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Tnnz is mo slackening in
WHO'S TO HOLD the tide of discussion,
THE IDLE GOLD? among London bankers, on the
question of gold reserves—al-
though it camnmot fairly be said that all the talk
gets them much w“gorrader” towards any really prac-
ticable sch An a tant standing high in his
profession—who has just published a text book on
the subject of the money market—proposes that in
future dividends of all banks shall be restricted by
law to 10 per cent. until they have accumulated a
gold reserve equal to 5 per cent. of their liabilities
to depositors. To the English banker, so arbitrary
a proposal seems revolutionary indeed. To Can-
adians the proposed 5 per cent. reserve seems mo-
sh ed with even the 13 to 15 per
cent. reserve (of specie and legals) averaged against
deposits by our banks in addition to ready reserves
placed in New York and London. But the English
banker lets the Bank of England hold his reserves
—and the Bank of England, in great part, lets the
Contiment, and the world at large, hold its gold
until need for it arises. Then, an increased bank rate
is counted upom to “do the trick” of attracting the
necessary gold. How effectively it works has been
seen of recent weeks. For months the Bank of Eng-
land was alome among the world's great banks in not
accumulating stores of idle gold. When gold was
needed, especially in connection with new security
flotations, the bank rate was simply raised from
2 1-2 to 3 per cent. in January—and gold has since
poured in. So abundantly, that its total holdings
are expected by the end of this month to reach the
highest figure in & decade.

e *

O far so good, from
the banking and pure-
1y financial viewpoint, say
English business men; but
they complain that the tant fluctuati in the
Bank of England rate are injurious to trade. And
in this commection, they argue that in proportion as
the banking stock of gold in the country is increas-
ed, se will be & d the sity for ch in
the rate. There is some tendemcy at this point, how-
ever, to mimimizse the fact that Lomdon—as the
world's one free market for gold—must in any event
have imterest rates more frequently affected than
these at other financial cemtres. Be that as it may,
the agitation for imcreased gold reserves is gaining
strength,
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THE FLUCTUATING
LONDON BANK RATE.

SR 1 i TR L AT

No fewer than three committecs have lately been
considering the subject, and .ne of these—that ap-
pointed by the Association of Chambers of Com=
merce—has made its report this month. It is an in-
teresting document, which surveys the question from
the point of view of the business man, and is worthy
of serious comsideration even by those whe may not
agree with the whole of the recommendations.

I

O fewer than seven re-
commendations ave made
by the Chambers of Com~-
merce committee, with a view
to improving English banking. These may be sum-
marized as follows:—(1) More information as to the
position of the Bank of England and joint-stock
banks; (2) a Government reserve against Post Office
deposits; (3) the issue of £1 notes; (4) the appoint-
ment of a committee to consider how far the Bank
Charter should be revised in 1911; (5) the emergency
issue of motes under taxation; (6) the retention of
part of the fiduciary issne for times of emergency.
As to the first suggestion, there is certainly a strong
body of opinion in its favour. How soom it will
become effective is still conjectural. Regarding Post
Office banking, bankers at present chmplain—and,
no doubt, justly from their point of view—that they
are subjected to unfair competition by the Post
Office, as that office does not keep a certain propor-
tion of cash in hand, as the banks are obliged to do
in order to meet a rum by depositors. In the case
of the Post Office, however, it may fairly be doubted
if such a run wounld take place under any but the
most grave circumstances, say, an invasion by =
hostile power—in which event doubtless the Govern-
ment would want all the gold available for its own
purposes. Rumour alleges that the recommendation
regarding the issue of £1 motes is to be brought
before the Chancellor of the Exchequer by several
prominent city authorities. The proposal s, of
course, far from new. Lord Goschen once supported
it, although mot with any warmth; and with the
proviso that such an issue should mean a real reserve
of gold and that steps shonld be taken to ensure that
gold did not leave the country in increased quantities
by its means. In Scotland and Ireland the £1 mote
is very popular, but, in all probability, the average
Englishkman would require a good deal of education
before he could be induced to treat a £1 mote with
the same monchalance as he does a sovereign.

BANKING CHANGES
PROPOSED IN
ENGLAND.
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The British Territorial Army is
Recrniting the  |ikely to have more than a
Territorial Army. ourinkling of insurance men in

its ranks, judging from the in- |

terest displayed by company managers and direc-
tors 1 getting members of their staff to join local
forces. At a recent meeting of the court of direc-
tors of the Atlas Assurance Company, Limited,
it was resolved (1) that an additional seven days'
leave of absence on full pay be granted cach year

over and above the ordinary holidays to all mem- |

bers of the staff who join, or have joined, the
Terrtorial Army and attend a camp of instruction
for the full period of fifteen days prescribed by
the army regulations; (2) that in making new ap-
pointments on the staff preference will be given
(other qualifications  being  equal) to those can-
didates who have joined, or agree to join, the Ter-
ritorial Army.  The Alliance has gone as far, if
not farther, in making enlistment almost a  sine
qua non of appointment upon its staff,

Indeed, since Lord Denbigh addressed the meet-
ing at the London Insurance Institute last Decem-
ber, about 60 msurance men had joined the Honor-
able Artillery Company up to the close of Feb-
The offices at present represented are : —
Alhance, Atlas, Central, Commercial Union,
County, Economic, Guardian, Law Life, Law
Union and  Crown, Liverpool and London and
Globe, London and Lancashire Fire, Ocean, Rock,
Royal Exchange, Scottish Union & National and
Sun.

ruary

S S

A London judge lately decided that no
Telephone 1an can be held responsible for a con-
Contracts. (ract made over a telephone wire unless
ratified i writing.  Surely the actual-
ity of such a contract should be matter of evidence,

as m any other verbal agreement. If the
telephone  communication  can be  absolutely
proven, or ats  correctness 1s _ not  disputed,

the fact that the conversation took place over a
telephone wire should have no more influence
upon the verbal agreement than the fact
that a contract is written upon blue paper should
have upon the force of the written document. Of
course, in case of dispute, as to the terms of the
conversation, the onus probandi should be upon the
party setting up the alleged contract. To affirm the
principle, that anyone may repudiate a bargain made
by telephone, if it suits him to do so, is going rather
too far, but it is exceedingly characteristic of the
conservatism of the English courts. A few weeks
ago we were told of an English judge who gravely
announced that he had never used a telephone in his
life, and scemed to be under the impression that the
fact was greatly to his credit.  Which doesn't alter
the fact that the telephone is a prime necessity.
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In connection with the series of
articles that has been appearing
i THE CHRONICLE relative to
Canadian banking profits during
1008 as compared with igoy, the following show-
ings of leading London banks will be interesting.
Profits of the fourteen banks here listed were £818,-
| 714 less than for the preceding year, and two banks
reduced their dividend rates. The profits for
1008, the decrease i amount from 1007, and the
rate of dividend are given below :

Profits of
London Banks.

| Profits Decrease  Dividend

| 198 from 1907 rate p.e,
Lloyds. cos covesnven. soes  £TIT,513 L193,881 154
London and Connty.. ... 521,132 101,343 20
London and Provineial .. 190,946 9,822 18
London and s, Western... 156,199 17,717 16
London and Westminster 339,785 13
London City and Midland 678,540 18
London Joint Stock .uuy o 19,827 10
BBAPSIN A v 560 5500 ca0s 0ves 37,060 )
Metropolitan . ... .. coseee 04,067 15
Natoonal ... veseos 180,207 11
National Provineial . 526,761 17
PRI cariisariie . 409,008 20
Union of London.. ..... 300,041 10}
Willinms Deacon. .vuee. . 214,75y 15

£4,771.556
s
The Hon. Mr. Fielding has

vrought in a resolution author-
1zing a loan of $10,000,000 to
the Grand Trunk Pacific Rail-
way to aid in the completion of the Prairie section
of the line. The Grand Trunk Pacific is being
built upon a hasis that few railways on this con-
tinent have been  constructed upon. It is béing
built for an assured traffic of great dimensions and
1s not waiting until its earnings enable it in a few
years to renew the whole road. No doubt there
have been extravagances, that kind of thing 1s in-
evitable, but the necessity of perfecting the line
is beyond question.  We have no hesitation in re-
commending the Governiment to do  whatever is
necessary in this direction.  Canadian history is
simply repeating itself.  Even the present loan may
not be what Sir Charles Tupper euphemistically
described on a similar occasion as a “finally final
settlement.”

£X18,714

New Grand Trunk
Pacific Loan.

S8

The vagaries of munici-
pal accounting ¢ with
us alway. The Ontario
Railway and Municipal
Board recently made an attempt—now admittedly
futile—to gather reliable statistics as to municipal
undertakings of public utilities. So variously kept
were the accounts examined that data of real value
were not easily obtainable.  As regards municipal
ownership and operating, the report points out that
in a number of cases these utilities are being oper-
ated at a loss. In a great many cases depreciation
15 not taken into account in ascertaining the cost.

Municipal Undertakings
throughout Ontario.

‘%ﬂ ™
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THE GENERAL FINANCIAL SITUATION.

Eutopean money markets have not been able to
rid themselves altogether as yet of cause for un-
casiness regarding war in the Balkans. This week
again that matter has pushed itself into notice.
Probably it would be correct to say that the general

fecling on both sides the Atlantic is not so much |

uneasiness or alarm as irritation and annoyance at
Austria and Servia for persisting in their trouble-
attitudes. No doubt, the other powers—or
some of them—wish it might be possible to do in
this case what is often done to quarrelsome small
boys at school—knock their heads together and
ridicule them thoroughly. It is unthinkable that
the rest of Europe will allow this dispute to de-
velop into an important war. Public opinion gen-
erally is too decidedly against war at the present
time.

Call money in the London market scored a fur-
ther advance early in the week, but the experts
look for a decided relaxation to follow important
government disbursements this week and next, and
the gold movement to London. Bank of England
rate is still 3 pc. Quotations in the discount mar-
ket are call loans 23{ to 3; short bills 214 ; three
months' bills 2%4.

In Paris the market rate receded a shade, and 1s
now 1'4 as against the 3 pc. maintained by the
Bank of France. The Berlin market is fractionally
higher, at 274, while the Bank of Germany keeps
up its official 3% pe.

No change has occurred in  Canadian rates.
Montreal and Toronto both quote 4 and 4% pc
as heretofore.  Though it is said that quite a num-
ber of special loans have gone through at 312, it
seems likely that the well-known necessities of the
national treasury at Ottawa will have something
of an effect in Kkeeping the money market from
getting softer. Though the government financing
has all been done in London, things scem to be

some

developing towards the point  where it will be
advantageous to do something at home.

Rates of interest in New York changed httle.
In spite of the considerable gold exports call loans
are still around 2 pc. yesterday's close being 134
60 day money is at 2"y to 2% go days, 275 to 33
and six months 23 to 3.

l.ast Saturday's statement of the
banks in New York, like the showing of the pre-
vious  week, was devoid of startling
.oans decreased  $3,200,000, deposits decreased
$4,200,000, cash decreased $1,800,000-—net effect
on the surplus being to increase it by $1,000,000,
and to place it at $13,307,325. The trust com-
panies and the state banks also exhibited feature-
less statements.

The gold export movement to Argentine has con-
tinued without abatement, and a new feature of
international finance came into play in connection
with the movement of gold from New York to
[ondon. A shipment of £1,500,000, which left
New York last week, on arrival in London was
taken into the vaults of the London city and Mid-
land—one of the great joint stock banks—in place
of going into the Bank of England as all such
shipments heretofore have gone. The significance
of this event lies in the supposition that it may
represent the beginning of a new policy as regards
cash reserves on the part of the big British joint
stock banks. There has been much discussion in
England for some years as to the best means of
increasing the general gold reserve of the nation.
All the joint stock banks have been in the habit
of carrying light reserves of gold in their own
vaults, and of having large balances in Bank of
England notes and on deposit at the Bank of Eng-
land. This plan meant that the Bank of England
gold reserve constituted the main reliance for the
whole country.

If other joint stock banks follow the London
City and Midland and carry a larger reserve in
gold against theig liabilities, the inauguration of
such a policy might create quite a prolonged move-
ment of gold from New York to London

In London finance the effect would be much the
same as that of the trust company reserve law in
New York. It would make a broader and safer
foundation for the superstructure of credit.

Considerable satisfaction is felt in financial cir-
cles over the improvement in Canada's foreign
trade during February. The first large increase
in imports for fourteen months took place—$2,-
188,614. What this means will be better under-
stood when it is remembered that for the eleven
months to the end of February, the decrease in
imports amounts to nearly $68,000,000. The I'eh
ruary showing, besides being 2 satisfactory In
dication of returning prosperity, will be heartily

associated

features
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welcomed as tending to aid the Finance Minister
m his task of providing the wherewithal for the
new transcontinental railway. In his budget a
year ago Mr. Fielding estimated a falling off of
$€,0c0,000 in revenue for the current year. The
deficiency 1s likely to be about twice that sum. I
the revenue collections from now on show steady
mcrease 1t will be of great assistance to him in his
dealings with the bankers and financiers.

S,
ONE MAN ONE VOTE.

The Gouin Government is going to introduce a
bill to establish the principle of one man one vote
m  provincial elections.  This  will particularly
affect Montreal, where many people who own real
estate in several constituencies have a vote in each.
It 1s impossible  to devise any scheme which is
based upon anything like a principle of fair repre-
sentation of people or property. As a man the
veriest tramp s, for electoral purposes, the equal
of the millionaire, the philosopher or the philan-
thropist.  The highest ideal for a system of repre-
sentation would appear to be some scheme, which
while as nearly as possible fair to the represented,
shall be as practically effective as possible in serv-
ing the interests of the community as a whole. As
Goldsmith puts it :

For forms of government, let fools contest,
What e'er 1s best administered is best.

Anything even approximating the fairly propor-
tioned representation of property interests (to say
nothing of higher qualifications) is ludicrously
impossible even under the system which gives
man one vote in every constituency in which he
owns real estate. Fifteen hundred dollars’ worth
of property well distributed may outvote fifteen
milhions worth concentrated in one division. In a
mixed community like that of Montreal thece are
exceptional difficulties in dealing with a problem
of this kind.  Our own impression is that the best
solution would be found in dividing the Montreal
district into two, or at most three, large constituen-
cies, with several representatives for each, con-
jomtly with a system of cumulative voting, a plan
which has worked well in England and in the State
of Iinois. Under this system each elector has as
many votes as there are members to be elected.
He can either give one vote to each candidate of
his preference, or he can “plump” them all for one
candidate No better system has yet been devised
for securing minonity representation. Under the
present plan ten thousand voters may go to the poll,
5,001 may vote for the winning candidate and the
other 4,000 remain absolutely unrepresented. We
have had cases in Canada in which the political
majority of electors in the Dominion have been in
a minonity in the parliamentary representation
through “hiving” and other human devices.

WHAT DOES IT MEAN?

The shareholders of the Nova Scotia Steel &
Coal Company, Limited, have had sent to them the
following official communication signed by Pre-
sident Robert E. Harris :

“Ladies and Gentlemen :—Referring to the im-
portant matter of the further financing of the com-
pany, I deem it desirable that you should know
that the plans of the Board of Directors are not
yet matured, and that the supposed plans, dis-
cussed so freely in the press an(r otherwise, are not
authoritative. From the fact that a bill has been
introduced at the present Session of the Legislature
of Nova Scotia, giving the company power to
redeem the bonds and preferred stock on certain
conditions, 1t has probably been assumed that the
directors have definitely decided to do so. This
1s not the case, as all they have so far decided is
to ask the Legislature for authority to enable the
company to redeem the bonds and preferred stock
should 1t be considered advisable.

‘It 15, however, provided that the preferred stock
can not be so redeemed without the consent, in
writing, of at least two-thirds of the holders of
the outstanding preferved shares. For the informa-
tion of the sharcholders, 1 wish to say that the
financial plans are still unmatured, but are receiv-
g from the Board that careful consideration which
their importance demands. As soon as the plans
are definitely decided upon, they will be laid
before the shareholders for their approval,

“In view of these facts, I trust that meanwhile
you will not allow yourselves to be influenced by
reports in the press, or otherwise, as to the nature
or scope of these plans, or dispose of your proxies
m a way that may tend to hamper your directors in
their efforts to obtain the necessary” additional cap-
ital on the best terms possible.”

What does it mean?

S
CANADIAN BANKING PROFITS, IIL

In the comparative tables that follow, the course
of the banking policy with regard to the disposi-
tion of the profits is clearly shown. With regard
to the ordinary earnings it was to be expected that
they would show steady development. The erratic
course of the item “premiums on new stock issues’
15 quite remarkable. In 1903 and again in 1906
there was a general movement amongst the largor
banks to increase their capitals. In the other years
the amount of premiums was comparatively small.
It is hardly to be expected that 1909 will see an-
other such  general movement to increase. The
banks are rather too heavily piled up with cash
resources.  But 1910 may see a revival, .

With regard to dividend payments the showing
is also remarkable. Apparently there has been a
well settled policy to distribute not more than 60
pec. of the ordinary earnings. The payments have
not varied more than 3 pc. from that figure in any
one of the five years considered. Stability of the
dividends is well ensured by this practice.

_—, - s
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Dlsposltion of Canadian Banking Profits.

