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HROUGHOUT the tight
A BANK'S money days of 1906-1907
READY RESERVES. there were grumblings both
loud and deep from the gen-
eral business community. Not a few merchants and
manufacturers saw mno reason why every Canadian
bank's “bottom dollar” should not have been brought
away from London and New York in respomse to
home demands. Such complainants overlooked the
essential part played by foreign assets in maintain-
ing ready and sdeguate reserves. However, the
United States crisis of October, 1907, brought pretty
general recognition of the wisdom of such provision
being made by Canada’'s bankers. Here and there,
however, surprise is still expressed that reserve hold-
ing are so largely kept out at call in London and New
York.

The reasons for such practice have been time and
again pointed out by banking anthorities, and were
last year referred to in Parliament by the Minister
of Finance. To keep all reserve funds idly locked up
in bank vaults would be an expensive matter for the
banks—and in the long run for their home customers.

L

SOLATED as they are from
THE COSTLINESS the world's great momnetary
OF IDLE GOLD. marts, Australian banks keep
large reserves of actual gold.
According to the Sydmey Dally Telegraph, it costs
the banks of the Commonwealth $3,000,000 a year to
keep up their funds of idle metal and their circula-
tion of gold coin. In the last analysis, of course, it
is the banking public that shoulders the burden. And
in this connection, our antipodean contemporary says
that Canada gets along just as well with its lesser
use of gold—“in fact, rather better,” it ludes. Ex-
perience appears to have shown that—with their
emergency provision of cash im vaults—Canada's
banks can keep a comsiderable proportion of funds
abroad without disadvantage or unfairness to any-
one. Im fact, with profit and advantage to all con-
cerned.
Very little was heard during 1908 in criticism of
the amount of funds placed abroad by Canadian

banks. The demand for current loans during months
of trade guiet was not pronounced. Ordinarily it is
only when a customer wants a loan and can't get it,
that he begins to grumble at what the banks are do-
ing for “furriners.” At present tho demand for cur-
rent loans in Canada is reviving steadily. But it
has been gradual thus far, and immediate business
requirements are still away within resources avail-
able.
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HATEVER of complaint

CALL LOANS AT has as yet revived is not
HOME AND ABROAD. mnow from commercial and

manufacturing interests, but
from those who comsider it strange that call loans
abroad should be increased by some $10,000,000 dur-
ing May, while such loans in Canada (during a
month of stock market activity too) should have ac-
tually decreased. Those making such a criticism are
apt to overlook various circumstances. For ome
thing, loans placed with Canada's limited stock
market constituency cannot be looked upon as imme-
diately available under all conditions. When calling
foreign loans, Canadian banks have only to comsider
the prompt getting of their funds—the effect, if any,
upon the international monetary situation does mot
directly concern them. In the narrow Canadian fleld,
however, a general call for funds might bring finan-
cial disturbance that wounld seriously affect business
conditions throughout the country.

Call loans in Canada cannot be classed with those
placed abroad, in respect of availability—nor, com-
sequently, in the matter of rates charged. It is be-
cause the latter form a quick reserve fund that they
are left in London and New York at various rates
which at presemt rum far below the comparatively
steady rates charged in Canada.

Had the banks materially reduced the Canadian
market rate during May, it is altogether likely that
stock loans might have increased to an extent that
wonld have brought a larger interest income for the
month—but the avoidance of any danger of a TuRAWAY
market was rightly a more important consideration
than immediate profit from such a source,




Which was first,—the chicken or
Cause or Effeot? the ogg? This time-honoured

query s recalled by a corres-
dent’s comment upon  a recent  discussion as  to
whether depreciation of silver, during 1908 and
preceding  vears, was the cause or the effect of
decreased trade between Orient and Occident,

As general manager of a Mexican life msur-
ance company, Mr. F. A Williams, ALA., F.AS.

the latest contributor to the discussion —has
witnessed at first hand the beneficial effect of a
silver standard country adopting a gold basis in
all its international dealings.  And he well makes
the practical point that efforts will be better ex-
pended in getting China to adopt a gold standard,
than for Europe and America to make “another
attempt to arbitranily fix the price of silver at a
higher level than that now obtaining” —about 52
cents an ounce, New York quotation.  Dated Mex-
wo City, June 21 1900, Mr. William's letter reads
in part as follows

“In his interesting letter, published n THE
CHRONICLE of June 11, Mr. Moreton Frewen states
that while vou think that a fall in the price of
dlver s the effect of trade disaster, he 15 quite
certain that it is the cause. Perhaps the word
sometimes” might be inserted - each opimion
Certammly the mstance quoted i Mr Frewen'’s
second paragraph scarcely bears out his unqualified
contention

“His letter says: ‘There was a failure of the
rams in India in 1goy; all of us who studied ex-
change problems at once said : Look out! India will
have little to export, therefore the balance of trade
will go against her; therefore she will draw no
silver; therefore her predominant demand being
dormant, silver will fall; therefore China, the ex-
changes falling rapidly against her, can buy no
English cottons”

“ls it not clear from this that the fall of silver
was not the first cause, but trade disaster or failure
of crops?

“Here, in this very example, we see clearly the
re-action of economic forces and, of course, the
chain does not stop with  the sellers of  English
cottons.  In India, trade disaster, or failure of
crops in this case, caused the price of silver to fall”

.
In concluding the foregoing
Ecomomie Gain in remarks, Mro Williams expresses
Adopting Gold |y self  as not so much con-
Standard. cerned with following an “end-
less chain,” as with the econo-
mic advantage there would be both to East and
West - in China's  following  Mexico's  example,
and adopting the gold standard.  This pont has
already been emphasized by THE CHRONICLE.  To
Canada the question 1s one of somewhat increased
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interest, now that China has sent to our shores a
consular representative with full regalia and plen-
teous retinue.

In spite of theories to the effect that a country
on a silver basis can increase its exports at the ex-
pense of foreign gold markets (owing to the
depreciation of the white metal and low cost of
labour and production) Mr. Williams contends that
the practical economic history of the late silver
countries has not borne this out. And one after
the other they have sought the steadying protection
of the gold standard in some form or other.

“Where there has been even a, semblance of such
an effect, 1t is simply the fact that the silver coun-
try has given up an ever-increasing amoun’ of its
labour in exchange for the goods of a goid coun-
try, all of which is economically bad for the
silver country. The example of the Shanghai mer-
chant in Mr. Frewen's letter is I am afraid another
weapon in the hands of Mr. Frewen's opponents in
thought. It is, as THE CHRONICLE has pointed out,
a powerful argument in favour of changing China
to a gold basis—not an argument for legalizing
the price of silver at a fixed amount.

“The conclusions drawn from actual history all
point in the same direction, all show that the
remedy lies in the adoption of a gold standard n
some form or other —for China, a gold standard
with a silver coinage—and not in any fresh attempt
to bring arbitrary measures to bear in keeping the
price of silver at an impossible figure.”

I
The Court of Appeals has

The Montreal unanimously  reversed  the

Finance Committee. judgment of the Court of

Review, which unseated and
disqualified the members of the Finance Com-
mittee on the ground of a technical irregularity
in voting the money for the Mayor's visit to Paris.
The judgment carries with it the costs in all the
courts that have tried the case against the plaintiff
and 1t is devoutly to be hoped that these costs will
be heavy enough to discourage any similar vexa-
tious proceedings.  There has never been the
shightest hint that any of the defendant aldermen
were actuated by personal interest or other im-
proper motive.  All that could possibly have been
achieved by the success of the action would have
been to create considerable public inconvenience
and loss, to do great injustice to a number of
public servants and to make the law look ridiculous.
As the judgment of the Appeal Court affirms, civic
administration would  be practically  impossible
were the law regarding the formalities attending
the voting of expenditures enforced with such
rigour as was asked in this case. The spirit ot
the law simply calls for honesty and good faith
on the part of the aldermen. The honesty and
good faith of the members of the Finance Com-
mittee in connection with this matter has never for
one moment been called in question.
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CANADIAN BANKING FUNDS ABROAD.
While call loans make up the bulk of Canadian

banking assets held abroad, there are other m-
portant items to be considered. 1t may be of

interest, therefore, to trace the course of assets

and liabilities abroad through the past three years

noting their trend during successive periods
of stringency, panic and monetary plenty.  As

before explained in THE CHRONICLE, the net  for-
eign investment 1s arrived at, as nearly as can be,
by taking the total of the following items among
the “debits” or assets: —call loans abroad, current
loans abroad, balances due from United Kingdom,
balances due from elsewhere —and deducting from
it the total of the following “credits” or lLiabili-
ties : —deposits abroad, balances due to United
Kingdom, balances due to elsewhere

There are foreign investments among the bonds,
but the bank statements do not afford the means
of discovering their extent. In any event the bond
fluctuated enough to
interfere very materially with the purpose of the
Total securities held now total over

holdings have not widely
comparison.
$84,000,000. Many of these are lodged in Lon-
don, and a wnter m the New York Journal of
Commerce estimates that $50,000,000 would be
available on them instanter

Taking quarterly figures from December, 1903
to March, 1009, and monthly thereafter, the var-
ious items of assets and labilities have run as fol-

lows : ASSETS ABROAD.
Call Loans Curreni Loans Bals Due Rals. Due
1905, ‘m U, K. f'melsewhere
De. $61,010,020 30,882,000 § #308,239  §14,344,057
1906.
Mar.. 55,317,690 39,036,679 12,505,023 14,611,276
June. 53,476,822 33,150,245 10,437,917 5,236,042
Sept. 63771628 ! 10,050,722 14,524
Dec.. 58,958,156 36,474,231 7,844,990 15,512,627
1907,
Mar.. 51,340,792 43,306,188 2,438,604 15,030,232
June, 55,298,873 ARK 250 10,300,165 14770776
Sept. 63,154,601 S92 5,801 %41 14,851,311
Deec.. 43,509,229 24,18 6,074,747 16,308,929
1908,
Mar.. 52,547,353 22,187,494 6,103,335 18,613,747
June, 52,266,320 6,024 7,006,855 20,181,443
Sept 59,834,979 26,994 916 11,541,013 TG
wol;ec. 97,1:6,400 30,351,721 14,662,030 34,929,007
Mar.. 117,850,605 34 915,132 5,360,812 29 905,683
Ap'l. 114,493,670 35,574,030 6,666,349 31 703,189
May. 124%77,955  S4,487,640 7,767,063 31,766,148
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LIABILITIES ABROAD.
Due to Due to
1905, Deposite, U.K. elsewhere.
' DeC. covvns cannne $14,065,572 $ 1,098,005 $1,569 828
906,

Mar.. 6,481,119 2,109,992

June. .. 7,431,645 2,025,143

Sepe e 21 1,968,536

Dec.. 8,207,158 1,716,823
1907,

Mar.. 13,460,111 2,963,304
12,210 426 5 891,386

60,319,930 11,456,242 4,403,378

53,407,203 10,330,250 1,742,092

7,782,530 £.077,5603

: 7,040,442 5,388,826
u 3,806,180 4,847,970
°0. 66,903,834 2,186,228 2,079,910
Mar 73,951,501 1585032 B367,914
April.cescenene . TD,O8T,818 1,473,132 4,023,664
MAY . oseseosves 76,409,638 5,756,012 3,319,705
The following furnishes a summary of total

assets and liabilities abroad and of the consequent

net investments :
NET FOREIGN INVESTMEN I's.
Total For'n Total For'n Net For'n
Assets, Liabilitles.  Investments,

1905,

DDECw sesoveoe  $114,645,792 $49,731,19 $60,814,207
1906.

Mar... 121,470,668 53,368,951 63,101,717

June... o0 112,310,016 56,804,000 55,506,016

SePiessecrans 127,903,344 64,788,273 63,115,071

DECs coss s veoe 118,790,004 74,115,163 44,674,811
1907,

Mar, cecccens 102,118,866 79 506,641 22

June. 103,759,073 77,218,118 26,450 )

Sep.eeas 109,695,845 76,179,550 33,016

Dec vesnniien 88,821,003 63,479,515 20,341,
1908,

Mar.. 99,351,929 20,444,727

June 110,830,165

Sep. e 151,045,784 75,279,940

DeC.osssesnn, 177,079,158 72,070,002 105,009,156
1909,

Mari..ooeoeee 188 032,232 B804, 40T

S1L,0%L51
85,480,500

April veees s
May.eooes

198,598,805

It will be noticed from the foregomg that dur-
ing 1006 (the year when business interests were
that accommodation

unduly restricted

banking was
the banks decreased their net
by And all
through 1907, while the banks were wisely increas-
ing their quick reserves in of the
every effort was made to con-

complaiming

investments  abroad $ 20,000,000
anticipation
Umted States crisis,
tinue accommodation to legitimate home demands.
Indeed, it was not until after mid-year, 1007, that
current loans in Canada to decrease in
volume, though curtailment in current loans abroad
was begun six months earlier.  Call funds abroad
were kept at a fairly high point to the eve of the
at which time they were in large measure
and kept in the form of gold until
Since the closing
imcreased

May they

began

panic,
brought home
more normal conditions prevailed
months of 1907 call loans abroad have
again steadily until at the close of

totalled well on to $125,000,000 an increase  of
over $80,000,000 in seventeen months And in the
same interval net foreign investments increased from
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$20,000,000 to over $113,000,0000—a growth of
$93,000,000.

As has before been pointed out, this heaping up
of funds was by no means entirely due to trade
recession in Canada.  The flotation of new Can-
adian securities abroad accounted largely, both
for the reduction in current business loans at home
and for the accumulating of ready resources
This 1s strikingly evidenced by the trend of
various banking items during the recent months of
gradual trade recovery. While current loans in
Canada increased by over $20,000,000 during the
three months ending May 30, there was no cessation
of the growth in funds held abroad.

And the monthly bank statements furnish other
vidence that increased foreign assets have origin-
ated largely in resources obtained abroad The
growth 1s largely confined to institutions which
play an important part in connection with Can-
adian borrowings abroad. And the increase in
assets has accompanied a very considerable growth
mn foreign deposits.  Indeed, while total assets
abroad have growr by something under $22,000,-
000 1n the five months, Labilities of one sort and
another have increased by almost  $13,500,000--
making the gain in net assets abroad about $8,3500,-
Evidently, therefore, recent British and
foreign capital obtamned by Canadian municipali-
ties and corporations has largely augmented the
funds held by the banks abroad  Both for ordin-
ary and for crop-moving requirements the Can-
adian banks would seem just now to be amply
prepared.  But  harvest-time demand. upon the
banks are likely to be larger this year than ever
before.  And there are those who think that these,
combined with increasing commercial requirements
i the early utumn, will necessitate considerable
recourse to special bank-note circulation privileges
Time will tell, when 1t knows

e
THE IMPERIAL PRESS

OO0,

CONFERENCE.

Though the Imperial Press Conference may
prove barren i tangible results, it will have jus-
tified 1ts existence.  Firstly, by the interest it has
undoubtedly reawakened in Imperial  questions
generally, and secondly, by the fact that the dele-
gates themselves, drawn from the furthest confines
of the Empire, cannot fail to have been impressed
with the reality, not only of the difficulty of Eng-
land's present position in Europe, but also by the
immensity of the increasmg financial burden the
upkeep of her navy necessitates

The subject of the orgamization of the Empire's
naval and military resources, the aid each colony
shall give and the form it shall take is one bristl-
mg  with  dificulty.  Presumably it will  be
thoroughly threshed out at the Imperial Defence

Conference, of which the Press Conference may
be regarded as a sort of prelude. But the Naval
Review at Portsmouth was something more than a
picnic, and as the ships composing the fleet
were passed in turn, the thoughtful onlooker could
not but realize the magnitude of capital outlay
imvolved and the necessity for assistance of a
material kind, if the race for naval armaments con-
tinues at ats present pace.

In fact the Imperial Government seems to have
been at especial pains to demonstrate in as prac-
tical a fashion as possible the nature of the prob-
lems it is called upon to solve, and by this de-
monstration gain the sympathetic interest of its
visitors.  Opinions may differ as to the wisdom or
efficacy of the domestic policy pursued by the
present Government, but there is no doubt that
such schemes as Old Age Pensions and other like
measures constitute a serious annual charge and
that taxation in consequence 1s going up by leaps
and bounds. Add to the cost of these domestic
experiments, a steadily increasing naval vote and
it 15 obvious that the Chancellor of the Exchequer
must be hard put to it to meet his financial obliga-
tions. That being so, and the safety of the Empire
as a whole being admittedly dependant on the
efficiency and strength of the Navy, then the object
lesson at Portsmouth was possessed of a very real
value, the results of which will undoubtedly
become apparent after the return of the delegates.

It 1s to be regretted, however, that this awakening
of interest in things Imperial should only come mn
This
15 possibly in part due to the natural tendency of
a portion of the Press to devote httle space to the
chronicling of Imperial news. A proper under-
standing of the complex problems that go to
mould the national policy pursued by the various
Colomal Governments can only be gained by care-
ful and intelligent study, and if the necessary
information does not appear in the local Press,
then the average man will remain in a state of
ignorance and cannot be expected to evince any
peculiar interest in the relations of the Mother
Country with the rest of the Empire; he will in
fact view affairs from a purely local standpoint.
It must also be remembered, that in the Domin-
ion there is an increasing population, alien by
original nationality and speech, who, no matter
how undoubted their loyalty to the British flag,
must be forgiven if they lack enthusiasm when
they find that their pockets may be touched for
contributions towards an end, the full significance
of which they are unable to comprehend.

Hence this Imperial spirit is one that must be
carefully fostered, and generously, by the Press,
if 1t is to be productive of permanent results and
prove a lasting benefit. The importance of cheaper

waves and not be consistently maintained.
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cable rates towards this end cannot be overestim-
ated and it is disheartening to observe the nig-
gardly welcome the cable companies gave the
suggestion that a reduction in their tariffs was
desirable.  From a purely business point of view
it scems probable that the diminution in cost per
word would be more than counterbalanced by the
consequent increase in messages. But be that as it
may, the actually hostile attitude of the com-
panies concerned augurs badly for the success of
any scheme that may scem at first glance to affect
the shareholder. It is precisely this spirit which
will probably render the majority of the Con-
gress  suggestions abortive;  selfishness is  not
confined to the individual and it is only human
nature to be enthusiastic over any undertaking so
long as it does mot call for personal sacrifice.

