
Week ending. 1907, 1908, 19, Increase
Feb. Tieeens 52,800  110.200 119,800 9 R00
LU PP 82,000 116,900 120,700 1,800
“ 2. 96,200 127.800 129,500 1,700
“ 28 eenes 102,200 130,700 132,600 1,900
Durura, SoutH SHork & ATLANTIO
Week ending. 1907. 1908, 1909, Decrease
Feb., T..... “ee 45,146 38,370 ‘e
LU [ PR 41,016 47,470 46,827 643
“ 2lieeoceee 56,869 51,954 51,054 903
Moxresal Sraser RaiLwar,
Year to date, 1907, 1908, 1909, Increase
Jan.8l.eee...  $266,054  $280,437  $291,693 $11,261
Week ending. 1907, 1908, 1909, Inere se
Feb, T.oveaees 60,011 58,681 £8,039 9,358
“ 14iceonses 59,622 64,906 70,498 5,692
2l cennenn 59,'41 65,229 73,770 8,641
6 28 ,e0000s 59,476 76,363 68,082 Dec. 7,651
Towroxro STrErT RanLwavy,
Yenr to date. 1907, 198, 1909,  locreass
Jan. 3le.eeeee  $250,812  §260,325  $287,981  $I8,656
Week ending. 1907, 1904, 1909 Insrense
Feb, Tieeereee 57,685 [/ 6 67,461 8,375
€ 1400000 BR, 065 9 67,409 4,030
LU | PO 54,990 62,471 70,232 7,761
LU | J 59,217 75,803 69,743 Dec. 6,165

Twin Ciry Raeip Transit Coupany.
Year to date. 1907, 1908, 1909, locrease

Jan.3l.... $465,342 9520752 $55,410
Week ending, . 198, 1909, Incrense
Feb. Tooeevene 100,742 104.627 121,153 16,526
LU [ P 105,464 108,501 115,468 6,857

LU | PPN 105,277 108,210

DsTroir UNiTsp RAaiLway,
Week ending. 1907, 1908, 199,  Increase
Feb. Toeeevans 107,254 101,557 123,489 21,932
" . . 110,428 105,210 116,154 10,944
LU} PPN 110,663 104,334 120,887 16,663
Hanirax Eizorsic Trauway Co,, Lro,
Railway Receipte.
Week ending. 1907, 1904, 1909 Increase
ceeee 2,147 2,996 3,075 70
2,771 2,171 3,126 54
2,697 3,031 3,22 193
2,696 3,475 314 Dec 361
Havawa Ercorrio Ranway Co,

Week ending. 1908, 1909. Increase
Feb. T...c0uee 36,297 36,469 172
“ ldieeninee 34,798 37,360 2,662
L PPTTRI 34871 36,991 2,620
28 00000es 36,934 38,464 1,730

—‘fi;i‘i)A;i-n;t' ExGrLANn statement this week shows reserve
to have decreased by £73,000 to £27,605,000. The ratio to
Jiabilities increased from 48.08 p.c. to 48.84 p.c.
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Rate of
Annual When dividend
Dividena peyable

Trintdad Eleotrie Ry . .
T, I|ly Ry. Co. Com. . . "

Twia Oit Rapid Transit o.,
d’t Preferred, ..

Per

?I!. e
I |Jan, A T ol bmb

. uly, v
§  |Jas, A;: J-ly'.m.l
‘ e B B
10 |Mareh, lm1
H =m' jm’ Rept.

al

1 |Feb,, lhy:.'tumm, Nov.
RS Aug, Nov
[] , Seps., Dee
§ e
10 [March, June. Sept,
B | Auﬂ July, Odobor
12 Ju.. Apdl. 'ly.
10 June,
L] .Iln.Awil Jnly.omour

I: Jan., knﬂ. lly
Feb. May, Aug. November
] March, ber.

sevnsnn] to sarreaniesessiiraen

r.:‘ May, Avg., un.

7 |Jan,, L,l.. July, Oct.

8 Feb.. May, . Nov,

: March, u- Dee,
7 |April, Oosober

. . eseerree

Jaa, April, July, Oet.

of sev srsnnneens

Jll.. A.l'll,-hl].
M

l
o hqy. Aug., Nov.

Seees e eisesieesee

Jan . April, Jaly, Ostober
Initial Div.’ iy,

Jan., April, July, Octodee
Jan.: Aprtl; Jaly. Gotobes
¥February

Sl auves =g

- April, July, Mw
::.‘A& J-Iy.oa
., Apri, J;"v'.' .
an., April, July, Ostoter

Prfoy
'Aa-r'“?.n'.u
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| Clostng tal
. " Capltal
BANK STOCKS, | m‘c-ov 0,0“ r.'-t-ul subseribed up
—— e e M R
|Asked. BId.| Per Cent,
Brittah \t;:"l Amoriea | sesnes IM :1'): : a “.“,‘. 1 mﬁ
Cansdian k of Commerce. . 7 !
Dominion . s oo are % o | 40 3983700 3,080,302
Eastern Townships .. ! 100 138 500 3,000,000
Farmers. ..., oo e
Hamilton ., |
Hoohelags . . . " 2 585
Home Bank of Canada ......oi i | s o e
Imperial ... ., e o e
LA Banque Natlonale.. .., .- . as
Morchants Hank of Canada . w161 160 “n
Metropolitan lhnk ......... .
Molaons. .., . 074 07 481
Moatreal .., W . 407
New Brunswick,. ween
Northern Crown Hunh . o2
Nou Motl . o 26 L]
Miaw . seve o
valnalal Bank of Ca ! . eee cene
Quebeo ... ... " L1284 L X
Koyal ... " | 226 218§ 44
Soverelgn Bank . | eove ose eene
Standard ... v e
St Stophons |
St Myacinthe ..., ., e
St, Johue | sees
Sterling | ‘e
Toronto ., LR
Traders e
Union Bank of Halifax . . ‘es
Unfon Bank of Canada 134 518
United I‘mpln . | eee veee
estorn ... ..., | seer) .
| |
MISCELLANROUS BTOCKS, | |
Bell Telophone . [ 5t
B O l'u& ' “eee
do Com. ., b
Can, Colored Cotton Mills Co . ., 713
Canada General Fleetrie Com, e
do ru s
Canadian Pacifie.....,...... 419 |
Canadian Converters |, 10 50
Detroit Eleotrio 5t .., . vees
Domirion Coal I'nhrnd 700
Com T
Dominlon T.:llll- Co. l)o‘- L]
bom. Iron & Steel Com ' '
do Pa . e |
Duluth 8. 8. & Atlautie,, [ oo
do P,
Halifax Tramway Co ., ... [ K%
Havana Electrie Ry Com .., ..., o | e
o l'nhrud e oM M [ 110 |
(ltnols Trae, P14, ..., el W W | 631
l..nunldo Imrlron veen TR LN e
Lake of the Woods Mill Co. o, ... 102 101 T
do 7 T T S 583
luluy ( --mpulu Oom...., seusesene | ™ T 580
im0 863
Mexlean | tlhl & Power (n STCRR L ||
Minn, 8t l‘lll.l!.b\. AL U in
do Pta . -
Montreal Cotton 00, ... ... ... w1 o LY
Montreal l.l.m Hi & l'-r 00 ..... ny oy 53
Moutreal Stesl Work, Com,. STUNRI :
do PH 108 oo | 64
Moutreal Street Rallway . 200 2044 487
Montroal Telograph . 1 [ R
Northarn Obio I'raek G0, . ....oiviin wonr i | vene
North West Land, Com.. T |
N Scotia Steel & Coal Co, Com . 5 A
do Pl . T 68
Oglivie rmur Mills Com ..., LTt en
Pa. . ney . 884
mehollu l Ont, \u Co.. W™ L[ E ]
Kio de Jantero, sooe pter
8o, Paulo ..o nYy LR
shawinghan Water & Po'or Co LR
M Jn.l;‘ﬂlml Kallwa, 1 . L
Toledo
‘lom-w ‘flulny. "
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STOCK AND lOND I.Il‘l' contlnuod -
= — — —
Closing of|
: . 'i:'; Amouat Whenlntersst | wygrq Tnterest payable R REMAKKS
e
Ml Bia -:. S —
]
Bell Telephone Co.vusveel oo $l04 5| $3,363,000(1st Oct. let Apl.|Bk. of Montreal, Mtl..| April lat, 1925
Can. Colored Cotion Co... m; 963 6| 2,000,000{20d Apl. 2nd Oct. “ w | April2nd, 1912
. Ed f “ « | April let, 1940 | Redeemableat 105 and
Dominion Coal Co. .cveee \ 93| 5| 6,000,000(lst May let Nov » oy by -
Dominion Iron & Stee. Co| 89 88} 6 7,674,000{1et Jan. let July.|Bk. of Montreal, Mtl..| July lst, l92“l |
|
“ 2nd Mortg. Bds. | we L w81 1,968,000{1st Apl. 18t Oct | Bk, of Montreal, Mtl. | $250,000 Redeemable
Dom, Tex. &r?"‘" XC'.. o1 6 ua:wo 1 Mn‘::h 1 Sept. Bm,,:u T,?,'.‘.;'(‘;:_ Mtl M-rch lu,l‘m- [ Mriwrnmh‘lo wt L0 aoa
nlerest,
b “g” XC| .. 94| 6 1,163,000 - “ - “ | Redeemable at par al-
‘\ | ter b years,
LU “g? XCf .. 9} € 1,000,000 5 “ T . Redeemnbleat 105 81 d
\ lnu-m-\
“ «p?XC| o+ | .. | .. 450,000 “ “ “
Havana Klectric ll.il'ny o 6| 8 'm.m 16t Feb, 18t Aug (59 Broadway, N, Y..| Feby. m, 1952 | l{e llenmhl at ln\
Halifax Tram.....c00 100} & 600 000(1st Jan. lstJuly|gk of Montreal, Mtl.| Jany. lat, 1916 | [
Keewatio Mill Co.... X¢ 104 3| 6 760, "000| 18t Mch. 1st Sept Royll Trust, Mil....| Sept. 1at, 1916 | Redeemable at 1y |
LakeoftheWoods Mill Co| .. 107 | 6 1,000,000{ 1et June 18t Dec, (\Merchauts Bank of 1 |
3 Canada, Montreal..| June 1at, 1923 | |
Laurentide Paper Co..... 114 1o | 6 1,036,000(2Jan. 2 July. |Bk, of Montreal, Mtl..| Jany.2nd, 1920 | i
Magdalen Island..oovienef [ 267.000/30 June 30 Dec. | l {
Mumﬂloemob.(}o sotl we [ oo 1 8 6,000,000/1 Jan. 1 July. “ “ | July lat, 1935 | |
Mex, L't & Power Co. . 81 13,000,000/} Feb, 1 Aug. Feby. lat, 1932 )
Montreal L.&Pow, Co....[100 96 | 44| 6,476,000(1 Jan. 1 July “ - Jany. Ist, 1972 "f;lr:ln'l‘lvlriuil”l.}!n»n 1 ’ |
| pt, after 1912, |
Montreal Street Ry. Co...|{ .. / .. | 43| 1,500,000(! May 1 Nov. May lst, 1922 {
N, 8. Bteel & Coal Co.....| .. ‘108 6 2,283,000!1 Jan, 1July. )|U.B. of Halifax or B.| July lst, 1931 Redermable at110 and
| of N.S.Mtl.or Toronto. | Interest, ]
N.8.Steel Consolidated...| .. (104 | 6| 1,470,000(1 Jan. 1July. July 1st, 1931 R';'"mﬁm.l .lll:v A ;
nt, after 1912,
Ogilvie Milling Co..ve0| .. !1081 6| 1,000,000/1 June 1 Dec. [Bk.ofMontreal,Mtl..| july lat, 1932 '(o;hrmnh'n atl05 and
| | nle est, 1
Price Bros...cesseessees| oo 104} 6 1 1,000,000{1 June 1Dec. |.ecessvsessene oou| June Iot, 1925 | ecooerveressvonee o ' ‘
Rich, & Ontarioweeeceses| oo | .. | 8 323,146|1 Mch. lSer(. 280000 80 88000 Vhasen sassvenise » sensve |5 |
Rio JANEIr0. eereseensess| 023| 91| 6| 23,384,000{1 Jan. 1July. |.eeesasecarecscocess] Jany. lat, 1935, il
880 Paulosees covansrnne| o0 6| 60000001 June 1Dec. [C. B. of C., London LN
Nat. Trust Co., Tor | June 1st, 1929 ¢
Winnipeg Wleotri. ....0.[1053{104 | 8 4,000,000{1 July 7 Jan. |Bk,of Montreal, Mtl..| Jany, 1st,1935 . ‘
Much desirable territ - ‘E
uch desirable territory " f)
is unoccupied, ready for 4
luy Good Places | men who can demonstrate ®ma"A‘.“l‘nran i
—_— == | their capabilities. Policy Ynsurance Companp ' t
plans recently revised, N & !
are waltieg for the thoroughly in accord with m!" 1 |
new laws, with "‘;'l";:.hh; ORGANIZED IN 1872 (2
remium rates and libera ;1
RIGHT MEN. | [l rights STATEMENT JANUARY 1, 1909
Are You One of Them ? [S., City, RR. and Other Bonds . $ 5,967,772