1908. 1907, 1906. 1904, 1903
Balance brought in ..eeseesvecene $ 4,522,920 $ 2180917 $ 2,736,039 $ 2,270,595 $ 1,596,481
Earnings cceesecieesesiissncnes 12,817,774 13,755,789 12,104,703 10,153 828 ’,630,07‘
Premiums New Stock l-auen. 469,07.’1 2,789,677 6,311,151 591,380 5,099,376
Total...... $17,809,778 $18,726,383 S'Zl 2|l 391 $13,015,803 SIG 225 9'"
Disposed a8 follows :— S T - o )
Paid in Dividends.coeoovvn vees  § 8,090,616 $ 8,131,598 $ 7,208,963 $ 6,228,803 $ 5,761,903
Added to Bhosssvonns vees 3,404 694 4,176,965 9,943,089 3 436 1256 7,640,683
Written off Premises .. covese 1,765,718 1,758,300 1,331,982 =01 615,004

Written off for Deprecmuon. ete. 376,000 129,534 271,386 7 ’
Contributions to Pensions, etc..... 231,166 220,518 189,633 1'2‘3 ﬂﬂ 116,577
Balance Carried out..ceeveeevsse 4,261,684 4,309 467 2,266.940 2,263,321 2,092, 074
Totaleeesoovnes  $17,809,778 $18,726,383 szl 2ll 89.! 8!3.01..,30: olo 225, 911

Additions to the rest, out of current profits,
need to be considered in connection with additions
to the profit and loss balances. Taking the two
together it is scen that they have been held at about
25 p.c. of the ordinary profits.

Appropriations for premises show a steady in-
crease—the amount so applied in 1908 was doubt-
less less because of the moderate reduction of gen-
eral earnings.

Appropriations shown for depreciation of secur-
ities and of other assets do not, of course, tell the
whole story about them, as most of the banks
appropriate before the declaration of profits, and
their annual reports show no traces as to how much
has been applied. Naturally there would be more

required for the purpose in times of depression |

such as Canada has just been passing. There have
been plenty of indications that a pretty general
house-cleaning of bad and doubtful accounts took
place in 1908, and the circumstances most likely
helped to reduce the declared profits.

In 1903-1g04 amounts written off for deprecia-
tion, etc., are included with amounts written off
premises. It will be noticed that the amount of
balances brought in do not correspond with the
amount of balances carried out in preceding year.
Changes of year end and the dropping of certain
banks from the list are responsible for the discre-
pancy.

In the next table of percentages, it is assumed
that in every case the premiums on new stock issues
were transferred bodily to rest account and that a
sufficient amount of the ordinary profits was added
to make up the total addition to the rest.

HOW THE ORDINARY EARNINGS WERE DISPOSED OF.

1908 1907 1906 1904 1903
Paid in Dividends ... ....632 59 60% GI 604%
Added 0 teaes l|x 25) 27’

Wnucn oft Premises ..... lO 12} ll
1 o

ts } o

Written off for Depreciation 3 2

Countributions to Pensions etc.2 1} I) 1

Added 10 Profit and Loss Ac.— 15 5
1007 1003 1007 100% 100%

THE BANK OF MONTREAL has opened a branch at

Three Rivers, under the management of Mr. A. L.
Branchaud.

THE INSURANCE BILL AND THE LIFE OFFICERS'
ASSOCIATION.

The Insurance Bill having passed its second
reading, discussion of details is now the order of
the day at Ottawa. The threshing-out should
make clear just what further modifications may
well be made in the legislation proposed—more
especially as relating to life insurance. That the
bill is materially better suited to Canadian busi-
ness conditions than was the measure introduced
last session, is apparent from the most casual read-
ing. More detailed study, however, gives rise to
questionings as to the wisdom of some particulars.

The Life Officers’ Association, which meets in
Toronto to-day, will rightly have somewhat to say
regarding these matters before the committee at
Ottawa. And it will be well—not merely for the
companies, but for the public also—if the collective

| managerial wisdom and experience are allowed

weight in determining the final form of the bill.

There are two extremes that may be followed in
the framing of legislative measures having to do
with business enterprises. One is, to assume that
all who, through practical experience, are con-
versant with actual business conditions and work-
ings, are thereby to be considered as biased. Such
was notably the tendency in the enacting of New
York's insurance legislation in 1906—and the
results have been such as to call forth demands for
revision, even from that very “business public”
which was supposedly cager for radical reform.

The other attitude —and happily that which scems
more apparent at Ottawa—is the giving of closest
attention to the opinions of those who are most
directly and intimately in touch with insurance
matters.

Even where some element of self-interest may
be discernible in recommendations from such a

| source, it does not follow that the interests of the

| public are in conflict

and endangered. Rather,

it is still sound economics to remember, with old
Adam Smith, that a man in pursuing his own in-
terest frequently promotes more effectually that of
society, than when he thinks solely of the latter.
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Paternalistic legislation, when it unduly limits
managerial freedom, runs the risk of greatly

¢ 2 . |
lessening, rather than increasing, the value of the

service done the community. Capable, honest,
management for almost everything, and
we unhesitatingly say that the insurance companies
m this connection compare most favourably with
any other business in the world.

Although some objections may be made to the
mvestment provisions of the new bill, in general
the lines laid down seem broad

counts

enough, having
regard to securities suitable for trust funds where
safety should be the primary consideration.  Spe-
culation, certainly, is entirely out of place in deal-
g with such funds; rather, they should be placed
with & view to permanence during the lifetime of
the securities purchased.

The bill having provided as carefully as possible
for security of invested funds, adequate reserves
and - full publicity in all essential matters, the
question anses as to the need —and the wisdom -
tor certain restrictive features of the bill. Com-
petition remains keen in the life assurance business
of Canada, and with adequate publicity secured,
there seems little danger of errors remaining un-
corrected  when rivals are on the alert to point
out any possible weakness in a company.

That participating  policyholders  should have
some representation upon the board  has already
been voluntarily recognized by more than one stock
company - but there seems no reason in providing,
as the bill apparently does provide, that a com-
pany writing - only  non-participating  business
should still allow policyholders to take part in the
management. It is hard to see why such privilege
should be granted to non-participating policyhold-
ers any more than to debenture holders of a loan
company.  And, even in the case of a company
writing participating  business, there seems reason
i the objection that efficiency of management is
likely to be hampered by the provision that the
directorate shall be composed equally of share-
holders” and policyholders’ representatives. There
15 much to be said for the contention that a minor-
ity on the board, representing policyholders dir-
ectly, would serve all needed purposes—and would
not incur the danger of checking sound business
progress by men necessarily less conversant with
financial and insurance matters. Already as a rule,
directors of insurance companies are large policy-
holders—and have not shown themselves indifferent
to policyholders' interests

In the matter of limitation of expenses, we ques-
tion whether this consideration comes rightly with-
in the purview of Government control, and the most
careful consideration should be given to the plan
outlined in the new bill. That its incidence is
upon business as a whole, not arbitrarily upon new
business as such, is an improvement over last year's

L I IR R TrIIn, w g

i proposal. In view of this fixing of an expensc
| limit, 1t seems scarcely necessary that the bill
should so particularize as to methods of remunerat-
ing agents; the restrictions of section §4 in this
respect appear  somewhat  superfluous. It would
secui, also, as though in the cases of tropical, sub-
tropical and sub-standard business, the proposed
regulations as to marginal expenses might be mo-
dified somewhat.

As to the uniform returns called for from the
compamnies, every effort should be made to have
them as convenient and as brief as is compatible
with adequate publicity. “Aside from the desir-
ability of avoiding unnecessary wiste of time and
labour-—alike by the companies and the depart-
ment—these  forms  should guard against the
danger of becoming obscured by their very over-
multiplicity of detail.

Much time and consequent expense would be
saved to the companies if half-yearly instead of
quarterly returns were required with regard to
companies’ purchase and sale of securities, and so
forth.

The foregoing occur to us as some of the various
details which should have careful discussion at
Ottawa; others we may touch upon from time to
time. The Life Officers will doubtless see to it
that no rightly debatable point is overlooked. We
hope —indeed, are sure—that all recommendations
made by them will receive most careful and detail-
ed consideration

S

FIRE INSURANCE AVERAGE ADJUSTMENTS.

At a recent meeting of the Actuarial Society of
Glasgow the subject of Fire Insurance Average
Adjustments was dealt with by Mr. John Laird, a
prominent loss assessor of that city. We are in-
debted to a correspondent for the following sum-
mary of Mr. Laird's interesting treatment of this
practical matter, as well as for the appended notice
regarding the annual meeting of the society.

Beginning with the simplest form of specific
concurrent policies, Mr. Laird passed on to specific
non-concurrent  policies, showing the mode of
apportionment by adopting the mean between the
different methods of rotation up to 14 rotations,
the lecturer pointing out that the insured was en-
titled to adopt the rotation most favourable to him-
self. Concurrent pro rata average policies were
next considered, following on which the apportion-
ment of non-concurrent pro rata average policies
was discussed. Then followed illustrations of
specific non-average and specific pro rata average
policies entering into contribution, leading up to
apportionments  of specific and floating policies
both with the pro rata clause. Examples were
given of allocations between average pro rata poli-
cies and floaters with the two conditions of average,
and between policies of different ranges all having
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the two conditions. This led Mr. Laird to the con-
sideration of more mmh)lcx cases, such as specific,
pro rata average, and floaters with two conditions
cntering into conflict, which he treated m an ex
haustive fashion.  Specific policies having a con-
dition stating “that 1f in the event of a loss there
hall be another insurance covering the same pro-
perty, subject to average, the insurance by this
policy shail be similarly subject to average,” were
fully dealt with. Mr. Laird pointed out that i
many cases such a clause might inflict a flagrant
mjustice on the insured when he was fully insured,
and in such a case it 1s open to question whether
it would  stand  htigation. Agricultural  produce
pohicies, timber policies with the zone limt, and
the apportionment of extinguishing expenses, sal-
vage corps’ charges and fees were afterwards dis
cussed in detail. [
The annual meeting of the Glasgow Actuarial
Society was held in the Accountants’ Hall, 218 St
Vincent Street, Glasgow, on Monday, 1st March,
1900, at § o'clock, Mr. Wm. Hutton, FFA, FIA,
president, in the chair, when the following office
bearers were elected for the coming Session :
President :—Mr. Stewart Lawrie.
Vice-Presidents :—Mr. David L. Laidlaw, Mr.
W. Smith Nicol, F.F.A,, Mr. Wm. Hutton, 1A,
F.LA.
Hon. Treasurer:—~Mr. James B. Gibson, C.A.
Hon. Secretary :— Mr. R. Cumming.
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Our London Letter.

STOCK EXCHANGE BUSINESS METHODS.

1 " +H

C

of Rules and Regulations—
City and County Banking—Railway Combination
Results—Insurance Topics—Special Corres-
pondence of THE CHRONICLE.

A combination of circumstances -the slackness
of business on the Stock Exchange, a squabble,
with regard to new rules, which has resulted m the
resignation of a number of the most mfluential
members of the committee of management, and
the attention which has lately been focussed upon
the affairs of London “outside’ brokers—has com-
pelled attention once more, to the methods of
business of the “House” In no other respect 1s
the innate conservatism of the London Stock Fx-
change more exemplified than in its manner of
conducting 1ts business; and its rules in that re-
spect, 1f not of the same cast iron quality as the
laws of the Medes and Persians, show but little
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tendency to that “broadening down from precedent
to precedent,” which in the eye of some of the
more staid and sober amongst us, is the ideal
method of innovation and reform. The domestic
squabble, which has resulted in the resignation of |
nine committeemen, follows as a matter of fact
a change in the regulations regulating business
with provincial exchanges—a change that was only
carried out a month or two ago after a discussion
that had lengthened out over an interminable
period.  The change was, in fact, an attempt to
improve business—it 1s commonly known that
Stock Exchange members have had some very lean
years of late—but the question is now being asked,
whether the tentative steps then taken are sufficient
to meet the end in view and whether more ra-
dical changes are not necessary in order that the
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‘ Stock Exchange may cope with the new circum-
| stances which have

arisen  during  recent  years.
Complamt s made, for instance, that a whaole
army of muddle class mvestors are entirely  pre
cluded from dealing with Stock Exchange firms
and are compelled to  take what business they
transact elsewhere owing to their inability to get
into touch with “House’ people.  The difhiculty s
no small one, as everyone familiar with the aity 1s
aware, and 1t has led to a renewal of the demand
that members of the “House” shall be allowed to
advertise. The suggestion s being actively bac ked
m the newspapers whose \llppnl'! to the |lrupnx.||.
if one may be allowed to say so without olfence, 15
scarcely disinterested) and one ol the financial
dailies this week astonished the city by printing
an advertisement of the kind suggested. People
rubbed their eyes and wondered 1f some daring
and hard-up member had defied the wrath of the
committee in his determination to get hold of busi-
ness by some means or other. On reference, how-
ever, to the leader columns, it turned out that the
announcement was merely a suggestion of what
the opinion of the newspaper might be done
Apart from any question of newspaper iterests,
there really appears no reason why members of the
Stock Exchange should not be allowed to adver-
tise, even if it is in a dignified manner, and with-
out the scare headlines to which the bucket shops
have accustomed us. But to decide thus would
be a revolution and the general attitude of the
House with regard to changes was admirably
summed up this week by an old broker who told
a newspaper man: “Let’s have good business and
there won't be any more talk about new rules”

Effects of Banking Concentration.

Apropos of banking alfairs, complamts are
heard that the disappearance of the country bank
under the wings of .the large jont stock company
is contracting local enterprise to a very considerable
extent ; that, in fact, 1t 1s impossible to carry ‘out
the development of our country towns in the fash-
jon that was possible under the old régime. An
official of one of our banks with a large number
of branches in the south of England gives me
corroborative evidence of this. “In the old days,”
he tells me, “the country banker knew everything
and everybody in the town; if a man had security
he got his loan; if he hadn't, he got it without any
security ; the banker, knowing all the circumstances,
took his chance. But in these days, no security,
no loan” Which gives to show that, whatever
may be the effect upon developments in the pro-
vinces, the disappearance of the country bank has.
made way for a distinct improvement in the direc-

| tion of care and conservatism in our English bank-

ing methods. And competition 15 too keen to
allow of any legitimate business being refused.

As to Banking Competition.

Probably the most interesting banking speech
during recent weeks was that of Mr. E. H.
Holden, M.P., managing director of the London
City and Midland Bank. Interalia, Mr. Holden
pointed out one or two directions in which the Post
Office Savings Bank competes unfairly. While the
banker, who invests deposits in consols which de-
preciate, has to provide for the deficiency out of
profits, the Post Office merely leaves the deficiency
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for the nation to pay hereafter. Again, while the
banker retains a safe percentage in cash or at call
to provide for any iordinate demands the Post
Office provides practically nothing.

While agreeing with Mr. Holden as to the unfair
character of the competition of the Post Office
Savings Bank, the Financial Editor of the Stand-
ard, who 1s also the Editor of the Bankers' Maga-
zme, expresses the opmion that there is also a good
deal of unfair competition between the banks
themselves; and adduces evidence where accounts
have been pitched  from  banks by competitors
offering a high rate of interest. “We are well
aware,” says this writer, “that we live in a com-
petitive age, i banking as in other matters; all
the same we are convinced that some day it will
be found that if the present undignified competi-
tion between our  great banking institutions is
allowed to go on unchecked, the result will be more
harmful to their prestige and standing than they
seem to imagine.”

Opposition to Railway Combination.

Opposition to the new British railway policy of
combmation mstead  of competition 1s  steadily
developing, and it 1s already clear that the leading
proposal of this kind, for the merging as one
undertaking of three large companies serving
London and the north and east of England will
result i a very prolonged and expensive Parlia-
mentary  struggle.  The position of the govern-
ment, as anterpreted from a speech made by Mr.
Churchill in his capacity as president of the Board
of Trade this week, appears to be a good deal in
advance of its supporters.  Mr. Churchill, speaking
to a deputation of north-cast coast interests, who
are opposing the bill tooth and nail, was bene-
volently neutral on the subject, arguing that there
were other ways by which the railways could
achieve their ends instead of by coming to Parlia-
ment an a perfectly frank fashion. To a certain
extent they could do so, but it is quite clear that
unless  the companies receive the fullest powers,
they will be unable to effect the extensive economies
which are anticipated and hoped for by share-
holders.  However, the Radical Members of Parlia-
ment and Socialists who form the Railway Nation-
alisation Society are joming hands with merchant
princes in the north, who fear less favourable terms
for the carriage of their goods in the future, in
opposition to the bill, and there will be one of the
biggest Parliamentary fights we have seen of late
years.  Next to the Budget there is no subject of
more interest to the city on the tapis, and the out-
come will be awaited with no little anxiety.

Are Insurance Agents Over-Paid?

Among the insurance topics which have lately
been taking prominence is the evergreen one of
agents’ commissions, and allegations of the ex-
cessive amounts paid by various companies in this
direction are being made very freely. The com-
plaints are principally centred in the amounts paid
for the mtroduction of new lives, and there ap-
pears to be no reasonable doubt that, so far as
these are concerned, the tendency of late years
has been  distinctly upward.  Keen competition—
that scapegoat for so many sins—is reputed to be
the cause, together with the very natural desire of
some of the young and pushing offices to get on
level terms with their big neighbours. That the

evil has attained some proportions is evidence
of the fact that three British offices, with consider-
ably larger expense ratios than their competitors
have lately found it necessary to pass their bonus.
On the other hand, there is no evidence that the
payment of unjustifiably large commissions is in-
dulged in by more than a section of British life
offices, and a more pressing matter would appear
to be the stoppage of what is little less than con-
sistent misrepresentation by the agents of the less
reputable industrial insurance companies.

Insurance against Unemployment.

One of the humorous touches of the week is the
issuance of a prospectus against loss of employ-
ment.  An excellent idea! But why should there
be a stipulation that when 10 p.c. of the assured are
out of employment at the same time, a levy shall
be payable by those who are in situations, and
why, more strange still, if 20 p.c. are out of em-
ployment it should be interpreted as a “national
calamity” and a special meeting be summoned to
consider the future? No rush for policies under
these conditions has been recorded up to the pre-
sent.