Meantime it is satisfactory to note the subsidence
of the war scare, which a few weeks ago held
England in its grip, though Ministerial speeches
have all been somewhat pessimistic in tone. The
warning they convey is that the Empire must be
prepared to meet any eventualities and this pre-
paredness has now become such a gigantic business
that all parts of the Empire must combine if it is
to be ensured. This, however, is no excuse for the
inflammatory criticism that has recently permeated
the British Yellow Press. Violent diatribes against
a nation with whom we are supposed to be on
friendly terms can be productive of nothing but
disastrous consequences to all concerned. As a
matter of fact there is no real reason why England
and Germany should not live on the best of terms;
there is no traditional enpvaty between them and
the memory of many a battle in which both fought
shoulder to shoulder should serve to soften the
friction engendered by acute commercial rivalry.
War at its best is a poor investment and just at
present all thoughts should be turned towards the
development of those great territories which are
awaiting the plough of the farmer or the axe of
the woodman and which offer to the Mother Coun-
try a solution of one of her gravest difficulties,
though it be a domestic one: a home and a living
for her surplus population.

Imperial unity means something more than unity
of policy, it means co-operation in all undertakings
that will benefit the Empire as a whole and will
serve to cement into one homogenous entity the
various portions of its being.

S S

MR, ROBERT W. TYRE, manager for Canada, of
the Northern Assurance Company, Limited, 1s
visiting agencies of his company mn Manitoba, and
other places in the West.

HAVE YOU A Copy OF THE LIFE AGENTS' MANUAL
—the new editions? No life company representa-
tive can do his best work in Canada without it.

THE UNITED STATES TARIFF.

The Canadian Senate comes in for a good deal
of criticism as a fifth wheel to the state coach, and
some Canadian reformers are fond of holding up
the United States Senate as a model for imitation
But the system of two legislative chambers equally
representative in  character and to a large ex-
tent of concurrent jurisdiction is not without its
drawbacks. When the Dominion House of Com-
mons has spoken, for instance, on the tariff ques-
tion, there is no mistaking Canada's tanff policy
for the time being. Under the American system
anything like a coherent tariff policy scems un-
attainable. Congress in 1897 adopted a high tanff
for the avowed purpose of facilitating preferential
treaties with foreign powers. The Senate by the
sweeping use of its veto power on international
treaties has frustrated practically everything in
the way of preferential treatment and left the
people of the United States to all the rigours of
an admittedly extreme tariff. To-day the Senate
is frustrating the policy of moderate reform upon
which the present administration got nto power.
Thus far the whole presidential campaign in barren
of results so far as the trade policy of the United
States is concerned. This is just one more evidence
that the theory that the people of the United
States govern the country is a constitutional fiction.

Because the United States has prospered exceed-
ingly under the policy of protection, and to some
extent because of that policy, does not obviate the
necessity for constant watchfulness over the in-
cidence of its tariff. Conditions are constantly
changing not only at home but abroad. For in-
stance, an American Consul, Mr. A. G. Seyfert, re-
ports to his government that about 150 American
firms have been driven to establish branch factories
in Canada with a joint capital of about $175,-
000,000. The capital invested by Americans n
the Canadian lumber business is estimated at about
$40,000,000. Nations no more than individuals
can live entirely to themselves. The instinct of
the American people generally with reference to
this matter seems to be a true one. Perhaps they
are less under the influence of the various highly
prut(‘('tcd than are their too numerous representa-
tives at Washington

S S

[LLINOIS TRACTION EARNINGS for May were
$350,157 gross and $140,434 net, as compared
with $310,501 gross and $126,800 net a year ago.
For the five months net earnings amounted to
$705,060 compared with $638,010 n the corres-
ponding period of 1908

has opened
and Sid-

THE MERCHANTS BANK OF CANADA
new branches at Viking (Meighen) Alta,,
ney, B.C.




078 THE
MALINGERING FEVER—AN! 'UALTY
COMPANY RESUL
That workmen's compensation cnactments are

to become the settled order of the day in the var-
wous provinces of the Dominion 1s now apparent
There are advantages to all concerned in having
under
But there are disadvantages

more defimte conditions than obtain
law

also under all specific laws as yet put into practice

can
common alone

and however improvement is aimed at, defects
are likely to persist.  For casualty companies new
arising.  Already
experience has paralleled  British in
finding inadequate the rates computed for em-

problems are thus constantly

Canadian

ployers' liabihty insurance under new legislative
conditions.  The fault, say British managers, was
not one that could be avoided in calculating the
theoretically.  The outside the
realm of mathematics, involving as 1t did knotty
cquations of “human natur.” As The Economist,
of London, puts it: “Insurance ot this kind in-
volves a strong moral hazard, and what may, per-
judicial hazard i the
sympathy of the magistrate.”

rates error  was

haps, be called a strong

As to the first point, at any rate, there 1s direct
evidence galore  Increased tendency to malingering
since the passing of the Com-
pensation Act  of 1906, with its clause making
compensation payable from the date of the acci-
dent if disability lasts more than a fortnight.
Naturally a premium is put on illnesses of between
a fortnight and three weeks, and a Mutual In-
demnity Society in South Wales shows that since
the passing of the act the following marked change
has taken place in its own experience :
18t hialf 1007,

has been marked

2nd half 1907,

per 1000 per 1000
workmen. workmen
Hinesses of more than 7 and less
than 14 daym. oo covees sonenas 18,89 T
Hinesses of more than 14 days. ... 35.08 09.26

Enough said as to that point

Examining the accounts of four leading British
acaident offices for 1907 and 1908, 1t becomes
evident that the present year's advances in rates
were highly necessary. Net premiums of the four
offices for 1908 were £3,670,720, an increase of
£65,500 over 1907. But the balance after deduc-
tion of losses and expenses fell from £430,408 to
£100,225 —each of the companies making a poorer
net showing.  Allowing for general trade con-
ditions contnibuting to the unsatisfactory showing,
it stll seems certain that an unexpectedly heavy
loss ratio and madequate rates in the employers’
hability  department  chiefly accounted for the
falling-off.  For legislators  and man-
agers the meaning of these figures 1§ obvious
enough, says a British exchange-—and the applica-
tion of the moral may be extended to Canada as
well.

msurance
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WASTAGE AND GROWTH IN CANADIAN LIFE
INSURANCE.

As compared with three years ago there has been
a regrettably large increase in the lapses and
surrenders  annually reported by life  companies
Of course, there have
1000,
in Canada suffered severely with that in the United
States, owing to the disquieting methods pursued

doing busmess in Canada

been special reasons for this. In business

by ill-advised reformers and to the general “in-
surance scare” fomented by yellow journals. By
1007 the force of this had spent itself—so far as
But monetary stringency
and the later crisis in business’and finance inter-

Canada was concerned

fered seriously alike with the getting of new busi-
and the retaining of old. And it was not
until towards the close of 1908 that confidence in
business conditions had generally reasserted itself;
so that the past year also tended to be an “off”
in the life insurance. To be sure,
in the matter of new business the year showed a
total of nearly $100,000,000 taken up-—-an advance
of $0,500,000, of which gain over $7,000,000 was
made The chastening
cffect of narrowly escaping a business crisis in-
clined many towards life insurance, who in more
piping times of might have dabbled in
speculation instead.  But, on the other hand, many
who were more or less “hard hit” by disturbed
business conditions were compelled to lapse or
surrender their policies. To how great an extent
this was the case is evident from the fact that
losses by lapse, surrender and decrease in Can-
ada totalled over $59,500,000 in 1608, as compared
with $51,500,000 in 1907, $54,000,000 in 1906 and
$47,500,000 in  1005. And these figures do not
include “not taken” new policies, which last year
totalled over $10,600,000.

On the opposite page is given the detailed state-
ment of life insurance issued and terminated in
the Dominion during 1908, Last year, no doubt
the bulk of the wastage was practically unavoid-
able.  But, making all allowance for the difficul-
ties with which the companies have to contend,
there 1s little question that a more determined
coping with the lapsation difficulty is possible on
the part of many companies. In a normal year—
such as 1909 seems lhkely to prove—systemaiic
attention to this matter should result in marked
saving. Half the year is gone. What has been
done thus far towards bettering former showings?

oo

THE BUSINESS OF THE CANADIAN RAILWAY AcCCI-
DENT INSURANCE COMPANY, Ottawa, shows an in-
crease of over $20,000, in premium income for the
first six months of this year. The company was
organized in 1805 and has built up a large business
throughout the Dominion, from the Atlantic to the
Pacific, under the management of Mr. John Emo.

ness

business of

by Canadian companies.

peace
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BRITISH FIRE COMPANIES DURING 1908.

During 1908 the cighteen British  fire  offices
which do business in this country received $9,010,-
03 in Canadian net premiums-—-as compared with
0,302,000 1n 1907. The net amount paid for
losses was $5,775,803, as compared with $35,073,085
in the preceding year. It will thus be seen that
while the 1908 loss ratio was greater than that of
1907 (58.23 per cent. as compared with 54.54 per
cent.) the premium income was some $600,000
larger last year than during the preceding twelve-
month

Taking their total business the world over, these
eighteen leading British companies not only show-
ed an increased loss ratio, but decreased premium
mcome.  As a result, net profits were $6,000,000
or more behind those of 1907

In some degree the 1908 showing was adversely
affected through the changing of previous years
losses into the twelvemonth's accounts—this being
specially the case with litigated Valparaiso ard
lamaica claims

General trade and manufacturing conditions, at
home and abroad, naturally interfered with busi-
ness volume and results. “Increased competition
within fire office ranks was another factor This
obtained particularly i San  Francisco, where
lapse of time and an improved water system have

THE CHRONICLE.

WORLD - WIDE FIRE INSURANCE BUSINESS DURING 1908.

|

| contributed to remove the natural prejudice felt
by fire companies agaiast that ill-starred city.

In Great Britain, too, competition has been keen,
resulting  from establishment of non-ariff offices
and the entrance of accident offices into the 'ire
field. Of the nouv-tanff offices a writer in The
Times recently remirked: “It is improbable that
a large number of these will survive the ordeal
which, sooner or later, tests the financial resources
of every insurance office” They concluded too
hastily, from the profits made by fire offices in
1005 and 1007, that the business would be a gold-
mine for all comers. True, even in off years like
1008, well established companies continue to pay
high dividends —one even distributing 20 per cent.
to ats sharcholders.  But present-day returns come
largely from interest on investment accumulations,
not from current underwriting operations. Share
holders' consistent  self-restraint in  years past
resulted in building up the strong reserves which
have brought to leading British fire offices  their
two-fold  reward: reputation  for unrivalled
strength, and a dividend-earning power that even

lean years cannot  seriously impair. And  the
strengthening process still goes on
Upon companies such as these the new  British

msurance bill will have little practical bearing.
The publicity of accounts which 1t requires of all
| fire offices can furnished without misgiving.

Of the Eighteen British Companies which Tr t Canadian Busi
X Commission| Percentage to e X
CoMpaxy., Premiume, L"'j""‘~ antother Premivme, _'_‘",”‘," o i P‘nnlfup
(Ne—l) Pet) l Expenses. |00 0 ke, Fire Fund Gen'l Funds #|  Capital.
T o ) “3 o 7[ B *\ i Lm. | pflll“, [ t l t
Alliance ..oovveniniins vennnaann| 1,325,040 664,203 [ 42,6 | 36.0 2,100,000 557,103 | 1,000,000
Atlas ..., vee| 1,023,005 579,870 | 86.7 | 36.8 735,966 65471 | Lr4,000
Caledonian ........ cevess| 442,435 250,105 3 | 566 | 36.3 148,545 125,511 | 107.500
Commercial Union voouven.oens| 2,785,965 1,470,951 | 1,035,966 | 5628 | 373 2,370466 257,755 295,000
Genersl Accident, Fire and Life.. | 113,653 65,902 41,808 ‘ 58,0 | 468 45,461 ] 212,497
Guardian voveeeieiins vereenen.| 543,264 307,160 197,946 56.5 | 36.4 760,950 | 1,000,000
Law Union aud Crown.......... | 240,749 03 483 K7.198 ARR 36,2 (n)285,000 90,000
Liverpool and London and Globe..| 2,603,564 g SIN 34T 1,100,000 | 245,640
don Assurance.... ... ...... 640,319 49.3 1 .6 450,000 | 448275
Loodon and Lancashire Fire......| 1,456,201 54.1 | 339 590,070 1,002,662 264,126
North British and Mercantile. ....| 2,106,806 65,7 | 84.2 1 2,302,722 54,772 1,212,600
Northern .....ovvuvvvvenvnnnn...| 1,229,247 104,264 57.8 | 36.8 1.614,624 137,534 300,000
Norwich Union ...... veeel 1,101,805 661,436 60.0 | 353 1,346,100 - 112,000
Phaenix..oeesvoran, eeee| 1,438,923 771,788 636 | 36T 1,350,000 329,951 340,310
Royaleceses corene cosonnsennsnsee] 3,608,671 1,939,789 525 | B9 1,800,000 | 2,708,022 301,87
Scottish Union and Nation . 635,106 345,178 540 | M7 817,663 3RT025 300,000
Sun ..., . o 1,450,753 79 | 65,0 | 36.9 2,080,301 400,747 | 120,000
Yorkshire el 263,902 \ | 4s2| 369 “m3790 TR | 75657

*Comprises balance of P'rofit and Loss Account, and other
(n) £200,000 represeated by debenture stock issue.

(0) Income Tax includeld;

funds not specinlly ear-marked for a particular department.

(r) Excluding cost of Act of Parliament

and registration of company, £4,830, and cost of business acquired, £3,600.

THE TOLEDO RAILWAY bondholders' committee
in a recent letter to holders of the first mortgage
4 per cent. consohidated bonds, say that the com-
pany will not be able td pay the principal or
mterest on the $4,866,000 bonds maturing July 1,
this making the third default on interest pavments,
but the committee asks that no summary action be
taken against the company

The protective committee has made arrange-
ments, 1n one way and another, to take care of
various bond obligations falling due this summer
It is hoped this will enable the company to get its
affairs into better shape.

SAO PAULO earnings for May were $100,277
gross and $114,707 net, as compared with $187,860
gross and $117,044 net, a year ago. The aggre-
gate net earmings from January 1 to May 31, were
$045,100 as compared with $624,800 a year ago.
Following strong local urging the company re-
cently reduced its rates for electric light and power
and also reduced the tramway rates by abolishing
double fares on all lines on which two fares were
charged.  These changes in rates naturally affect
the May income, but the management express the
hope that soon the effect of these reduced rates will
increase the income.
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THE LATE WILLIAM C. McINTYRE.

Montreal social and business circles were deeply
<hocked by the sad accident at Dixie, which caused
the death of Mr. W. C. MclIntyre and the serious
injury of Mr. William 3. Weldon, Mr, Percy Cow
ans, and the chauffeur of Mr. Mcintyre's automobile.
Besides occupying a high place in Montreal society,
Mr. Mclntyre was one of the best known business
men of this city and universally popular.

He was president of Mclntyre, Son & Co, Lim-
ited; president of the Mount Royal Spinning Com-
pany ; president of the Canadian Transier Company;
direetor of the Molsons Bank; vice-president of the
Dominion Bridge Company; director of the Struc-
tural Steel Company; president of the Windsor
Hotel Co., and actively connected with the Robert
Qyndicate.  He was also director of the Yorkshire
Insurance Company. The energetic and able man-
ner in which he took charge of the great business
interests the responsibility of which devolved upon
him at the death of his father, the late Mr. Duncan
Mclntyre, was greatly appreciated in Montreal
business circles. His loss will be seriously felt by
all the boards of directors of which he was an active
member. He was recently elected to the board of
the Yorkshire Insurance Company which by a lam-
entable coincidence has lost two of its three Cana-
dian directors within a week, the late Senator Thi-
baudean having been one of them.

There will also be much sympathy with Mr.
Weldon who has been singularly unfortunate in the
matter of accidents, but who is doubtless infinitely
more distressed by the death of Mr. McIntyre than
by his own injurics. And needless to say great
sympathy is also felt for Mr, Percy Cowans who is
reported dangerously ill as THE CHRONICLE goes
to press.

P
S F

LAW UNION & CROWN INSURANCE COMPANY.

The Law Union & Crown Insurance Company,
having made the necessary deposit at Ottawa, for
its accident branch, will shortly commence operat-
ing the business of Personal Accident and Liability
business throughout the Dominion. Two officials
from the head office arrived in Montreal on Monday
to take charge of the business, Mr. S. Matthews
and Mr. Wm. D. Aitken. The former has been ap-
pointed manager for Canada, and the latter assis-
tant manager. The head offices for Canada are 112
St James St., Montreal .

KR

A RECENT MEETING of the Toronto Life Under-
writers' Association was addressed by Mr. J. K.
McMaster, chief inspector of agencies for the Can-
ada Life. In speaking of the favourable field
Canada offers life insurance, Mr. McMaster pointed
out that the number of new policies taken up and
paid for in the year 1008 was only about 200,000
so that in that year over 1,500,000 of males of
insurable age in Canada took no insurance what-
ever. He reminded his hearers that there is room
for enormous expansion in the amount of life in-
surance carried in this country, and increased
public confidence in life insurance will doubtless
result in a marked increase.

THE CHRONICLE. 081

The General Financial Situation.
NEW DOMINION LOAN ISSUED FOR £8,500,000.

Favourable Terms Secured—World's Money Markets
but little Disturbed by Month-End Requirements
—~London's New Capital Issues for the Half-Year.

July 1 requirements did little to disturb monetary
case, and dividend disbursements have lowered rates
to-day. At mid-week—on the very eve of what is
ordinarily somewhat of a half-yearly strain—the
l.ondon open market rate was 1 1-2 p.c,, as compar-
ed with 1 1-4 a week carlier.  Short bills and three
months’ bills were at 1 9-16 to 1 5-8. The Bank of
England rate remained unchanged at 2!'; per cent.

On the Continent the Paris market rate remained
at the 13§ per cent. quotation of the week before,
while Berhn had actually eased somewhat to
274 per cent. Bank rates remained at 3 and 3':
per cent. respectively at the French and German
capitals.