Union Mutual Life InsuranceCo,

Pazp R. RicmanDs, President PORTLAND, MAIN®
HENRI E. MORIN, Chief Agent for Canada.
181 8t, James Street, MONTREAL

Quebec nl

m-m m to '&T%“’lww 198 8t

London Guarantee & Accident
Company, Limited.
Bonds Issued insuring Employers and

Corporations against loss lmn th
dculcmu of trusted cmployees. c

umz& Mmmamhrs BoMs
W. Mayae McCombe - Canada Life Bdg.

R,R., Bank and Other Stocks . . . . 5,074,809
Cash in Banks and Office . . . . . ...735,846
Cash in Hands of Agents . . . . . . 7,769,045
Mortgages, Loans and Accrued Int. . . .206,077
REAL ESTATE . . ... .... .. 1,650,134
TOTAL ASSETS . ....... $ 14,797,077
CAPITAL . . . .. . . 1,500,000
Reserve for Insurance in Force. . . 6,695,709
Reserve for Losses . . . 610,044
Reserve for Taxes. . . .... .. .. 125,000
Reserve for all Other Claims . . . . . 398,970
NET SURPLUS Beyond all Liabilities . 5,467,354

$ 14,797,077
AGENCIES THROUGHOUT CANADA
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LAW UNION AND CROWN
INSURANCE CO.

HOME OFFICE 126 Chancery Lane, London, England.
ALEXANDER MACKAY, General Manager.

Fire Department—The fire premiums, after deduction of reinsurances, amounted to $1,203,747.
The losses by fire amounted after deduction of reinsurances, to $467,413, or 38.83 per cent. of the net
premium income. The expenses of every description, including commission, amounted to $435,988,
and were at the rate of 36.22 per cent. of the net premium income, leaving a profit balance on the fire
business for the year of $300,345, which has been carried to the profit and loss account.

Profit and Loss Account—The sum of $362,575 was brought forward in this account from
1907. To that amount has been added, from the fire account, $300,345, from the accident account
318,004, from the Employers liability account $29,205, from interest on capital and shareholders’ reserves,
$157,820, making, with $232 of share transfer fees, a total of $868,185. Thereout has been paid for divi-
dends to shareholders, $243,750, for interest on debenture capital, $95,345, of the balance remaining,
$175,000, is carried to the fire account as an addition to reserve, leaving $354,088 to be carried forward,

Funds—The Company’s funds at the close of the year amounted to $29,854,745.

Fire Revenue.
Fire Reserve Fund (debenture issue) .. ......ll.g;0.000 | Losses by fire (paid and outstanding) after de-

Preminm Reserves oveevees coenes soncnnens 0,000 duction of reinsurances...o.. ...voee0 .. 8 467,414
Brought from profit and loss as addition to Commiseion .eeves vveees venane cieeensees 178,425

reserve for unexpired risks coveveeniens . 175,000 Expenses of management....e. ... weee 257,663
Premiums received, less reinsurances.,.... veee 1,208,747 Carried to profit and loss account.eveee vvvees 300,345

Fire reserve fund at the end of the year as per
Balance sheet—
Debenture issu@...ves sovese oueeeses 81,000,000
Premium reserve for unexpired riskse. 425,000

$2,628,747 $2,626,747
. Al
Liabllitles. Balance Sheet. Assets.
Share capital paid up...... ..o teeieeseseseee 8 450,000 | Mortgages on property within the United King:
l‘v!nnlnn-y-nwk((‘y".m.\ ,,,,,, . ... 1,416,800 dOM. «o  ceceeccncsesesnsesomessaneesess $8,778,0678
Debenture stock (fire reserve) ... ... 1,000,000 Mortgages on property outof the United King-
Fire reserve for unexpired risks.... .o 425,000 JOME 6000060 408000 ausete 00008 20000800 f,830,373
SAIn AITAN0S JUBE oo cxve vurins orasssusanares 25,210,875 Loans on the Company's policies....es . 1,086,770
Accident fund.oee covsve socens coaues "o 14,445 Investments :—
Profic and 1oss aeeomnt. oeees vernee sones e 354,088 British Government securities.eee....... 1,645,218
Employers® liability insurance fund..eee coeses 48,628 Indian and colonial government securities. 378,148
Fixed term assorance fond  seeeeeseeseosesees 302,012 Colonial corporation securities...ooe sevees 207,480
Staff pension fund..eeee s veee sonee sesenaenne 25,000 Foreign government secorities...oeououss . 712013
Clatins intimated but not yet proved :— Foreign Municipal secutities.... ... voveee 507,678
BT - ARG SRR . 210,809 Railway and other debentures......o.... 2,420,467
WU o snvis wobint onse 80004880 sratte saanans 68,436 Ordinary and preference shares.........oo 2,544,043
AOUMIONE o505 5s sousvs vsinn sissean soa6 oo 2,660 County, borough, and other rent cha . 334,605
Balances due to other fire offices on reinsurance Total.oovesvunsvnss *8,748,425
Preminm accounts.ovvee covy  seneee seeeee 232,691 Freehold and leasehold property ..ceee ooee 981,708
Annuities doe and unpaid...o oo ienees seeee 2,672 Reversions.ees vevvvviivennsinniieneannse 1,014,366
OUMARAING EXPENBS ter . avvnenree sovese vens 9,761 Life interests purchased.cosesvseeveessess 186,758
Outstanding lile reassurance ||u-n|i|||nu ses e 37,6565 Loans on pﬂlolll| »rcuril.y.... cees0en s 00 sans 18,2
Outstanding accident reassurance preminms.. .. 2,141  Agents’ balances :—
Auditors' Fees..... SO0 ENG0 060050808000 0000 1,678 B0 55005 000 s 0 HaREo8 Gesa0EIsEITEIREIIE 315,667
Proprietors’ dividends outstanding . vv.. . 65,8¢t0 Fir@oeeososorcensonnse vesesssssniess 488,386
Interest acerued on debenture stock . . 24,68/ AOSAONE . ooooe sooosesossns so00ss0esns 00 9,206