A case just decided by the Court of A peal lays
down distinctly that a husband, as such, has an
insurable interest in the life of his wife. In the
case in question plaintiff effected an insurance on
the joint lives of himself and his wife. A few
days afterwards the wife died, and the company
resisted the claim on the ground that plaintiff had
no insurable interest. The court, however, found
the contrary that the husband had “the personal
interest founded on affection and mutual assis-
tance” apart from any pecuniary interest. As a
matter of fact policies similar to the one in ques-
tion have been issued by reputable British insurance
companies for some years.

Complaint is made of the methods adopted by
some insurance companies, more particularly those
of recent date, in advertising their capital.” With-
out any clue to the actual resources in paid-up
capital and invested funds, a big splash is made
with the meaningless figures of the authorized or
subscribed capital. For instance, one company
started in 1905, boldly advertizes. “Authorized
and subscribed capital £100,000,” when the actual
amount of the paid-up capital is only £5,000. The
figures given, while literally true, are entirely mis-
leading to the thoughtless public and this seems a
case where the Board of Trade might step in with
advantage to secure a more definite statement as
to the amount of resources actually available in
case of disaster, METRO.

C A
UNITED STATES TARIFF CHANGES,

While the introducing of the new tariff bill in
Congress does not yet fix the exact changes that
will be enforced, the general drift can be pretty well
judged. Canadian steel interests will not view with
disfavour the marked reduction in duties on steel.
The placing of wood pulp on the free list, and the re-
ducing of duties on lumber and paper indicate that
an effort is to be made to help forest conservation
in the United States by drawing more largely upon
Canada’s resources. Which emphasizes the neces-
sity for a practical alertness in conserving natural
wealth on this side of the border-line.

S
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From the Capital

TRANSPORTATION MATTERS STILL TO THE
FORE IN PARLIAMENT.

Terms of Proposed G. T. P. Loan—Progress of Trans-
continental Construction—Intercolonial Railway
Plans—Provision for Protecting Level Crossings

~Customs Revenne Showed Gratifying
Increase Last Month.

ihe Government's proposal to lend the G. T P.

$10,000,000—repayable n 10 years for comple-
tion of 1ts prairie section, 1s to be discussed
the House this week. The real occasion for the
loan 1s that construction work has cost very con-
aiderably more than was foreseen at the time the
probable expenditure was calculated.  That the
Government action under the circumstances 1s wise
seems pretty generally admitted.  No actual finan-
cial burden is at all likely to be imposed upon the
Dominion thereby. Back of the &l(),(xm,m)u of
4 per cent. G. T. P. b mds secured by the property
of the road, is the guarantee of the G. T. R And
the 4 per cent. interest rate should cover all cost
meurred by the Government loan.

Construction Progress of New Transcontinental.

The report of the National Transcontinental
Railway Commissioners, covering the work done
i the construction for the last nine months of 1008,
was presented to Parhament this week.  During
that period the total expenditure on the Govern-
ment section of road was $18,800,212, making the
total expenditure up to December 31, $45,024,150
At the end of the year the number of miles of
grading completed was 608, and 300 miles of track
were lmid.  The whole line from Moncton to Win-
nipeg 1s now under contract. The contract for the
section between the Winnipeg and Fort: Wilham
branch has been approximately 82 per cent. com-
pleted, and the contractors have been notified that
the balance must be so far completed by September
next as to permit of the operation of the road m
handling the grain trade of the West next fall.

A report was also tabled this week on the pro-
gress made with the prairie and mountam sections
of the Grand Trunk Pacific up to December 31.
On the prairie section from Winmpeg to a pomt
cight and a half miles west of Battle River, 083"
miles, the line 15 now completed.  There are 30
clevators and 32 loading  stations already built
From Battle River to a point 50 miles west ol
Edmonton, 72 miles, the grading and bridging are
practically completed, and rail-laying 1S I pro-
gress.  From the fiftieth mile west of Edmonton
to Wolfe Creek, the end of the prairie section, 75
per cent. of the grading is done.  On the mountain
section the only work so far done 1s on the first
one hundred miles east from Prince Rupert.

Future Policy for Intercolonial.

The Minister of Railways and Canals has made
his awaited announcement as to the Government's
future policy for the Intercolonial. It does not
satisfy  everyone ~what Parhamentary announce-
ment ever did?  Complete removal from  party
politics is scarcely provided for - but some progress
is indicated in that direction.  The proposal 1s to
put the management under a commission of four
two Intercolonial officials, the Deputy Minister of
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Railways and a practical railway man taken from
some other company. This commission 1s to con-
trol the national roads, but be responsible to the
Government through the minster

The Government measure for dealing with level
crossings of raillways seems to meet with general
favour. The provisions of the bill have been ex-
plained as follows by the Mimster of Railways:

Two hundred thousand dollars a year for five
years is to be contributed by Parliament to the
fund, which will be admiistered by the Railway
Commission. It 1s provided that no one crossing
shall receive more than 20 per cent. of the cost of
protection from the federal contribution. No cross-
ing shall receive from the federal share of the fund
more than $5,000. The hoard will also exercise
the power to apportion the cost between the rail-
ways, the municipality and the Government fund.
It is to be noted that crossings by railways not yet
constructed shall be protected at the expense of
the railway companies and without any charge on
the fund or the municipality.

The Dominion Finances.

The Finance Minister this week brought down
in the House of Commons supplementary estimates
for the current year, ending with March 31. The
outlay provided for s $3,521,035. There has
already been spent on account of this year's busi-
ness $106,000,000, and March's outlay will prob-
ably be over $7,000,000. For the eleven months
of the fiscal year ending with February the expen-
diture on consolidated fund account totalled $67,-
004,842, On capital account the expenditure for
the eleven months was $30,302,102. For the eleven
months, entries up to the last day of February on
the books of the Finance Department show a total
revenue of $735,504,822, a decrease of $12,000,477,
as compared with the corresponding period of
1007-08.  While the year's deficit is not pleasant
to contemplate, there is some consolation in remem-
bering that Canada is not alone in experiencing
sharply decreased revenue during a season of busi-
ness depression.  The United States is confronted
with the probability of a shortage of $140,000,000
for the full fiscal vear, unless there is a marked
change before the end of June next.

In Canada. there is some encouragement to be
taken out of the financial statement of the Dom-
inion for the month of February. Tt indicates that
the difficulties which the Finance Minister has had
to meet during the past year or so in respect to
falling revenues and increasing expenditures are
lessening if not ending.  The total revenue for the
month was $6,567,186, as compared with $6,577,-
027 for February of last year Expenditure on
consolidated fund account was $3,003,620, a de-
crease of $424,102, and on capital account $22,-
486,553, a decrease of $1,036,435. The net debt
of the Dominion decreased by $171,237 During
the month the customs revenue increased by $41,-
000, and the miscellaneous revenue by $128,140
though the excise revenue decreased $123,230. The
total net debt of the Dominion on February 27, was
$308,034,780

S S

“THE BELL TELEPHONE COMPANY has declared the
regular quarterly dividend of 2 per cent, payable
April 15, to shareholders of record March 23
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BEARING OF THE NEW INSURANCE BILL UPON
“MISCELLANEOUS BRANCHES" OF
UNDERWRITING.

Measure Evidences Desire to Adapt Regulations to
Widened Scope of Insurance during Past Decade.

Signal evidence as to the development and
growing importance of what used to be spoken of
as the “miscellaneous branches” of underwnting,
15 aftorded by the Insurance Bill now under con-
sideration at Ottawa. In the Act of 18¢) guarantee
msurance, for instance, was defined merely as
meaning  “the  guaranteemmg the fidelity of per-
sons i position of trust.”  Contract and judicial
insurance were thus considered as  distinet
guarantee insurance rather than phases of it. The

from -
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new bill fully recogmzes the widened scope of this |

increasingly important branch of underwriting and
defines guarantee msurance as meaning “the gua-
ranteeng of the fidelity of persons in positions of
trust, public or private guaranteeing and becoming
security for the due performance of any contract
or agreement or of the duties of any office; execut-
ing bonds i legal actions and proceedings”

Acadent msurance, also, has a somewhat wider
content than under the existing Act  which defines
it as meaning “msurance agamst bodily injury and
death by acadent, mcluding the hability of em-
ployers for mjuries to persons m  their employ-
ment.”  The new ill substitutes  the following :
“Accident insurance means surance agamst bodily
mjury and death by acadent, including loss or
damage from accident or injury suffered by an em-
ployee or other person for which the person msured
1s hable; and the msurance of personal property
other than plate or other glass against accidental
damage or loss by reason of any cause except by
fire or perils of navigation”

Provision 1s made i the new bill whereby com-
pames now tranacting  fidehty or accident insur-
ance, as hitherto defined, may have their powers
extended to cover the wider field of risks now
defined

Plate-glass, mland transportation and  sickness
msurance are unchanged as to termmology i the
new hill, but the latter —as pomted out a week ago

may now be included, within certain hmitations,
i hie assurance contracts

Steam boiler imsurance s defined rather more
broadly than before  the new hill providing for
the mdemmifying of property damage or loss of
lite, not only when caused by a boiler explosion per
s¢, but when resulting from explosion, rupture and
acadent  of  “steam baoilers,  pipes, engines and
machmery connected therewith or operated thereby.”

The Act of 1809 contamed no specific definitions
of burglary msurance, sprimkler leakage msurance

and certanly not automobile  msurance. The
latter 1s now defined as meaning “msurance against
acardental  bodily amury or death  to ats driver,
mcludimg msurance agamst loss or damage from
accident to or imyury suffered by an employee or
other person caused by an automobile, for which
the owner 1s hable; and msurance against loss or
damage to property from an accident caused by an
automobile, except by fire; and insurance against
loss or damage to an automobile by accident, bur-
glary or theft”

Another of the “miscellancous” activities of the

insurance business unmentioned a decade ago was
bond insurance, now specifically mentioned as
meaning “guaranteeing the validity and legality of
bonds 1ssued by any province of the Dominion or
by any city, county, town, village, school district,
municipality or other civil division of any such
province or by any private or public corporation.”
Groups of Classes in which Business may be
Transacted.

In view of the more extended scope of under-
writing activity, 1t 1s not surprising that a some-
what wider range 1s now to be allowed companies
with respect to the number of classes in which they
may transact business. Under existing regulations
a license may be granted to a company to carry
on the four following classes of insurance: fire,
cyclone or tornado, inland® marine and inland
transportation insurance, or any one or more of
these classes. With certain other defined excep-
tions, hicenses are not granted for more than two
classes of msurance.

By the new bill provision would be made for
licenses as follows:

(@) Four classes: fire, cyclone, inland marine,
inland transportation;

(6) Five classes: fire, cyclone, sprinkler (when
cornected only with company’s llxre contracts),
weather, hail insurance;

¢) Five classes: accident, sickness, plate glass,
steamboiler, automobile;

(d) Four classes: guarantee, bond, credit, bur-
glary.

Excluding the business of life insurance and
fire insurance, licenses may also be granted as fol-
lows:

(a) Five classes: accident, sickness and
other classes.

6) Any four classes mentioned in the defining
section of the bill,

Further, excluding life insurance, a license may
be granted as follows:

(«) Four classes: any one mentioned class in
combination with one or more classes of nsurance
not defined mm the bill (as recommended by the
Supermtendent and approved by the Treasury
Board).

(6) Any four classes not mentioned in the hill,
when recommended and approved as above.

In any of the foregoing groups there may, if
duly approved, be substitution of one or more
minor branches not defined in the bill.

A rather important change introduced by the new
bill is the provision for a conditional Dominion
license to a provincially incorporated company.

Individual Underwriters Barred.

According to the new bill, no license can be
granted to any individual underwriter or under-
writers to carry on any kind of insurance business,
except in the case of associations of individuals
formed upon the plan of Lloyds, whereby each
associate underwriter becomes hable for a propor-
tionate part of the whole amount insured by a
policy.  Such associations may be authorized to
transact insurance, other than life, in Canada -
on the condition of complying with all provisions
of the Act, except that the statements required to
be filed in the office of the Superintendent must
be verified in such manner as he may see fit to
prescribe.

three
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In Part IV. of the bill it is stipulated that pro-
visions applicable to fire insurance companies and
the business of fire insurance shall, mutates mutan-
dis, apply to companies transacting other than fire,
life and ‘inland marine business, as to all matters
not otherwise specifically provided for; with the
proviso, however, that regulations relating to the
calculation of reserve liability shall not apply to
companies licensed to carry on the business of
title insurance. General provisions as to reserves,
ctc, may, therefore, be left for consideration
a future issue of THE CHRONICLE, in which the
bearing of the bill upon fire surance will be dealt
with.

S S
WESTERN ASSURANCE COMPANY.

The Western Assurance Company held its 58th
annual meeting on the 20th ult. The fire pre-
miums for the year ending 31st December, 1008,
amounted to $2,148,361. The losses for the year
are heavy, owing to conflagrations, in particular
those at Chelsea, Mass, Three Rivers, Que, and
Fernie, B.C.

The report states that the last two years have
been taken up with a thorough reorganization of
the fire business with the object of attaming an
improved quality of risks, and reducing liabhihity
in congested districts. This object has now been
attained and the liability on the discarded busiess
is therefore practically run off. In Canada the
volume of business remains about the same.

The Western Assurance Company is one of the
most widely known and most highly esteemed fire
insurance companies on the continent. It has
always been distinguished for the promptness and
liberality with which it has settled its losses, and
its avoidance of litigation, and 1t 1s confidently ex-
pected that an era of prosperity will result from
the conservative policy now i course of operation
by the General Manager, Mr. W. B. Meikle, whose
business thoroughness and  knowledge of under-
writing will be a strong factor for good - the
Western's destiny.  Throughout the year and a half
of pruning business off the books, the loyalty of
the company's agents was retained. They have
come to recognize the wisdom of the underwriting
changes inaugurated. Indecd the loyal and effi-
cient co-operation accorded by the Western's host
of agents has been of constant assistance in the
carrying out of business revision; and the General
Manager has had also the whole-hearted backing
of the directorate, composed of gentlemen widely
representative of financial and business interests
throughout Canada.

In the marine branch the company made a satis-
factory profit through its London office, under the
management of Mr. Burden, who was present at the
annual meeting.

The following directors were re-clected for the
ensuing year: Hon. Geo. A, Cox, president; W
R. Brock, vice-president; Robert Bickerdike, MP.,
E. W. Cox, D. B. Hanna, John Hoskin, KC,
LL.D, Alex. Laird, Z. A. Lash, K.C, W. B Meikle,
Geo. A. Morrow, Augustus Myers, Frederick
Nicholls, James Kerr Oshorne, Sir Henry Pellatt
and E. R. Wood.

The total assets of the company at 31st Decem-
ber, 1008, amounted to $3,130,384, and the security
to policyholders, $2,242,888.
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Prominent Toplcs.
. In introducing  the naval es-
Great Britain's (;ates, the First Lord of the
Naval Policy.  Admiralty declared that  the

country must now be prepared to
make considerable financial sacrifices i order to
ensure its own safety. The estimates show an in-
crease of $15,000,000 and the Government's pro-
gramme involves the construction of four Dread-
noughts by March, 1912, The general feeling in
England seems to be that this policy i1s inadequate
under present conditions. It 1s frankly admitted
on all sides, that a big increase in Great Britain's
naval strength 1s imperatively necessary, owing
to the activity of the German government in this
direction.  While there is a remarkable amount of
uncertainty or secrecy about  the German pro-
gramme, there appears to be no doubt that by
April, 1912, Germany will have at least seventeen
Dreadnoughts and 1f the present programme of
the British Government 1s carried out England will
only have twenty. The leaders of both of the two
great political parties in England admit that naval
construction n Germany 1s going on with such
suspicious haste as to constitute a menace to the
Empire. It is even stated that the German govern-
ment is paying twenty-five per cent. subsidies over
the original estimates i order to promote rapid
construction. One of the few questions upon
which the British people are united almost to a
man is the absolute necessity of mamtaining Great
Britain's naval supremacy. One party may be more
lavish or more cheese-paring than another, but no
government can stay i power many weeks, that
will take any risks in this matter.

In a characteristic letter to the Lon-
Goldwin Smith (o) Spectator, Professor Goldwin
and the Lords. Spith  affirms  the opinion  that

“Hereditary principle as a founda-
tion for legislation and government is surely dead.”
He admits that the Lords prevented the dismem-
berment of the Empire by throwing out Mr. Glad-
stone's Home Rule Bill, but in support of his argu-
ment against the Upper House, makes the curious
plea that the Bill must have been thrown out by
the Commons had they not known that it was sure
to be rejected by the Lords. The professor who
is one of the most able thinkers and brilhant writ-
ers in the Empire here concedes a strong argument
in favour of the House of Lords. lLike most of
the English people, he seems to admit that the
Upper House can be relied upon to stand up for
the permanent interests of the country more surely
than the elective chamber

The Hon. |. P. Graham, Min-
ister - of  Rarllways, announces
that a Board of Management
is to be appointed for the In-
tercolonial Ratlway, which will be responsible not
directly to Parhament, but to the Government. He
also states that the policy of the Government is to
at once acquire the branch lines tributary to the
Intercolomal, the control of which he regards as
essential to the success of the Government road
e frankly admits that the time 1s at hand when
the Intercolonial will either have to be expanded
or leased to some company that will adopt this
businesslike policy.

The Intercolonial
Railway.
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The judgment of the Court of
Kings Bench that the Provin-
cial Government has the right
to appomt a  Commission to
enquire into the civic administration of \ontreal
without specific charges of  mal-administration,
obviously makes it unavoidable for the Government
to appomnt such a commission. To ask for such
authority and then not exercise it, would be ridi-
culous. At the same time it is right to point out
that the people of Montreal would not regard the
appomtment of such an investigation commission
as a sufficient reason for deferring the creation of
a civie admmistration board, which is a matter of
far greater importance to the tax-payers. The
two things are in no way incompatible ‘with each
other and indeed have no necessary connection with
each other.