In New York call money ruled at 13§ per cent.,
being no higher than the week before.  Time loans
were: 60 days, 2 to 2!y per cent.; go days, 24
to 2'4 per cent.; six months, 3 to 3!y per cent.

Pending  month-end needs for  July disburse-
ments the New York Clearing House banks fur-
ther decreased their market loans.  Aggressive stock
market interests appear to be biding their time
until the turn of the half-year. Bonds, however,
have shown increased activity on account of divid-
end and interest re-investments,

[Last week's increase in New York bank surplus
was $0,776,000, making a total of $38,207,250.
Trust companies, however, increased their loans by
$5,875,200, and as they failed to add to their cash
holdings their reserves decreased.  State banks, on
the other hand, added to their surplus. To-mor-
row's figures will reflect the July 1 demands, but
the indications are that the surplus will not be
nearly wiped out.

And once the paying out of $185,000,000 or so
of interest and dividend disbursements 1s accom-
plished, marked ease may be looked for -even
though the Secretary of the Treasury has called
for $25,000,000 government deposits from the banks,
£0.000,000 to be returned on July 15th, and $16,-
000,000 on August 15th,

Foreign Exchange Still Favours Gold Exports from
New York.

Foreign exchange conditions continue such as
to facilitate gold exports from New York, and with
this week's shipments the total outgo since Jan-
uary 1, runs well over $60,000,000. That this
has been possible without perceptibly disturbing
New York's monetary ecase has been due to the
fact that receipts at that market from the interior
have exceeded shipments by some $100,000,000.
And for this reason close observers have not been
anticipating any pending advance in rates, aside
from the passing month-end rise in call loans

Increased vitality in the iron and steel industry
was the most encouraging feature in the United
States industrial situation during May. And June
has shown continuance of trade quickening in this
respect.  Rails and rolling stock are being  more
largely ordered by the railroads, while structural
requirements in connection with general building
operations continue active.
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Canadian Business Conditions and Crop Outlook.

Indicative of the steady improvement in Can-
adian business conditions during recent months
have been the gans in carnings made by the Can-
adian Pacific Railway. There is every likelihood
othat the fiscal year ending with June 30, will show
net earnings over one million dollars greater than
those of the preceding year.  Iigures for the cleven
months up to May 31, show gross earnings of
$00,7603,167 as agamnst $05,828,338 for the cor-
responcing  period of the preceding year—an n-
crease of $3,034,820. For the same months the
net profits were $21,007,148, as  compared with
$20,116,870 the year before —an increase of $030,-
278 No less than $245,365 of this gain was made
during May, the gross carnings for which month
were $0,420,040 with net earnings of $1,028,000.

Crop prospects the whole country over are con-

. eme le actiaty | .
tributing to business improvement. while ac Y | is under consideration and while the passage of

in the dairy business 1s a present factor n general
trade betterment,  The banking situation 1s, of
course, duly affected thereby, and the June Gov-
ernment statement is likely to show considerable
increases in current loans, as well as further growth
in deposits. It has been commented upon that
more than one bank has practically ceased lending
in the call market, for the time being, owing to t_ho
demands of dairying and lumber business.  While
the call loan rate, locally, remains for the most
part at 4 per cent, some new loans are being placed
at 4's per cent.

Successful Placing of New Government Loan.

Among Canadian financial developments of the
past week, the most interesting  has been  the
announcement of the new Government loan to be
issued in London yesterday. The underwriting
terms secured for this new flotation supply a prac-
tical “Dominion Day demonstration” of the high
credit  standing  Canada enjoys at the world's
monetary centre.  The issue consists of £0,500,000
inscribed stock 3': per cent. at g8'2. The price is
generally considered highly favourable mn view of
heavy demands made of late upon the London
market. New seccurities issued in the six months
of 1909 foot up £121,000,000, which breaks all
records. In the first half of last year they were
£110,000,000, and m the whole of 1907, only
£124,000,000. Moreover, there has been  secret
borrowing by Americans on bonds to an enormous
extent, not to mention the £20,000,000 or so sup-
posed to have been obtained by New York on long
sterhng  hills.  Canadian  securities - government,
municipal and corporation floated on the London
market since January 1, total well over £20,000,-
000, 1f this new 1ssue be included.  The 1908 Can-
adian aggregate, it will be remembered, was about
£,40,000,000.

S S

Mk, Roperr Brokermike, M., Branch Manager

at Montreal of the Western Assurance Company,
sail for Great DBritain per S8, Megantic. He
s being  accompanied by the Misses Bicker-

dike, and will visit various places in Europe before
returning to Montreal.  The object of his trip is
strictly a holiday. Twe CuroNicLe wishes him bon
vovage.
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From Across the Lin
CONFLAGRATION HAZARD IN NEW YORK.

Interference with Proposed Building Code by Civic
Politicians—Provident Savings Life to Resume
Business—Pittsburg Life Admitted to New
York—Forth ing Conwv Special
Correspondence of THE CHRONICLE.

t

New York insurance men are rapidly awakening
to the fact that there is a severe conflagration
hazard in this city, and that should a sweeping
fire start in the congested value district, it would
doubtless result in hundreds of millions of loss
and probably seriously impair all the insurance
companies interested, in spite of the fact that many
have cut down their lines in the districts where
this hazard appears to exist. This fact 1s of
especial interest just now while the building code

the code i the form originally intended by under-
writers 1s in great doubt and peril by reason of
unscrupulous politictans who to a great extent
manage the affairs of the city. The code as
originally drawn up amply provided fireproof
buildings so far as possible, and also for such
arrangements as would prevent the spread of fires
from one building to another. It also dealt with
proper materials to be used and with building
matters generally in such a way that the fire under-
writers' interests would have been protected so
far as possible. Towever, the private interests of
the pohticians have stepped in and have threaten-
ed to defeat the passage of the code in the form
provided for.

It must be remembered that while New York
has been a comparative gold mine for the fire
insurance companies for a number of years, pro-
ducing a great premium income with comparatively
small losses, it cannot be expected that this con-
dition will last forever. It 1s, therefore, all the
more necessary that the subject of proper builldings
and building specifications be rightly dealt with
at the present time.

Casualty and Life Company Items,

The casualty companies are wondering at the
apparent falling off of their business, which how-
ever has been profitable owing to smaller loss
ratios. The reason probably is that while “pros-
perity” has been preached for a year or two no
real prosperity has actually arrived, and in the
scarcity of money it 1s more difficult to secure
applications.  This is true also in the life and fire
msurance business.

An item of interest to the life insurance fra-
ternity is that the Provident Savings Life Assur-
ance Society, after having suspended business for
a year and a half on account of being impaired
as to capital, is about to resume on July 1, and
will enter some ten or a dozen states. President
Rittenhouse has been devoting his attention to
getting the company in good order, and it is ex-
pected to begin with ample reserves and capital un-
impaired, together with a fully paid surplus

As a result of conferences covering several weeks,
an arrangement for the reinsurance of the policy
obligations of the Washington Life Insurance
Company in the Pittsburg Life and Trust Com-
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pany satisfactory to the New York State Insurance
Department  has been consummated. The Pitts-
burg company will be admitted to do business 1n
this State.

Notes, Personal and Otherwise.

Your correspondent is glad to report that the |

grand jury has refused to take up again the matter
of the indictments of President Hegeman, of the
Metropolitan Life, and that any future action in
that direction will probably fail

The well known firm of Fred. S. James & Com-
pany have been appointed United States attorneys
for the Legal Insurance Company, Ltd, of Lon-
don.

A desperate endeavor is being made to hold
traction and electric risks with the regular com-
panies and prevent them, if possible, trom going
to the London Lloyds and unauthorized concerns.

‘The convention season is now approaching, and
we are able to mention a number which will short-
ly take place: On July 13, the National Associa-
tion of Accident Underwriters, at Niagara Falls;
carly in August the Detroit Conference of Indus-
trial Accident Companies, somewhere in the neigh-
bourhood of Detroit; August 24, the National
Insurance Convention of Insurance Commissioners
at Colorado Springs; on October 7-0, the American
l.ife Companies at Cincinnati, and at about the
same time the meeting of the Western Union and
also of the Fire Underwriters' Association of the
Northwest, the latter of which will be held at
Chicago. (QUERIST.

New York, June 29, 1909.

LR
ABLE TO TURN AN HONEST PENNY.

In view of recent Harriman financing—actual
or reported ~the following from the Philadelphia
Post is of interest: In 1004 the Southern Pacific
owed a large floating debt-—mostly to the Union
Pacific which had bought control of the road some
two years before. To liquidate this debt is issued
forty millions of preferred stock, which was sold
to its shareholders, including the Union Pacific, at
par. In 1907 an additional thirty-five millions of
preferred stock was sold to sharcholders at par.

The road now proposes to redeem the sey enty-five
millions of preferred stock at a hundred and
twenty dollars a share -a hundred dollars in
bonds, twenty dollars in cash. Holders of the
preferred stock have received regular dividends at
the rate of seven per cent. a year, and are now
offered a bonus of twenty per cent. On this basis
the Southern Pacific will have paid the Union
Pacific and its other sharcholders about thirteen
per cent. per annum.

Only the other day Mr. IHarriman positively
asserted that the Standard Oil fine—as a sort of
culmination of the dreadful Roosevelt policies
caused the panic of 1007. We wish merely to
point out that, in spite of terrible handicaps, 1t
has been possible for a really bright man to get a
fair run for his money in railroading

GEORGE R. TTUNTINGDON, general superintendent
of the Soo Line, has been appointed general man-
ager, effective July 1.

|
|
|
|
|
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Our London Letter.

THE RUSH OF NEW ISSUES.
Relapse in Kaflirs—Canadian Northern Flotations—
A Fillip Given to Grand Trunks—Slump in Latin
Americans—British Investments Throughout the
Empire and Beyond—Taxation of Insurance
Companies—Special Correspondence of
THE CHRONICLE.

The recent sharp relapse i the Kaffir market
appears to have been largely due to events at the
Cape. An enormous bull position had been built
up in Johannesburg, and some of the Cape banks,
not liking the way things were developing and
desiring to make their position as strong as pos-
sible in view of the near approach of half-yearly
balance sheets, called i a large portion of ther
funds. The sales from the Cape trightened weak
speculators here and on the Continent, with the
result that shares were thrown upon the market in
enormous quantities.  The market, no doubt, 1s all
the healthier for the clearing out of all these weak
speculators, and it is characteristic of the con-
fidence felt by people in the future of the Rand
industry itself that the question 1s now bemg asked
whether the fall has not been overdone. There
appears to be an impression that it has.

A Rush of New Issues.

Promoters and issuing houses began the weck
by issuing eight prospectuses on Monday morning.
The combined capital represented by these docu-
ments was well over three millions, while further
issues which have since seen the light bring the
week's total to well over eight millions. These
issues are curiously diversified in character; home
industrials, rubber companies, North and South
American light and power propositions, and rail-
way companies in such widely distant countries as
Canada, Argentina, India and China, all being
represented. It says something for the digestive
powers of the British investor that the lists for at
least two of these issues could be closed long be-
fore the time fixed. One of these was a  small
Chinese railway loan —£740,000 of § pc bonds
at par. In spite of recent revelations by the well
known Pekin correspondent of The Times regard-
ing the mismanagement of Chinese raillway con-
struction, the success of this 1ssue was practically
a foregone conclusion, as in London these Chinese
loans have a very strong financial backing that
has never yet failed to make a big success of a new
1ssue.

The other issue, of which the lists were quickly
closed, was, it is satisfactory to note, that made
by the Canadian Northern, which with its sub-
sidiaries has now about 12': millions of bonds
quoted on the London Exchange. The present
issne was of £1,200,000 4 pc. debentures at 97';
followed within a few days by Canadian North-
ern Ontario 4 pe. perpetual consolidated deben-
ture stock —£800,000 at g2. As the former bear
the guarantee of the Provincial Governments of
Alberta and Saskatchewan, the price was undoubt-
edly very attractive. On  the other hand, the
British public will have nothing to do with the
debentures issued by Mr Selbridge, of Chicago,
on his new store in London.
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Turkey, New Zealand, Denmark and Finland
are all expected to be making issues before the end
of the half year, the two latter taking place re-
spectively m France and  Germany. Since Mr.
Iielding arrived, there has been a recrudescence of
the talk about a large Dominion loan. There
appears to be an impression abroad that this will
be “new” borrowing; apparently the fact that the
bill passed at Ottawa i May authorized the bor-
rowmg of a sum not exceeding $50,000,000 largely
“to redeem maturing loans” has been overlooked

Bullish Sentiment in Grand Trunks.

The announcement that the new Grand Trunk
Pacific Tine from Edmonton to Fort William will
be opened on August 1, coupled with the news of
the first Grand Trunk limited pulling ont of
Winnipeg to the West, has given the Grand Trunk
market a distinet fillip. Berlin has again been
buying the junior securities somewhat freely, and
these now  show a distinct appreciation as com-
pared with the prices ruling at the end of May
settlement.  Bulhish feeling in the markets regard-
mg Grand Trunks 1s making  distinct headway,
thanks to the fact that about £100,000 of the six
months dividend on the first and second preference
had been  secured by the end of April, leaving
only 448,500 to be provided by the carnings of
May and June. Hopes regarding the figures of
the May statement run high, while it is suggested
that the situation is actually better than the month-
Iy statements show. The ground for this belief
15 found i the large alterations which have been
made m the 1908 figures, changed for the purpose
of comparison  with current figures, owing to the
revised classification  adopted by the Canadian
Government

There has been a severe slump in the securities
of the Latm-American power group, partly owing
to the announcement that the damage done to the
dam at Necoxa of the Mexican Light & Power
Company amounts to £40,000 and partly to the
fact that carry-over facilities to a number of bulls
have suddenly been cut off owing to the death of
a well-known millionaire, who was in the habit of
lending large sums to the Stock Exchange for this
purpose.  Operators i Brussels, also, who have
lately been acquiring large “put and call” options
are now  exercising the “put” so  that shares are
bemg thrown on the market

British Capital Abroad.

One of the most important contributions to the
discussion on the subject of  British  Investments
abroad, which has lately hecome so widespread as
to have descended from the fields of finance and
statistics into the domain of politics, 1s that of
Mr. George Paish, who has just read a paper on
the subject before the Roval Statistical Society.
Mr Paish is joint editor of the well-known Statist
and his position both as a statistician and as a
financial yournalist give both value and authority
to the estimates which he gave of the income which
we derive annually  from  all our  investments
abroad, and the total of those investments

The Commissioners of Inland Revenue in their

abroad, so far as they are able to trace it at just
under 80 millions
that this is by no means the total received, as it
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includes only that income derived from govern-
ment  stocks, municipal securities and railways.
Mr. Paish himself places-the income derived from
these sources at £82,777,000; and the Commis-
stoners’ report shows that it has been steadily rising
for many years past.  From 18806-87 indeed, when
it was 447, milhons there are only two years when
this carmarked mcome from abroad does not show
a perceptible increase on that of the previous year.

Having analyzed the accounts of more than 2,000
miscellaneous British companies operating abroad,
Mr. Paish finds that the income we derive from
these 15 .|pprumm.n(-ly ,{.53,()0(),0()(), so that our
total mcome from abroad approximates 140 mil-
lions.  And this great sum does not include the
money deposited - Indian, colonial and foreign
banks by persons residing in this cquntry nor the
large amount of capital placed abroad privately.

Mr. Paish estimates that to obtain this income
of 140 millions, we have invested abroad a sum
of about £2,700,000,000, this capital yielding us
an all-round return of 5.2 pe. Of this capital of
£2,700,000,000 nearly  £1,700,000,000 has been
expended upon railway constructions, and it has
been supplied in about equal proportions to British
domimions beyond the seas and to foreign coun-
tries.  About 200 millions, Mr. Paish estimates,
have been subscribed for enterprises abroad within
the last two years As regards the countries in
which we are investing most largely at the pre-
sent time Mr. Paish estimates that in the period
between July 1, 1908, and June 15, 1909, we placed
i Canada £27,425,401; in Argentina, £24,803,-
505; 1n the United States, South Africa and India,
13'. millions each; in Mexico nearly 13 millions;
mn Australasia, over 12 millions and in Brazil, more
than 11 millions,

Mr. Pash has no sympathy with those who
decry this mvestment of our capital abroad as
tending to impoverish the country. “In my opin-
on,” he says “the growth of our trade and pros-
perity s largely the result of our investment of
capital . our countries.” The large sums of
capital which Great Britain is now sapplying to
other lands will ensure greatly increased incomes
to her own people of all ranks and classes, will
widen the Indian, colonial and foreign markets for
the “goods she manufactures and will provide her
dense and constantly growing populations with
plentiful supplies of foodstuffs and of raw ma-
terials” - Altogether, Mr. Paish's paper was a most
mteresting and informing one, which will repay
careful study. His estimate of our capital invest-
ed abroad, by the way, is very close to that made
by a careful writer in the Quarterly Review about
two years ago.

Insurance Companies and the Budget.

In the multitude of protests against Mr. Lloyd-
George's F'mance Bill which are being arranged by
interested  parties, the insurance companies are
plaving a part.  Through the Life Offices’ Asso-
ciation, they will represent to the chancellor how
the Bill will adversely affect the ground rents and
mortgages  held by the companies.  Mortgages,

. ground rents and land and house property are a
annual report place the amount of our income from |

They are careful to point out |

very favourite  form of investment with British
offices, their interests in these directions approximat-
ing about 140 millions METRO.
London, 19th June, 190G
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Prominent Topics.