Outetanding premiums (head office): —
T 50,302
Fire.oooes covann e v eseese 21,688
ACCIIONS e o 00 sovons so0sne sossssscsnsresese 16,346
Outstanding interest due and accrued to 3let
December, 1907, less income tax......... 543,606
Cash :—On deposit..icoe sasseesesssssecesseee 700 536
In hand and on current accounts. ... ceesss 64,714

$29,834,7453 829,854,743
S
“The value of these investments at the price of the day on 31st December, 1908, was...... $8,400,528
Showing a difference of .......... BT T P P | [ ]

$5 taken as oquivalent of £1 sterling

CANADIAN HEAD COFFICE 112 ST. JAMES STREET, MONTREAL.
/. E. E. Dicksen. Agenls wanlted in unrepresented Dislricts.
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THE CANADIAN BANK

OF COMMERCE

Pald-up Capital - $10,000,000
6,000,000

Rest - - - -

HEAD OFFICE: TORC NTO
BOARD OF DIRECTORS :
8. R. WALKRR, Raq , President ROBT. nmonl,mqﬁ Vice-Pres,
HON. GRO A. COX HON. LYMAN M.Jo RS
MATTHRW LRGGAT, Ruq. FREDRRIC NICHOLLS, Ksq.
lAllﬂ CRATHRRN, H. D. WARREN

o A ., Keq.
OHN HOSKIN, ., K.C., LL.D, HON. W. C. EDWARDS
. W, FLAVRLLE, . Z. A. LASH, Req., K.C.
. KINGMAN, Eaq. R. R. WOOD, Hsq.
ALRXANDER LAIRD. General Manager
A. H. IRELAND, Superintendent of Branches

Branches in évéry Prd;i;lce of Canada
and in the United States and England

Montreal Office: H. B. Walker, Manager

e st L
Loadon (England) Offices 2 Lombard Btreet, E.C.

8 Cameron Alexander

H. V.F. Jones t Managers

New York Office 1—16. Exchange Place

Wm. Gray
C. D. Mackiutosh t Agents

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

Merchants' Bank ofCanada

Capltal Paldup - ease taes easses $6,000,000
Reserve Fund and Undivided Profits $4,400,007
HEAD OFFICE, . . . MONTREAL

President, Sir N. Moalage Allea. han Hodgson, L
Directors— 'hos, Lon ¥, Orr Le 1. C. K. Smith, ll':

, Kaq. 2

H, A, Allan, Esq. C, & Hays, Esq, Alex. Barnet, Esq. Bryce J, Allan,Eeq
€. . Hebden, Uieneral M-nn&or.

T. K. MEreeiT, Supt. of Branches and hief Inspector.

inspectors
R.Suaw J,J. GALLOWAY
W, J, FINUCANE M. J. MANNINOG

anches and Agencls
on

Acton Hespelor Ingersoll Mitcheli St. Thomas
Alvinston lcfnnvmo Kincardine  Napanoce ara
Athens Elgin Kingrton Oakville Thamesville
Belloville Elora Lancaster Orlllia Tilbury
Lansdowne  Ottawa Toronto

Berlin Fluch
1 Fort William Lesmington Owen Sound  * Parliamentst,

ort

Brampton Galt Little Current Parkdale Walkerton

b [t q Lo.don Perth Watford
Chateworth  Gieorgetown  Lucan Prescott Westport
Chesley Glencoe Lyndhurst Preston West Lorne
Creemore Gore Bay Markdale Renfrew Wheatley
Delta Granton Meaford tord Willi
Hanover Hamilton Mildmay 8t, Eugene Windsor

Bt. Gourge Yarker

Quebec
Montreal (Head Office) St. James Stroet Beaubharnols  Shawville
» 1255 8t. Catherine Street East Lachine Sherbrooke

" 320 St. Catherine Street West Quebec St. Jerome
o 1330 St. Lawrence Boulevard, « 8t, Sauveur St. Johne
Town ol St. Louls . St. Jovie

Manitoba St Agathe des Monts

&'l;do- gruwold glplnll P"p““m.!.‘ a'olum

T r GePAWR L] nni

ey More Usklake  Ruseell e

Alberta

Cal Edmonton Lethbrid, Sedgewick  Vegreville

(‘lufﬂn Lacombe Iullclnl‘l.ll Nlolﬂor '.f'lulnﬂ-

Caretairs Ledue Ulds Tofleld Walnwright

Daysland Red Deer Okotokas
Sashkatchewan Sritish Columbia

Arcola Qainsborough Ozbow Vancouver
Carnduff  Maple Creek Moelville Whitewood Victoria
In United States-New York Agency, 63 Wall 8t.

Bankers In Creat Britaln—The Royal Bank of Scotland.

THE MOLSONS BANK

lacorporated by Act of Parliament, 1888,
Capital Pald Up . . . . +$3,500,000
Reserve Fund . . . . . 8,500,000

BOARD OF DIRECTORS |

Wu. MoLson MacruErson, President. 8.H, Ewing, Vice-President
W.M.R v, , P. CLRGHORN
H. MARELAND MOLSON, M. C, MCINTYRR
Gro. E. DRUMMOND,
James ELLIOT, General Manager.
A.D. Duaxronp, Chief Inspector and Superintendent of Branches.

W. H. Drarzs, W. W, L. CuipMan, J. H, CampaxLL,
Inspector. Asst, Inspectors

H. A. Hammigs, Assistant Inspector
BRANCHES:
ALBERTA ONTARIO- Cont.ONTARIO —Cont. qQuese—Cont.

Calgary. Rxeter. 8imcoe. Fraserville ard
Ihu"l‘ Frankford. Smiths Falls. Riviere du l:!:y
Lethbrid, Hamilton. St. Marys. Lachine Locks
o ey e rranch, - Hast Kad Bch N e
arket Branch, t. James Street
“.:::'“ Hensall, Toronto. 8t,Catherine St,
“l"' . Highgate Bay St.eet Market & Har.
Westminster A, Kingoville i 8¢ Heart Breh
. . renton. enri Breh,
MANITUBA Lm. 1 :n - Maisonneuve
y ucknow est Toronto bec.
ONTARIO  Meaford. Witlamevarg.  Bicnmond
Alvinston. Merlin I’ouluon." St Co I:nln
n '] Mor hurs Zurich innm““
mer. Norwic Ste,
Brockville. Ottawa. QUEBEC 8t. Ours, Bes
Chesterville Owen Sound.  Arthabaska. Ste. Thértee de
Clistos Port Arthur, Chicoutimi. Blainville
Dr dville, Victoriaville.
Dution Koowlton. Waterloo

AGENTS IN ALL THE PRINCIPAL CITINS OF TUF WORLD.
.xm 5. 01‘:'.-!‘ Parrs Bank, Limited. New York Agests
!.’.‘.:‘.‘.‘:‘:‘.‘?.'.'..“ iy 2«'-‘:::.‘:' Ty ':.‘mmd Credit and
Travellers’ Circular Letters issued, available in all parts of the World.