The Proposed
Royal Commission.

Abuses of the Employers’ Liability
law in France as in England threaten
to bring about the repeal of legislation
which while it is good in principle and
purpose, 1s unjust and injurious to public interest in
its common application.  One  result has been a
great ancrease i the number of accidents due to
the negligence of the employees and another has
been that the most trifling accident causes the aver-
age employee to lay up for a minimum of ten days
when the lability of the employer for damages
commences. The law appears to be in its opera-
tion one of the most mischievous and irritating
nuisances i the industrial world.

The Provincial Board of Health
has issued a circular regarding
the necessity for a system of
water filtration for Montreal, “and recommending
that several systems should be examimned. We
behieve that the citizens will approve of this idea,
and that the two great water companies, the City
of Montreal and Montreal Water & Power Com-
pany, should work together to this end. Of course,
there 1s a difference of opmion as to whether the
water s the cause of the typhoid epidemic, but
there is no question that the aitizens should get as
pure water as possible.

Employers
Liability.

Water Filtration.

Dr. Finnie has introduced a
An Elective School |,]] 1 the Quebee Legisla-
Board. ture to provide for the estab-
lishment of an elective Protes-
tant School Commission for Montreal.  The elec-
tive system has worked well in England, especially
through the election of lady school commissioners
who have a natural aptitude for superintending the
cducation of children. How it would work in
Montreal s problematical.  Judging by the opera-
tion of some other elective mstitutions in this city
the experiment 1s a risky one

The Rev. Canon Ellegood, of St
Canon Ellegood.  |,05  the Apostle,  Montreal,
who celebrated  his  eighty-fifth
birthday on Tuesday, 1s one of the most pictures-
que as he s one of the most dignified and esteem-

ed members of the Anglican clergy.  Until quite |

recent years his athletic performances were  the
admiration of many much vounger men. His
motto might well have been “Solvitur ambulando”
for he has solved the problem of long life hy
walking

One of the most extraordinary,
as well as most distressing ac-
Pacifie Accident. cicnts, that ever occurred in the

at Montreal.  |iistory of Canadian railroading
was surely that which occurred at the Windsor
terminus of the C. P. R, on Wednesday morning.
The element of culpable negligence which is so com.
mon a feature of railway accidents seems to be re-
markably absent. It is difficult to blame anybody in
particular, or to sce what could have been done to
avert the disaster. The train hands at any rate are
hardly open to reproach.  Defects of construction
or material in the new engine, there must have been
and possibly also in the brakes. It is too carly vet
to form judgment on these points. Sympathy for
the victims direct and indirect must be universal.
Let us hope that the help to’ the survivors will be
commensurate with the sympathy.

The Canadian

The “Corsican,” of the Allan
The Blue Ribbon of [ inc and the “Can wda,”  of
the 8t. Lawrence  (he Dominion Line will sail
Route. from Liverpool on April 22nd
for Montreal.  The “Empress
of Ireland,” of the Canadian Pacific Line, will sail
on April 23rd for Ouebee. It will be an interesting
race from Liverpool to Rimouski. That three such
magnificent steamers should he crossing the Atlantic
at the same time en route for Canada, speaks well
for the development of the passenger traffic between
the Mother Country and the Dominion,
The Royal Victoria Life Insurance
The Royal Company of Canada s asking
Victoria Life. Pirliament for leave to change its
name to the Royal Life Insurance
Compiny of Canada; to reduce the minimum num-
ber ot its directors from eleven to seven, and to
modify the hability of its sharcholders, so that
after the reaissue of cancelled stock, the hability
will be hmited to the amount actually remaining
unpaid on the shares held.

St. Patrick's Day, | N¢ glorious  “Seventeenth  of

Ireland™ was celebrated with the
usual fervour in Montreal. There may be some
place in the world where the dear little Shamrock
15 sported with more enthusiasm than it is in Mont-
real, but wherever that place may be, it is certainly
not in Ireland,

S

THERE WAS INTRODUCED in the New York legis-
lature last week a bill inserting a new article in
the msurance law i relation to the establishment
of insurance departments by savings banks. It
provides for the establishment of such departments
by a vote of a two-thirds majority of the trustees
present at a special meeting called for the purpose.
These msurance departments are to be under the
supervision of the State Department of Insurance
and claborate provisions are made for the regula-
tion of their business.

The Massachusetts experience of savings bank
msurance has not yet gone to show any very imme-
diate response on the part of the working-class
pubhe

THE OGILVIE MILLING COMPANY has declared
the regular half-yearly dividend on the common
stock of 3. per cent,, payable April, 1, to stock-
holders of record March 22,
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Toronto News and Views

THE CITY AND THE ELECTRIC LIGHT CO.

Will there be Duplication of Plants?—Building Pros-
pects Good for 1909—Northern Ontario De-
velopment—Crow's Nest Pass Co. Goes
to Hill Interests.

Unbiased observers of civie affairs view with re-
gret that the City and the Electric Light Co. are
drifting along a course that points to wasteful dupli-
cation of plants and a ten-years’ fight that would
certainly entail loss to the taxpayer, as well as to
the Company. 1i the City must treat itseli to the
jovs of municipal operation, it is to be hoped that
it will, for its own sake, arrange for purchase rather
than duplication. But there are still those who urge
that the preferable plan is some businesslike arrange-
ment like that made with the Consumers’ Gas Co.,
including a sliding-scale of prices in connection with
specified dividends to the Electric Light Co. Re-
ferring to the City's not accepted offer to buy out
the Company, Mayor Oliver stated this week that
the next move must come from the Company, if |
further negotiations are to be undertaken.

Especially interesting in view of various recent
disagreements as to terms of franchises, is Hon.
Adam Beck's bill proposing to limit Municipal Coun
cils in the matter of granting franchises to corpora
tions. The bill would provide that a Municipal Coun-
¢il shall not grant to a public service corporation or to
any individual a franchise involving the use of the
streets unless it has been approved by a vote of the
clectors, It is also proposed to limit the granting
of franchises to twenty-one years, as a maximum

Land Mortgage Companies Meet.

The twenty-second annual meeting of The Land
Mortgage Companies’ Association, composed of the
leading Ontario companies engaged in lending
money on real estate, was held a week ago in the
board room of the Canada Permanent Mortgage
Corporation. The President, Mr. V. B. Wadsworth,
occupied the chair. The report of the Executive
Committee dealt with the several matters of legisla-
tion, ete., which have had the attention of the com-
mittee during the year. It also contained the in-
formation that the assets of the twenty-six com-
panies which are members of the association now
amount to the large sum of $90,537.790. The retir-
ing officers and executive committee were unanim-
ously re-elected.

Building prospects are considered good for the
current year—without the “rush™ of two or three
years ago. Still, there are to be not a few enlarge
ments of factories and warchouses as well as new
business structures and dwellings.  Altogether, ar |
chitects and builders anticipate an increase over the |
1908 total of $14,500,000 in building permit valuces

Canadian Northern Secks Bonus.

The Canadian Northern is asking the Provincial
Government to grant its substantial aid in building
from Port Arthur to Sudbury, a link between two
disconnected sections of its system. A grant of
nearly 4,000,00 acres of land and over $1,500,000 in
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cash is desired. As yet the only answer publicly
announced has been Sir James Whitney's non-com- 1

——== —

mittal reply to a deputation from Port Arthur and
other “men of the North.”

The Ontario Government will sell 130 town lots
in Gowganda for the total sum of $17,004.50, as a
result of the examination of the tenders recently re-
ceived. T'wo hundred and fifty lots were surveyed
and offered for sale, the remaining 120 being with-
drawn owing to the bids received for them not he-
ing deemed sufficiently large. The highest price se-
cured for any lot sold was $412, and the lowest was
$25. The average price at which the lots were dis-
posed of was $130 and over 500 tenders were re-
ceived.

J. J. Hill and Crow's Nest Pass.

That James J. Hill had come into control of the
Crow's Nest Pass Railway Company, was not an-
nounced until the annual meeting of the company,
held in Toronto, a week ago, at which Senator
Jaffray was chairman.

Mr. G. G. S. Lindsey, the president; Senator Jaf-
fray, the vice-president; Sir Henry Pellatt, and Mr.
5. R. Wood, all declined further to serve on the
board, though urged to do so. The new board of
directors, it was intimated, will consist of the fol-
lowing: Mr. Elias Rogers, of Toronto; Col. Clough,
of New York; Mr. |. P. Graves, of Spokane; Mr.
W. E. Robertson, of Granby, Que.; Messrs, E. C.
Whitney and Hal. McGiverin, M.P., Ottawa, and
Mr. R. N. Young, of Toronto, as secretary.

The Crow’s Nest Pass Railway Company last year
mined 980,000 tons of coal and produced 262,000 tons
of coke. The outstanding capital is $06,200,000.

Difficulties of a Cash Mutual Fire Co.

It now transpires that 1908 was so unfavourable
a year for the Standard Mutual Fire Insurance
Company that it has been forced to go out of busi-
ness, the inspector of insurance for Ontario having
refused to issue the company’s license.  Arrange-
ments, however, it is announced, have been made
with the Ottawa Fire Insurance Company of Tor-
onto, to take over the business, the Rimouski Fire
Insurance Company, of Rimouski, assuming one-
half of the liability from the Ottawa Fire Insurance
Company.

Branch offices of the company have been located
in Vancouver, Calgary, Regina, Winnipeg, Mont-
real and New York.

On the Stock Exchange.

The opening of this week on  the Stock  Fx-
change promised little more of activity than the
week preceding.  Investment buying, evident earlier
in the month, has flattened out for the time being;
and there is no lively speculative interest apparent.
Reports as to Steel-Coal negotiations slightly bright-
ened the stocks concerned at mid-week—confidence
in the coal company having scemingly strengthened
since the dividend declaration.

Thursday brought somewhat livelier trading.
Dominion Coal showing further strength—the Com-
mon touching 60 at which level about 400 shares
changed hands.  Dominion Steel was also firmer
though but little dealt in.

S S

THE BANK OF BRITISH NORTH AMERICA has
opened a branch at Semons, Sask., under the tem-
porary management of Mr. C. E. Labranche.
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wonee: BANK OF MONTREAL =g

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

RT. HON. LORD STRATHCONA AND MOUNT ROVAL, G.C.M.G.. Homorary President,
Hon, S1r GRORGE DRUMMOKND, K.C.M.G., C. V.0, Mesident. SR EpwArD CLOUSTON, Bart., Vice-President .
A.T.PaTeRsON, R.B. ANGUS. HON. ROBT. MACKAY, K. B. GREEN- HIKLDS. JAMES Ross. SiR, THOMAS SHAUGHNESSY, K.C.V.0.
S1m WiLLIAM MACDONALD, DAVID MORRICE, C, R. HOSMER
» Bart,, G ! Mamag A MACNIDER Chief Inspector and Supevimtendent of Branches.,
H. V. MERKDITH, Assistant Geneval Mamager, and Manager at Montreal, X

C. SwarNkY. Supevintendent of Branches British Columbia, W. K. STAVERT Superintendent of Branches Mavitime Provinces,
F. ). HONTRR, Inipector of Novihwest and Evitish Columbia Byanches E. P, WINSLOW /mspecior Ontario Branches.
D.R.CLARKE. /nspector Maritime Pyovinces and Newfpoundiand Branches.
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THERE ARE 133 BRANCHES IN CANADA

ONTARIO ONTARIO—Cont. ONTARIO—Cont, | NEW BRUNSWICK NOVASCOTIA-Con | NW. PROVS.- Cont
Alliston ' Kingston Trenton Andover Port Hood Re.hn,ll:’n'k‘
Almonte Lindsay Tweed Hathurst Sydne Roseute g
Aurora | London Wallaceburg Chatham Wollville "‘"“i“’"" Man. (3 brs)
Belleville Mount Forest Warsaw Edmundston Yarmouth Winnipeg, Man. (3
Bowmanville Newmarket Waterford Fredericton PRINCE EDW. ISL. |BRITISH COLUMBIA
Brantford Ottawa (3 Branches) Grand Falls Charl n Ar
Brockville Paris Hartland NORTHWESTProvs | Chilliwack
Chatham | Perth QUEBEC Marysville | Altona, Man. Enderby
Collingwood | Peterboro Buckingham Moncton HKrandon, Man, Greenw
Cornwall I Picton Cookshire Shediac Calgary, Alta, Hosmer
Deseronto Port Arthur Danville St. John Cardston, Alta, Kelowna
Rglinten Port Hope Fraserville Woodstock | Fdmonton, Alta. Nelson
Fenelon Falls Sarnia Grandmere NOVA SCOTIA | Gretna, Man, New Denver
Fort Willilam Stirling Lake Megantic Amherst | Indian Head, Sask. N. Westminster

erich Stratford Levis Bridgewater Lethbridge, Alta. Nicola
Grimsby | St. Marys Montreal (1o Branches) Canso Magrath, Alta. Rossland
Guel | Sudbury Quebec (3 Branches) Glace Ba | Medicine Hat, Alta. Summerland
Hamilton | Toronto (6 Branches) | Sawyerville Halifax (2 Branches) Oakville, Man. Vancouver /2 Brauches)
Holstein St. Hyacinthe Lunenbnrg Portage Ia Prairie, Man.| Vernon
King City ‘ Three Rivers Mahone Bay Raymond, Alta Victoria
81, Joan's Im#tm’o-oulelllbl.‘lb IN THE UNITED STATES
. a ol Ll y .

Birchy Cove (Bay of Islands)— Bank of Montreal. R. ¥, Hetden IN MEXICO

Mexico, D.F.=T, 8. C. SAUNDERS, Manager.

IN °"A' BRITAIN . T. Molineux
London—Bank of Montreal, 47 Threadneedle Chisago—Bank of Montreal J. M. GREATA,Mgr.
Btreet, R.C.—F. W, TavLOR, Manager. Spokane (Wash.)—HBank of Montreal

.A”K' ] lﬂ 9."7 BRITAIN: LoNboN, The Bank of Englaud; The Union of London and Smith's Bank, Ltd.; The London snd
-.u:- :;(;t nh Ltd.: The National Frovincial Bank of Eogland, Ld Livexkroor, The Bank of Liverpool, Ltd. SCOTIAND The British Lincn
nk & ranches.

BANKERS IN THF UNITED STATES: Nuw Youk, The National City Bank ; National Bank of Commerce in New York ; National
Park nk. BOsSTON, The Merchants Nlhoul'lhnl. BUrrarLo, The Marine glllunnl Bank, Buffalo. SAN Francisco, The First National
Bank | The Anglo Californian Bank, Ltd,

THE BANK OF BRITISH NORTH AMERICA

Incorporated by Royal Charter

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

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

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

By Order of the Court,
A. G. WALLIS,

No. 5 Gracechurch Street, Secretary

London, E.C.
2ud March, 1909,
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From Western Flelds
TIDE OF IMMIGRATION AGAIN PRONOUNCED.

Railway Activity on Both Sides of the Border—
Extent of Wheat Shipments—Civic Financing.

Immigration to the Canadian West from the
United States promises to be unprecedented  this
year - C.P.R. officials estimating that not less than
50,000 people from the middle western States alone
will make the trip this year to the Coast over the
(Canadian route, now that the movement towards
[exas, which has been going on for several years,
has fallen off.

Over two and three-quarter million acres of land
are available for homestead entry in the province
of Manitoba. Slightly less than eighteen thousand
cettlers still have an opportunity to obtamn free
farms by making entry, for there are almost
cighteen thousand quarter sections open at the pre-
sent day. The exact figures of the acreage are
2,880,000, The whole available homestead land,
or nearly all of it, lies in a region which 15 as yet not
supplied with railway facilities, and, in fact, much
of 1t is unsurveyed.” Nearly all of it, however, 1s
well suited for mixed farming.

International Railroad Invasions.

Invasion of territory in the West is not all on
one side of the boundary. While American 1m-
migrants and United States railroads are seeking
to avail themselves of opportunities in the Domin-
ion, Canadian railroad enterprise 1s steadily play-
ing a “return match” Rumour persistently has 1t
that the Canadian Pacific, with its Minneapolis, St.
Paul and Sault Ste. Marie connection, will soon be
running trains into Portland, Oregon, and will thus
be able to compete with the il and  Harriman
Lines.

Wheat Sold and on Hand.

Officials of the C. P. R. state that the little town
of High River, Alberta, shipped more wheat than
any other place i western (Canada, the shipments
averaging 60,000 bushels per mile for the entire
mileage 1n that district.

The Mid-March report of the Trade and Com-
merce Department at Ottawa shows that up to the
first of this month there had been inspected at
Winnipeg and points west, for the six months end-

ing with February, 57,000,600 bushels wheat; 13,-
30,200 bushels of oats; and 2,896,800 bushels of
barley.

While wheat quotations have fluctuated some-
what from their recent highest, the prices are still
cuch as to make the farmer with grain to sell feel
“mighty lucky.” Taking Canada as a whole 1t s
estimated that 20.22 per cent. of the wheat —crop
of last year is still in farmers’ hands, which 15
22,747,000 left out of a total product of 112,434,
000 bushels—indicating that the quantity available
for seed, consumption and sale between now and
next autumn is not over large.

New Winnipeg Loan.

The recent London flotation of £500,000 4 per
cent. Winnipeg consolidated registered stock at
par means a price some points better than those
secured for 1008 issues. The Manitoba Free Press
publishes the following table of Winnipeg 4 per
cent. issues since 1901 :-—

ON

ICLE.