Taxes, taxes everywhere, As though
state levies were not heavy enough,
insurance companies in the neigi-
bouring republic have the prospect
of federal taxation as well.  President Tait's pro-

Taxes, Taxes,
Everywhere.

posed 2 per cent. tax on corporations’ net earnings |

specifically names insurance corporations as subjects
of the tax. It is even supposed that the term em-
ployed in the proposition “corporations organized
for profit” covers not only joint stock insurance
companies but also mutual insurance  companies
which can be proved to have been organized as profit-
taking institutions and fraternal insurance concerns
which come within that interpretation.  With this
comprehensive  definition, as the Weekly Under-
writer remarks, it will be difficult for any insurance
company to escape. In reporting net profits, returns
to the Interpal Revenue Bureau of the Treasury
Department will be required to give the amount of
gross receipts, capital stock, bonded indebtedness
and all other visible debts, and report separately the
amount of net receipts, after deducting their ordinary
running  expenses, all forms of tangible in-
debtedness and any actual loss that may have oc-
curred in business. It is to be hoped that the In-
ternal Revenue Bureau will not take the wild view
expressed the other day by the New Jersey Court
of Errors and Appeals which held that the insurance
reserve of a fire insurance company “is not a debt
of the company within the meaning of the tax laws
and therefore the reserve asset is not exempted
from taxation.”
Mr. L. W, Dickson, general
manager, Standard Life As-
surance  Company,  Edin-
burgh, Scotland, accompanied by Mr. D. M. Mec-
Goun, manager for Canada, arrived in Montreal
on Monday after visiting agencies of the Company
in important centres of Ontario, Manitoba, Saskat-
chewan, Alberta and British Columbia. The busi-
ness of the Standard Life in places visited is pro-
gressing most satisfactorily. The agencies are long
established, and well represented. At Port Arthur,
Mr Dickson was greatly impressed with the splen-
didd terminal facilities, as also at Fort William.

Several cavs were spent in Winnipeg, after which
the following places were visited: Regina, Calgary,
Fdmonton, \‘ancouver and Victoria. Mr. Dickson
speaks very highly of the class of immigrants set-
tling in the West. Americans are especially success-
ful as farmers. He was greatly impressed with the
magnitude of the great Canadian wheat belt be-
tween the City of Winnipeg and the foot hills of the
Rockies. He is enthusiastic also regarding the en-
ormous possibilities of water power in the West
for electrical purposes.

Mr. Dickson sails per Empress of Ireland from
Quebec.

Mr. L. W. Dickson.

Reports of the discovery of new
and phenomenal gold fields should
always be received with  caution
because experience shows that the
reports considerably outnumber the actual dis-
coveries. The report, however, of the discovery
of rich gold-bearing quartz in northern Saskatche-
wan has an appearance of probability. Canadians
are only just beginning to discover Canada,

Gold in
Saskatchewan.
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The Dominion Census and Sta-
The Crop Outlook. tics office hasissued a report

on the crops and live stock of
Canada to June 15th,  While farming operations in
all parts of Canada have been delayed, the reports
from all the provinces are satisfactory,  The area
reported under wheat crop is 7,750,400 acres, being
1,140,000 acres more that last year. Oats cover 9,
302,000 acres being 1,301,500 more than last year
and barley 1,804,000 acres or 110,200 acres more
than last year. There is some falling off in the nuin-
ber of cattle and sheep owing to the drought of last
autumn,

From railroad, milling, and newspaper represen-
tatives all over the Dominion reports as to growing
conditions during the past week have been very
generally encouraging.  In the United States,
recent weather has improved the outlook.  FEurope
\sia and South America, however, are not likely
t have a combined crop large enough to bring other
than high prices during the previous year.

1O,

The United States Senate seems to
be suffering from wood pulp on the
brain. On this question 1t can
hardly stand still long enough to be counted. Its
latest decision is to admit mechanically ground
pulp free, but to authorize the President to impose
a duty of one-twelfth of a cent per pound, dry
weight, upon pulp wood, wood pulp or printing
paper from any country, dependency, or province
which directly or indirectly restricts the exporta-
tion of these articles. This is a ridiculous applica-
tion of the homeopathic principle of similia simili-
bus curantur. The wise men of Washington feel
hurt by Canada or any of its provinces 1imposing
restrictions  on  the exportation of pulp to the
United States; and they avenge themselves by
imposing another restriction. The more restrictions
they impose on the pulp business the better for the
permanent interests of Canada

Monday last was the twenty-third
anniversary of the opening of the
Canadian Pacific Railway when the
first train, without the slightest fuss
or ceremony to mark an epoch-making occasion,
leit Dalhousie Square station for Port Moody. The
subsequent history of the line has been almost the
history of the development of Canada. The rail-
wav which it was asserted would never earn its own
axle grease has become not only the longest but
one of the greatest railways in the world It has
proven one of the world’s greatest triumphs of cour-
age, organization and business abhty.

Matters of unusual interest,
outside of ordinary routine
business, will come up at the
annual meeting of the twenty-
second Convention of the
International Association of Accident Underwriters
when it meets at the Clifton Hotel, on the Canadian
<ide of Niagara Falls on July 13, 14, 15 and 10

The following papers will be read:

“Standard Provisions for Health and /\n':_(l(-nt
Policies,” Hon. John A. Hartigan, Commissioner
of Insurance, State of Minnesota.

“I'he Double Indemnity Clause in

Wood Pulp.

C. P. R's.
Anniversary.

Coming Convention
of Accident
Underwriters.

Accident Poli-

cies,” E. W. Del.con, president Casualty Company
of America.
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“The Automobile Hazard,” W. DeM. Hooper, of

the _Ilqopcr-llolmcs Insurance Information Bureau.
“Facing the Situation,” Actuary S. Herbert
Wolfe.

“The Perils of Peace; or, A Safer America,” Dr.
William H. Tolman, Director Museum of Safety
and Sanitation, New York.

“The Department, the Company and the People,’
Hon. Arthur L. Vorys, of Ohio.

“Co-operation,” Louis H. Fibel, President Great
Fastern Casualty & Indemnity Company.

“Advertising,” C. A. Williams, of Charles II.
Fuller Company, Chicago.

Beginning this year, the International Associa-
tion of Accident Underwriters will annually award
three gold medals (to cost $100 each) to three per-
sons who perform acts of notable heroism, in the
United States and Canada, resulting in saving
human life. The three heroes selected for decora-
tion this year reside in the cities of New York,
Montreal and Milwaukee.

At the sixth international Congress

Actuaries as of Actuaries held at Vienna from
Social Beings. Junc 6 to June 30, the following

scheduled programme must have
given the delegates a full  week. Mathematics
cvidently did not claim attention to the exclusion
of all else:

Sunday, Oth June.—Reception by the Chamber
of Commerce (President Ritter Paul v. Schoeller,
English General Consul).

Monday, 7th June.—Congress sittings commenced
at 10 am. Reception by the Burgermeister (Lueger)
at the Rathaus.

Tuesday, Sth June. Meeting at 10 am. Gala
performance at the Opera.
Wednesday, gth June. ~Meeting at 10 a.m. Ex-

cursion to Schonnbrunn (Emperor’s Palace) in the
afternoon, and five o'clock tea in the Schwarzen-
berg Park of the Tivoli, during which there was
a Promenade Concert.

Thursday, 10th June.—Feast of Corpus Christi
No Congress Meeting. Arrangements were made
to view the procession. Meeting at the Volksgarten
at 10.30 am. In the evening, “Wiener Specialtiten”
in the Prater.

Friday, 11th June,
in the evening.

Sahturday, 12th June.
at 10 am.

Sunday, 13th June.—Excursion to the Semmering.

Meeting at 10 am. Banquet

Final Congress Sitting

According to an associated press
Canadian Loan. (espatch, the Bank of Montreal

is having underwritten £6,500,000,
3 1-2 per cent. Canada inscribed stock at 98 1-2.
The price is considered favourable and the success-
full underwriting of such a loan shows the condi-
tion in which the credit of Canada stands and justly
stands; there is none higher.

S, &

AT THE ANNUAL GENERAL MEETING of
atitute of Actuaries, London, Mr. George Hardy
was unanimously elected president The vice-
presidents chosen were, Messrs. George Todd, F.
E. Colenoso, S. G. Warner and Ernest Colquhoun.
Messrs. Jos. E. Faulks and William P. Phelps are
honorary secretaries, while Mr. Thos. G. Ackland
is treasurer.

the In-
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Financial and General items.

THE AVERAGE RAILROAD DIVIDEND paid during
the last ten years in the United States and Canada
has been about 3 per cent., as the following statis-
tics, extracted from the 1909 edition of Poor's
Manual, about to be issued, show :

Earnings
Average Rate per mile
Per of railroad
Perton  pase'ger  in operation
Interest, Divs  p mile p- mile
p.c. p.c. Cents.  Cents,  Gross, Net.

1809 426 192 0.726 2002 $7,161  $2.212
1900 427 2.44 0.746 2.031 7,026 2,619
1901 4.21 265 0.756 2028 8,210 2,668
1902 410 2.97 0.764 2,012 K696 2,830
1003 417 3.03 0.781 2,052 9301 2,847
1904 4.01 0.793 3,068 9,248 2,989
1905 379 0.784 2028 0,643 3,135
1906 39 0.768 2,011 10,631 3,680
1907 387 0.782 2.040 11,556 3,699
1908 3.88 0.765 1.050 10,643 4,144

THE ANNUAL STATEMENT of the Home Bank of
Canada for the year ending May 31st, shows net
profits for the year of $83,058. To this has been
added balance at credit of profit and loss from
previous year of $30,053, and premium on capital
stock recewved during the year of $32,078, making
a total of $140,080. Of this, four quarterly divi-
dends at the rate of 6 per cent. per annum have
taken $55,411; $35,408 has been transferred to rest
account, which now amounts to $33,053, while
$55,030 was carried forward.

The bank’s paid-up capital has increased from
$803,115 to $1,000,058. The circulation has risen
from $3584,225 to $035,505, and total deposits have
increased from $4,801,8097 to $5,804,508. .

THE NEW YORK SUPERINTENDENT OF INSURANCE
has transmitted to Governor Charles E. Hughes a
report prepared by the department’s auditor, J. H.
Woodward, on the effect on the business of life
insurance of the so-called Armstrong amendments
to the New York insurance law. This report
alleges that, while there was a notable falling off
during the past three years n the business of New
York companies, such falling off was due primarily
to the disclosures of the investigation, and not to
the amendments themselves. With the latter view
there are some observers of the situation who will
not altogether agree.

Ox Moxpay Next, Alderman Lapointe  will
move that the City Council instruct the City Clerk
to make arrangements for polling the vote on the
referendum with reference to the proposed reform
in Montreal's civil constitution. The questions to
be submitted are these: \ '

“Are you in favour of the reduction of the num-
ber of aldermen from two to one in cach ward?”

“Are you in favour of a board of control elected
by the people?” )

“Are you in favour of a municipal board of public
works appointed by the City Council?”

REGARDING THE EUROPEAN CROP )
Paris cable to one of the leading export firms n
Chicago states as follows: “Prospects of new
crop wheat causing considerable anxiety. The
weather is cold and wet. New crop 18 expected to
be below average. Changes ar¢ in favour of the

OUTLOOK a

market advancing considerably.”
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LONDON &
LANCASHIRE

“FIRE

INSURANCE COMPANY

ONTARIO AND NORTH WEST BRANCH

8 Richmond Street, East, TORONTO

PROVINCE OF QUEBEC BRANCH

164 St. James St., cor. St. John St., MONTREAL.

I \\\\\\‘\\\\\\ ] ’"“mml:”m“

THE

LONDON &

LANCASHIRE

= GUARANTEE &
~ ACCIDENT COMPANY

OF CANADA

HEAD OFFICE - . =« 'TORONTO
MONTREAL BRANCH: Thomas F, I)ub‘bll-. Resident

Secretary, 164 5t. James St.
QUEBEC BRANCH : C. E. Sword, Resident Secretary,
81 St. Peter St.
WINNIPEG BRANCH: A. W. Blake, District Secretary,
507 8 McGreevey Block.

ESTABLISHED A.D, 1862,

CAPITAL SUBSCRIRED, - . $400,000. 00
CAPITAL PAID-UP, - $300,000,00
Total Cash Assets(as ot Dec. 31st last) $574,574.63
Uncalled Capital - . - 100,000.00

$674.574.63
Liabilities, lncl. Relnsurance Reserve 71,210.22

Surplus as to Shareholders . - $603,364.41

THE ACADIA FIRE INSURANCE COMPANY

OF HALIFAX, N.S.

For Agency Contracts, Ontario and Quebec apply to
BRANCH OFFICH, 260 ST, JAMES ST., MONTREAL
W. J. NESBITT, Supt. of Agencies
MANITOBA, ALBERTA and SASKATCHEWAN
THOS. BRUCE, Resident Manager, Bulman Block, Winniped
BRITISH COLUMBIA
CORBET & DONALD, Gen Agents, Vancouver,
TORONTO OFFICE, 12-14 WELLINGTON STREET EAST.
BURRUSS & SWEATMAN, Gen. Agents

T. L. MORRISEY, Manager, - - Montreal

Can You Sell Life Insurance?
If You Are Confident

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

1st: That the State endorsement of the Standard
Poll(" convinces the most skeptical applicant
that Its provisions are absolutely in his interest,

2nd: That when it Is further demonstrated that
the Equitable Is the strongest Company in exist-
o:l'('-e. the average man will prefer it to any
other.

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

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

GEORGE T. WILSON,

2nd Vice-President,

The Equitable Life Assce. Society
of the United States.

120 Broadway, - NEW YORK.

THE MUTUAL LIFE

Insurance Company of New York

OLDEST STRONGEST
IN IN THE
AMERICA WORLD

Largest Margin of Assets in
Excess of legal Liabilities,

No Company more Econom-
ically Managed to-day.

The only Company which has
increasedits dividend scale fcur
years in succession—19o6, 1907,
1908, 1909,

For terms to producing agents address :

GEORGE T. DEXTER, 2d Vice-President |

34 Nassau STRExT, Nrw Yoex, N. V.,
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AT THE RECENT ANNUAL BANQUET of the Life
Underwriters' Association, of Nova Scotia, the
chair was occupied by the newly clected president,
Mr. J. T. Wilson, provincial manager of the Can-
ada Life. The other officers elected at the annual

meeting preceding the banquet were: Mr. H. 8.
Croshy, vice-president, and Mr. H. C. Evans, sec-
retary-treasurer. Together with the officers  the

board of management include Messrs. S. M. Beard-
sley, E. C. Hannahan and M. C. McLennan.

Mercnanpise Invorts through the port of New
York during the fiscal year 1909, ending June 30,
were $80,000,000 in excess of those in the fiscal
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Tue Associated Boakrps oF Trape of \Western
Canada held their sixth annual convention at Sas-
katoon recently, About one hundred delegates spent
two days in the discussion of problems relating to
trade and transportation, and enjoyed the bountiful
hospitality of the people of Saskatoon.

DiRrcrors e Movtrean SteEel WORKS,
Limrrep, have declared the regular quarterly divid-

OF

[ end of 13-4 per cent. on the preferred stock, and

an interim dividend of 2 per cent. on the common
aock., The common stock dividend is virtually a
| hali-yearly payment.

Customs Receiers at the port of Montreal for

year 1908, while the exports of domestic goods for |

the year were $182,000,000 less. The imports tor
the “year just ended were $774,125024. Gold
and silver imports for 1909 were about $90,000,000
less than in 1908, the comparative figures being
$117,450.595, and $21.014,205. Exports of domestic
gold and silver were 108,505,848, compared with
$90,137,001, in 1008

DETROIT UNITED EARNINGS for the five months
ending May 30, are $2,040,573 gross and $1,113,-
041 net, surplus being $402,610. Grains over last
year's corresponding showing are: $200,038 gross,
$130,522 net and $130,041 m surplus.

Tue Mintster or Mines for British Columbia
has issued a report showing the total mineral pro-
duction of the province during 1908 to have reached
$23.851,277 in value—considerably over quarter the
Dominion’s total showing.

EXPERIENCED 1.1FE COMPANY FIELDMEN through-
out Canada are constant users of The l.ife Agents'
Manual —published by THE CHRONICLE at $2.00
ound in leather, it is convenient and durable.

MR. J. GARDNER THOMPSON, manager for Can-
ada of the Liverpool & London & Globe Insurance
Company, who has been spending a two months’
holiday in Europe, 1s expected to arrive in Mont-
real this week.

DEMERARA ELECTRIC COMPANY'S carnings follow :
Tne. May, I&)‘.

May, 1008, My, 1909, over
(Gross « coeo $9,891.78 $11,046.75 $1,154.97
Netoooooos 407042 5,125.78 1,055.36
For Five Months 1908, 1000, Increase,
Gross . oees $40,757 35 $54.310.78 $4,553.45
Net.ooeees 20,966.73 25,130.60 4,363.87

TORONTO BANK CLEARINGS for the six months
ending June 30, 1009, were $678,848,157. For the
corresponding periods of 1908 and 1907 they were
$520,035,052 and $602,778,817 respectively.

OwING TO SevERE DrouvGnT IN Mexico, the
Government has entirely abolished the duty on
wheat until September 13, or possibly longer. This
means that the cxport of Alberta grain to Mexico,
via Vancouver, this season will be exceptionally

heavy:-

Lorp StrRaTHCONA PRESIDED at the Dominion
Day banquet, held in London yesterday. For the
fourteenth time consecutively his Lordship proposed
the toast to Canada.

| the past month were 81,330,285,
| 000,325 for June, 1908, an it

compared with $t,
case of S.’,‘;_utu». A
that the Dominion

!

despatch from Ottawa states

customs receipts were $4.831,658—showing an in-
crease of $1,124,420 over June of last year.

\

Tuurspay Wneat Prices at Chicago’s  close

were: S1.15 1-4 for July, $t.10 7-8 for September,
&1.08 7-8 for December.

Wednesday closing Winnipeg quotations were
$1.333 for July and 11075 for October dehivery.

S S,
JULY DIVIDEND AND INTEREST DISBURSE-
MENTS PAYABLE IN CANADA.