BANK OF HAMILTON

PAID-UP CAPITAL, $2,600,000
RESERVE, . . . 5 ,000
TOTAL ASSETS, OVER 30 MILLION DOLLARS
Head Office, . fAamilton

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

H. M. WATSON. Asst. Gen. Manager.
ARANCHES.

ONTARIO : Owrario,~Con.  Nanitoba, Albertannd Nanitoba, Alberta ad
Ancaster Mitchell Saskatchewan Nashatehewan—Cont.
A twood Moorefield Abernethy, Sask.  Moose Jaw, Sask.
Beamasville Neustadt Battle ford, Sask. Morden, Mal
Berlin New Hamburg Belle Plaine, Sask, Mortlach, Sask.

th Niagara Falls Bradwardine,Man Nanton, Alta,
Braot ford Niagira Falls So.  Brandon, Man. Pilot Mound,Man.
Chesley Orangeville Brownlee, Sask. Redvers, Sask,
Delhi Owen Sound (‘lvbnn{, Man, Roland, Man,
Dundalk Palmerston Cari Sask. Starbuck, Man,
Dundas Port Elgin Carman, Man, St. Albert, Alta,
Dunnville Port Rowan Caron, Sask. Saskatoon, Sask,
Ferdwich Princeton Cayley, Alta Snowflake, .
(eorgetown Ripley Dundurn, k. Stonewall, Man,

Selkirk Dunrae, Sa Tuxtord, Sask.
Grimsby Simcoe KEdmonton, Alta.  Swan Lake, Man,
Hagersvill South Klm Creek, Man,  Winkler, Man,
Hamilton,— Teeswater Francis, Sask. Winnipeg, Man,
North End Br. Toronto,—~ Gladstone, Man, Winni n
ing Br. College & Hamiota, Man, Eaxchange Br.
East End Br, le.um Kenton, Man i P g
West End Br, (#mnl.\ ina  Killarney, Man tish Colombia :
arvis onge & Gould  La Riviere, Man,  Fernie
Listowel West Toronte Kamloops
Lucknow Wingham Port Hammond
Midland Wroxeter Mather, Man, Salmon Arm
Milverton Miami, Man. Vancouver
Milon Minnedosa, Man.  North Vancouver

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

Correspondents in United States.
Naw Yoau— Hanover National Rank PuiLapsiLenta—Merchants Nat. Pank
Fourth National Bank §v. Lovis—Third Nations! Mank

Bosten—International Trust Co K ansas Crry—National Bank of Com.
Burraro—Marine Nations! Rank San Francisco—Crocker Natoual
Cmicaco—ontinental National Bank Hanl

First National Vank Prrvasvnc—Mellan Nationa) 4 nk
Dataorr—0ld Detroit National Bank.  MinnzaroLy Security Nat, Hank

Collections effected in all parts of Canada promptiy and cheaply.
CORRESPONDENCE SOLICITED

B

S
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The i)ominion Bank

HEAD OFFICE: TORONTO, CANADA.

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

WILMOT D, MATTHEWS, VICE-PRESIDENT

A, W.AUSTIN R. J.CHRISTIE

W. R. BROCK JAMES CARRUTHERS

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

CLARENCE A. BOGERT, - General Manager

and Agents th Canada and the United States.
Oeollections made and Remitted for promptly. Deafte Bought and Sold
© and 7 L e of Credit
issued, available in all parts of the world,
A General Banking Business Transacted.

Mealreol Branch : 162 ST. JAMES ST J. H. HORSEY, Manage

The Metropolitan Bank

HEAD OFFICE : TORONTO, ONTARIO.

$1,000,€00,00
1,277,404,49

C‘P“‘ln - - . o -
Reserveand Undivided Profits -

8. J. Moorr, EsQ. President. D. B. TnomMrsoN, EsQ., Vice-Pres,
Sir W, Mortimer Clark,
Thomas Bradshaw, Esq. John Firstbrook, Ksq.
James Ryrie, Rsq.

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

CAPITAL PAID-UP RESERVE FUND
83,900,000 $4,600,000

Al
O\VX\““B uk e"”%

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

SAVINGS @ & & opencd with drposits of ONE DOLLAR

DEPARTMENT At hitvest current rates 4 oF credited

Eastern Townships Bank
QUARTERLY DIVIDEND NO. 105.

Notice is hereby given that a Dividend at the rate of

eight per cent. per annum upon the Paid-up Capital
Stock of this Bank has been declared for the guarter
ending 3lst March, 1909, and that the same will be

payable at the Head Office and Branches on and alter
first day of April next,

The Transfer Books will be closed from the 15th to
to the 31st March, both days inclusive.

By order of the Board,
J. MACKINNON,
General Manager.

Sherbrooke, 1st March, 1909,

Bank of Nova Scotia 'veoxroraree

CAPITAL, . $3,000,000
S23ERV rono, 8,400,000
HEAD OFFICE : HALIFAX, N,S.
DIRECTORS.

Joum Y. Pavzant, President CHARLES ARCHIBALD, Vice President
R. L. Borden G. 8. Campbell « Walter Allison
Hector Mcinnes 1. C McLeod

General Manager's Office, TORONTO, ON1
H.C. McLeod, General Manager. ). Waters, Asst, General Manager
Geo, Sanderson, C. D. Schurman, lnspectors,
L BRANCHES 50
Branches in on? 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 domicstic letiers of credit issued. Collections on all points

LETTERS OF CREDIT

Issued for the Convenience of
Canadians Travelling in ANY
Part of the World

THE HOME BANK

Of Canada
Head Office - 8 King Street West, Toronto.
JAMES MASON, General Manager.

The Bank of Ottawa

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

BOARD OF DIRECTORS

DAVID MACLAREN President.
HON. GEO. BRYSON . . . , Vice.Pres.
H. N. Bate, ] B. Fraser,

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

Sixty-Six Offices in the Dominion of Canada,
Correspondents in every Banking Town in
Canada, and throughout the world. This Bank
gives prompt attention to all Banking business
entrusted to it
CORRESPONDENCE INVITED.
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British American| | I Royal Trust Co.

107 ST. JAMES ST,, MONTREAL |

Bank Note CO. Ltd. L SR SUBSCRIBED - SLIOI

HEAD OFFICE : BOARD OF DIRECTORS: .
Wellington Street, OTTAWA, Canada Right Hoa. LORD stu!g:g;%&r MOUNT ROYAL 0.G.M.0 |
Most modern and complete appllances for the production and . DRUMMOND, K CMG.,
SRR | |
A and a u- S " V. MEREDITH

f A Sik H. .\l'm'iunu ALLAN C. R. HOSMER H. ! ! i

b o KMANTSooueoth i R B acKkA T PATIEROR

3 ) N J ] (] |

The Work executed by this Company is accepted by the t‘.' 3 (I|:‘::"""I::l * AC ssl“'!‘“'(;. s“‘“.?‘é'é‘(‘*v KCVO |
LONDON. NEW YORK' B & Sk ILLIAM . AN ORNE, LOMLG.

DaToN H. ROBERTSON, Manager

|
EER——— SAFETY DEPOSIT VAULTS: ‘
BRANCH OFFICES + 109 St. James St., pank of Monreal Moptreal |
© BLEURY STREET, - MONTREAL it
TRADERS' BANK BLDG. ~ TORONTO

and other Stock Exchanges.

National Trust Co., Limited.

IMPERIAL BANK OF CANADA gl oo
CAPITAL AUTHORIZED - - 810,000,000 g:gg&LE PAII?_ UF: e ,500,000
CAPITAL PAID UP - - 6,000,000 " PR
REST - - - - 5,000,000 OFFICES : Montreal, Torento, peg, E

Authorized to accept and execute Trusts of every descrip-

tion and to act in any of the followin capacities :

-
DIRECTORS :
esignee, Liquidator, Gen. Agent

D. R. WiLE1R, President. HON. ROBERT JAFFRAY, Vice-President

WILLIAM RAMSAY, WM. HAMILTON MERRITT M.D., FLIAS ROGERS, Trustee, Executor, Administrator, A

., K OSRORNE, CHAS COCKSHUTT. PrLEG HOWLAND
'M. WHYTE, CAWTHRA MULOCK, HON. RICHARD TURNER, - Montreal Board of Dl;oclo: :k { Commerce
BRANCHES IN PROVINCE OF ONTARIO AMES CRATHERN, 8., Director Canadian Bank of Com .
- " 1. 8, HoLT, KsQ., Director Royal Bank.
e "SR Rt ™ Bl || ket R L ey Dopot Vaul
Listowe! Ottawa St. Davids
;;ll‘md Fmr william l.muhmk 4 Port cenhur St. Thomas Montreal Offices and Safety Deposit Vaults.
ton Galt New Liskeard Humberstone Thessalon "
Brantford  Hamilton Niagara Falls Port Colborne ‘Toronto Natlonal Trust Bulldiag. 183 St. James Street
Caledon B Hatrow Niagara-on-the Ridgeway ~ Welland A.G.ROSS - =+ + Mansder.
c!ohult Ingersoll Lake S. Ste, Marie d k
ssex

BRANCHES IN PROVINCE OF QUEBEC.
QU

o BRANCHES 18 PROVI® K OF MANITOMY, The Trust and Loan Co.

BRANCHES IN PROVINCE OF SASKATCHRWAN

Balgonie, Brosdview,North Battleford, Prince Albert, Regina, Rosthern g
BRANCHRS IN PROVINCE OF ALBERTA, OF CAAAD‘
Athabaska Landing, unl.c‘-ll'l:.ryhm:mo-lon. Red Deer, Strathcona. NGORPORATED BY ROYAL CHARTER, A.D. 1848
‘etaskiwin,
BRANCHES IN PROVINCE OF BRITISH COLUMBIA. Capltal Subscribed, . . . 8 9,733,333
Arrowhead, Cunbm%k. Golden, Michel, Nelson, Revelstoke, With power to increase te . - 14,600,000
s I"’lnc:nve: V;:\Orh-n " Pald-up Capltal, . . . . 1'703.333
v ank Department. Reserve Fund . 1,107,006
Interest allowed on deposits at current rate from date of deposit. . s . * ’ ’
special Reserve Fund . =« = 146,000

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

Tl\e Sterling Bal\k 26 St. James Street, Montreal
' Montreal Trust

and

Deposit Company e

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.

Head Office, i . Toronto.
Montreal Office, a 157 St. James St.

mi——

United Empire Bank of Canada.