1901 —$ 202,000 30-yr... 96.00 1903 —$ 524,960 mixed. . 97.00

1901— 100,174 30 yr... 9525 1904—1,204,031 mixedq. 99.32
1901— 84,365 mixed.. 98.10 1907—1,360,506 mixed.. 91.217
1901— 834,481 mixed.. 98.25 1908 = 7,500,000 stock. .. 94.10
1902— 576,301 mixed.. 9866  1908— 525,000 20 and 30
1903— 120,000 20-yr ..100.00 v 4% e 9620
1903 = 5,000 20 yr... 9.75 1909—2,430,000 stock. .. 98,10
1903— 25,000 30-yr... 9410

Referring to the loan The Economist of London
recently published the following

“This City of Winnipeg  £500,000 4 per cent.
consolidated registered stock due Aprik 1, 1040, 15
offered at 4100 per cent. The stock s charged
apon the general rates of the city, and will rank
part passu with existing stock; 1t s required to pay
for local mmprovements, power works, and other
purposes. The existing debt of the aity 1s £3,285,-
which num-

572, or 420 per head of population,
bers 125,000. The rateable assessment i 1008 was
£20,557,034, which with £2,003,244 assessment for

business tax constitutes the security for the loan
The estimated revenue for 1000 15 1,630,000, agamst
an estimated expenditure of - L0O31,000 The deln
of the aty s large, but the rate taxation  which
the prospectus states to have heen 15 miles on the
dollar in 1908, seems to afford an ample margin
for further revenue”

British Columbia Mining News.

British Columbia minmng items of
interest—one of them scarcely pleasant —are the
following : a rich strike in the War Eagle at Ross-
“and, the closing down of the famous l.e Ror mine
indefinitely owmg to want of ore, and the an-
nouncement that the well-known Payne mine at
Sandon is to be worked once more.  The fact that
zinc ore can enter the United States duty free
under a recent American decision 1s another mining
matter of great importance to Kootenay.

Total British Columbia smelter receipts of ore
last week were as follows:

Three recent

Granby..eoveees sesessees 10,488 101,262
Greenwood,..... sseeee  B,T86 79,870
Traileeseee vaveeannee e 1674 62,000
NOFthPort.. o covess cosnsvaenne 910 11,682
Totalesoss covess sosssnsecens 52,808 346,207
S S
FIRE AT KINGSTON, N.B,, CONSOLIDATED SCHOOL
BUILDINGS.

A fire occurred on the tgth inst, on the premises
of the Kingston Consolidated School buildings,
twenty miles from St Joln, N The following
Companics are interested:

|':'|llil_\'.. 4 e e e $l|,(ll|
A\nglo- \merican. . 2,000
\cadia. . 2,000
Ontario. . o v 1,500
I.ondon Mutual. . 1,000

l.oss Total,. i e $12,500

S S

MONTREAL  FIRE ALARM  FEADQUARTERS - werce
transferred this week from the tower of the City
Hall, where they had been located  since August
28th, 1878, to the new No. 5 hre station, Jerthelet
street.  There are now more than so0 fire alarw
boxes, 20 fire stations, and almost 200 miles of
wire.
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8 Richmond Street, East, . TORONTO MONTREAL ‘l.snrcn.lt::?...‘r. D-bsl.l-. Resident
Secrelary, Al James .
PROV'NCE OF QUEBEC BRANCH QUEBREC ““c“i;:if'r':;:'gi. Resldent Secretary,
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e e
ESTABLISHED A.D. 1862. OF RALIFAX, N.S.
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Can You Sell Life Insurance?
If You Are Confident THE MUTUAL LIFE

:";;.h )‘o& can ull|me .lnu:rh:ur:) l't. :l{llo'&wl'm the
mpany Issuin of a po-
licy, and a:: n'o: satisfled wll# the success you ln“"‘“ ammy of New York

have attained In the past, try an Equitable con-
tract. You will at onc'; ilwrzver— oL ':: ST s’;:":‘;‘:’

1st: That the State endorsement of the Standard
le} convinces the most norllcal nrpllcant AMERICA WORLD
that its provisions are absolutely in his interest.

2nd: That when it Is further demonstrated that 3
the Equitable Is the strongest Company In exist. Largest Margin of Assets in
m the average man will prefer it to any Excess of Legal Liabilities.

3rd: That the prompt m‘mm of all just death No Company more Econom-
claims by the Equitable (which Is the chief ically Managed to-day.

function of any life insurance company) will |
enable you to secure business which might The only Company which has
otherwise go elsewhere. increasedits dividend scale four
Equitable representatives are making money. years in succession—1906, 1907,

for Information regarding an agency sddress : 1908, 1909, }

GEORGE T. WILSON, |

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

The Equitable Life Assce. Soclety GEORGE T. DEXTER, 2ad Vice-President |
0' m Illllted Stltcs. 34 Nassau STz, Nrw Yosx, N. V.

120 Broadway, - NEW YORK,
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NEW MANITOBA INSURANCE ACT.

In accordance with Manitoba's new insurance act,
every company desiring to do business in the pro-
vince must now have a capital of $500,000, with
$200,000 subscribed and $25,000 paid up. Com-
panies already incorporated doing business in the
province have two years n which to conform with
new requirements.

License fees are called for as follows:

province doing straight life will be charged a fee
of $100 annually ; incorporated by Manitoba, $50;
benevolent or industrial co-operative socicties giv-
ing sick and funeral benefits, $25; mutual fire com-
panies already incorporated doing business in the
case of sick and funeral socicties or benevolent
co-operative societies incorporated by any province
other than Manitoba, annual fee $100.  All foreign

THE CHRONICLE.

companies not incorporated by Canada or provinces |
will liave to pay annual fee of $200 and put up a |

bond of $10,000. Societies doing sick and funeral
business in province incorporated outside Dominion
will have to pay an annual fee of $200 and put up
a bond of $2,000.
]
PRUDRENTIAL INSURANCE COMPANY OF
AMERICA.

The Prudential Insurance Company of America
has commenced operations in Canada, and has

| pany and another.

| plus for the year after the payment of
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Financial and General

THE ANNUAL REPORT of the United States Stecl
Corporation made public this week, shows how acute
was business depression during 108, in the United
States. For the year ending December 31, gross
receipts of $482,307,840 were carned, a decrease of
$274,706,027 from the preceding year. The net
carnings of the corporation were $01,847,711, a

. sSwve A lecres 6 ) ) e A
Companies incorporated by the Dominion or any ! decrease of $60,116,063 from the year 1907

The report shows that no sums were set aside
during the year for additional construction, which
is a decrease of $54,000,000 from 1007, The sur
interes!
charges, dividends, appropriations and all other
charges was $10,342,080, a decrease of $4,830,851
from 1907.

[RON AND STEEL PRICES in the United States
have experienced further cuts during the past week
and wages continue to be reduced by one com-
It is considered hikely that the

| United States Steel Corporation may  follow the

wage readjusting of the independents In view ol

| general business conditions, the time does not scem

opportune for the anthracite coal mmers to ask for
a wage readjustment in their favour It 15 not

| likely that they are surprised at the operators’ re

opened offices in Montreal, Toronto, and other 1m- |

portant cities in the Dominion. The company was

i

organized in 1875 to operate the business of life in- |

surance on the industrial plan. In 1886 an ordinary
department  was estabhished.  The company was
founded by its President, the Hon. John Dryden.
its total ledger assets at December 31, 1907, are
given as $145,817,000 and its total premiuin n-

! viding that

fusal —and in their heart of hearts they will prob
ably count themselves lucky 1t the present agree-
ment is renewed without change mn its teris.

REGARDING MONTREAL HARBOUR, the Fmance
Minister this week gave notice of a resolution proe
the mterest on the sum of money
advanced the Harbour Commissioners of Montreal
for the construction of grain clevators and other
terminal facilities during the period of construction

- shall be charged to the capital account of the com

come $350,861,532 for same year. The nsurance |

issued and paid for in 1008 is given as $300,000,-
000. The amount paid to policyholders i the
same year was over $10,000,000. Such an mstitu-
tion as the Prudential is assured of
career i Canada.

S
NEW TRUST COMPANY,

The Crown Trust Company with head office n

Montreal is the title of a new Trust Company for |

which application has been m wde to the Legislature
for incorporation. The applicants are Mr. Robert
Reford, president of the Robert Reford Company;
Col. John Carson, president of the Crown Reserve
Mining Company ; Mr. W. I Gear, vice-president of
the Robert Reford Company; Mr. Peers Davidson,
K.C., and Mr. James Cooper. The company, for
the })resent, is to be capitalized at $500,000, but the
draft bill provides that this amount can be increas-
ed to $1,000,000 by vote of the sharcholders
A

THE BILL AT QUEBEC TO RELIEVE THREE RIVERS
from the effects of last June's conflagration includes
the proposed authority for the city to issue deben-
tures to an amount not exceeding $650,000, the
payment of which debentures and of the interest
15 to be guaranteed by the provincial Government.
Out of the proceeds of the sale of these debentures
the city may advance a sum not exceeding $500,000
to the persons who suffered by the fire.

R S A e

a successful |

missioners and paid out of the five million dollar
advanced to the Harbour Board in 1907 The
period at which this suspension of iterest charges
will cease will be determined by the Government

THE FRENCH CHAMBER OF DEPUTIES last weels

i passed the Income Tax bill by 407 votes to 16

|

This Tax does away with many of the vexatious
and antiquated taxes m France, and substitutes
therefor an income tax proportionate to the annual
income of the taxpayer. Day laborers are practi
l‘.l“)’ t'\(':..',»!('(“ The taxes upon incom above
$1,000 per year are made progressive up 10 4 pe. «
the total. The bill will mvoive a complet: read
justment of the fiscal system of France.

ACCORDING TO OFFICIAL announcement the nes
stock of the “Soo” authorized by the directors on
March 11, will consit of 20,100 shares of prefer-
red, and 40,328 shares of common stock.

The new stock is to be payable in five instal
ments, 20 pc. payable on or before April 30, when
the rights to subscribe will expire; 20 pc. June
4, 20 per cent, July 5, 20 per cent August 31, and
final payment on October 15

THE CONTROL OF THE CROW'S NEST PASS RAII -
wAY has passed mto the hands of Mr. James |
Hill. One of the results anticipated from the deil
is the free admission of Canadian coal into the
United States in the interests of the Tl railway
system.

—
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MONTREAL STREET RAILWAY EARNINGS for Feb- |
ruary were $234,000 gross and $84,178 net—sur- !
plus being $52,141. The gamns over the corres-
ponding month of last year were 5.13 pc, 22.40
b€ and 45.53 pc respectively.  For the five months
ending February, earnings were $1,514,614 gross
and $555,003 net —surplus being $409,731. The
gams over the corresponding period a year ago were
385 pe, 778 pe, and 1169 pe. respectively.

REORGANIZATION OF THE CHICAGO GREAT WEST-
ERN  RAILROAD provides for the authorization of
$060,000,000 first mortgage 4 per cent. bonds, of
which $17,000,000 will be reserved to retire out-
tanding bonds. Assessments on the common and
preferred “B" shares are counted on to provide
funds for the payment of the floating debt, and
bond sales are looked to for the furnis ing of pro-
ceeds for projected improvements.

THE NEW [SSUE OF

“S00" RAILROAD STOCK,
wmnounced at the close of last week, will pay for
the controlling interest in the Wisconsin Central
Railway and probably provide two millions or so
for betterments. The  authorized issue is $6,048,-
000, equal to 24 per cent. of the stock outstanding.
[t will be allotted at par, one-third being preferred
and two-thirds common stock

THE BELL TELEPHONE COMPANY  will probably |
spend well on to $1,000,000 in improvements to |
their system this year Such undertakings must |
play an important part in bringing about steady im- |
provement 1n general business conditions through-
out the country. The improvements will include
v long distance service from North Bay to Sud-
bury, and then on to Sault Ste. Marie,

|

|

|

s |
'HE LONDON EcCONOMIST'S index number of !
|

|

average prices of commodities for March 1 is 2,190,
compared with 2,195 at the opening of February;
grain was higher, copper and iron were lower, but
other metals were up, all textiles were lower.

THE MONTREAL CITY  COUNCIL has referred to !
its law department the question of the right of the l
Montreal Electric Company under its charter to
place poles on Montreal streets

MR. ROBERT REFORD is doing a public service
m advocating the acquisition by the city of a
worthy entrance to Mount Royal Park by way of
the Redpath estate. Nothing could add more to
the beauty of Montreal.

THE COUNCIL OF THE MONTREAL BOARD OF
[RADE, at its last meeting, welcomed Mr. Richard
Grigg—whose headquarters as His Majesty's Trade
Commissioner of the Dominion of Canada will be
i this city,

TWIN CITy DIRECTORS have declared the regular
quarterly dividend of 13§ per cent. on the preferred

stock, payable April 1, to shareholders of record
March 19

- WEST INDIA ELECTRIC carnings for 1908 were
217,410 gross and $125,370 net. The net surplus |
was $70,325, or .53 per cent., an increase of 240 |
per cent. over the preceding year

LA BANQUE NATIONALE will, during the present
vear, erect a handsome eight storey bank and office

building on the north-east corner of St. James street
and Place d'Armes Hill J
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Insurance Items.

FOLLOWING GOVERNOR HUGHES' LEAD, a bill
has been introduced in the New York legislature
giving the Superintendent of Insurance power to
take possession of and to liquidate the business and
property of any domestic insurance corporation,
when it is insolvent or when its affairs are so man-
aged or situated as to render its further transaction
of business hazardous to the public; and legalizing
the acts of the Superintendent of Insurance in
taking possession of and liquidating any such cor-
poration since January 1, 190Q:

It is complained—and not alone by insurance
interests—that if the bill becomes law it will give
the Superintendent most despotic powers. Appar-
ently it attempts to oust the Supreme Court from
its jurisdiction in the matter—but that is a trifling
matter for insurance legislation in New York State.

THE CARELESSNESS OF SMOKERS of tobacco, in
throwing away cigar stubs and emptying pipes, sets
fire to about 2,000 buildings every year in the
United States, says the State Fire Marshal of
Ohio. A most prolific source of fires is the accumu-
lation of rubbish in corners and cupboards. Es-
pecially is it pointed out that there is no safe place
but the stove for rags that have any kind of grease
on them. Even greasy overalls, hanging in lonely
state in a tight closet have been known to take fire
without external ignition

INSURANCE ToPICS are not so rare in the daily
press as they once were. Recently the Brantford

| Expositor devoted several columns to an account

of the annual banquet at Brantford, of the Under-
writers’ Association of Brant, Haldimand & Nor-

folk. Editorially, in the same issue, mention was
made of the consideration being given in the
{ United States by the Association of Life Insurance

Presidents, to the questions of hygiene and
longevity
THE RAILWAY PASSENGERS' ASSURANCE COM-

PANY, of London, England, will shortly extend its
operations to the United States. This announce-
ment was made recently at  the annual meeting.
The Chairman stated that its South African and
Canadian branches were showing good results.

THE PROGRAMME OF THE INSURANCE INSTITUTE
of Toronto for Tuesday last included papers on
“Adjustment of Claims with reference to Accident
Insurance,” by Mr. F. H. Russell, and on “Com-
parisons of Building Laws of British and Ameri-
can Cities,” by Mr. E. F. Garrow.

MR D. M. McGOUN, manager for Canada of
the Standard Life Assurance Company, sailed for
England yesterday per SS. Mauretania. His trip
has for its object a visit to the Head Office of the
Standard, at Edinburgh, Scotland. He will return
to Canada early in June.

The Prudential Life Insurance Company of
Canada is seeking legislation to change its name to
the Security Life Assurance Company of Canada,
and to change its head office to Toronto.

Application is being made for a Dominion charter
for the Equity Fire Insurance Company of Can-
ada, a company now working under Ontario Act.