TRANSPORTATION Name. Rate % Period.
Name R Period QRS 00 b
Talifax Elec. «ovoveee 1 tyr{Shawinigan Co.. .. 1 dyr.
!:..:g}::”h;lv... . _-24A '3:‘|Sh“’:l'l"l Wheat. .. li yr.
§ veres . yr. ‘ “ yr.
Toronto Ruil ooveovees 1% yr|standard Trusts ...... :;i yr.
'lTn_( |é\j‘...... .:;: } ;:';?un & ";‘;“"K S. & L. 2( yr.
win City covese vuneple ' Toronto Elec...... ..ot & P
West India Elec « 11 dyrToronto Gen. Trust... 4 ;r.
Winnipeg Elec. «« 24 4yr|Toronto Mortgage ..... 3 Ayr.
MISCELLANEOUS (William A, Rogers..cm, ‘i!i yr.
% 3 “ “ f. r
Agricul 8. & L. vooves 3 yr.| !’ e
Bell Telephone «vveeee 2 4¥P BANKS
British Mortgage...... 3& yr. Dominion ocoeeiieeee B AYE.
Ca . Cons. Rubber ..pf. 11 {yr ;&iwm I'ps. 3 g
" “ “«  com. yr | MO! BONS s oes oo s yr.
Canadian Gen. Elec.... 1§ jyr.Metropolitan.. 2 gyr
Canada Land & N. I... 4 dyr |New Brunsw 3y
Canads Perm. .oeernn. 2 jyr|Nova Scotia .. 3 dyr
Can, Westinghouse.... 1} yr.|Northern Crown..coee 2r yr
Carter-Crume......... 14 Yr_il'rl)\‘lllclllc' cerennnee | yr.
Central Canada L. &8, 2 {yr. Royal...... ‘ yr.
City Dairy coovooonepfe 11 dyr. T'radern .oeeoens sooee 1 dyr.
(‘olonil:unvenl.. Sl 2;9 vr. United hml.;;'“" veee 1 RY0
Crown Reserve .......049 {yr ONDS
Dominion Coal....com. 1 yr Demerara Elec. . .ooees 2 yr.
Hamwilton Prov.. . 3 dyr Detroit United. oo vens 21 2yT
r\lh'):d%l‘}:!‘l- . --‘{;H yr. :;‘nlm"io: lIron seeesith g yr.
AN & Lieaeises d yr Halifax Elec. evevees r
LaRose Consolidated ..3 41 §¥yr |Laurentide Paper..... 3 ;r.
London & Can. Loan .. 3 dyr/Mexican Elec. covvvus 2z yr.
M-c‘kly . ~~--'---00";- Il yr. r‘t)lllrrn\ L.H & l’.|.. 2’ yr.
¢ cessvas veeeple YN, S, Steel. oo coea I8t d yr
ﬁcKinluyl:l)arngh. vor l'n l Rio de Janeiro. yr'
exican v |Sh igan Co..vevens 2 r
Montreal City & Dis... $10 ... 1‘.;1‘::.mxmectric. 2 ;r‘
National Trust.. .2 jyrWest Indin klec. ... 2} dyr
Nipissing Mines, coooes 342 tyr.\Winnipeg Elec. < coveee 2y

MANUAL, published by THE
hands of every hfe
usefulness 1 office

THE LIFE AGENTS'
CHRONICLE should be in the
company representative Its

and field work will repay many tumes over \ts price
of $2.00. A
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A limited number only of the latest

edition remains on hand.

No company representative can afford

to be without this invaluable com-

pendium of Canadian Life Assurance

information.
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Bound in flexible leather - 250 pages
Price only $2.00.
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Stock Exchangde Notes

Montreal, Wednesday, June 30, 1009,

A fair business was done this week and prices held firm
and in several cases sharp advances were scored. Do-
minion Iron Common was again the most active security
and on sales of over 4,500 shares closed with 44 1-2 bid.
Canadian Pacific was steadier and Soo Common advanced
over 2 points on sales of some 1,600 shares. Crown Re-
serve 1s now selling ex-dividend of 15¢ and closed with
3.35 x..d. bid, equivalent to an advance of % for the week.
Rio Light & Power on limited sales gained a further 4
points to 89 1-2. Dominion Iron Bonds were traded in to
the extent of $84000 and closed up 1 3-4 points with
94 3-4 bid. Montreal Power also showed a tendency to
advance but very little stock is offering for sale around
the present level and only 5756 shares were traded in.
Canadian Colored Cotton which has ‘Jopn inactive sold up
over 54 and closed at a gain of 3 1-2 points for the week.
The Bank of England rate is unchanged.

Call money in Montreal .

Call money in New York. 14%
Call money in London... . 134
B.nk of England rate ... 24%

tese sesenniesn e . 84 3-16%
Dtmnnd Bterlm;........ 913-16%
Sixty days’ sight Sterling..coesieesesssvossveanssss 97169

I'ne quotations at continental poinis were as follows :—
Market, Blnk

Pars ... 1§
Berlin..... 2i '!!
Amsterdam. 1 3
Brussels ..., 2¢ 4
VienNR.cooee cooons sovets sensnns sovseee 3 3
SuMmary oF Were's SALks axp Quorarions,
Closing Closing Net
Security. Sales, bid, bid. ohange
June 2ith. to-day,
Caundian Pacific.... ..oe0 470 1824 182 e
“S00” Common ... oo .o0 1610 138} 140} + 2}
Detroit United . ceene 4 60} 603 —_
Halifax Tram coo... .oee 3 12 XD 112 -
[linois Preferred, .. ..... 420 02} X0 982} - e
Montreal Street ... ... ... 232 217§ 218 + 1
Quebec Railway:..coees voue 353 55 55 - e
Toledo Ralwavs ..o ..0ue o ss . - %
Toronto Railway.... .... 215 123} XD 1231 +
Twin City .o 2oveee oo 10104 103} -
Righelien & Oatarin., .., 10 81} Nl —
Can, Con, Rubber Com,.... 275 894 BRXD — §}
Con. Con. Rubber Pfd...... 125 119} 118 XD 4 i
. Coal Com .. .. 200 TEX0 12XD 4
ilow, Iron Common... .. 4,510 43 44 + 1)
Dom, Iron Preferred. ... 1,309 123} 125 + 2
Dom. [ron Bonds. ...... $94,000 924 94 + 1
Liake of the Wo)is Com.. 161 114} . -
Mackay Common ..o « ..o 100 80§ XD 80 -
Mackay Preferrel. 150 .. - .
Mexican Power . 58 66 68 + 2
Montreal Power ..... 575 122 123 + 1}
Nova Scotis Steel Com. ... 450 614 67 - %
Ogilvie Com .. ..evee cevus. 135 125 124 e |
Rio Light and Power. 854 89 + 4
Shawivugan  «o o0 wener oo 91 . -
Can. Colored Cotton... .. 2i0 50 53} + 3\
Can. Convertors.. ...... .. 4l 414 +
Dom. Textile Com .. 50 XD 7 .
Dom Textile Praforred . 100 107 104} XD — 1
Montreal Cotton...eve ver .. 127 121 -
Penmans Commnon......es 30 53} 54
Crown Reserve...es .eove.. 1,510 341 335 XD+ 9

;&

Moxtreat Baxk Creamrixas for week ending June 2ith,
1909, were $31,948,745,  For the corr esponding weeks of 1903
and 1907 they were $27.664,870 and $20,212,9213 respectively.

Toroxto ULrarings for week ending June 24th, 1909, were
$26 864 939, For the corresponding weeks of 1995 and 1907,
they were $19,5313, 888 and $22,427,652 respectivelv,

Urraw« Baxg Cuearivus tor the week ending June 24, 1909,
vore $2803,464.  For the corresponding week of 1908 they
were $3,467,408,

Tue Baxg or Exeraxp Statement this week shows reserve
to have decrensed by £619,000 to £2031500C  The ratio
to liabilities decreased frum 51,30 p.c. w 4189 e
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Traffic Earnings.

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

Graxp TRk RAiLwav.

Year to date, 1907, 1908 1909, Increase

May 3l...... $17,210 596 14,173 685 $14,719,877 $546,192

Week endmg 1907, 1908 1909, Increase

June T.eeennee 851,859 614,856 638,306 43,450

“ 14, 907,376 174522 795,519 20,997

LUE | S 883,825 816,677 H26,865 10,194
Cavapian Paoirio Raiway,

Year to date. 1907, 1908, 1909
Mav 2la.....$27,687,000 $24,576,000 §28,564,000
Week ending. 1907, 1908, 1909,

Increase
$,98%,000
Incrense

June T...0vve. 1,554,000 1,222 000 1,421,000 202,000
“14... . 1,642,000 1,172.000 1,47?‘,000 306,000
“2lieeenee. 1,619,000 1,287,000 1,481,000 194,000

CaNapian Nowraery Raiwav.
Year to date. 1907, 1908, 1909, Increase

May 3l...... $2,613,900 $3,030,100 $3,224,800 $108.700
Week emlln;, 1907, 1908, 1909, Increase

June Teeosensne 208,100 143,700 186,300 42,600
“l4.. 224 300 160,800 173,600 12,800
“2 .. . 202,300 151,200 184,500 33,306

Durern, Sovrn Suore & AvvasTtic,
W»(k en hug 1907, 19 1909, Increase

June 7.. . 60,516 43,435 62 724 19,284
LI V R, 74,386 48,480 63,244 14,764

Mosrrear Streer Ramnway,
Year to date. 1907, 1908, 1909, Increase

May Sl ...... $1,334,798 $1,412,162 $1,481,127 $68,965
Week ending. 1907, 1908, 1909 Increase

June Tioceenes 70,728 73,967 77,599 3,632
 Miesonee 72,670 16,053 76,270 237
“ 2 ... 4T 15799 TRORS 3,184

Toroxto StrREET RArLway.
Year to date. 1907. 19 8, 1919 Increase

May 3l...ieee 81, '2)0 56 41,371, Hl5 $1,481,750  #110,445
Week ending. 1905, 1909 Increase

me Tesoanoee 2 Kﬁl 71617 76.261 4,644

4., oo 65,233 69,700 73,679 3,879

“ iveen.. 68,601 70,030 76,669 6,639
Twin Crry Rarip Traxsir Compasy.

Year to date. 1907, 1908. 1909 Iicrense

May 3l....000s ..,300 118 .2 40%602 $2, f‘l 261 $227,619
Week enling. 1907, 908, 09 Increase

June 7.. 122,138 124 261 m %9 H,708
“ 14.. 114,401 126,594 131,286 5,693

Derrorr Usitep RaiLway.
Week on‘hng 1907, [ELEH 1919 Increase

June 7.. 133,229 147,757 138 848 8,909
L [ X 135,824 132,015 146,502 14,487
“ 2.eooee 144,219 160,308 16,589

Havirax Evgorrio Tramway Co., Lro,
Railway Receipts.
Week ending. 1907, 1904, 1909 Increase

Junel,....... 3,415 3,231 3426 195

o 3,211 3,662 3,910 248
3 876 3,9 4,164 174
Havaya Kucorrio Rainway Co.
Week ending. 1908, 1909 Increase

June 6. ..0.. 35,440 41,557 5,117
“ 18 ceceee 36,962 41,167 5,195
L 31,013 39,6938 7,685
L SPeTe 38,231 37,960  Dec. 271

S S

MONTREAL BANK CLEARINGS for June were $100,-
031,230 as compared with $121,300,g12 for the
corresponding month a year ago. For the half-

year they were $834,081,520 as compared  with
$660,532

,021 in 108
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ISSUES GUARANTEED CONTRACTS.

[ JOUN P MUNN.M D Good men, whether experienced in life

" INsurance or not, may m‘\c direct con
' RORp— || tracts with this company, for a limited rer-
| JAMES R PLLM 1 ritory if desired, and secure for themselves,
l o | ‘ n addinon to first year's commission, a
I CLARENCE M KELSEY : renewal interest insuring an income for

LAY ST I——

the future " Address the ( ompany at its

WILLIAM H PORTER l

| e i

Hone Oftfice, No. 277 Broadway, N YJ

Hartford Fire Insurance Go.

HARTFORD, : : CONN.
ESTABLISHED 794

CASH ASSETS, . - Bls,!’?l)'ﬂll:i.ﬂl

Surplus (o Policy-Holders, - 3,261 450.15

CHAS. E. CHASE, President
K M.BISSELL, Vice President FRED'K, SAMSON, Ass't Secy,
THOS TURNBULL, Seeretary, 8, E LOCKE, As!stant Secrctary

H. A. FROMINGS, MONTREAL MANAGER

9 St Francols Xavier Street

The WATERLOO

Mutual Fire Insurance Co.
ESTABLISHED IN 186)
HEAD FFICE : WATERLOO, ONT

TOTAL ASSETS 31st DEC., 1908, $600,000.00
POLICIES IN FORCE IN WESTERN ONTARIO OVER 30,000

WM, SNIDER, Presideat
FRANK HAIGHT,
Manager

GEORGE DIEBEL, Vice-President

T. L. ARMSTRONG,
lnspector

BANKS
the United States Treasury of gov

A Care ox e Nattonar Derository

oToa returm to

rnment funds aggregating approximately $235,000,
oo, was made on Wednesday,  Of this amount nine
ms have been called for July 15, and sixteen
lhon for August 15 The Treasury working bal-
wee to-dav is more than £43.000,000, which will be

nereased by the call to approximately $SOR,000,000
[t s expected that before the coming December an
ldittonal 1ssue of Panama bonds or the further is
sues of Treasury receipts of indebtedness will be

found necessary

GRAND TRUNK net earnings for May are report-
ed as showmng an ncrease ot $108,000 over the
corresponding month of 1908

i
|
|
|
|

-y

Provincial Loan of 83,500,000,

THE GOVERNMENT OF THE PROVINCE OF ON-
IARIO, under the authority of Chapter 8 of the Statutes of
Ontario, 199, invites subscriptions from the public for a loan of
$3,500,000 on bonds of the Province of Ontario, or ** Ontario
Government Stock.”’

The bonds will be dated Ist June, 1909, and payable on the Ist
June, 1939, in denominations of $1,000 each, with coupons at-
tached for interest at the rate of four per cent. per annum, payable
half-yearly on the Ist June and Ist December in each year at the
office of the Provincial Treasurer, Toronto, or at the offices of the
Bank of Montreal, in Montreal, Canada, and in New York, N.Y ,
at the holder’s option.  Bonds will be made payable to bearer,
but on request will be registered in the office of the Provincial
Treasurer and endorsed as payable only to the order of certain
persons or corporations, and on request of holders will be ex
changed for ** Ontario Government Stock ' at any time.

** Ontario Government Stock '* will bear interest from the st
day of June, 1909, principal payable on the Ist day of June, 1939,
and interest at the rate of four per cent. per annum will be paid
half-yearly by cheque on the Ist day of June and Ist day of De-
cember in cach year. ‘' Ontario Government Stock ™ may be
subscribed for in sums of $50 or multiples thereof, and will be
transferable in the books of the Treasury Department only by the
holder or his attorney in similar manner to transfers of bank stock.

The issue price during the month of June, 1909, will be 102 for
each $100, and after the 30th day of June, 1909, the issue price
will be 102 and interest accrued from the 1st June, 1909,

ALL BONDS AND INSCRIBED STOCK ISSUED UNDER
THE AUTHORITY OF THE SAID ACT ARE FREE
FROM ALL ONTARIO PROVINCIAL TAXES, CHARGES,
SUCCESSION DUTY AND IMPOSITIONS WHATSOEVER.

Purchasers of Stock or Bonds will be required to send certified
cheque with the application payable to the order of the ** Pro-
vincial Treasurer of Ontario."*

This loan is raised upon the credit of the Consolidated Revenue
Fund of Ontario, and is chargesble thereupon.

Subscribers should state whether they desire bonds or ** Ontario
Government Stock."

Example : A subscriber for $1,000 will have the option of
taking either a bond or ** Ontario Government Stock.’' A sub-
scriber for $750 will be given ** Ontario Government Stock,'" as
bonds are only in the denomination of $1,000

A. J. MATHESON,
Provincial Secretary.
Treasury Department, Parliament Buildings,
Toronto, 3rd June, 1909,

Newspapers inserting this advertisement without authority from

the Department will not be paid for it.

Scottish Union and National
Insurance Co of Edinburgh, Scotland

Established 824

Capltal, . . " . $30,000,000
otal Assets, . . . 5'_“‘..5’0
Deposited with Dominion Gov't, 242720
Iovested Assets in Canada, . 2,670,049

NORTH AMERICAN DEPT., HARTFORD, CONN., U.S.A.
JAMES H, BREWSTER, Manager

FESINHART & Kvans Resident Agents, . Montreal

MEDLAND & SON, » . . e e Toronto

ALLAN LaNG & KiLLam, “ . Winnipeg
———— e ——

PHENIX
Isurangs Vobmsoy

ROBERT HAMPSON & SON, Agents

MONTREAL, QUE.
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REPORTED FOR THE CHRONICLE BY R, WILSON-SMITH & CO., 160 ST. JAMES STRELT, MONTREAL.
CORRECTED TO ﬂmnnu. JUNE 29th, ID()Q.
== o R Diadd “j_}" Revenue | | Per cent'ge| |
ng ) cen ate of
K OKS, rices or | YA NE Capital | Oapital Rest of Rest |, When dividend
BANK STOC Last sate, | of on suvsiribad | PAldup | Fund |10 yaid up | Dienie payable,
| share, Capital
Asked. Bid.| s s [ ] ] Per cent
British North America ....e .ovuns 155 ... 243 4,866,666 4,866,666 2,433,838 00,00 7 Aprll, October,
( dian Bank of C 184 183 100 10,000,000(  10,000,000| 6,000,000 60.00 8 March, June, Sept., Deo,
Dominion . 80 3,083,700|  3,981,600(  4.981.90 | 120,06 12 , April, July, Oetober
Eastern To 100 3,000,000/ 3,000,000 2,000,000/ 66,68 L , April, July, October
Farmers. ....... 100 1,000,000 8604} ... ..., s § e
Hamilton 100 2,600,000(  2,500,000(  2,500,000{ 100.00 10 March, June, uem. De
Hochelaga. 100 2,500,000 2,500,000 2,150,000 86.00 ) March, June, Sept, Dee.
Home Bank of Canada 100 1,016,100 049 334 207,700 31,96 6 March .luna. Sept. Dee.
[mperial ... v $09h8 06 100 5,000,000( 5,000,000 5,000,000 100.00 1 |Feb, May, August, Nov.
La Banque Natlonale 30 1,064,0500 1,040,505 1,000,0000  54.00 7 Feb, May, Aug, Nov,
Merohants Bank of O 100 478 6,000,000  6,000,000| 4,000,000/  €6.66 8 March, June, Sept., Dee
Metropolitan Bank . 100 1,000,000 1,000,000 1.000.000] 100,00 L) {Jan,, April, July, October
Molsons. XD 100 5 00 ,wunm 3,600,000 3,600,600{ 100,00 10 .lul,AwH..lul October
Montreal 100 496 14,400,0000 14,400,000 12,000,000 83.33 10 ‘\Inrch, June, Sept., Dee
New Brunswick,. . XD L) 750,000 750,000 1,312,500(  175.00 13 Jan., April, July, October
Northern (,rovn nnnh . 2,207,600| 2,201,886 50,000 2.27 b [January, July. !
Nova Scotia .. . XD 3,000,000| 3,000,000/  5,400,000( 180.00 12 [Jan., April, July, October :
o . 3,000,000 3,000 000 3,000,000 100.00 10 Mnrch June, Sept, Dee,
o | 1,000,078 1,000,000 300,000 30.00 b Jan, Apnl July, October
124 1234 100 b4 2,500,000 2,500,000 50.00 7 IMarch, June, Sept., Dee, :
XD| ... e 100 voee 4,807 800| 4,662,580 10 Jan, April, July, Octeber !
. oo 80 ceee 1,926,160) 1,882,228 12 |Feb. May, Aug. November
. ssessees eer sens| 100 200,000 200,000 b March, -ph-mlwr.
! 100 504,600 381045 000 2077 | ceeiennn
100 876,300 §29 480 F
| 100 451 4,000,000 4,000,000 1 March, June, Sept., Deo
100 R 4,867,600 4,853,811 2,000,000

5
0
7 Jan,, Apl,, July, Oct,
8
7
4

Unlon Bnl of Ihlllu 50 1,200,000 Feb., May, Au!., Nov,
Union Bank of Canada, 136 100 b 1,400,000 March, June, Sept,, Dee,
United Empire Bank. . e e 00 | ... | 688000 BO3INZ .., eo | evreennse | @ | sececnne sensenns eee ve

MISORLLANEOUS STOCKS,

Bell Telephone ... Wows| qo0 | B 8 |Jan, April, July, Oct. |
BC0. Fackors Asea | 00 | T4 7 [Cumulative. !
do 21 100 T 7 Do,
. 100

do Com. .
Can. Colored Cotton Mills Co. .