Head Office, corner Yonge and Front Sts., Toronto

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

GEORGE P. REID, . . General Manager

R

NATIONAL PROVINCIAL PLATE GLASS INSUR-
ANCE COMPANY, LIMITED.

Head Office, Lonaon, Eng.; Established 1854 Caputal fijty

thousand pounas sterling. For Ag at unrepr
points, Province of ( 1ario. Address J. H. E WAﬂT. Chief

Agent, No. 18 Wellington Street East, Torontc.
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DIRECTORY

Legal Firms, Brokers, Agents, Etc.

McGibbon, Casgrain, Mitchell & Surveyer

(T.CHask Casarain, K.C.,, Victor E. MITCHELL,
K. F.SURVEVER, A, C. CASGRAIN,
J. W, WkLpow~, E. M. McDOUGALL.)

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

Cable Address : “MONTGIBBR, MONTREAL

F. S. Maclennan, k.c.

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

CABLE ADDRESS, ' FARMAC " MONTREAL A.B.C.Conr

FLEET, FALCONER,
WILLIAMS & BOVEY

Standard Building, 157 St. James St, Montreal

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

Bell Telephone Main 771

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

Evans & Johnson

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

GENERAL AGENTS

/ATNA INSURANCE Co., of Hartford

BRITISH AMERICA ASSURANCE CO,, of Torente
SUN INSURANCE OFFICE, ol Londen England
HOME INSURANCE CO., of New York

McLennan, Howard & Aylmer

Advocates, Barristers and Solicitors
BRITISH EMPIRE BUILDING
Tel. Main 50 86 Notre Dame St. West, Montreal

{'CAnll Harron, X .C. (Counsel) Francis McLennan, K.C
. Rowin Howarp U.P. AviMER
Cable Address . ‘Nortan MonTaxaLr.'

HENRY N. CHAUVIN GRO. HAROLD BAKER

CHAUVIN & BAKER

ADVOCATES
Metropolitan Bullding, 179 St. James Street
Tel, Maln 2194, MONTREAL
GEORGE DURNFORD
CHARTERED ACCOUNTANT.
Room 33, (anada Life Buliding,
ﬂu.u-s.-.---m

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

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

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

Hon. Sir Alexandre Lacoste, K.C.

Kavanagh, Lajoie & Lacoste

ADVOCATES, SOLICITORS, Eic.

Provincial Bank Bullding, 7 Place d'Armes.

H.) Kavanagh, K.C. Paul Lacoste L.L.1L,
H. Gerin-Lajoie, K.C. Jules Mathieu, L.L.B

=
—

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

Vectoma et . TORONTO

VICTORIA STREET,

Joun Hosxin, K.C F. W, Harcovxt,K.C. H. 8, Osixr, K.C
Lxiauron McCantuy, K C, DL McCartay, K.C,
Britron Osiex J.F.H. McCanTny,

Counsel . WatLack Nesmr, K.C

RDWIN HANSON WILLIAM HANSON

Hanson Brothers
Canada Life Buliding. MONTREAL

Investment Brokers

Government, Municipal, Rallway and Industrial Bonds
and Securities BOUGHT and SOLD.

R. Wilson-Smith & Co.
STOCK BROKERS

Members Moatreal Stock Exchange

Guardian Bulilding
160 St. James Street, - Montreal,

ble for | Comp and
Trust Estates always on hand.
Members Montreal Stock Exchange.
CABLEADDRESS: HANSON,
| EDWIN P. PEARSON STHERN
OFFICRS ! No
Adclaide St, East, Toronlo ASSURANCE C0.

WE OWN AND OFFER

Districts of

NORTH VANCOUVER  SOUTH VANCOUVER

80 Yeors 8 p. c. Bonds. At e sttractive price

G. A. STIMSON & Co, '3%Kisis.
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(RAILWAY PASSENGERS el
ASSURANCE CO: .= NP> —

OF LONDON, e AN \a“ -
ENGLAND 00\’ ‘ L Established 1849

o7 >~ “1‘5 ® ST EMPLOYERS LIABILITY
\ D one®
FIDELITY GUARANTEE BONDS

= /"/i“’

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

TORONTO. F. H. RUSSELL, General Manager »

Lukis, Stewart & Co.

Insurance.
Sovereign Bank Bldg.

Tel. Main 4466-4467.

1 | TheCanada Accident
e i oy o i 1 Assurance Company

JAME \..k..,.r“ M i ritory if desired,and secure for themselves, Head 0”'00. : : MONTREAL
CAPITAL, $500,000

in addition 1o first year's commission, a
l PERSONAL ACCIDENT,

JOHN P. MUNN,

e—

CLARENCE M RELSEY

Pros Ptle Guarantos and Prust

WILLIAM H PORTER
Powe Chem Mot Bant

| renewal inverest insuring an income for
\—ﬂilumrc ® Address the Company a1 it

SICKNESS,
LIABILITY,

PLATE GLASS,
INSURANCE.

Home Office, No. 277 Broadway, N Y * |

The LIFE AGENTS' MANUAL

SEND FOR TWELFTH EDITION
NOW READY -  Price $2.00. R WILBON.SMITH,

THE CHRONICLE,  ::  MONTREAL Prosident

7. H. HUDSON,
Managce.

l
!

—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. Routhler, Bank of Ottawa Bldg., Montreal, Que.
wW. J. Ingram, 82 Prince Willlam St., 8t. John, N.B.
J. A. MacDonald, e King 8, W., Toronto, Ont.
F. C. Robins, I W. Main 8t., Hamiiton, Ont.
A. Lake, 317 Portage Ave.. winnipeg. Man,
A.W. R. Markiev, Calpary, Ana.
R. C. Timmins. Imoperlal Block, vancouver, B.C.

Local Adents at all Points.

T Canadian Railway Accident Insurance Company.
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The Employers Llablllty

Assurance Corporation, Limited [ conginn

# uw un OF LONDON, ENGLAND & o

Government

Personal Accident, Health, Liability
and Fidelity Guarantee Insurance

e Deposit =
$350,123.00

Most Liberal Policles lssued

Offices: MONTREAL - TORONTO | stressn. and in the her.
Managers for Canada, GRIFFIN & WOODLAND

STANDS FIRST
In the Bberality of its Poi-
by Contracts, i finsacie!

ality of 113 loss scHticments

THE BRITISH AMERICA
ASSURANCE COMPANY

—
INCORPORATED 1843,
——

HEAD OFFICE: TORONTO

Old Rellable Progressive

Capital, - - . § 1,400,000.00

| Assets, . . - 2,132,433.39

Losses paid since organization, 31,412,129.22

DIRECTORS:
Vice -President
unnﬁm u?nlux. b %y Mnmu
AUQUSTUS MY rml
l) n N FREDEKRIC NICHOLLS
JORN mmuu K.C, LLD, JAMES KEKK OSBOKNE
ALEX LAIKD SIR HENKY M, PELLATT
Z. A LASH, K.C, A K WOOD

W B. MEIKLE, Managing Director

Wi B. MEIKLE, Gea. Managder P. H. SIMS, Secretary

EVANS & JOHNSON, General Agents
83 Nolre Dame Streel, West H MONTREAL

First British Fire Office Established in Canada
A.D 1804

Phenix Assurance Co. L.,

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

The Pelican and British Empire

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

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

1879 - 1908

RICHMOND & DRUMMOND

Fire Insurance Company
Heed Office, RICHMOND, Que. CAPITAL, $280,000,

$00.000 DEPOSITED WITH THE GOVERNMENT FOR SECIRITY OF
POLILY HOLDERS.

The Company transacts & general Fire Insurance business, which i
eonfimed 10 the Dou tnton of l Canada, no foreign risks written.

Insurance 1n foree, $6,000,000,

GENERAL AGENTS

J. H Ewart, Toronto, Unt. on, I-.y quu
Joba J. Banfeld, Vancouver, B.C.  Judeon :and Qlo
Ilourloy K. Armetrong, St loh-
LOCAL AUENTS WANTED IN ULIKPHMIII I(II DISTRICTS
3. C. McCAIG, Geaeral Moasdes.

Established 1864.

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

PROVINCIAL AGENTS.

Josern Murrny, JNO. WM, MoLsown,

Torouto. Ont. Montreal, Que,
OsiLER, HAMMOND & NANTON, Witk & CALKIN,
Winni | Mu St. John , N.B.
ALFRED HomACK HASZARD,
Halifax N S, Lhnlouelo'n. P.R.

T.D IIGIIAIDSOI Slpt lﬂ‘ Canada, Toroato.

The Contincntal Li;e Insurance CO.

[

| SUBSCRIBED CAPITAL, $1,000,000,00

| HEAD OFFICE, : . a TORONTO
l toa. JOHN DRYDEN, -+  PRESIDENT »
| CHARLES H. FUU.ER SECRETARY & ACTUARY -

|

| Beveral Vacancies for Good Live GENERAL AGENTS and
| PROVINCIAL MANA AGERS
Liberal Contracts to First-Class Man. i
Apply GEO. B. WOODS, Managing Director f

.
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TORONTO FOUNDED 187! MONTREAL
TRADERS BANK MERCHANTS BANK

BULONG  THE OCEAN ACCIDENT & GUARANTEE CORPORATION. LIMITED. 2o
ofF LONDON, ENGLAND,
CHARLES H. NEELY: TORONTO

MANAGER FOR CANADA & NEWFOUNCLAND
To our Policy Holders,

We desire to anncunce that Claims under Canadian Policies
of this Corporation can be adjusted and when satisfaoctory
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, o/
ﬁ-B’ L'r(u»/f{//:-cl?/

Manager.