Mg. A. R. SteLL, Toronto, Inspector of the Liver-
pool & London & Globe Insurance Co., is in the city.
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Stock Exchange Notes Traffic Earnings.
Montreal, Thursday, March 18, 1909, The gross traffic earnings of the Grand Trunk
The market was rather heavy this week, although a fair | Canadian Pacific, Canadian Northern, Duluth
vo!un;e o{ bnn‘l’neu w?- tr:gl‘a&te'% Que:ec Railway was | South Shore & Atlantic railways, and the Montreal,
prominent, and on sales of 3, ares advanced to 511-2. | T ahfax ‘1 "1 1 1 §
P e e o SR e eos to s 1. I'oronto, ll.lllf:“. Twin City, Detroit United and
closed at & loas of 1-2 a point, while Dominfon Coal Com- [Havana street railways, up to the most recent date
mon after selling up t6 60 1-4, closed at a nett gain of | Obtainable, compared with the corresponding
3 3-4 points with 59 1-4 bid. Crown Reserve was inactive, | period for 1907 and 1908 were as follows:
only 5705 shares being traded in during the week, and GRAND TRUNK RAILWAY
it closed 1 cent lower with 296 1-2 bid. There fs little - e ¥,
selling pressure, and stocks should be attractive at the pre- Year to date, 1907. 1308 1909, Inc
sent lower level. Both Canadlian Pacific and Soo Common | Veb- 28... $5,982,692 5,126,211  $5,169,887 $43,676
improved over a point on small business and closed firm. | "W "*K en 197, 1908, 1909, Incren-e
Detroit Rallway sold off sharply to 55, but recovered and | "2,“’“ 1 729.056 618,110 624,313 9,263
closed with 56 7-8 bid. The movement for the week in the 14. 167,708 677,595 709,819 31,924
prominent stocks can be seen from the table below. Canapian Paoirio RarLwar,
k Year to date.. 1907, 1908, 1909, Inorense
Call money in MONtreal ..ooeeeecose covsnnsee sasane 4% Feb. 28...... $8,392,000 $8,474,000 $9,530.000  §1,056,000
Call money in New York. .o 2% Week ending. 1907, 1908, 1909, Increase
Call money in London... esee 3% March T..ceee 1,241,000 1,103,000 1 380,000 277,000
gwk lor ngland rate. . 24 “ 14.00ees 1,369000 1,220,000 1,461,000 241,000
U‘:;‘.’:daﬂl:"."' soe . . g:“i CanADIAN Nortarey RaiLwav,
Sixty days’ sight Sa;lil;‘..............."" i ns 0} F. “)-;r to date, 68lq“76 $1 olég‘:fm $1 12%:60 " 31::\(";
g i i b, 28, eeene 4,60 § 02~ =35,
The quotations at continental points were as follows :— 3 A eak ending. o, 198, 1w, Increase
i Market, Bank. | MarchT.oce T 1OTIO0 T 1SA300 10,0 S0
BPLD oe00e0end snnnseesaensrnes e enene 3 O Miaaeee 123,200 4100 48,900 5,
Berlin...uu. sesessecoscssees 3 3} Dururn, SovTH SHork & ATLANTIO
ﬁ:;:l:rl':llm.. seesscscscssssesnss 1 4 Week ending. 1907, 1908, 1909, Inreace
ertodt o) sesecasanaeseeacinine 3 4 March 7 vveee 49,571 47,085 49,055 1,970
tesees cesete sevesn saranascasscens 2116 3 Movsrisat Srueer RAlLwaY,
SuMuary or Wirk's SALEs AND Quorarioxs. _ Vear to date. 1901, 1908, 1909, Ioarense
Geafse  Owaieg i Feb. “Zli . $505,214 Sbls.on'ln $572,687 02_1.071
Security. Sales. b i P ey vek ending, 1407, 1998, 1909, lucre se
Mar, 1ith.  to-day, March T.veveee 60,192 64,543 65,446 003
Canndian Pacific.,es .coess 393 166 1674 + 1} M 59,733 64,652 66,254 1,512
“S00" Common.eesiveeee 650 144 143 + 14| ToroNTo STREET RAILWAY,
Detrnit TTaited .ov.0ieeeea 2418 60} b6 - 31 Year o date. 1907, 98, 1909, foere e
Halifax Tram .ou... .. cose 03 1§ 14 - Feb. 23 .....  $4=8,672  ¢5630,159  ¢$562,526  $32,667
Illinows Preferred.... ....ee 35 934 92 — 1§ | Week ending. 1907, 1908, 199, I resse
Montrea) Streat .0y ..0.u0e 37 207 206} — & | March? ...... 59,245 62,208 67,002 4,714
Quebec Railway:..ooee o000 3,496 49 L + 1 Twin Ciry Raeid Transir Comeany
'%:ulalu Kl:ll'wlyl ceecieeee 60 }:Z,’ 11 Ly | Year to date. 1907, 08, 1909, Inarease
T:r.t;n'g“’ml--y---- !;’-,% }fnh }‘l;:l XD — U | Feb. 28. ..... $809,238  $915,615  $999,310  §83,705
Richelies & Ontasiar. . 15 19 m e ™ S R -
British Can. Asbestos 710 2 9 + e L o ¥
Dom. Coal Com 475 Bt 59 & ' Durworr UNitep RAILWAY,
Do, Iron Common 4205 32 3 = Week ending, 1907 190, 199 Insram
Do, 15os Piaenes 1 ne s + 1} | March7...... 110792 110,715 125,169 14454
Dom, Iron Bonds, .. 20,000 90F 90 - Haurax tukorsic 1rauway Co., Lo,
Lake of the Woods 36 102 101 — Raiiway Receipis,

Mackay Common.. 133 34 724 XD .- Week ending, 1907, 190+, 1909 Incrense
:m'kny P'r;femd.. 120 A 104 XD — .. | March7... 2,846 ;&9'1 :21.06;! 13‘1,
exicun Power . 102 :, 73 - “ . 2,619 857 Y8 :

Montreal Power ... 76 g 109 ] | Havana Krcovrio RAILwAY l"n.
Nova Seotia Steel Com..... 321 h8 68 + 3! Week ending, w03, 1909, Increa-e
Rin Light and Power...... 580 98 " — .. | Mareh 7 40,180 41,516 1,136
Bhawinga o cvesiepe.. 10 93 93 - PO B s w2 39,596 "854
Can. Colored (otton... ... .. 49 XD 49 5 R !
f):,n. (}-rm\elnorn.. wiers 39 49 + | " *

m. Textile Com.oee.aaa 1,34 60 z.' b . 9 _—

Domi. Texule Pw'l':ned.... o 93‘ (9‘;‘ e '.t f* | IT 1S ANNOUNCED that the Amalgamated Asbes-
:)lonlml (éotwn.......... S 1= 115 — 3 | tos Corporation, Limited, will have the following

enmans Common....oeee 48; 48 — apital ion : —F1 g .
g e g S Qg‘ k.. - li capitalization : —First mortgage bonds to be pre

MoxTREAL Bank Crramings for week ending March 18th,
1909, were $21,238,900. For the corresponding weeks of 1908
and 1907 they were $/5,705,700 and $34,397, 94, respectively.

Toronto CurariNgs for week ending March 18th, 1909, were
$23,942,743.  For the corresponding weeks of 1998 and 1907, they
were $19 066,900 and $25,913,928 respectively, ¥

Orrawa Baxk Crearixas for the werk ending March 18th,
1909, were #3,331,720 and for corresponding week in 1903
they were $2,536,993.

Ca apiun Bask Curartvas for the week ending March 11th,
1909, were $87,006,621. Forthe corresponding weeks of 1908
nad 1907 they were ¢69,838,276 and $50,162,634, respectively.

sently issued, $7,500,000; preferred accumulative
7 per cent. stock, $1,875,000; common stock, $8,-
125,000. It 1s claimed that the new corporation
will control 70 per cent. of the world’s present sup-
ply of asbestos.

| WANTED-Position in Office of a Fire
Insurance Co. Twenty Years' experience
in the business. Satisfactory references will
be given.

Address: D. J. B, P.O. Box 578
MONTREAL

i b e e

uT: m‘n or Enb;n‘nnwm E-’- "cok -hu-_‘_-hnmn
ve increased 200 to ”,m. e ratio
decreased from 50.64 p.c. to 49.41 p.c. . |
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List of Leading ‘Stocks and Bonds

160 ST. JAMES STRELT, MONTREAL.

KEPORTED FOR THE CHRONICLE RY R. WILSON.SMITH & CO.,

CORRECTED TO THURSDAY, MARCH 18th, 1909,
y par | Kevenue Per cent'ge {
Closing | oaine cent. on tal Rest of Rear | Bate o
- i Annual When dividend
BANK STOCKS, &r::- o.: | fane E:;nn?‘i I-O”“b.:d © Fund 10 paid up | Hunual pedii oy
| ahare, m"" Uapital
|
Asked.Bid,, Per Cent, s 8
Britiah North Amerioa ., e 1M 243 [ 4,866,006) 4,806,608 2316000 4860
.X-Mhn Bank of Com S 115 100 457 10,000,000] 10,000,000 6 000,000 60.00
WL s 511 ,983.700) :m.m 4981781 120,06
s5EE &% 100 8,000,001 3,000,000, 2,000,000, 66,68 8
e e 100 1 000 BG5S 254" ... fees i 4 “i suee_ease
oee 30| 3B ‘ 2,'?1?,3»« 247396 | 2478060  100.00 0 Mmu, Ju
Hoehelaga e 14 100 2,500,000 2,600,000, 2150 (00 #6.00 L) Mareh, Jun
Toms Bank e e | 100 1,006,200 029 705 3214 L] Mareh, Jun,
Imperial o e 5,000,000 56,0000 5000000 100,00 1 |Feb,, May,
La Banque \’Mlonllc sase 14 30 1,91.85: 1,864 00,000, 47.71 1 h-h May, Aug, Nov
Merchants Bank ownm e 163161 100 6,000,000 6,000,000/ 4,000 000 i 66 s March, June, Sept., Dee
Metropolitan Bank 100 1,000,0000 1,000,000/ 100 000] 100,00 8 April, July, October
Moleoms. . ., ... ... ... XD| %8 01 00 ,600,00)  3.500,0000 3500000, 100,00 10 April, July, October
Montreal ... ......... seaserssas | I NS 100 14,400,000] 14,400,000 12,000,000 8333 10 Marel, June, bept. Dec
New Branswick oo v . wo L, 787 50 7375000 1,200 876| 17617 13 Jam,. Al-ﬂl July, October
Northern Crown ' 100 | U 2,207 500 2,201,568 B0, 000 2.27 b y July
Nova Seotia ... XD, . R [ B 000,001 30000000 5,400,000 180.00 12 v (w..',.,
Otiawe 5 100 3.0 1 8,000 00 Z0D,000[ 10000 10
Provineial Bank of Canada, . . (LT 1,000,078 1,000,000 300,000 X b Jan, A|-r|l. .lul),uq,ob"
?«""’"' ...... 2 1w | 561 2,500,000 2500 000 1,250,000 Mareh, June, Sept., Dee,
oyal A | 3900000 3.000,0000 4,600,000 10 Jun., April, duly, October
N-m-nl.u Rank | . N S.IIIUMA; . .
Btandard . 50 | o 1 2 10 1360 1100 1,760 110 12 Febh, May, Aug November
St Stophens 0w | vons 200,000/ 2000, (0K 52,500 b Ma eh, Nphmht-
St. Hyaeinthe ... "0 504,600/ 389,378 75.000 v 8009090 1000 00000006068006008 504reerce
St Jobus ... 10 600,200 |
Sterling., Wb ssse 100 S0, 20 12,630/ 183,746 2201 b Feb, May, Aug., Nov,
Toronto., ... ... w2 100 405 4 000,001 4.0 ) ame0| 11560 10 Murch .n....,zﬂ.. Deo
Tradors .. : sil e 100 4307500 43535020 2,000,000,  45.95 7 |Jan, lyl..July, Oct.
Union Bank of H-I"u . ssses] ose 5 1,500,000 1,500, mv! 1,175,000 78.38 L] Feh, Mly. Aug., Nov,
Union Bay 134 100 82002000 3.201,210) 180,000 56.22 7 March, Ju pt
United En 100 645 600/ 601 92 4 ¢ W¥e
Western R 556,000 BAB, 000, 350,0000  61.08 7 |April, October,
|
MISCELLANROUA BTOCKS. | |
Bell Telephone LLE T 100 ] 12,500,000 12 500000 ' r 1an. Aoril, July, Oct.
B. C. Packers A 05w 100 1,270,000 1,270,000 7 Cumulative.
do R 1) e | 7 Do,
do Com, [ 0 ceee | LAILA000 181140 oSt v
Can. Colored Cotton Mills Co, b e 761 27000000 2,700.000, P ‘ March, June, | Sept., Dee,
bnuluhnar-l FEleotrie Com, S one [ 100 | 4,700 (0w 7 Jan. April, July, Oct.
Pra 0 . 1,452,585 7 pril, Oet,
Canadisn l‘uule... 168 |l17i\ 100 416 VL1, N0, 7 April, lmobn
Oanadian Converters LU T ) 10 0 T84, 0w 4 Feb, May, Aug,, Nov.
Detrolt Kleetrie Nt T LW 0 | 12,500 06 eesscase | eons 00000 0nientinnncianene
Domi: Iun Con! Preferred ., . e e { 100 700 LORO0D0M0 3000 00 1 Fchrnlry. An,
Common 224 o boy 100 6 o6 15000 0004 15 000,00 4 Jany., Aprll,. nly.lln.
bo ml-m Textile Co. Com XD w6l e TEO L BeM000| B0 0 5 Apr l. Jnly, ()oulny
do P 0wy T00 | L RGRORE 1 RoeORN | 7 April, July, October
vom, lron & Steel Com s 8y 100 % 20,000,000 20,000,000 .,
rea ey 100 vas 5,000 000 5,000,000 Sées
Duluth § s Q Atlsntie., i 1 w 112,000,000 12,000 00| "
do " 82 2| 0 | 10,000, 000! 10,000,000 haaes o
Halitx Tramway Co ., LLEEE 1T 10 530 1,350,000 1,35 000 { 6 an A Jnly, onobor
Havaua Kleotrie Ky Com ... ., L B 1) P TH000, T A0 It l 1 Initial Div,”
do I'n-lorro-l L I | 1w | 708 ] Jan., April, July, October
Hitnols Trae. PPfa . o W 10 698 6 Jan., April, July. October
Laurentide Paper um . i wo 612 | 7 F ury. Angn-
do Pl o S DL 1 O T 588 | 7 ?x-‘L" July, Oet
Lake of the Woods Mill Go. Com. ... | W w o yw b a2 | 6 April,
do do ra | 120 100 b 83 7 Mareh. June, Sept, Ibe.
Muckay Companies (' B LS RN 1] b4 4 Jan,, April, Ju 1ober
Ao M xn CEI T T 5t | y)m. [Ty mm.,unn Al Jan., April; Jul; tober
Menlean Light & Power ( el TN 10 LN 00) 13 BRG.00 eretesee "eenee
Minn St Paul & SS. M. Com., . .| UL ) 410 00000 14,000,000 | U April, Octobe
do ru | IETR . (] 7,000,000 7,000,000 ! 7 April, October,
Monteeal Cotton Uo e g i@ e 56 300000, H0.00 | | 7 |mureh, June, Sept., Dec,
Montreal Light, Ht, & Pwr. | 100wl e 5 17,000,000, 17,000 %0 |6 |Feb, Mav Augnst. Nov,
Moutreal Steel Work, Com.,. o e "o 700,000 :an.nnv | T e April, dely, Oct.
do do  Pra R CENE LU (U] G 48 S 000 00,000 v} 7 Jan., April, July, Oct,
Montrenl Street Rallway ..., | 27 26 w0 481 .,mmm ™ 10 Feb,, May Auuu Nov,
Montrea! Telograph . viee . s “w 5ol 0 U L] dan., A|~rl\ July, Uctober
Northern Obio |'rae N 100 o 'l ) ] Iucll June, Sept., Dee
North West Land, Com L) 294,008 .-
N Sootin Steel & Coal Go. Com U A 1] v LR L venes
do P . | 08 70 10530 000 s -un..A ril, July, October
Oglivie Flour Mills Com . "y 60y 2 500, 0w 7 Mareh, Septenber,
do e 12 10 b x3 2,000 (00, 7 March, lune, Sept., Dee,
Richelion & Out, Nav, Co, EL I I ¢ 82 3,152,000 5 Iu-h Jnm. Sept,, Dee.
Kio de Jaulero, ... | W . 10 21900 90
A0, Panlo... ., oo | 1B 103 100 LT 800,000 8006 @ ‘ R 1 . 0 Jan., April, JInly, October
Shawinglinn Water & Power o, Pom oW W ') CAMBO| 6,500,000 o RV ] Jan, Aprll, Jnly.Ocl
St Johin Street Kallway 10 100 ¢ w LT Ll UL U . . L] Wune, December,
Toledo Ky & Ligha Co aare ( 12f n 100 1200 ol 1200000 . . aen
Foronto Street Kallway. D e nw e [N BO00.000 8000 (00 7 Jdan., April, Jnly,onom
rividad Kleotrle Ky .. . l PTT TR . IR CINTUI B R ] Jan,, April, July, (molu
Tri ¢ .n Ry. Co, Com bos Y 10 B0 9000, 00 ETTTIN
a e [ 0 ™ 100 (X 26 0000 2,000 0% 6 [Jan., April, Jlly.liat.
I'lll ‘n Kapid Transly Oa.. W w w 47 20,10 0 20100, 000 o 5 le, Aunn.\m
d Pretvermd, e | " 3,000 1m0 XCTINCIT oos 7 o Oct.
w- Indin Kloe, ‘ LT ey wm | s -, 000 0 o/ . 4 Ju.Apdl.July.
Windsor Vote! 1w LN 1) 1 L ey v » Dovemies.
Winnpeg Kleetrie iatiway Oo . ‘ e | Ve L] G S LY Aty S
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STOCK AND BOND LIST Continued
p— — v B E—— ————— —
Closing |0 of|
p— quotations| '5 Amount When Intersst | wyy g Tnterest payabe| 'n::":; REMARKS
et | |00
B¢ll Telephone Co. ....-.‘ o 5l0!’) 5 ‘ $3,363,000| 1t Uct. 18t Apl.|Bk. of Montreal, Mtl..| April 1st, 1925
Can. Colored Cotton Co...| - | 974 6 | 2,000,000{20d Apl. 20d Oct " « | April 2nd, 1912
i AL PR b i « « | April 18t, 1940 | Redeemableat 106 and
Dominion Coal Co. ‘ 03| 6 5,000,000|1st May 1st Nov J o ’ Int. after May lat, 1910
Dominion Iron & Steei Cc| 904 90} 5| 7,674,000{1st Jan. lstJuly.|Bk. of Montreal, Mtl..| July 1st, 1929
« 2nd Mortg. na.,_( .o 8! 1,968,000(1st Apl. 18t Oct.! Bk, 1 MUL| ceoessvuvsseees| $260,000 Redeemable
Dom. Tem. Sorn a1 85 63| 6| 168,800 March 1 Set Rral Tramt Gor, Mtl | March ia, 1928 neiae:e:::b‘lmlw aud
nterest,

“ wge,,..[102 95| 6| 1,162,000 ~ “ - “ Redeemable at pur af-

| ter b years,

" “g”,...| 93192 6| 1,000,000 o “ “ “ Redeemable at 105 and

| Interest.