Canada General Electrie Com,. Jan,, April, July, Oct.
do Prd

April, Oet.

Feb,, hly, A\I‘un Nov,

Montreal u.n m & Pwr, Co.. 123} mi 100
w ... lun, July

Montreal Steel Work, Com
do do P

Oanadian Pacifie......... i 18 o M April, Oetober.
Canadian Converters el 48 100 925 Feb, May, Aug,, Nov.
Detrolt Eleotrio Bt ..... ....evv.ens 601 60} 00 | -e.. | 12/500,000] 12,800,000] ...l 11iiil ] ] i LB
Dominion Coal Preferred oo 14 100 6 (9 February, A i il
Common 302 100 b 47 Jany., Awil y.ﬂet. i
Dominion Textile Co. Com 72 0 100 69 Jan., April, July, Octeber !
Prd.. 108 104 100 6 60 Jan., April, Jaly, Octeber ]
Lom, Iron & Steel Com “ou 100 4 ¥
do Ptd 126 126F 100 sens
Duluth 8.8. & Mhnmﬁ. { 100
Hallhx Tramws yCo..... xp| iis i 1o 52 i ‘
Havana Electrie B’OOI | B 00 £
do Pnhrud o9l 100 (] 6 |Jan., Aprll,.lnly.()clobcr 1
[1linols Tree. Pfd........ L) 100 63 [ Jan., Aprll,.lnly October I
Laurentide Paper Com XD| o0 100 7 l--hnury, A
d. D 100 5 7 |January, A I
| 100 L} "Avril Jeto
1 7 March, June, Bapl
1% 4 April, July, (mow
100 4 , April, July, Octeber
Mexiean Light & Power Co... 100 4 Jan, Aprll July, Oct.
Minn, St. Paul & 8.8 M. Com.., 100 6 April, Vetober.
do Pra | 100 7 April, October.
Montreal Cot sqgssss 100 7 |March, June, Sept., Deo,
L]
4
1
0
]
bl

Jan,, Apr‘l July, Oct,
Jan. April, Jul,, ()el
. May, Nove

| 10 |Jas., April,

100 Jan., April, July, Oet,

Montreal Street ldlny . 100 1 Feb., May, August, Nov.
Mon! Tel . 40 Jan., Aprﬂ July, bowlnv
N Oo. . | 100 Muoh Jnno, Mp\
North W | o 5 . .
N Bsotia Bhoct & Goas Go. Gom.2oo0 | &' o w0 "

do P ... .XD‘ geze sosf WD ] .hn.,A pril, Jnly, October
Ogllvie Flour Mills Com ... .. 1% 12 10 b 60 7 March, nyumb.r

. 12 100 500 7 M Sept., Dee.
Richelieu & Ont, Nav, Co... . 8 sy 100 LA 5 5
Rio de Janlero..... .. . 8 8 100
80, ses80s 0 100 0 .lm Aprll .luly. Oetober
hawi Mﬂ. M‘I‘ 100 L L 4 Jan, Aprll, July, Oet,
St. John Street Rallway 100 6 |June, December.
Tolede Ry & ht Co. 100 coee | 138750001 12,000,0000 L..iuiiinn | oo cennnnnn] vee genes] siieaiaaiianinete
Toronto Street 100 b6t Jan., April, -lnly,oelabcl
Trinldad Electric Ry.... seee wae | 4.00 l Jan Apnl July, I)clol-ﬂ
Tri, Cit . Co. Com. o eees e 100 o s
oy St weel e BBL 100 701 pril, July, Oet.
vl eeee 1084 100 48 Vob Mly August, Nov
|
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ITOGK AND IOND LllT OQmInuod
Rate| =
Closing oof
BONDS, Quotations| ‘i Amount Whonlntersst | wyoere Intorest payablel  atarisy, REMARKS
_ ) ud' Bd :‘E’_
e b—
Bell Telephone Co. ...... ‘ 5| $3,363,000(1st Oct. 1st Apl. Bk, of Montreal, Mtl..| April 1st, 1925
Can. Colored Cotton Co.xc| .. 100 | 6 | 2,000,000/20d Apl. 2nd Oct “ « | April 20d, 1912
Dominion Coal Co....... 974 97| 6| 5,000,000{lst May 1st Nov. “ w | April 1st, 1940 | Rojeemableat 105 and
| Int, after May lat, 1910
Dom. Iron & Steel Co,.XC 95 94 | 6| 17,674,000/1st Jan. lstJuly.[Bk.of Montreal, Mtl.. July lst, 1929
“ 2nd Mortg. Hdn .. | 61 1,968,000/1st Apl. 18t Oct. Bk, of Montreal, Mtl.{+eeeesaeessoess | $250,000 Redeemable
Dom, Tex. Sers.%A" .. 90| 6 168,600|1 March 1 Sept. |Royal Trust Co., Mt! | March let, 1925 Ro?mblo at 110 and
. nterest,
b “B”.... 9% 96} 6| 1,162,000 “ " - # Redeemable at par af
| | ter b years,
L “C”.... 94 95| 6| 1,000,000 " “ “ " Redeemable at 105 and
! Interest.
“ an“ e ‘w “ “ - “ " “
Havaua Klectric Railw 5| 8,311,661 1t Feb, l-tAuf 52 Broadway, N, Y..| Feby. let, 1952 | Redeemable at 105
Halifax Tram.. od 5 600,000 1st Jan. 1st July|Bk, of Montreal, Mtl.| Jany. 1at, 1916
Keewatin Mill Co Jo. | 3 750, ooo Ist Mch. 1st Sopt lbynl Trust, uq_,,, Sept. 1st, 1916 | Redeemable at 119
|
Lakeof theWoods Mill Co| [ 1,000,000/ 1st June 1ot Dec, |Merchants Bank of
| Canads, Montreal...| June 1st, 1923
Laurentide Paper Co...X( 13 110 6| 1,036,000122an. 3 July. |Bk. of Montreal, Mtl..| Jany, hJ 1920
Magdalen Island....... 6 2 30 June 30 Dec.
Mexican Klocmc L.Co.XC ‘ . 5 c_o:z;m 1Jan, 1 July. . * | July 1et, 1935
Mex. L't & PowerCo. | 87} 40 | 6| 12,000,000/1 Feb. 1 Aug. Feby. Lat, 1933
Moutreal L. &Pow, Co. X | .. | 43| 6,476,000(1 Jan. 1 July = “ | Jany. lat, 1932( Redeqmable at 105 and
Int, after 1912,
Moutreal Street Ry, Co. . Iumg 100 | 43| 1,600,000/! May 1 Nov. May lst, 1922 S
N.8.8tsel & Coal Co.XC " .. | & 2,243,0001 Jan. 1July. ) |U.B.of Halifax or B. July lat, 1931 | gojeemable atl10and
of N.8.Mtl.or Toronto. Interest.
N.8.Steel Consolidated... 110 109 | 6 1,410,000'11--. 1 July. July lst, 1931 | podaemable at 115 and
Ugilvie Milling Co......| 6| 1,000,001 June 1Dec. |Bl.ot Montreal,Mul..(suly 1at, 1932 | g Jutafter 1908, =
Price Broa...... ........ 6| 1,000,001 June 1Dee. [ cveseeeerueseis oo | June Lot, 192 | Totereet
:|:l3..9nurio. A ns,ml?eh. llls' . gas spaotiess
T 1 H 1 Jan. 4 e 15 | BECE R
§ 9% W v 7 [G."B. ‘of C., London| '
Sao Paulo.... ceserenens| oo | oo | B 6,000,000/1 June 1Dec, Nat. Trast Co., Tor.| June lst, 1929
{ 1,000,000(1 July 1 Jan. [Bk,of Montreal, Mtl..| Jany. 1st, 1927
Winnipeg Klectric. .. .XC| .. [y ;{_m,m 2 July ﬂnn do. Jany, 1st, 1936
~ Much dujpr;ble Wr]riu;ry
18 unoccupied, ready or
"lny Good plICCS men who can demonstrate
— their capabilities, Polic
plans  recently revised,
are waiting for the thoroughly in accord w;:lh Irine)
new laws, with reasonable .
RIGHT MEN prw-nuum‘;nml and liberal @mnan Amtl’(mn
b ek values and rights.
- Juumﬁnmng
Are You One of Them ? New fork

Por A,
Rastern
James sireet,

Union Mutual Life InsuranceCo,

Fasp R. Ricuanps, President

HENRI E. MORIN, Chief Agent for Canada.
181 8t, James Street, MONTREAL .

ncies in the Western Division, Province of
utario, .w!uwu.rn 1. JUSKPH, Manager, 133 8,

PORTLAND, MAIN®

Quebec and

for legal

Moatreal Adent -

Lo;\don Guarantee & Accident
Gompany, Limited.

Bonds Issucd iInsuring Employers
Corporations against loss through the
defalcation of trusted employees. »
scs. Administrators’ Bonds
Liabllity Insurance. -

W. Mayne McCombe -

and
Bonds

Canada Life Bldg:

STATEMENT JANUARY 1, 19009

CAPITAL

$1.500.000

RESERVED FOR ALL OTHER LIABILITIES

7,829,724

NET SURPLUS

5,467,353
14 797,077

AGENCIES THROUGHOUT CANADA
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British American THE NAME IS

Bank Note Co. Ltd.
HEAD OFFICE : THE GUARANTEE

wellington Street, OTTAWA, Canada

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

The Work executed by this Company is acceptcd vy the

LONDON, NEW YORK, BOSTON
and other Stock Exchanges.

BRANCH OFFICES i
© BLEURY STREET, - MONTREAL

TRACERS' BANK BLDG. - TORONTO | GRANULATEL)' SUGA“

RADNOR...

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

The Lance, London, Eog. || | The Canada Sugar Refining Co., Ltd.
RADNOR IS BOTTLED ONLY AT THE SPRING

MANUFACTURED BY

MONTREAL

For Sale Everywhere

CHIPPENDALE EFFECT.

A NEW FEATURE IN

“MACEY ” SECTIONAL BOOKCASES

SOMETHING FOR VARIETY OF
A SECTIONS,
LITTLE BETTER, ARTISTIC
A STIC
LITTLE NICER, i
Iy MECHANICAL
LITTLE RICHER FEATURES,
than the type of WORKMANSHIP
SECTIONAL ANDT:::““
BOOKCASES «MACEY"”
which has heretofore LEADS THE
been on the market. i :
WORLD.

OUR “ MACEY" BOOKLEI SENFREE ON REQUEST.

CANADA FURNITURE MANUFACTURERS

LIMITED,

General Offices, WOODSTOCK, ONT. —— —

NI e T AT T B
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eees ESTABLISHED 1825. «ae

The Standard Life Assurance Company.

OF EDINBURGH, SCOTLAND.

HEAD OFFICE FOR CANADA : MONTREAL.

INVESTED FUNDS . . . . - . - $60,000,000
INVESTMENTS UNDER CANADIAN BRANCH - - . 17,000,000
DEPOSITED WITH CANADIAN GOVERNMENT AND GOVERNMENT
TRUSTEES, OVER - - - . - . 7,000,000
ANNUAL REVENUE . - - - - - - 7,500,000
BONUS DECLARED - . - . - - 35,000,000
W. H. CLARK KENNEDY, Secretary D. M. McGOUN, Manager for Canada.

[ R
Royal Insurance Company Ltd.

LIFE DEPARTMENT.

LIFE AGENTS.

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

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

OUEEN INSURANCE COMPANY.

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

The Federal Life Assurance Company

——— Head Office, - - Hamilton, Canada, ———

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

- MOST DESIRABLE POLICY CONTRACTS. S ——

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

ASSURANCE COMPANY.

North HOME OFFICE : TORONTO
America nlfe/, JOHN L. BLAIKIE, Prcﬂdcm L. GOLDMAN, A.LA, F.C.A.—Managing Director
J' . TAYLOR, B.A, LL B Secre |arv
Sohd - R 19085,
tal Cash INCOMe. ... ......ccovvvvsvsinns $1,897,028.28
anm»_em TOUAL ASBEUS. covvrevrrnre snssnnsnsesnssssnns 9.590,638.09
Net Surplus .......coooncovevissaninns 876,214.15
Payments to polkvholdern ............... 654,991,056
Insurance in Force....... ... covavniiniins 40,310,091,00

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

SUN LIFE ‘S, OF _CANADA

AT 31st DECEMBER, 1908.

ASSETS - . $29,238,525.51
SURPLUS over all l.lahilities & Capltal Hm. 3' &3 per cent Standard 2,5696,303.95
SURPLUS, GOVERNMENT STANDARD - - 4,118,491.91
INCOME 1908 . - - 6,949,601.98
ASSURANCES IN FORCE - - - . - «119,517,740.89

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

TR

The Mmmmers Lite The Imperial Guarantee |

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

has many good opemngs

for wnde-awake heldmen ACCIDENT. | IMPERIAL
SICKNESS, PROTECTION
Business in force, over $55 000 000
GUARANTEE INSURANCE
Head O"ice: "\g(‘nln h:n(r a \x;lnuh(l« Asset when they represent
this strong anadian Ilnpxll\\ . . . .
TORONTO - L » CANADA If you require an Agency writ¢ us.
E. WILLANS, A. L. DA Vls,
A t. Gaenl. Mangr. & Secretary ( ral Manager.

&Eﬁ‘{lﬂ?wﬁ#‘lﬁ}ﬁ ™ Home Life Association

(Stock Company.)

OF CANADA
Asseu e e ._-___$Z“‘927,000 Incorporaied by Special Act
Policies in forcec on Dec- of Dominion Parliament.

ember 3ist, 1908 ... 9,960,000 Capital $1,000,000
In 1908 it issved in Canada Agents Wanted In
Insurance for .. ... ... 316,812,000 Unrepresented Districts
It has deposiled with the PRksIDINT
Dominion Governmenrl, "\';:; " :‘“‘:“‘:‘”"’"
exclusively for Canadi- J K. MCCUTCHRON
ans $5,500,000
There are over 300,000 Canadians insured in the
METROPOLITAN. Hzap OvPICE

Home Lite Ridg. Torongo

Home Oftice : 1 Madison Ave., New York City.
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v 20 Eudevaent Pasey fesind by ROYAL-VICTORIA
THE IMPERIAL LIFE Life Insurance Co.

ASSURANCE COMPANY HEAD OFFICE - - MONTREAL
o like buy vernment Bond on easy pay JULY lIst 1908

ments —only better—for an Imperial Endowment
your own future if you live, Reserve Liability accrued on Policies
ate protection to your heirs if in Force - - - “w’m

for rates and additional infor-

Capital and Assets accnmuhted for

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

H. LeROY SHAW, Provincial Manager "1 Annual New Insurance - = $1,000,000
LIVERPOOL, & Montreal, Que. nsurance in Force - = = $5000,000

LONDON &GLORE Bldg.
BOARD OF DIRECTORS.

mation t

CROWN LIFE INSURANCE CO. Jaum OCnevnms,
low Premiums Righest Guarantees I xtended lusurance Hox. L. J. Fom‘ai'tr...r".'h.(-l::.ll{ou?. MACKAY,

Automatic Nonforfelture- All Modern Previleges

to Pollcyholders Medical Director &

T. G. Roopick, M.D,, F.R.C.8.

! Liberal Contracts Avallable to Mellable and Producilve Davio Monnics, Gasranp LuMomns, Cxanses F. Surs,
: ents, : -y e ‘ o ‘
o GrorGge Caveruiry, A, Hag Sims.
OFFICES: Commerclal Union Bldg WH. . STRONG, General Managder:
234.236 S0 James St Montreal. Provincial Manager. Davip Burke, A.LA., F.S.8
, ALA., F.8.8,

The National Life Assurance Co.

— — OF CANADA. — -
requires a few good Agdents in the Province of ThC General ACCident

Quebec, and to good producers liberal contracts
with splendid opportunities for advancement will ASSUranCC Company

be offered. . of Canada

: f
Apply with "lerences to HEAD OFFICE, - TORONTO, ONT.
ALBERT J. RALSTON, Managing Director, : —

National Life Building. .
25 Toronto St., Toronto, Ont. pcrsonnl ACCIdCﬂ[,
Or to the Branch Office, 286 St. James St. Health, Liability and Industrial \
MONTREAL, Que. Insurance I

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

The London & Lancashire |
S ROLLAND, LYMAN & BURNETT, Xonraeat. |
Life Assurance Company |

OFFERS LIBERAL CONTRACTS TO

CAPABLE FIELD MEN Union Assurance Society

GOOD OPPORTUNITIES FOR MEN TO — MERGED IN THE ———
BUILD UP A PERMANENT CONNECTION Commercial Union Assurance Co., Ltd. of London, Eng.
Total Fynds Exceed - $86,250,000.  Security Unexcelled

We particularly desire Representatives for the

i

v

_ City of Montreal NAB i

’ C. 4. Alloways B. Hal Brown, +ovs CANADIAN BRANCH: ....