Hartford Fire Insurance Go.
PHOEN]X HARTFORD, ] ] CONN.
ESTABLISHED 1794
lnsura nce CO mpany CASH ASSETS, - - $18 920 603.54
OF BROOKYN, N. Y. Surplus (o Policy-Holders, - 5,261 450.45
RomT “AMPSON & so“’ A‘cn‘s 1t M. BISSELL \'::‘*I«L:':l:lll::"o:l.l”Al’:(t‘l:";:":;"\:"‘)" Ass't See

MONTREAL, QUE. 1 Ilti:i T I(’.\'ll’ll'l.l., Seeretary, S, D".. l.iN.‘I\' I‘:,. .\.n|-l'u|l.;iw-r:~::r.y

J. W. BARLEY, General Agent, NEW YORK W. A. FROMINGS, MONTREAL MANAGER

O St. Francols Xavier Street

CHIPPENDALE EFFECT.

A NEW FEATURE IN

“MACEY” SECTIONAL BOOKCASES

SOMETHING FOR VARIETY OF
A SECTIONS,
LITTLE BETTER, ARTISTIC
% STIC
LITTLE NICER, EFFECTS,
& MECHANICAL
LITTLE RICHER FEATURES,
than the type of WORKMANSHIP
AND FINISH
SECTIONAL ™He
BOOKCASES i MACEY o
which has heretofore LEADS THE
been on the market.
WORLD.

OUR “ MACEY " BOUKLET SENT FREE ON REQUEST.

CANADA FURNITURE MANUFACTURERS

LIMITED,
——————— TORONTO. CANADA. —— ————
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Guardian Assurance Companv
Limited, of London, England

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

Canadian Branch : Head Office, Guardian Building, MONTREAL.

CANADIAN TRUSTEES: H. M. LAMBERT, Manager.
W. M. Ramsay, Esq. (Chairman)
Hon. A. Desjardins - (Deputy Chairman) SEATRAN B, HARSS,
d. 0. Gravel, Esq. R. Wilson-Smith, Esq. Assistant Manager.

The LIVERPOOL and
LONDON and GLOBE

Insurance Company

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

Canadlan Investments exceed - - - 4,000,000

Clalms pald exceed - - 250,000,000

Canadian Branch : Head thce, Company s Building, Montreal.
CANADIAN DIRECTORS :
SIR EDWARD CLOUSTON, Bart,, Chairman J. GARDNER THOMPSON, Resident Manager

GEO K, DRUMMOND, K, F W THOMPSON, K«
JAM. 8 CRATHERN, Ksq, SIR ALEXANDER LACOSTE J. W. BINNIE, Deputy Manager

2\ The Northern Assurance Co. Limited

“Strolg as the Stroi\gest"

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 : : : : $14,750,000
Life Fund (In speclal trust for Life Policy Holders) 17 314,400
Total Annual Income, exceeds : ' ' 21,250,000
Total Funds, exceed ' ' 56,250,000
Deposit with Dominlon Government ' L107,610

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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MANITOBA

(FIRE)
Assurance Company

Policies Guaranteed by the Liverpool
& London & Globe Insurance Company

For Agencies apply to the Head Office : 112 §t, James St.. Montreal
sk EDWARD CLOUSTON, BART. . President

GARDNFR THOMPSON, Managing Director
. W NHINNIE, - . » 8 . Secretary

MOUNT ROYAL ASSURANCE COMPANY

AUTHORIZED CAPITAL, $1,000,000
HEAD OFFICE; - MONTREAL
President, Rodolphe Forget \'Ice-l’:ulden(, Hon. H. B, Rainville
3. E, CLEMENT, Jr., General Manad

S SU INSURANCE
OFFICE

FOUNDED A. D. 1710

Head Office:
Threadneedle Street, - London, England

The Oldest Insurance Office in the World.
Surplus over Capital and all Linbilities exceeds
$7,000,000
Canadlan Branch:

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

. This Company commenced business in Carada by
depositing $300.000 with the Dominion Government
for security of Canadian Policy-holders.

Responsible Agents wanted in M sutreal and Province of Quebec

..THE..

London Assurance

CORPORATION
OF ENGLAND

INCORPORATED |V ROVAL CHARTER A 1. 1720

CAPITAL PAID UP . $2.241,078
TOTAL CASH ASSETS 22,457,418

Head Office for Canada, + MONTREAL

W. KENNEDY
W. 8. COLLEY

! JOINT MANAGERS

ANGLO - AMERICAN

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

AUTHORIZED CAPITAL, 31,000,000
SUBSCRIBED CAPITAL, 180,100

Deposited with the Dominion G . ’ \
ment for the prol-tl’ln- ‘a‘a’l“?‘nl‘l.:yhn.;;:’r:. Bi.GR4.6Y

$. F. McKINNON, Esq., Pres. JOHY R MARBEYC M.PP
$. B, McKiunon & Co,, Toronto Jos N SHENSTONK

H. H. BECK, Manager.

Applications for Agencies thronghout
the Province of Quebec are invited

Address; HENRY BLACHFORD, MONTREAL

General Agent for Province of Quebec,

INSURANCE
PHCENIX oF HARTFORD
COMPANY
TovaL CasH Assets: = = - $8,834,271.90
ToraL Losses PaiD: - . - $63,545,03949

J. W. TATLEY, MANAGER,

MONTREAL
Applications for Agencies Invited.

l RANDALL DAVIDSON, Manager

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 in new business and business in foree,
Assets, Keserves, Surplus, lnecome and Intere -t Earning*

Decrease ir death Kate—always unsurpassed —and in expense
ratios,

A Company possessing features particularly attractive to
fusurers and sgents

No better Company to insure in, No better Company to

represent

E. MARSHALL, D. FASKEN,
General Manager. President.

ESTABLISHED 1809
Total Punds Cxceed Lanadian Investments Over

$85,805,000 FIRE AND LIFE $8,280,742.00
North British and Mercantile

INSURANCE COMPANY

DIRECTORS

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

Head Office for the Dominiont

78 St. Francois Xavier Strect, = MONTREAL

Adents lu all Cltles and principal Towns in Canade

“THE OLDEST SCOTTISH FIRE OFFICE"

THE CALEDONIAN

INSURANCE CO. OF EDINBURGH.
Founded 180S.
DIRECTORS M« ‘l'..('. Buller Elphinstone, Sir Colin Maorae,

.
Charles Ritehle, 8. 8, C., Kobert Stewart, Alexander Hogle,
Fd. Berry, Fred K, Sanderson, Kobert Brodie, Willism Blair,

ROBERT CHAPMAN, JAMES COWAN,
(;eneral Manager. Fire Manager

LANSINC LEWIS J. G. BORTHWICK,
Canadian Manager. Canaoian Secretary,

Head Office for Canada, Montreal.
MUNTZ & BEATTY - Resident Agents Toronto
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The Yorkshire Insurance Co., Limited.

OF YORK ENGLAND. ESTABLISHED 1824
RT, HON. LORD WENLOCK, Chairman. ASSETS $11,000,000 JAMES HAMILTON, Esq., Masager

FIRE INSURANCE granted on every description of property at Tariff rates.

LIVE STOCK INSURANCE. This Company ha« a large Live Stock business in England and elsewhere, and is
:ho FIRST COMPANY, licensed by the FEDERAL GOVERNMENT, to transact Live Stock Insurance in the
Jominion,

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

‘William Thomson & Co.

St. John, N. B., Halifax, Montreal, Toronto, Winnipeg
— MANAGERS OF —

The STERLING “<**y & Svaiantee Co
The ONTARIO Fire insurance Co.

~ SFECIAL ACENTS FOR CANADA —~

The New York Plate Glass Insurance Company SUGARS of this well known
WE ARE NOW OPERATING FROM ATLANTIC TO PACIFIC b"all"' &l"e "l't ll" i" ',ac"ilges
AND WANT NORE AGENTS I SSYEAAL DiSTRNGTS. of a size convenient for family

use,

Extra Granulated, Bags 20 Ibs.

oy Paris L .. Boxes al 5 Ibs
MONTRBAL. CANADA aris Lumps, Boxes about 5 Ibs.

Equal to if not better than

Fire Insurance Company anything produced.
Established 1859 Ask your grocer for them and
refuse substitutes.
::::r.ve . . ..'93.0 '.’ $657,885.00
oo Uinniinios . Dozl MANUFACTURED BY
Surpluste Polleynowders . ssasizse | |The Canada Sugar Refining, Co., Ltd

J. B LAFLEUR, President,

Head Office: 59 St. James St., Montrea]

MONTREAL

R. WILSON-SMITH
Financial Agent

160 St. James Street : : : H Montreal

snechllly e | INVESTMENT SECURITIES—Sultable for Banks, Trust Estates, Insurance
Companles, Investments for Deposit with Canadian Government.