b “D”, 00| o0 o 460,000 “ “ - “ “ “
Havana Electric Railway.| < 5 a.an,w{m Feb, 1st Au‘(. 52 Broadway, N. Y..| Feby. lat, 1952 Redeemable at 105
Halifax Tram...... «« 100} & 600,000/ 1st Jan. 1st JulyBk, of Montreal, Mtl.| Jany. 18t, 1916
Keewatip Mill Co.veeveun| ++ 103} 6 760,000(1st Mch. 1st Sept|Royal Trust, Mil....| Sept. 1st, 1916 Redeemable at 119
LakeoftheWoods Mill Co| .. 107 | 6 1,000,000| 16t June 18t Dec, |Merchants Bank of

n { Canada, Montreal..| J 1st, 1923
Laurentide Paper Co.....|114 (110 | 6| 1,036,000 2Jan. 3 July. |Bk. of Montreal, Mtl.. J::;_,:J, 1920
Magdalen Teland,.oeviee| oo | oo | 6 267.000/30 June 30 Dec.
Mexican KlectrieL.Co....| .. | .. | 6] 6,000,000/1Jan. 1 July. “ « | July 1st, 1935
Mex, L't & Power Co. oo ool 81 13,000,000(1 Feb. 1 Aug. Feby. 1at, 1933
Moutreal L.&Pow, Co....| .. | 99 | 43| 6,476,000(1 Jan. 1July “ “ | Jany. let, 1932 lloi!e:l:?‘t‘;lo;:ll;)nnl
[ n r e
Montreal Street Ry. Co...[102 1013| 43| 1,600,000|! May 1 Nov. May let, 1922
N. 8, Steel & Ooal Co.....| .. [108 | 6 i',lsj,ooo 1 Jan. 1July. ) |U.B.of Halifax or B. ;“ly, 1et, 1931 | Redeemable atl10 and
. of N.8.Mtl.or Toronto. Interest.
N.8.Steel Consolidated...| .. (104 | 6 1,470,000(1 Jan. 1 July. July lst, 1931 Redeemable 115 @14
s Int, after 1912,
Ogilvie Milling Co.evees| .. (108 ] 6 1,000,000({1 June 1 Dec. Bk. of Montreal, Mtl.. (July 1st, 1932 Ro;loamltdo.tl()blnd
; | nte-esf
Price Bro#..oose saseveee| .o 106 | 6 1,000,000{1 June 1Dec. [.covssseecsess  ooi| June lot, 1936 | cocore corosesnoscoss
Rich. & Ontariowececeses]| oo | oo [ 8 323,146/1 Mch. 1 Bept. |sesecevs concnsnrani]iuis vovonarans] sosessesnenasanene
Rio Janeir0.ssecaseesans| oo | 92| 6 384,000l Jan. 1July. |.eeeesceessesecesces] Juny, lot, 1935,
880 Paulo.sss cevesscoce| oo 6| 6,000,000l June 1Dec. |C. B. of C., London
= Nat. Trust Co., Tor | June lst, 1929
Winnipeg Klootric. oese| «« (105 | 8| 4,000,000{1 July 7 Jan. |Bk.of Montreal, Mtl..| Jany. 1#t,1936
(rine)
Much desirable territory .
is unoccupied, ready for
"ll\y Good Places men who ("nn demonstrate @mauMann
: == = | their capabilities. Policy Fusurance Gompany
plane  recently revised,
are waltieg for the thoroughly in accord with Nm!“t

new laws, with reasonable
preminm rates and liberal
values and rights.

| Are You One of Them ?
Union Mutual Life InsuranceCo,

Fuep R. RicnamDs, President PORTLAND, MAIN®™
HENRI E. MORIN, Chief Agent for Canade
18! 8t, James Street, MONTREAL

RIGHT MEN.

Por Agencies in the Western Division bec amt.
Rastern

tario, apply to WALTER | JUS| ru"t'ldq" )
i . W& JUSE anager 15*

London Guarantee & Accident
Company, Limited.

Bonds Issued Insuring Employers and

Corporations against loss (hrough fthe

defalcation of trusted em ces. Bonds

for legal .urnus. Rdminis'rators’ Bonds

Liabllity Insurance. . - . .
Meuntreal Adont—

W. Mayne McCombe - Canmada Life Bldg.

ORGANIZED IN 1872
STATEMENT JANUARY 1, 1909
US., City, R.R. and Other Bonds . $ 5,967,772
R,R., Bank and Other Stocks . . .
(ash in Banks and Office . . . . .
Cash in Hands of Agents . . . . .
Mortgages, Loans and Accrued Int .

REAL ESTATE . . .

TOTAL ASSETS
CAPITAL .

Reserve for Insurance in Force . . .

Reserve for Losses
Reserve for Taxes.

Reserve for all Other Claims . .
NET SURPLUS Beyond all Liabilities . 5,467,354

14,797,077
AGENCIES THROUCHOUT CANADA

. 5,074,809

.. 735,846
. 1,769,045
. .206,071
. 1,650,734

14,797,077

. 1,500,000
6,695,709

. 610,044

. . 125,000
. . 398,970
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YOU HAVE OFTEN SAID | ||The Canadian Pacific Railway Co.

1 wish | were 1n a business where my abllities would Dividends for the hall-year ended 31st December,
count:; one in which there is a 1908, have been declared as follows:

reater opportunity.” -
K i On the Preference Stock, T'wo per cent.

On the Common Stock, Three per cent.
T"E PRU DENTIAL A further :u::: ‘c-q\:nl 10 (:ne half of one per cent. on the

Common Stock will be paid thereon at the same time out of

Life Assurance Agent is In just interest on the proceeds of land sales, . E
that position. Warrants for the Common Stock Dividend will be mailed

His abilities count. on 31st March next to shareholders of record at the clpo-i]ng of
His opportunities lie with him- the books in Montreal, New York and London respectively.
o . The Preference Stock Dividend will be paid on Thursday,

self, | | April 1st next, to shareholers of record at the closing of the

His promotion is on merit, books at the Company’s London Office, No. 62 Charing Cross,
| | London, S.W,
THE IPIUDENTIAL |NS“"NCE,C°'PANY°F AMERICA The Common Stock Transfer Books will close in Montreal,
ncorporated as a Stock Company by the State of New Jersey [ | New York and London at 3 p.m. on Monday, March 1st. The
JONN. F. DRYDEN, President. Write for Agency. | | | Preference Stock Books will also close at 3 p.m. on Monday,
HOME OFFICE, NEWARK, N. J. | | March lat.

All books will be re-opened on Friday, April 20d next.

By Order of the Board,
W. R. Baker, Secretary.

Montreal, 8th February, 1909,

THE LIFE AGENTS’ MANUAL. J

The Twellth Edition of this publication forms an

up-to date and invaluable Compendiym of Canadian
Life Assurance information. It containg preminm | l
rates and policy conditions of all contracts issued in |

Canada, together with a world of other information ln surance Company

indispensable to office staff and field force alike. [
250 Pages—6} in x 4} in—Flexible Leather. [ OF BROOKYN, N. Y.
NOW READY—PRICE $2.00. ‘: ROBERT HAMPSON & SON, Agenls

MONTREAL, QUE.

THE CHRONIGLE, - MONTREAL. | /| ; w. BARLEY, General Agent, NEW YORK

CHIPPENDALE EFFECT.

A NEW FEATURE IN

“MACEY*” SECTIONAL BOOKCASES|

SOMETHING FOR VARIETY OF
A SECTIONS,
LITTLE BETTER, pr——
A
LITTLE NICER, EFFECTS,
A MECHANICAL
LITTLE RICHER FEATURES,
than the type of WORKMANSHIP
SECTIONAL ‘NDT:':“"
ROOKCASES « MACEY "
which has heretofore LEADS THE

been on the market.

WORLD.

OUR “MACEY " BOOKLEI SBENT FREE ON REQUEST.

CANADA FURNITURE MANUFACTURERS

LIMITED,
———————— TORONTO, e — CANADA.
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THE CANADIAN BANK|#¥erchants Bankof€anada
OF COMMERCE D Fna and Unaiidod profis 34:400.007

HEAD OFFICE, . . ONTREAL
Board of Directors
Paid-up Capital -  $10,000,000|rrios s tememMlen yiriant et St B2
Res‘ e - o _ 6.000’000 H, A, Allan, Esq. C. ﬁ Hays, 'f‘.‘!'ff"'i',f':"“"’ Esq. Bryce J, Allan,E
£. . Hebden, Gieneral Manager.
HEAD OFFICE: TORCNTO T. E. MEKREIT, Supt. of Branches and Chief Inspector
Inspectors
BOARD OF DIRECTORS : R.Snaw J, . GALLOWAY
8. R 1:‘-:‘:1‘&:3? , President llll(())lgl‘.l‘lvlb(:gc:.n-qﬁ“vlre-?n- W, J, FINCCANE M. J. MANNING
HON. . A, o . JONES
MATTHEW LEGGAT, Req. FREDKRIC NICHOLLS, Ksq. ""‘"““o"';:fh Agencits
:an:}sﬂcoliﬁl;‘ﬂl.nn& K-E-. LL.D. }l:b%. !}Aguggwﬂn Acton Hespeler Ingersoll Miteheld !1“. Thomas
I W. ruvmm-q. Z. A. LASH, Ksq., K.C. Alvinston Fganville Mlcunnne Napance Jara
L KiNGMAN, s K & Woon, K& ghons | Hgn " Knewm O T
ALEXANDER LAIRD. General Manager Berlin Finch Lansdowne  Ottawa Toronto
A. H.IRELAND, Superintendent of Brauches Bothwell Fort William Leamington  Owen Sound
————— g;nmpwn gm :Auk\(,umm :'lrklnlnla bk ok
‘hatham ANANOquUe o adon *erth atford
Branches in every Province of Canada|isworn (eorgetown fusn | RS Weatport
" Ul Sdndhurs reston o~
ed ta (reemore Gore Ba; Markdale Renfrew Wheatley
and In thc Un't S tes a“d Eng'and' IHlelu l‘l'rlnn‘n, luh‘»l:dlurd s".l-"“nl ::‘:Ihlnn-\u'n
anover amilton may t. Eugene Vindsor
Montreal Office: H. B. Walker, Manager sy ¥ Goorge  Yarker
Montreal (lm ():!o;) Nlt. J;lm-n H:{rvu :leu‘ulhlrludl ::mv;vlllpl
reet - t. Catherine Street East achive herbrooke
Loadon (B-‘I.-‘, Offices 2 Lombard 8¢ +B.C. d 320 St. Unlhe‘rlnc leu.; West uucs;mln St. Jerome
8. Cameron Alexander M o 1330 St. Lawrence Boulevard, “ 8t. Sauveur §
H. V.F. Jones anagers Town of St. Louis Rigaud St. Jovite
Manitoba St¢ Agathe des Monts
New York Office 1—16. Exchange Place 8 ull:: "y gmwold :‘pm. N"l-.“ol l\' ’»‘q"?‘ 44
e—_— Jarberr; ACgregor COpAWA rairie Finnipeg
Wm. Gray ul-dno{c Morris mlpluah Russell
OB, Mnektutosh | Agents Atberta
Calgary Edmonton Lethbridge Sedgewick  Vegreville
. e 3 Camrose Lacombe Medicine Hat Stettior Wetaskiwin
This Bank transacts every description of Banking ﬁ:"\‘"ﬁ Ledue Olde Toield Walnwright
H H 1 H 3 yslan i Jeer Okotokas
Business, including the issue of Letters of Credit and Deakabinewan British Columbia
Drafts on Foreign Countries, and will negotiate orfarcol Gainsborough  Oxbow  Unity Vanoouver
. o . &
receive for collection Bills on any place where there | Carnduft Maple Creck Melville Whitewood  Vietoria

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

THE MOLSONS BANK BANK OF HAMILTON

PAID-UP CAPITAL, $2,600,000
RES

is aBank or Banker.

RVE, . . . o ,000
lacorporated by Act of Parliament, 1888, TOTAL ASSETS, OVER 30 MILLION DOLLARS
Caplital Pald Up . . . . 500, Head Office, . . . Hamlilton
" !
HON, WM. GIBSON, President
Reserve Fund d ® . L4 . 8,500,000 ). TURNBULL, Vice-President and General Manager
H. M. WATSON, Asst. Gen. Manager.
T g ONTARIO OnTAR ?.('A 9 (;“‘|Eus;nw taand  Manitoba, Alberta and “
: INTARIO ~Lon, " 3
Wu. \lou%l lA:'llllol. President, 8.H, Rwino, Vice-President . ... Siackall mx:d.t.u-::u“ l::hnlth‘ll—-“l'-
H 'u“::::;'"om. A : g.“::l:l' Atwood Moorefield Alernethy, Sask,  Moose Jaw, Saske
. GEo. E. DRUMMOND, RS Beamsville Neustadt Hattleford, Sask.  Morden, Man, !
g b Berlin New Hamlurg Belle Plaine, Sask, Mortlach, Sask.
JaMEs ELLIOT, General Manager. Blyth Niagora Fulls Hradwardy Nanton, Alta
A.D. Duanroap, Chief Inspector and Superintendent of Branches. g;n: ford (h;wzﬂa Flall- So. ::mmh'{'. N 4 l.:"“ll N'"'“."-"L"
s rangevil 1 lee, Sask edvers, ¥ask,
w. H, Dulr:.-v..d = W. W, L. CuirMax, J. H, C‘A‘::l.'l::;)«lOVU n.m.l'k lphun‘ ;'nlmfd ('l‘v"‘:’v”, Man k.a.;m, ;!--;.'
» Dundal almerston Carieva'e, Sask Starbuck, Man,
H. A. Hamnigs, Assistant Inspeclor Dundas Port i'!;m (‘n'm.x.:r‘l.“... St, Albert, Alta,
BRANCHES : Dunnville Port Rowan Caron, Sask. Saskatoon, Sask,
» Fordwich Princeton Cayley, Alta Snowflake, Man
ALBERTA ONTARIO-— Cout,ONTARIO —Cont. QUEBEC—~Cont. wmhmn s'Rh'.'}': Ilunulmu. -LuL ',;llunevnlllL M:n.
o Selkir ) ae, Sas wd, Sask,
W‘H g:::;'g rd :lm&:e.h“.. Fraserville and Grimsby Nmrln: .-‘l‘l‘l‘l:‘lll'lnn, IAlu. Swan Lake, Man,
Lethbrid Hamilton, 8t Marys. R & Southampt Fim Creek, Mo, Winkler, Man i
Il.l‘glll ames Sireet  St.1homas Ilo-n.:nl— % "'N-'";",T ' B }'-"'" b \"\l] 3‘""""“' Grai |
ort ind Br. Toronto,— Gladst A N nnipeg —Oiral
OOLUMBIA MorketBrasch, KastHudBech @ James i ing Br. College & Mt Man | Exchange br.
. H . Bay St eet > erine St East Ead Br, Ossington  Kenton, Man
Queen St W Market & Har | WestEnd B,  Queenispadina  Killarney, Man  Britih Columbia:
T".w: sl :‘”H‘n‘rlh b arvis 6-;«\ tlr‘mulu La Riviere, Man, Fernie
Wales. i i stowel West Toronto Manitou, Man, Kamloops
West Toronto g“.;“ neuve l-ut‘.lg \‘:mgh.m Mel fort, Sask, Port IlaAmmunnI
: i ' roxeter Mather, Man, Salmon Arm |
Willlamsburg, Richmond Milverton Miami, Man. Vancouver |
Sosklh T % Sy Milton Minnedosa, Man,  Notth Vancouver ‘
A .
4 Ste, Flavie Station Correspondents in Great Britain
Chrestarvit by QUERBEC i, ‘Ours. THE NATIONAL PROVINCIAL BANK OF ENGLAND, LT,
hesterville Owen Sound.  Arthabaska. Ste. Thérése de
%Jr:lo:. Port Arthur, Chicoutimi, Blainville Correspondents in United States.
Dﬂl;l . ol ille. Victoriaville. Naw Yonu—Hanover National Bank  Puitaveirnia—Merchants Nat, Bank
Knowlton. Waterloo. e ; Fourth h;-.ll-on-l Bank Sr. Lovis—Third vaml-v 'k-nh
Al ALL on—Internation. rust ( Kansas € National Bank of Com
lﬂﬂ:::‘: ":..‘ A;:’l: P':::Cl;:l', CITIRS OF :“.Y'o:t:; 4 ‘l'lu”u.o—ﬂmne N.nmNn:; lu:ll *:: lA:Aulrllvv oL n:(‘;\rv Jn‘.uvo- al
: . Limited. lew Yor s > M1cAGO—Continental National Bank Hank
Mechanics National Bank. 5 e rll(;‘l'):.m;ﬂ Vank ™ prrrasunc—Helion Nationar 1\ ok
@ Collections made in all parts of the Dominion, and returns prompt] ETROIT—0) roit National Bank.  Minngarorss - Security Nat, Tan
remitted at lowest rates of exchange . ters of c':.d“:l.z Collections effected in all parts of Canada promytiy and cheaply

't . Commercial Let
Travellers’ Circular Letters issued, available in all parts of the World. CORRESPONDENCE SOLICITED

AR
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The Dominion Bank

Capital Faidup, - - - $3,980,000
Reserve Fund and Undivided Profits, $5,300,000

Assets, - - - - - $31,000,000
Deposits by the Public - - $37,000,000
DIRECTORS :

E B OSLER, M, P, PRESIDENT

WILMOT D, MATTHEWS, VICE-PRESIDENT

A. W.AUSTIN R. J.CHRISTIR

W. R. BROCK JAMES CARRUTHERS

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

CLARENCE A. BOGERT, = General Manager

Branches and Agents throughout Canada and the United States.
Collections made and Remiited for promptly, Drafts Bought and Sold
c clal and T L s of Or
issued, available in all parts of the world,
A General Banking Business Transacted.

Moatreal Branch : 162 ST. JAMES ST 4, H. HORSEY, Manager

The Metropolitan Bank

$1,000,€00,00
1,277,404,49

Capita, - - - - -
Reserveand Undivided Profits -

8. ]J. Moore, EsQ., President, D. E. THOMPSON, EsQ , 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, $4,600,000

Btk

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
SAVINGS Q ® @ opened with deposits of ONE DOLLAR
and upwards. [nterest paid, or credited

DEPARTMENT at highest current rates,

Eastern Townships Bank
QUM"[RL\ DIVIDEND NO. 105.