Chie! Agent, Montreal General Manager for (anada, Corner St. James & McGill Streets, -t Montreal
T. L. MORRISEY, Manager.

Head Otfice: 164 St James Street, Montreal

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
and Ordinary business,

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

47 Branches in Canada, from Vancouver to Halifax
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Tl\e Employers Llablllty

Assurance Corporation, Limited | canadian

w u n OF LONDON, ENGLAND u =z u Government

. " Deposit 3
Personal Accident, Health, Liability $3s° 12 3 00
and Fidelity Guarantee Insurance

STANDS FIRST

Most Liberal Policles Issued '8 the Sherality of Hs Pol-
. Icy Contracts, in financial

Offices: MONTREAL - TORONTQ | strera™. andin the tber-
ality of Its loss sctticments
Managers for Canada, GRIFFIN & WOODLAND

First British Fire Office Established in Canada

THE BRITISH AMERICA
ASSURANCE COMPANY Phenix Assurance Co. L.

OF LONDON, ENGLAND.

(Founded 1782) With which is Incorporated
INCORPORATED 1833, . .. .
The Pelican and British Empire
[ HEAD OFFICE: TORONTO LIFE OFFICE. (Founded 1797)

Old Reliable Progressive Head Office for Canada: "
'Capital, - - - $ 1,400,000.00 100 St. Francois Xavier St. - Montreal. 5
 Assets, - - - 2,046,924.17 PATERSON & SON, Chief Agents

Losses paid since organization, 32,690,162.01 3

DIRECTORS:

Hon. 0, A, (O preoenly | i bD: Wesresmenns Establehed 1004 !

b & HANNA Rl NICHOLLS N Y k U d 2 ‘

it | filgialitine | | New York Underwriters :

GEO. A, MORROW K. R, WOOD A

W. B. MEIKLE, MMI‘"I‘ Director ‘ Agency.
Wi B. MEIKLE, Gen. Manader P. H. SIMS, Secretary Policies uc;réd by Assets - $18,920,603
EVANS & JOHNSON. General Agents s

26 St. Sacrament Strecl : H MONTREAL | PROVINCIAL AGENTS.

Josxen MURPHY, JNO. WM. MOLSON,
Toronto, Ont, Montreal, nut

OSLER, HAMMOND & NANTON, Witk & CALKIN,

B \Hnmgq Man, St John . N.B.

ALFRED HORACE HASZARD,

— Halifax 8 Charlottetown,, K. .

rThe Canad a ACCi dent T.D. llCIllibSOI. Supt. for Canada, Toronto.

Assurasce Company
Head Office, : : MONTREAL

CAPITAL, $500,000

PERSONAL ACCIDENT, ' Tl\e Contiuntll Life Insurance Co
SICKNESS, SUBSCRIBED CAPITAL, $1,000,000,00
LIABILITY, HEAD OFFICE, L [ ' TORONTO
PLATE GLASS, Hoa. JOHN DRYDEN, . PRESIDENT ‘
INSURANCE. CHARLES M. FULLER, SECRETARY & ACTUARY
Beveral Vulncmm:nor\m?o'o: Il‘: 052::“. AOENTS and
R WILSONSMITH, T. M. HUDBON, o Liberal Conlr::c(lLlo First-Class Men. :
| President Manages A"ly GEO. "__‘i‘l‘f“:" lﬂ{‘!a‘_})!udol |
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ASSURANCE CO.

\
OF LONDON, we AN~
< o2
ENGLAND LoOE™
'S
o 0€®” ﬁ 5 s ;Ac-'b“"‘ EMPLOYERS LIABILITY
\ 2
- CC‘D —wso® FIDELITY GUARANTEE BONDS
/‘ -_—
e sl For Agencies Apply HEAD OFFICE: Cor. BAY and RICHMOND STS,,
TORONTO.
\ e 0 - F. H. RUSSELL, General Manager -
TORONTO FOUNDED |;ll MONTREAL
TRADERS BANK { MERCHANTS BANK

BUILDING

BULOMNS T THE OCZAN ACCIDENT & GUARANTEE CORPORATION, LIMITED.
oF LONDON, ENG.AND
CHARLES H. NEELY, TORONTO,

To our Policy Holders,

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

delay or inconvenience. Yours truly @(
' WMa?

Manager.
.
London Mutual Fire 7570 - 1908,
1959-0UR SEMI CENTENNIAL- 1909 RICHMOND & DRUMMOND
RECORD of GROWTH in ASSETS.
ecember 11 ) v) 5 cember . . 755.707.13
December 3ot 101 - "siaa00.83 | December o 1o0s. -Konom 21 Fire Insurance Company
::rum:wy :l-: ::; 4._: :_.::u 1:- | ::flfl“:!(-l ::-: I::l :l. 4:‘: '\*_ Head Office, RICHMOND, Que. CAPITAL, $250,000,
ecember il { 736,79 5 ecember 3lst, 90,511 67 _— —
December s, 198, - $897 262 09 o mv& roe or
SURPLUS, December 3lst, 1908, _ $505,604 47 | 'l'he('omp:nytnnucus sneral Fire Insurance business, whioh ie
HEAD OFFICE: B2 and 84 King St. East, TORONTO it b lones BLRb s e, W0 MRreign Thies WEINWN.
HON, JOHM DRYDEN D, WEISMILLER, GENERAL AGENTS :
President Sec'y and General Manager :} 'I‘| f'l:n.a'h;rlm;'w. Omt,, - g H, ll:‘y.lwun;:pq. Man.,
HENRY BLACHFORD, 180 ST. JAMES ST., MONTREAL iy B A ucttons, B Ty, 37y Moo, Qoo
General Adent for Quebec LOCAL AGENTS WANTED IN UNREPRESENTED DISTRICTS.
Progressive Agents wanted In all unrepresented districts. 3. C. McCAIG, Geaeral Manager.

2 Canadian Railway Accident Insvrance Company
———OTTAWA, "CANADA, =

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

D. MURPHY President, H. W. PEARSON, Sccy.-Treas. JOHN EMO, General Manager.
PERSONAL ACCIDENT WORKMAN'S COLLECTIVE and
SICKNESS TEAMS LIABILITY ELEVATOR LIABILITY
EMPLOYERS' LIABILITY PUBLIC LIABILITY INSURANCE
PROVINCIAL MANAGERS:
F. Routhler, Bank of Ottawa Bldg., Montreal, Que.
W. J. Ingram, 82 Prince Willlam 8t., 8t. John, N.B.
J. A, MacDonald, 14 King 8, W, Toronto, Ont.
F. C. Robins, 1l W. Main 8t,, Hamiliton, Ont.
A. Lake, 317 Portage Ave.. Winnipeg, Man,
A.W. R. Markiey, Ceaigary, ARa.

R. C. Timmins, Imperial Block, Vanocouver, B.C.

Local Ad_eP_t.a_ at all Polnts. jli
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The Yorkshire Insurance Co., Limited.

OF YORK ENGLAND. ESTABLISHED 1824

RT, HON. LORD WENLOCK, Chairmas.  ASSETS $11,000,000  JAMES HAMILTON, Esq, Masager

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

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

Canadian Manager, P. M. WICKHAM, Montreal

The Equity Fire Insurance Co.

The Standard Loan Co.
TORONTO, CAN.

We offer for sale debentures bearing interest at FIVE per cent
per annum_payable half-yearly, These debentures offer an ab-

00 solutely safe and profitable investment, as the purchasers have for
WH. GREENW D BROWN' General M.ﬂ..ﬂ' security the entire assets of the company,
Capital and Surplus Assets - - $1,340,000.00

GENERAL AGENTS;
" i Total Assets - - - - - $2,500,000.00

Carson Bros., Montreal Faulkner & Co., Halifax, N, 8 = .
B Clarke A oy, Winni W. S, Holland, V. ALEXANDER SUTHERLAND., President.
y""n&:' . K"'s‘y; '“:;"’;‘ (‘e. " i ‘; "‘“ .C ‘:"“’""' W, 8. DINNICK., Vice President and Managing Director
oung & Lorway, Sydney, C, B, 3e0. A, Lavis, Calgary " )i " A .. TORONTO
*w. K. Rogers & Co., Charlottetown, P. R. I ead Office: Cor. Adelalde and Victoria Sts., TO! TO.
McCallum, Hill & Co., Regina. J. M, Queen, St. John, N.B.

R. WILSON-SMITH
Financial Agent

160 St. James Street : : : : Montreal

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

CABLE ADDRESS: CHRONICLE.

A RECORD.

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

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

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

Canada Life Assurance Co.
\ e

P S T

T T

T A R e
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(FIRE)
Assurance Company

Policies Guaranteed by the Liverpool
& London & Globe Insurance Company

For Alnmc- apply to the Head Office : 112 St, james 5t . Montres!
st Knwarn CLOUSTON, BArT . Pres ||r||l
G/ RDNER THOMPSON, Managing Director
j W MINNIE, . secretary

MOUNT ROYAL ASSURANCE COMPANY

AUTHORIZED CAPITAL, $1,000,000
HEAD OFFICE; - MONTREAL

Head Office:
Threadneedle Street, - London, England

The Oldest Insurance Office in the World,
Surplus over Capital and all Liabilities exceeds
$7,000,000
Canadian Branch:

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

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

President, Rodolphe Forget Vice-President, Ion. H. B, Ralnville
3. E, CLEMENT, Jr., General Manader.
Responsible Agents wanted in M yntreal and Province of Quebec
es THE +s
London Assurance
CORPORATION
OF ENGLAND.

INCORPORATED BY ROYAL CHARTER A D, 172

OAPITAL PAID UP .

ANGLO - AMERICAN

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

AUTHORIZED CAPITAL, $1,000,000
SUBSCRIBED CAPITAL, 450,100

Deposited with the Dominton Govern- .
wment for the protection of Pulluhnld:::. 51,634.6%9

S. ' McKINNON, Esq., Pres. JOHN R BARBRR M.P.P
. F. McKinnon & Co,, Toronto. JOS. N SHENSTONKE.

H. H. BECK, Manager.

Applications fr Agencies throughout
the Province of Quebec are invited,

Address:; HENRY BLACHFORD, MONTREAL

General Agent for Province of Quebec.

2,241,078

TOTAL CASH _Alll."l’l 22,457,418

Head Office for Canada, - MONTREAL

“: :R:f:l“l';(vv JOINT MANAGERS n
INSURANCE

PHCENIX oF HARTFORD
COMPANY

ToraL Casm AsseTs - .
ToraL Losses Pain: .

$8,834,271.90
$03,645,030.49

J. W. TATLEY, MANAGER,

MONTREAL
Applications for Agencies Invited.

THE,

MONTREAL- CANADA

Fire Insurance Company

Established 1859

Assots . . . . . $507,885.90
Roserve . $193,071.28
Other Liabllities 20,687.91

e — 3l3 709 lO

Surplus to Pollicy-holdors $344,126.7¢

J. B. LAFLEUR, President.

Head Office: 59 St. James St., Montreal

ESTABLISHED 1809
Canadian Investments Over

$8,280,742.00

Total Punds Cxceed

$35,805,000 FIRE AND LIFE

North British and Mercantile

INSURANCE COMPANY

DIRECTORS
A. MACNIDER, Fsg , Chairman Cnas F, Sise, FsQ.
BIR GEO, A, VRUMMOAD G N. MoNCEL, EsQ.

Head Office for the Dominions
78 St. Francois Xavier Street, - MONTREAL
Agents ln all Citles and principal Towns la Canada
RANDALL DAVIDSON, Manager

“THE OLDEST SCOTTISH FIRE OFFICE"

THE CALEDONIAN

INSURANCE CO. OF EDINBURGH.

Founded 180S.

DIRECTORS - "nn l’i Buller Elphinstone, Sir Colin Maer: o
Charles Ritehie, 8. 8, C., Kobert Stewart, Alexander Hog e
Ed. Berry, Fred R, \nndcnon kobert Brodie, William 8 air,

ROBERT CHAPMAN, JAMES GOWAN,
GGeneral Manager. Fire Manager.
LANSINC LEWIS, J. G. BORTHWICA,
Canadian Manager. Canaaian Secretary,

Head Office for Canada, Montreal.
MUNTZ & BEATTY —Resident Ageats Torento
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“The Woman in the Case”

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

v ’,
/4/?////111{/ ]Z(:

ASSURANCE COMPANY f

Incorporated In 1851 ',

ASSETS, o saa0ases2 | | OF CANADA.
LIABILITIES, . 887,495.86 gives, and it is, therefore, theduty, and should be
SECURITY to POLICY-HOLDERS, 2,242,388.96 the pleasure of

“The Man in the Case”

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

LOSSES paid sincc organization ol Com-
pany, > . . $51,014,051.79

Pt =

| 'DIRECTORS : HEAD OFKFICK, WATKRLOO, ON'.

Hon.GEO. A, COX, President

W. R. BROCK and JOHN HOSKIN, K.C., LL.DA
Viee Presidents

W. B, MEIKLE, Managing Director. | LaW Union & Cl’OWﬂ ~‘

ROBT. BICKERDIKE, M.P. " Insurance Co. of London

b. . HANNA 2 A, LASH, K. ' Assets Exceed - $29,800,000.00

i
¢

ALEX. LAIRD GEO. A. MORROW Over $6,000,C00 Invested in Canada.
AUGUSTUS MYERS FREDERIC NICHOLLS Fire Risks accepted nulnln\m( every description of

= S - = . insurable property.
JAMES KERR O3BORNE™ /i Sir HENRY M. PELLATT | Canadian Head Office: 112 S Jemes Street, corner Place d'Armes,
E. W, COX E, R. WOOD s MONITREAL.

t:\grnln wanted throughout Canada. . €, E DICKSON, Mgr

MONTREAL PARK & ISLAND
——————————— ——RAILWAY COMPANY-
N 0 RW I C“ UNIO N LACHINE.—From Tost Office, 20 min. service;

a 5.40 amm. to midnight. From [.achine.—20 min, ser-
FIRE OFFICE vice; §.50 a.m. to 12.45 midnight.

. SAULT-AU-RECOLLET.—20 min. service, St.

FOUNDED 1707 Denis Street, from §5.20 a.m., and from Henderson's

AGENTS WANTED Station from §.40 a.m.; 40 min. service from .40 a.m.

to 3.40 p.m.; 20 min, service, 3.40 p.anh to 8.20 pm.;

HEAD OFFICE FOR CANADA : TORONTO 40 min. service, 8.20 p.m. to 12.20 midnight. Last

car from Sault: 12.40 a.m.; from St. Denis St., 12.20

HEAD OFFICE, TORONTO

a.m.

JOHN B. LAIDLAVW, Manager MOUNTAIN.—From Mount Royal Ave,, 20 min.

JOHN MacEWEN, service, 5.40 a.m. to 11.40 p.m From Victoria Ave,,

{‘ SUPERINTENDENT AT MONTREAL \Westmount, 20 min, service, §.50 a.m. to 11.50 p.m.

et = CARTIERVILLE.—40 min. service from Snow-

don’s Junction, 6.00 a.m. to 12.00 pm. From Car-

tierville, 5.40 a.m, to 11.40 p.m. Subject to change,
without notice.

LOVELL'S
Gazetteer of the Dominion of Canada THE LIFE AGENTS' MANUAL.
SRS :’:L l,':::.:,,:":‘l ,','\",",l suthentic The Twelfth Edition of this publication forms an
14,850 CITIES, TOWNS VILLAGES AND PLACES up-to date and invaluable Compendium of Canadian
'lN THE rm'n‘wcus- ,\'\'ll THE NKW DISTRICTS Life Assurance information. It containg premium
‘l’:.\l‘ll’\llul‘ﬂ\)‘i):(yrl‘:'ll;)lc k},:ﬁ'\:"\l:;l‘"l":‘“ l\(«..\\';: rates and policy conditions of all contracts issued in
S together  with o » ' Canada, together with a world of other information
NEWFOUN DLAND indispensable to office staff and field force alike.
and of over 250 Pages—6} in x 4} in—Flexible Leather.
3M LAK“ llld RIVERS, 'Ith a TABLE 0' IOUTES NOW READY PRICE *2,()().
Price $5.00. Free by Malil, % MONI“EAL
John Lovell & Son, Ltd., Publishers, Montreal. THE CHRONIGLE, *
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Guardian Assurance Company

Limited, of London, England

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

Canadian Branch : Head Office, Guardian Building, MONTREAL.

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

J. 0. Gravel, Esq. R. Wilson-Smith, Esq. Assistant Manager. 9

The LIVERPOOL and
LONDON and GLOBE

Insurance Company

Cash Assets exceed - - X - - $535,000,000
Canadlan Investments exceed - - - 4,000,000
Claims pald exceed - - 250,000,000

Canadian Branch : Head Omce. Company s Building, Montreal.

CANADIAN DIRECTORS «
SIR EDWARD CLOUSTON, Bart,, Chairman
GO K. DRUMMOND, Esq. ¥F. W, THOMPSON, Esq.
JAMES CRATHERN, ¥sq SIR ALEXANDER LACOSTR

J. GARDNER THOMPSON, Resident Manager
J. W. BINNIE, Deputy Manager

The Northern Assurance Go. Limited

“Strong as the Strongest"

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

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

FIRE LIFE MARINE ACCIDENT

Commercial Union Assvrance Co.

LIMITED, OF LONDON, ENG.

Capltal Fully Subscribed : : 2 : $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 : : 88,850,000

Deposit with Dominlon Government : : 1,107,640

Head Office Canadian Branch: Commercial Union Building, 2226 St James Suest o,

Applications for Agencies solicited in unrepresented districts: J. MCGREGOR, Manager
W.S JOPLING, Supt. of Agencies, Canadian Branch
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REFERENCE DIRECTORY
Legal Firms, Brokers, Agents, Etc.