CABLE ADDRESS: CHRONICLE.
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WESTERN

ASSURANCE COMPANY
Incorporated In 1831

| ASSETS, i 5 $3,284,180.00
" LIABILITIES, : : ¢ 816,749.43
' SECURITY to POLICY-HOLDERS, 2,467,430.63

INCOME lor the year ending 31st Dec., 1907, $3,299,884.94
| LOSSES paid since organization of Com-
pany, $48,934,205.34

l e

DIRECTORS :

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

| ROBT. BICKERDIKE, M.P. JOHN HOSKIN, K.C, LL.D

| D.B, HANNA Z. A. LASH, K C.

ALEX, LAIRD GEO. A, MORROW

AUGUSTUS MYERS FREDERIC NICHOLLS

JAMES KKERR O4BORNE Sir HENRY M, PELLATT

The WATERLOO

Mutual Fire Insurance Co.

ESTABLISHED IN 1863

HEAD OFFICE t WATERLOO, ONT

TOTAL ASSETS 3ist DEC., 1905, $314,000.00
POLICIES IN FORCE IN WESTERN ONTARIO OVER 30,000

GEORGE RANDALL, President WM SN\'DER.\'ke-PrenMen'

FRANK HAIGHT, T. L. ARMSTRONG .
Manager R THOMAS ORR ‘Iupnlon

The Equity Fire Insurance Co.
TORONTO, CAN.

WM. GREENWOOD BROWN, General Manager

GENERAL AGENTS;
Carson Bros., Mcntreal Faulkner & Co., Halifax, N, &
Brown Clatke Agency, Winnipeg  W.5 Holland, Varcouver
Young & Lorway, Sydney, . B, Geo. A, Lavis, Calgary
W. K. Roge's& (o, L harlottetown, P E. T
McCallum, Hill & Co., Regina. J. M. Queen, St John, N.B

F. W, 0UX E. K. WOOD

HEAD OFFICE, ToRONTO |

NORWICH UNION
FIRE OFFICE. i
|

FOUNDED 1797
AGENTS WANTED

HEAD OFFICE FCR CANADA: TORONTO |

JOHN B. LAIDLAW, Manager
JOHN MacEWEN,

|

Law Union & Crown

Insurance Co. of London

| Assets Exceed $27,000,000.00

Fire Risks accepted on almost every description of
insurable propertys
Canadien Head Office: 112 St. James St., corner Place d'Armes
MONTREAL .
J E. E. DICKSON, Manager
Agents wanted throughout Canada,

SUPERINTFNDENT AT MONTREAI |

London Mutual Fire

1959-0UR SEMI CENTENVIAL: 1900
RECORD of GROWTH in ASSETS.

December 3lst, 1900, - $423,68 51 | December 3at, 1904, $755.707 1
December 3lst, 1901 202800 83 | December Jlst, 1905 « 824.528.27
December 3lst, 1902 6 a0 n | Dy er Ast, 1906 - BIT, 4988
December 3lst, 1903 736,79 55 December 3st, 197, - 8, 311 67
December Mst, 1908, - $897.262.09
SURPLUS, December dlst, 193 £505, 004 47

HEAD OFFICE : 82 nnd N4 King St Fast, TORONTO

), WHISMIL G b

LN TOMET ORYDYN
e’y and Genernl Manage®

cesudent

MENRY BLACHFORD, 180 ST. JAMES ST., MONTREAL
General Adent for Quebec

Progressive Agents wanted in all unrepresented districts.

Get an Estimate
FROM

John Lovell & Son, Ltd.

when you require
PRINTING, or
BLANK BOOKS, or
Bookbinding of any kind
done.

23 to 29 ST. NICHOLAS ST.

'RADNOR...

i “Radnor is a purely natural water brillicnt, |
| pleasantly sparkling, and delicate tothe taste |
l ‘he Lancet, London, Eng.

DADNOR IS BOTTLED ONLY AT THE SPRING

For Sale Everywhere N

- ————

ST
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North HOME OFFICE : TORONTO
America f JOHN L. BLAIKIE, President L. GOLDMAN, A.LA., F.C.A.— Managing Director
-L'g/ W. B. TAYLOR, B.A, LLB Secretary.
Sold 1908,
Continent Total Cash Income.... ......... -+ 81.897,008.28
¢ " A o

A76,214.15

For Information respecting uouy openings write, T. G Mr( ()NKFY Supt. of Agencles

634,991.05
. 40,310,091,00

ASSETS - .

INCOME 1908 . -
ASSURANCES IN FORCE -

SUN LIFE “3&ukixy. OF CANADA
AT 31st DECEMBER, 1908.

SURPLUS over all Llabllltles & Capltal Hm. 33 &3 per cent Standard 2,596,303.95
SURPLUS, GOVERNMENT STANDARD . - e

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

- $29,238,525.51

4, 118,491 01
6.949.60].98
-119,517,740.89

Che Manutacturers Lite Insurance €o.

has an Excellent Opening for the Right
Man, in the

NIAGARA PENINSULA.

Ihere is no more prosperons district
in Canada, and this Company becanse
ol s remarkable progress, its great
liberality, its excellent policies, and
s special offers 1o total abstainers is
particularly easy to canvess for,

Apply to the
HEAD OFFICE. « TORONTO, CANADA.

s Melropolilan Life'y..: &

Amvunt of Canadian Securities Deposited with the Domin on
GCevernment for the protection of policy
nolders in Cannda over u-OOO'OOO 00

Signiticant l‘lcu

™ u«-u w's pelley elate patd tn (w7
rerond

‘ Itexceeds by twomillions
| the entire population of
] the Dominion of Canada.
|

Nearly three  hundred

thousand Canadians of all

THE DAILY AVERAGE OF THE O0W-
PANY'S BUMINBSS DURING ©WOT

‘52 lw' day v sumber of clatme

classes are policy-holders
in the Metropolitan. It has
on deposit with the Gov-
ernment of the Dominion
of Canada, in Canadian
securities, dollar for dollar

‘ hev of Pullates
6,391 "L i e of its Canadian liabilities

Ne In 1907 1t here in Canada
s‘ 23° 393 ‘5 '".:.'.. ", ....‘. wrote as much new insu-
.upm'« TAance as any two other

life insurance companies
Canadian K nlluh or Am!
rican,

Sloz 489 27 ".r o ,. umual
Reser: e

-ﬂn-

$72000 24 i e

Home lﬂm: | Madison Ave., New York Gity

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 represent
this strong Canadian Company. .

If you require an Agency write us.

E. WILLANS, A. L. DA VIS,

Assist. Cen!. Mangr. & Secretary 7eneral Manager.

2 Home Life Association

OF CANADA

Incorporated by Special Aet
of Dom'nion Parliament.,

Capital $1,000,000

Agents Wanted in
Unrepresented Districts

PRESIDENT
HoN. J. R STRATTON

MANAGING DIRECTOR
J K MOLUTCHEON

HEAD Orrice

Home Lite Ridg., Toronto

NORTH AMERICAN LlFE

ASSURANCE COMPANY.
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- $54,694,882. * ——

masseengimenn | | Insvrance Company of
North America

)
" ) 74
////////I‘/]Z\ ' ; PHILADELPHIA

i

1

|

OF CANADA. CAPITAL, ... $3000000 l

s

ey oy | et ASSETS JANUARY 1, 1908, 12,014,062
(a) 1t ganed 2 govats . . : SLESMERS LOSSES PAID EXCEED, . . 140,000,000
(c) * " “ Income .. . 302,571
@ % *Surplus... 348296 ROBERT HAMPSON & SON

while its ratio of expense to income was smaller
than in previous years. .. . o General Agents for Canada, MONTREAL. !

THREAD OFFICE, WATEKRIOO, ONT.

s Sianidasd Losa Co. MONTREAL PARK & ISLAND
T Str o e debyate o besiag lefsgut ol VR LR RAILWAY COMPANY-———

solutely safe and profitable investment, as the purchasers have for
security the entire assets of the company.

Capital and Surplus Assets - = $1,540,000.00
Total Assets - = = = = $2500,000.00

LACHINE.—From Post Office 20 min. service, 540 am
t0 8.00 p.m, 30 min. eervice, 800 p.m. to midnight.  From
Lachine 20 min. service, 5.50 a.m. to 8.45 p.m., 30 min. service

ALEXANDER SUTHFRLAND., President, N N N —_ M ;e
W. 8, DINNICK., Vice President and Mazaging Director 8.46 pm to 12,45 midnight. SAULT AU RECOLLET. -
Head Office: Cor. Adelalde and Victoria Sts., TORONTO, First car From St. l'enis 8t, 5.20 a.m From St. Denig and

Henderson Station, 20 min, service, 540 a.m. to 0.40 am.;
40 min. service 9.40 a.m. to 3.40 pm. ; 20 min. service
540 pom. to 820 pm : 40 min. service, 8.20 pm. to 12.20

CRED’T FONC’ER F"CO midnight. Last car from the Sanlt, 12.40a.m .5 from St. Denis,

—

30 ST. JAMES STREET am. Extracar from Chenneville St, to Henderson Rtation at
l{:"l\;oovv:‘i‘rglcrh;:élhca‘y‘-nd !{um property. Loans to Municiyal, 710 pam. MOUNTAIN.—From Mount. Royal Avenue,
o FATHBIE 40 min. service, 5.40 am. to 1140 pan.  From Victoria

NO COMMISSION CHARGED Avenne, Westmount, 20 min. service, 5.50 a.m. to 11.50 p.m.