McGibbon, Casgrain, Mitchell & Weldon Bell Telephone Main 771
T.CHasE-CasoraIN, K.C., vicTor B, MITCHELL, —_—
& i T, . W. EVANS C. R. G. JONNSON
SOLICITORS & BARRISTERS-AT-LAW E & J h
Vans JOoNnNnsSon
Canada Life Building, Montreal, Canada
Cable Address : * MONTGIBB,” MONTREAL FIRE INSURANCE
Agents BroKers 1
F. S. Maclennan, K.C. 26 ST. SACRAMENT STREET,
Advocate, Barrister & Solicitor.
New York Life Building. - MONTREAL. MONTREAL
CABLE ADDRESS, ' FARMAC™ MONTREAL A.BC.Copr GENERAL} AGENTS
BEI‘:#A II'l‘iSUh:MN(ZE C:.. of Hartford ¥
\ ISH AMERICA ASSURANCE CO,, of Toronto
FLEET, FALLONER’ (,UG"TREl)’ SUN INSURANCE OFFICE, ol London England 53
PHELAN, WILLIAMS & BOVEY HOME INSURANCE CO., of New York ‘
standard Building, 157 St. James St. Montreal Ry ¥ CRauT e |
IN Yy N.C v JEO. HAROLD BAK
C.J. FLEET, K.C. A.R. OUGHTRED, K.C. l. S. WILLIAMS . 3
A FALCONER, K.C. M. A.PHELAN.  WILFRID BOVEY. CHAUVIN & BAKER 1
ADVOCATES 5§
Metropolitan Bulldind, 179 St. James Street '
Tel, Malu 2194, MONTREAL
CLCI\I\M\, Ho.ward & .A_ylmer GEORGE DURNFORD, Ltd.,
Advocates, Barristers and Solicitors Auditors and Accountants
BRITISH EMPIRE BUILDING Room 58, Canada Life Building, 139 St. James, MONTREAL. ‘v,‘_
Tel. Main 50 86 Notre Dame St. West, Montreal G. DURNFORD C.A., F.C.A., Can. ARTHUR J. ENGLAND, Acet 4]
. CASSIE HATTON, K.C. (Counsel) FrANCIS MCLENNAN, K.C 41
- EDWIN H(“’:’N‘e-:ddrelr UNOTTAW, Mo“ui‘;}f- P AVLMER Hon. Sir Alexandre Lacoste, K C.
Kavanagh, Lajoie & Lacoste |
ATWATER, DUCLOS, BOND & MEAGHER ADVOCATES, SOLICITORS, Etc. i
ADVOCATES Provinclal Bank Bullding, 7 Place d'Armes.
160 St. James Street, Montreal b Loriaiie, K.C. Jules Mathiew, LoLoB
A. W. ATWATER, K.C. C. A. DUCLOS, K.C
W. L. BOND J. B. COULIN J. J. MEAGHER EDWIN HANSONTZ WILLIAM HANSON
Hanson Brothers
McCarthy, Osler, Hoskin & Harcourt Canada Life Bullding. MONTREAL
BARRISTERS, SOLICITORS, Etc. Investment Brokers
HOME LIFE BUILDING,
VICTORIA STREET, . TORONTO Government, Municipal, Railway and Industrial Bonds
) . ) and Securities BOUGHT and SOLD.
Jonx HoOSKIN, KC. F. W. HArcourT,K.C. H. S, Oster, K.C Investments suitable for Insurance Companies and
LEIGHTON McCARTHY, K.C. D. L. McCarTHY, K.C, Trust Estates always on hand.
BRITTON OSLER, J. F. H. McCArTHY, Members Montreal Stock Exchange
Counsel : WALLACE NEsmT, K.C i ' !
CABLEADDRESS: HANSON,

EDWIN P. PEARSON N()DMTﬁéRN

R. Wilson-Smith & Co. | | aciite st East, Toronts ASSURANCE CC.
STOCK BROKERS

Members Montreal Stock Exchange

Guardian Building
160 St. James Street, = Montreal,

MunicipPAL DEBENTURES

BOUGHT AND SOLD
WRITE FOR QUOTATIONS

G. A. STIMSON & Co. '**"% w.
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IT HELPS ITS AGENTS.
THE
2\ PRUDENTIAL'S

advertisements go before more than 20,-
900,000 readers every month. This means
20,000,000 prospects and 20,000,000 in-
troductions for its fields force. There isan
agency open for you. Ask about it.

We want Agents,

We want Managers.

We want YOU!

THE PRUDENTIAL INSURANCE COMPANY OF AMERICA
Incorporated as a Stock Company by the State of New Jersey
JOUN. |, DRYDIN, President, Write Tor Agency.
HOME OFFICE, NEWARK, N )

= Royal Trust Co.

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

PRESIDENT.
Hoo. SIR GEORGE DRUMMOND, KCM.G.,
VICE-PRESIDENT,

SiR H. MONTAGU ALLAN C. R. HosMER H. V MEREDITH
R B ANGUS SIR W, C. MACDONALD DAVID MORRICE
Stk Epwarp Crovsron, Bart. HoN R.MACKAY, A, T. PATERSON
H B GREENSHIELDS A, MACNIDER JAMES Ross

C. M, Havs Sik T, G. SHAUGHNEsSsY K C.V.0,

Sk Witriam C, Van Horng, K.CM.G
H. ROBERTSON, Manager
SAFETY DEPOSIT VAULTS:

109 St. James St., "} iMoe< Montreal

FOUNDED 1792

Insvrance Company of
North America

PHILADELPHIA

CAPITAL, ‘ . . $3,000,000
ASSETS JANUARY 1, 1908, 12,014,062
LOSSES PAID EXCEED, . . 140,000,000

ROBERT HAMPSON & SON
General Agents for Canada, MONTREAL.

FIRE AGENTS' TEXT-BOOK

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

By J. GRISWOLD.

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

THE CHRONICLE, Montreal.

Price - - - $2.00

National Trust Co., Limited.

CAP!TAL PAID UP - - - $1,000,000
RESERVE - - - 500,000
OFFICES . Montreal, Toronto, Winnipeg, Edmonton, Baskat

Authorized to accept and execute Trusts of every descrip-
tion and to act in any of the following capacities
Trustee Executor. Administrator,Assignee, Liquidator, Gen. Agent
Montreal Board of Directors
JasMEs CRATHERN, FsQ., Director Canadian Bank of Commerce,

H. S, Hovt, HsQ., Director Royal Bank
H. MAKKLAND MouLsoN, Hsg . Director the Moison's Bank.

Montreal Offices and Safety Deposit Vaults.
National Trust Bulldiog. 153 St. James Street
A. G.ROSS - =« « Manager.

The Trust and Loan Co.

OF CANADA
INCORPORATED BY ROYAL CHARTER, A.D. 1846
Capltal Subscribed, . . . $10,706,666

With power to Increase to . . 14,600,000
Pald-up Capltal, * . * . 1,946,666
Reserve Fund, . . . . 1,138,474
Speclal Reserve Fund . " . 170,333

MONEY TO LOAN ON REAL ESTATE AND
SURKENDER VALUES OF LIFE POLICIES,

26 St. James Street, Montreal

United Empire Bank of Canada,

Head Office, corner Yonge and Front Sts., Toronto

Conservative inves ) find & safe sound, paving
proposition in this New Canadian Bank Stock (ssued
At par Allotments w inde to carly applicants

GEORGE P REID, . . General Manager

NATIONAL PROVINCIAL PLATE GLASS INSUR.
ANCE COMPANY, LIMITED.

Head Office, Lenaon, Eng.: Established 1854 Capntal firty
thousand pounas slerling or Agencies at unrepresented
voints, Province o Onrario, Address J. H. EWART, Chief

Agent No. I8 Wellington Street East, Toronto.

Montreal Trust Company

Thc administration of estates is a business.

In conducting 1t properly, experience,
judgment, integrity and financial strength
are just as essential as they are in any other

A business. Many estates, built up by a life-

Practical "™¢ of effort and skill, have diminished
greatly in value through incapable admi-

View mistration.  This institution makes adminis-
tration of estates a business. s public
character, financial strength directors and
officers are a surety of its efficiency, faith-
fulness and impartiality.

2 Plare B Armes
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The bominion Bank

HEAD OFFICE: TORONTO, CANADA.

Capital Paid up, - - - $3,980,000
Reserve Fund and Undivided Profits, $5,300,000
Assets, - - - - - $51,000,000
Deposits by the Public = - $37,000,000

DIRECTORS :
E. B OSLER, M, P., . PRESIDENT
WILMOT D. MATITHEWS, 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

Branches and Agents throughout Canada and the United States.
Collections male and Remtted for promptly, Drafts Bought and Sold
cial and T ®' Letters of Credit
issued, available in all parts of the world,

A General Banking Business Transacted.
Montreal Branch : 162 ST. JAMES ST 3, H.HORSEY, Manager

The Metropolitan Bank

HEAD OFFICE : TORONTO, ONTARIO.

Capital, - - - - - $1,000,000,00
Reservcand Undivided Profits - 1,277,404,49

DIRECTORS

8.). Moore KsQ President D E. Tnomson, Ksg. K. (., Vice-Pres,
Sir W. Mortimer Clark,
Thomas Bradshaw, Ksq. John Firstbrook, Esq.
James Ryrie, Esq.

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

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

(yx\wl‘ Bank«g, ”ddd

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

In connection with all Branches. Accounts
SAV'NGS & ® & opened with deposits of ONE DOLLAR
and upwards. Interest paid, or credited

DEPARTMENT at highest ~urrent rates,

Eastery Townsuips BANK
Quarterly Dividend No. 106.

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 for the current quarter
will be payable at the Head Office and Branches on
and after the second day of July next.

The Transfer Books will be closed from t):
15th to the 30th June both days inclusive.

By order of tho Board,

J. MACKINNON,
General Manager.
Sherbrooke, 31st May, 1909

Bank of Novg Scotia

CAPITAL, BT $3.000,000
RESERVE FUND, . . . 5,400,000

HEAD OFFICE : HALIFAX, N,S.
DIRECTORS
Jonn Y, PAVZANT, President CHARLES ARCHIBALD, Vice-Presiden
R. L. Borden G. 8. Campbell . Walter Allison
Hector McInnes {.C McLeod
General Manager's Office, TORONTO, ON1
H.C. McLeod, General Manager. D, Waters, Asst, General Manager
Geo, Sanderson, C. D. Schurman, luspectors
88 ———— BRANCHES —— A3
Branches in every Province of Canada, Newfoundland, Jamaica & Cuba
UNITKED STAT ¢S : Boston, Chicago, New York.
Correspondents in every part of the World, Drafts bought and sold
Foreign and domestic letters of credit issued, Collections on all points

THE HOME BANK

Of Canada
QOriginal Charter, 1854

The accounts of business houses and cor -
porations solicited and every requirement of
banking satisfactorily filled Collections
promptly attended to, Drafts+ or money
orders issued payable anywhere in Canada,
Great Britain or United States. Letters of
Credit issued.

Head Office, - - Toronto
JAMES MASON, General Manager.

Imperial Bank of Canada

Dividend No. 76

\ OTICE is hereby given that a dividend
AN ot the rate of eleven per cent (11 p.e.)
per anuum upon the paid-up capital stock
of this institution has been declared for the
three montns ending  3ist July, 1909, and
that the same will be puyvable at the lead
office and branches on and after the 2nd
day of August next

Ihe transfer books will be closed from
the 13th to 31t of July, both days inclu-
sive

By order of the Board,

D. R. WILKIE,
General Manager.

Toronto, Ont, Lth June, 1900

The Sterling Bank

OF CANADA.

Head Office, . Toronto.
Montreal Office, - 157 St. James St
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1008 The Chronicle

JuLy 2, 1909

THE CANADIAN BANK

OF COMMERCE

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

HEAD OFFICE: TORONTO
BOARD OF DIRECTORS :
B, R WALKER, Haq , CV.O, LL.D, RUIIT KILGOUR, Ruq \‘lce?ru
President LYMAN M.
FIRI)KRK NICHC l;l.‘i
II()N W. C. EDWARDS

HON, GRO_A, COX
MATTHEW LEGGAT, Hsq.

AMES CRATHERN, I’lq z LAS™, Heq, K.C LL. D,
OHN HOSKIN, K L.D, K. l( WOOD. Esq
W. FLAVELLE .glq ll HON, J. M. GIBSON K C., LL.D

A KINGMAN, Ksq.
ALEXANDHER LAIRD, General Manager
A. H. IRELAND, Superintendent of Branches

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

Montreal Office: H. B. Wnlkn, Manager

2 Lombard Street, E.C.

t Managers

London (England) ()lllco '
&, Cameron Alexander
H. V.F. Jones

New York Office s 16 Exchange Place
Wm. Gray .
C, D um‘klnlm-h t Agents
This Bank transacts every description of Banking
Business, including the issue of Letters of Credit, Tra
vellers' Cheques and Drafts on Foreign Countries, and
will negotiate or receive for collection Bills on any
place where there is a Bank or Banker.

THE MOLSONS BANK

lacorporated by Act of Parllament, 18353,
Capital Pald Up . . . . $3,500,000
3,500,000

Reserve Fund - . . . .

BOARD OF DIRECTORS,,

Wa. MoLsoN Macrurrson, President, 8. H, Ewing, Vice President
W, M, RamMsay, P. CLEGHORN
H. MARKLAND MOLSON, ‘M. C, MCINTYRR
Gro. K. DRUMMOND,
James Krrior, General Manager
A.D. Duanrorbd, Chief Inspector and sSuperintendent of Branches,

W. H Drarss, W, W, L. Cuirman, J. H, Camrexrr,

Inspector Asst, Inspectors
H. A. Haxmirs, Assistant Inspeclor
BRANCHES
ALBERTA ONTARIO— Cont.ONTARIO - Cont. QUEBE(~Cont,
Ca . Forest Simooe. Fraserville and
Ml'-.o?m Frankford, Smiths Falls Riviere du Loup
Lethbrid Hamilton. St Marys. Lachine Locks
.uﬂl' ames Street St Thomas Montreal—
COLUMBIA arket Branch,  Hast Knd Beh St James Street
Hensall, Toronto St Catherine St
Revelstoke “I.hlll! Bay St.eet Market & Har.
Vancouver 1roquois Queen St W, bor Branch
Westminster Av. g ocville. Trenton. St Henrl Breh
Kirkton Wales Maisonneuve
noipeg Lambton Mills West Toronto Quebec
ONTARIO Londo Williamsburg,  Richmond
Alvinston Lucknow Woodstocs, St Cesaire
Amherstburg, :tn‘lom. Zurich sorel
Aylmer. erlin Ste, Flavie Stat
Iv’oclnlla Morrsburg. QUEBEC St, Ours, -
Chesterville Norwich, Arthabaska. Ste. Thértse de
Clinton Ottaws Chicoutimi, Blainville
Drumbo Owen Sound Drummondville. Victoriaville
Dutton \ort A hur, Kuowlton, Waterloo
Kaeter Ridgetown,

AGENTS IN ALL THE FRINCIPAL CITIES OF TIHHE WORLD.
Loudon, Kngland Annlc Parrs Bank, Limited. New York Agerty
Mechanics Nat 1 Ban
o Collections made in all parts of the Dominion, and returns promptly

remitted at lowest rates of exchange, Commercial Letters of Credit and
Travellers' Circular Letters imsued, available in all parts of the World, o

@mhanta'@auknf@auada

Caplital Pald Up ..o o

Reserve Fund ana Undlvldod ano '4,‘00.097
HEAD OFFICE . . . MONTREAL
President K. .l::. .'\ ?"r::a t. llllllq "‘“3
ent, 00-] nt,

Directors — ﬁ F, Orr'law.h, Elq [} g‘
H, A, Au.n,luq O 8. Hays, Esq. Alex. Barnet, Esq. Inckwel
E. P Hel , leneral Manager.

T E. Mernerr, uan o, Branches and Chief Inspector.

In omn

R.Smaw J.J. GALLOWAY
w, J FiNvoan M. J. MANNING

Branches and Agenciles

Acton Hespelor Ingersoll Mitchell St, Thomas
Alvinston Fganville Kinoardine  Napanee Tars
Athens Elgin Kingston Osnkville Thamesville
Belleville Elora Lancaster Orlllia Tilbury
Berlin Fiunoh ansdowne  Ottawa Toronto
Bothwell Fort William Leam| n  Owen Sound “ Parl, 8t
Brampton  Galt Jttle Current Parkdale Walkerton
Chatham Gananoque London Per! Watford
Chatsworth  Georgetown  Lucan Prescott Westport
Chesley Glencoe Lyndhurst Preston West Lorne
Creemore Gore Bay Markdale Renfrew Wheatley
Delta Granton Meaford d Wil
Hanover Hamilton Mildmay St, Eugene Windsor
Bt. George Yarker

Beauharnols  Shawville

nontrul (Head Ofoe) St. Jmu%trut
1265 Sherbrooke

81, Catherine Street Kast Lachine

- 320 St. Catherine Street West Quebee St. Jerome
» 1380 St. Lawrence Boulevard, “ 8t. Sauveur St. Johns
Town of 8t. Louls sod St. Jovite

Manitoba Ste. Agathe des Monts

E'.:od"" (.Im'ohl =nplnn Po"l,.-l.rl!‘ e'p‘-ﬂ:
arberry nogregor eepAwa ralrie nnipeg
Gladstone Morris Ulhpl‘.no Russell
Alberta Viking(Meighen)

Cal Edmonton Mannville Sedgewick Vegreville
Camrose Lacombe Medicine Hat Stettler 'wllﬂl
Carstalrs Ledue Olds Tofleld Wainwright
Daysland Lethbridge Red Deer Okotoks Williston (Castor)

Saskatchoewan British Columbia
Arcoln Gainsborough  Oxbow  Unity Sidney
Carndufl  Maple Creek Melville Whitewood {:noouver

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

The Bank of Ottawa

Established 1874

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

Head Office:
OTTAWA - ONTARIO

Agents in every banking town
in Canada, and correspondents
throughout the world . . . .
This Bank transacts every de-
scrnptnon of bankmg busmess .

GEO. BURN, General Manager

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