CARTIERVILLE. —From Snowdon's Junction, 40 min. |
wervice, 6.00 am. to 12,00 p.m  From Cartierville, 40 min
¢ rvice 5,40 a.m.to 11,40 p o,

e )
A RECORD.

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

For blank forms of application apply to the Company's offices

30 St. James Street, . MONTREAL.

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 B

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

THE IMPERIAL LIFE

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

H. LeROY SHAW,

LIVERPOOL, &
LONDON &GLOBE Bidg.

Provincial Manager
Monlreal, Que.

Marcn 5, 1909

New Policies of the CROWN LIFE.

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

Policies avallable to Canadian Insurers.

Premium Rates Lower than charged by most ot] Companies,

Highest Guarantees in Loan, Cash Surrender and Paid-up Values

1f YOU can write Life Insurance it will pay you to associate your

self with the CROWN LIFE Good Territory available in all parts

of Canada Apply to WILLIAM WALLACGE, Gereral Manager
Head Office—Crown Life Bullding, TORONIO.

AGENT WANTED.
The National Life Assurance Co.

~ — OF CANADA. — —
wants a first class man as District Agent for
St. Johns, Que., and surrounding territory.
To the right man a liberal contract will
be given.
Apply with references, and stating exper-
ience to THE NATIONAL LIFE Office,

IMPERIAL BANK CHAMBERS, 286 St. James St.
MONTREAL, QUE.

ROYAL-VICTORIA
Life Insurance Co.

HEAD OFFICE = = MONTREAL

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

BOARD OF DIRECTORS.
President :
James CRATHERN,

_ Vice-Presidents:
Hox. L. J. Forakr. fox. Romr. Macxary.

Medical Director :
T. G. Roopick, M.D, F.R.C.8,
Davip Mogrricg, Gasparp LeMoiNg, CHarLgs F. Smith,
Grorek Caverminn, A, Haig Sims,

General Managder:
Davip Burkg, A.LA., F.8.8.

The London & Lancashire
Life Assurance Company

OFFERS LIBERAL CONTRACTS TO
CAPABLE FIELD MEN

GOOD OPPORTUNITIES FOR MEN TO

BUILD UP A PERMANENT CONNECTION

We particularly desire Representatives for the
City of Montreal

C. ). Allomay, B. Hal Brown,
Chict Agent, Montreal General Manager for (anada.

Head Otfice: 164 SE James Street, Montreal

The General Accident )i

Assvrance Company )

of Canada
HEAD OFFICE, - TORONTO, ON1.

Personal Accident, '
Health, Liability and Industrial |

Insurance ‘l
(ER, C.N \

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

ROLLAND, LYMAN & BURNETT, ZOMIREAL: |

Union Assurance Society

— MEVGED IN THE s——

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

Corner St. James & McCill Streets, “te Montreal
T. L. MORRISEY, Manager.

and Ordinary business.

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

Our Salary and Commission Contract offers exceptional
opportunities for men who can produce both Industrial

The Union Life Assurance Company
HEAD OFFICE, Unlon Life Building, TORONTO.

47 Branches in Canads, from Vancouver to Halifax
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onfederation Life

ASSOCIATION.

HEAD OFFICE: TORONTO.

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

VICE -PRESIDENTS:
W. D. MATTHEWS., Bsa., FRED'K WYLD, Esaq.,
Grain Merchant, Vice-President Standard Bank of Canada,
Toronto. Toronto.
DIRECTORS:
E. B. OSLER, Esq., M.P., HON. JAMES YOUNG, S. NORDHEIMER, Esa.,
loronto, Galt, Toronto,
Messrs. Osler & Hammond, Stock Brokers. President Gore District Fire Insurance Co. Imperial German Consul.
D. R WILKIE, Esa. WILLIAM WHYTE, Esa. JOHN MACDONALD, Esq.,
President and General Manager Imperial 2nd Vice-President Canadian Pacific Ry., oronto,
Bank of Canada. Winnipeg. Wholesale Dry Goods Merchant.
ARTHUR JUKES JOHNSON, Esq., CAWTHRA MULOCK, Esq.,
W. C. MACDONALD, M.D.. M.R.CS., Director Imperial Bank, J. K. MACDONALD,
Toronto Toronto. Managing Director.

Secretary and Actuary.
PROVINCIAL AND FOREIGN ORGANIZATIONS:
Western Canada Branch West Indies Branch

Eastern Canada Branch
H. R. TILLEY, Manager, Kingston, Jamaica

J. TOWER BOYD, Superintendent, Toronto. D. McDONALD, Manager, Winnipeg,
¥

A. E LAWSON, Manager, Montreal. 3. NEWTON JOKY, Chief Insp., \\"Inl“.irﬂ(. . that
GEG V. PARKER. Prov. Man., St. John. Republic of Mexico Branch Great Britain and Ireland Branch
J. G. BRUNEAU, Dist. Man., Que. P. W. OREEN, Manager, Mexico. 6. HASWELL VEITCH, Gen. Man., London.

e 3
Royal Insurance Company Ltd.

LIFE DEPARTMENT.

%90 PAYMENT LIFE" Policles, with Profits, cn;ry a guarantee that the whole of the Premiums
paid will be refunded as a Cash Surrender Value, of the Policy and Profits, at the end of 20 years.

RdYIL’s “ENDOWMENT." ‘:‘o‘ Panslh‘lm - A'sls;&nf the mn'oz .
5 n event of deat
INVESTMENT ASSURANCE. 39 $40.35 . or the payment of that sum

in cash at the end of 207yearrs.
APPLY FOR INFORMATION OR AGENCY.

QUEEN INSURANCE COMPANY.

FIRE INSURANCE ONLY—ABSOLUTF SECURITY.

L WM. MACKAY, Mannger. 3. . LABELLE, Asst. Manager.

The Federal Life Assurance Company

— Head Office, - . Hamilton, Canada. —

CAPITAL AND ASSETS - . . $4,184,856.65
PAID POLICYHOLDERS IN 1907 - . . - . 303,743.23
TOTAL ASSURANCE IN FORCE - . - - 20,128,400.61

—————- MOST DESIRABLE POLICY CONTRACTS.

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

CANADA LIFE ASSURANCE

COMPANY.

Flinancial Statement from the Gznd Annual Report
as at the lst of Jan., 1909.

L e e g A AR

e AP - e et Sl A

ASSETS.

sovernment, Mupicipal and
other Bonds, Stocks and De-

bentures - - - 818,536,142 17
Mortgages on le Estate - 8,734,915 33
Loans on Bonds, Stocks, ete.- 187,601 66

Loans on Policies - -
Real Estate Owned—(includ-
ing the Company's Buildings
in Toronto, Hamilton, Mon-
treal, Winnipeg, St. John,

5,433,699 06

N.B., and London, Eng.) - 1,958,420 35
Premiums in Transit and De-

ferred (net) - . - 712,409 18
Interest and Rents Accrued - 539,885 98
Other Assets - - - 263,030 00
Cash on Hand and in ll.mks - 347,011 51

$36,713,115 24

RECEIPTS.

Premium and Annuity In-
come (net) - - . - $3,746,541 44
Interest, ete - - - - 1,589,501 10

THE THREE ELEMENTS
OF SURPLUS

A Gainin Ench in l908

Morumy Rate was Lomr
Interest PRate was Higher

Expenses were reducad 3&.35‘.0‘2_“

Reserve Fund - - -
Death Claims in course of Set-
tlement and lnstalment
Fund - - -
Dividends to I'ohuholders in
course of Payment - -
Reserved for Policies which
may be Revived - -
Other Liabilities - - .
Total Surplus on Policyhold-
ers’ Account (Hm 3% per
cent, and 3 per cent, -

PAYMENTS.

Death Claims (net) - .
Matured Endowments (net) -
Dividends paid Policyholders
(including bonus Additions
paid with Death Claims and
with Matured Endowments)
Surrender Values of Policies
Paid Aonuitants - - -

Total paid to Policyholders -

Comumission, Salaries, etc.
Taxes and Government Fees,

etc. - - - -
Excess of Receipts over Pay-
ments - - - .

LIABILITIES.

$33,072,154 00

408,039 04

17,657,33

69,641 00
17,984.60

_3:127:639 27
$36,713,115 24

$1,253,226 92
282,439 oo

212,252 06
199,048 78
32,282 83

$1.970.249 50
- $626,604 21
- 319,995.08

8, 410 193 66

$5,336,042 54

N

THE GROWTH OF

YEAR. INCOME.
1878, 0000eee $ 608,482

GEO. A.

THE CANADA LIFE.

The table hereunder shows the steady, solid progress that has been made in building
up one of the strongest, soundest and most useful institutions in Canada,

ASSETS. BUSINESS IN FORCE.

$ 3,348,702

$ 18,603,975

8,954,004 43,975,251
20,038,817 75:234,2490
36,713,115 120,629,360

o - - » M‘dento

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