Notice is hereby given that a Dividend at the rate of
eight per cent per annum upon the Paid-up Capital
Stock of this Bank has been declared for the quarter
ending 31st March, 1909, and that the same will be
payable at the Head Office and Branches on and after
first day of April next,

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

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

Sherbrooke, 1st March, 1909,

Bank of Nova Scotia ™7™

CAPITAL, ' e s e e $3,000,000
SESERVE riND, | | | 8,400,000
HEAD OFFICE : HALIFAX, N,S.
DIRECTORS.

Jonn ¥, PavzanT, President CHARLES ARCHIBALD, Vice-President
R Borden G. 8, Campbell {. Walter Allison
Hector McInnes 1. C. Mc!
< General Manager's Office, TORONTO, ONT.

H.C. McLeod, General Manager. . Waters, Asst, General Manager

Geo, Sanderson, C. D Schurman, Inspectors,
L1 BRANCHES 5O
Branches in every Province of Canada, Newfoundland, Jnm-ln& Cuba
UNITED STATES : Boston, Chicago, New York.
Correspondents in every part of the World, Drafts bought and sold
Foreign and domestic letiers of credit issued. Collections on all points

THE HOME BANK

Of Canada
Head Office - 8 King Street West, Toronto.
Six Offices in Toronto

ONTARIO BRANCHES

Alllston Sundertand M« lbourne

Canmngton Tho'ndale St Thomas

Hderton Nelle River 1ecumseh

London Fverett Walserville

sandwich Lawerence Stn Wert Toronto
—

WINNIPEG, Man
FERNIE, BC

JAMES MASON, General Manager.

LYLETON, Man

The Bank of Ottawa

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

BOARD OF DIRECTORS

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

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

Sixty-Six Offices in the Dominion of Canada.

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

CORRESPONDENCE INVITED.
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British American
Bank Note Co. Ltd.

HEAD OFFICE :
wellington stnet, OTTAWA, Canada

Most modern and complete appliances for the production and

ection against counterfeiting of BANKNOTES, BONDS, CHECK
ERTIFICA POSTAGE and REVENUE STAMPS and ail Docu-
ments of A Monetary value.

The Work executcd by this Company s accepted by the

LONDON, NEW YORK, BOSTON
and other Stock Exchanges.

BRANCH OFFICES 1
© BLEURY STREET, -~
TRADERS' BANK BLDG. =

MONTREAL
TORONTO

IMPERIAL BANK OF CANADA

CAPITAL AUTHORIZED - - 910,000,000

CAPITAL PAID UP . - 5,000,000

REST - - - - - 5,000,000
DIRECTORS :

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

WILLIAM RAMSAY, WM. HAMILTON MERRITT M D, ELIAS ROGERS,

J. K OsnorRNE, CHAS Cocksnurr. PRLEG HOWLAND

Wu, WHYTE, CAWTHRA MULOCK, HON. RICHARD TURNER.
BRANCHES IN PROVINCE OF ONTARIO

Amherst- Klk Lake Harrow Niagara-on-the §.Ste. Marie

burg Hssex Tngersoll Lake St Catherines
Relwood Fergus Kenora “orth Bay St. Davids
Bolton Fonthill Listowel Ottawa St Thomas
Brantford  Fort William London Port Arthur  Thessalon
Caledon B Galt New Liskeard Humberstone Toronto
Cobalt Gowganda Niagara Falls Fort Colborne Welland
Cochrane Hamilton Ridgeway Woodstock

BRANCHES IN PROVINCE OF QUEBEC,
MONTREAL, QUEBEC,
BRANCHES IN PROVINCE OF MANITOBA,
Brandon Portage La Prarie Winnipeg

BRANCHF3 IN PROVINCE OF SASKATCHRE WAN
Balgonie, Broadview,North Battleford, Prince Albert, Regina, Rosthern
BRANCHES IN PROVINCE OF ALBERTA,

Athabaska Landing, Banfl, Calgary. Kdmonton, Red Deer, Strathcona.
Wetaskiwin,
BRANCHES IN PROVINCE OF BRITISH COLUMBIA®
Arrowhead, Cranbrook, Golden, Miche!l, Nelson, Revelstoke,
Vancouver, Victoria,

Savings Bank Department.
Interest allowed on deposits at current rate from date of deposit.

e Royal Trust Co.

107 ST. JAMES S8T,, MONTREAL
CAPITAL SUBSCRIBED - $1,000,000
PAID-UP, §700,000 RESERVE FUND, $800,000
BOARD OF DIRTCTORS :
Right Hon. LORD STRATHCONA & MOUNT ROYAL G.G.M.G
PRESIDENT.
Hion. SIR GEORGE DRUMMOND, K.C.M.G,
VICE-PRESIDENT.

SIR H. MONTAGU ALLAN C. R. HOSMER H. V., MEREDITH

R. B, ANGUS S1R W, C. MACDONAID DAVID MORRICE |

SR EDWARD CLOUSTON, Bart HoN R.MACKAY, A, T. PATRRSON

E. B. GREENSHIELUS A, MACNIDER JAMES Ross

C. M. HAYS Sk T, G. SHAUGHNESSY K.C.V.0,
Sir Wittiam C, VAN Horng, K.C.M.G.

H. ROBERTSON, Manager
SAFETY DEPOSIT VAULTS
109 St. James St., "ksiMer ' Montreal

————

National Trust Co., Limited.

CAPITAL PAID UP - - - $1,000,000
RESERVE = - =— = - 500,000
OFFICES : Montreal, Toronto, Winnipeg, Edmonton, S8askatoon.

Authorized to accept and execute Trusts of every descrip-
tion and to act in auy of the followin capacities :

Trustee Executor. Administrator,Assignee, Liguidator, Gen. Agent
Montreal Board of Directors ;

{AMFN CRATHERN, HsQ., Director Canadian Bank of Commerce.

1. 8. HoLT, Ksq., Director Royal Bank.

H, MARKLAND MoULBON, EsQ Director the Molson's Bank.

Montreal Offices and Safety Doposit Vaults.
Natlonal Trust Bullding. 183 St. James Street.
A. G. ROSS - . . Maneger.

The Sterling Bank

OF CANADA.

Head Office, y : Toronto.
Montreal Office, . 157 St. James St.

The Trust and Loan Co.

OF CANADA
NGORPORATED BY ROYAL CHARTER, A.D. 18486
Capital Subscribed, . * . $ 9,733,333

With power to increase to . . 14,600,000
Pald.-up Capltal, . . . . 1,703,333
Reserve Fund, » " . n 1,107,006
Speclal Reserve Fund . . . 146,000

MONEY TO LOAN ON REAL ESTATE AND
SURRENDER VALUES OF LIVE POLICIES,

26 St. James Street, Montreal

United Empire Bank of Canada.

Head Office, corner Yonge and Front Sts.,, Toronto

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

GEORGE P REID, . . General Manager

NATIONAL PROVINCIAL PLATE GLASS INSUR-
ANCE COMPANY, LIMITED.

Head Office, ~cnaon, Eng.; Established 1854 Capital fijty
thousand pounas sterling. For Agercies at unrepresentea
points, Province of ( vario. Address J. H. EWART, Chief

Agent, No. 18 Wellington Street East, Toronto.

R

Montreal Trust

and —

Deposit Company

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

Head Office, 2 Place d’Armes
MONTREAL.

LB
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The Employers Liability

Assurance Corporation, Limited [ cunadian

# u u OF LONDON, ENGLAND u un n Government
Deposit =
Personal Accident, Health, Liability $35° 123.00
and Fidelity Guarantee Insurance .

— s STANDS FIRST

In the Bbcrality of Its Pot-
Most Liberal Policles Issued - »

Offices: MONTREAL - TORONTOQ | streseth. and n the ther-
ality of Its loss sctticments
Managers for Canada, GRIFFIN & WOODLAND

First British Fire Office Established in Canada

THE BRITISH AMERICA I
ASSURANCE COMPANY | | PhenixAssuranceCo. L.

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

The Pelican and British Empire

INCORPORATED 1833.

HEAD OFFICE: TORONTO LIFE OFFICE. (Founded 1797)
Old Rellable  Prodressive Head Office for Canada:
Capital, - -« $ 1,400,000.00 100 St. Francois Xavier St. - Montreal.
Assets, - - - 2,132,433.39 PATERSON & SON, Chief Agents
Losses paid since organization, 31,412,129.22
DIRECTORS:
Hon._ 6FO. A. (OX President W. R. BROCK, Vice-President Established 1864.
WOBT. HIC Mnluxr NP GEO A, MORROW
Ry ..‘n‘u AbausTis it N Y k U d :
SPAY RN, Kb AN R RN ew York Underwriters
Z. A LASH, KO, kK. WOOD
W B. MEIKLE, Managing Director Age“cy.
Wi B. MEIKLE, Gen. Manager P. H. SIMS, Secretary Policies secured by Assets = ‘l..s’o.m
EVANS & JOHNSON, General Agents e
83 Nolre Dame Streel, West : MONTREAL PROVINCIAL AGENTS.
Josien MURPHY, JNO. WM. Mol §SON,
Toronto Ont, Moutreal, Que,
OsLER, HAMMOND & NANTON WHiTe & CALKIN,
Winnipeg, Man St. John , N.B.
AL¥PRED ] BrLL, HORACE HASZAKD,

The = Halitax .F. N F'{:r-l-ollelo'n.. PE. .

| — Canada Accident T. D. RICHARDSON, Supt. for Canada, Toronto.
Assurance Company

| Head Office, : : MONTREAL

CAPITAL, $500,000

| ————

| PERSONAL ACCIDENT, } The Continental Lift lnsunm c&

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

f LIABILITY, ’ HEAD OFFICE, 1 5 t + TORONTO

| PLATE GLA”. Hon. JONN DRVDI! PRESIDENT

INSURANCE. CHARLES H. FULLER, SEC!!TARV& ACTUARY

. e Beveral Vacancies n'°o'vn 33?& L'l‘ mag:::n. AGENTS and

R. WILSONSMITH, T. M. HUDSON, Liberal Contracts to First-Class Men. *
Presigent Ma | Appl\ (,[ 0. B, WOODS. H.n-‘ln‘ Directos |
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Ny - e
OF LONDON, - OO,,MPA - A“‘ "
ENGLAND 0\05,'," - OF — Established 1849

oee™ ’(5 AT EMPLOYERS LIABILITY
/A%C‘Dﬁ'ﬂ T % " LIDLITY GUARANTEE BONDS

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

L TORONTO. F. H. RUSSELL, General Manager
TORONTO FOUNLED 187! MONTREAL
TRADERS BANK MERCB:IIALND‘ISGBANK

WULONG  THE OCEAN ACCIDENT & GUARANTEE CORPORATION, LIMITED.
of LONDON, ENGLAND,
CHARLES H. NEELY: TORONTO.

MANAGER FOR CANALA & NEWFOUNDLAND
To our Policy Holders,

We desire to anncunce that Claims under Canadian Policies
of this Corporation can be ad justed and when satisfactory
proofs are furnished, will be paid at par at any Branch Office
in England, the Colonies, and European Ccuntries withogt

lay or inconvenience. Yours trul o >/ »
de y y ) L}) b/(,'M’(/i'/‘JW/

Manager.

1879 - 1908.

Lukis, Stewart &Co.| | PICHMOND & Drmens

Head Office, RICHMOND, Que. CAPITAL, $250,000.

$60,000 DEPOSITED WITH THE GOVERNMENT FOR SECURTY OF
nsurance AT
L] The Company transacts & general Fire Insurance business, which is
contned to the Dowinion of Canada, no foreign risks written.
Insurance in foree, $6,000,000,

sovereién Bank Bldé. J. H Ewart, Toronto, 4(»::;..“‘.‘l A(illfr:!'.’:l'-y Winnipeg, Man.,

John J. Banfleld, Vancouver, B.C. Judson G. Lee, Montreal, Que
Beverley R. Armstrong, St John, N, B.

Tel. Maln 4'1'66'4‘4'67. LOCAL AGENTS WANTED IN UNREPRESENTED DISTRICTS
1, C. McCAIG, Geaeral Manader.

T Canadian Railway Accident Insurance Company.
—OTTAWA, CANADA. i
Authorized Capital - = = = $500,000.00
Subscribed Capital - = = = 250,000.00

D. MURPHY President, H. W. PEARSON, Scey.-Treas. JOMN EMO, General Manager.
PERSONAL ACCIDENT WORKMAN'S COLLECTIVE and
SICKNESS TEAMS LIABILITY ELEVATOR LIABILITY
EMPLOYERS' LIABILITY PUBLIC LIABILITY INSURANCE
PROVINCIAL MANAGERS :
F. Routhier, Bank of Ottawa Bldg., Montroal, Que.
W.Jd. Ingram, 82 Prince Willlam St., st. John, N.B,
J. A. MacDonald, 14 King 8, W., Toronto, Ont.
F. C. Robins, 1 W. Main St., Hamiiton, Ont.
A. Lake, 317 Portago Ave.. Winnipeg, Man.
A. W. R. Markley, Calgary, Afnta.
R. C. Timmins, Imperial Block, vancouver, B.C.

Locgl_Adents at all l’olnlp:__ EIT
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REFERENCE DIRECTORY

Legal Firms, Brokers, Agdents, Etc.

McGibbon, Casgrain, Mitchell & Surveyer

(T. CHASE-CaSGRAIN, K.C,, ViICTOR . MITCHELL,
K. F.SURVEVER, A, C. CARGRAIN,
J. W, WELDON, K. M. MCDOUGALL.)

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

Cable Address : “ MONTGIBB, MONTREAL

F. S. Maclennan, K.C.

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

CABLE ADDRESS, ' FARMAC™ MONTREAL A.BC.CopE

FLEET, FALCONER,
WILLIAMS & BOVEY

Standard Bullding, 137 St. James St. Montreal

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

‘McLennan, Howard & Aylmer

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

J. Cassik HATTON, X C (Counsel) FRANCIS MCLENNAN, K.C
¥, EpwiN HOWAKD H.U. P. AYLMER
Cahle Address - 'NOTTAR MONTREAL."

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

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

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

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

o St . TORONTO

VICTORIA STREET,

Joun Hoskin, K € F.W. HascorrT,KC, H S Oster, KC
LEtGHTON MCCARTHY, K C D. 1, McCarTiy, K.C,
BRITTON OSLE R JLF.H McCA THY,

Counse! - WaLLACK NesmiT, K.C

Bell Telephone Main 771

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

Evans & Johnson

FIRE INSURANCE
Agents.- — —— BroKers
83 NOTRE DAME STREET WEST,
MONTREAL

GENERAL AGENTS

/ATNA INSURANCE Co., of Hartford

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

——
HENRY N. CHAUVIN GEO. HAROLD BAKER

CHAUVIN & BAKER
ADVOCATES
Metropolitan Bulldiad, 179 St. James Street
Tel, Maln 2194, MONTREAL

GEORGE DURNFORD
CHARTERED ACCOUNTANT,
Room 33, Canada Life Bullding,
189 SI. James, A, et Y

Hon. Sir Alexandre Lacoste, K.C.

Kavanagh, Lajoie & Lacoste

ADVOCATES, SOLICITORS, Etc.

Provinclal Bank Bullding, 7 Place d'Armes.

H.J] Kavanagh, K.C. Paul Lacoste L.L.L,
H. Gerin-Lajoie, K.C. Jules Mathieu, L.L.B

EDWIN HANSON WILLIAM HANSON

Hanson Brothers
Canada Life Bullding. MONTREAL
Investment Brokers

Government, Municipal, Railway and Industrial Bonds
and Securities BOUGHT and SOLD.
Investments suitable for Insurance Companies and
Trust Estatesalways on hand.
Members Montresl Stock Exchange.
CABLEADDRESS: HANSON,

R. Wilson-Smith & Co.
STOCK BROKERS

Members Montreal Stock Exchange
Guardian Buillding
160 St. James Street, - Montreal,

EDWIND.PEARSON o iR

Adclaide St, East, Toronlo ASSURANCE CC.
WE OWN AND OFFER

Districts of

NORTH VANCOUVER  SOUTH VANCOUVER

80 Years 3 p. c. Boands. At as sttractive price

G. A. STIMSON & Co. '34KindSt

\

-

T
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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) X
J. O. Gravel, Esq. R. Wilson-Smith, Esq. Assistant Manager.

The LIVERPOOL and
LONDON and GLOBE

Insurance Company

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

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

CANADIAN DIRECTORS :
SIR EDWARD CLOUSTON, Bart,, Chairman 3. GARDNER THOMPSON, Resident Manager

GEO. K. DRUMMOND, Bsq.  F. W. THOMPSON, Esq.
JAMES CRATHERN, Esq. SIR ALEXANDER LACOSTE J. W. BINNIE, Deputy Manager

The Northern Assurance Go. Limited

“Stronias the Strongest"

Capital and Accumulated Funds, . . $48,946,146

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

|

LIF MARINB ACCIDENT

Commercml Union Assvrance e Co.

LIMITED, OF LONDON, ENG.
Capital Fully Subscribed : : : : $14,750,000
Life Fund (In speclal trust for Life Policy Holders) 17,314,400

Total Annual Income, exceeds : ! : ::’?‘%%m
Total Funds, exceed ] g )
unds, excee : 1107840

Deposit with Dominlon Government 2 ?
| Head Office Canadian Branch: 91 Notre Dame Street West, Montreal
Applications Tor Agencies solicited in unrepresented districts: J. MCGREGOR, Manager
W.S JOPLING, Supt. of Agencies, Canadian Branch
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| Ghe

WESTERN

| ASSURANCE COMPANY
Incorporated In 1851

ASSETS, : ¢ $3,284,180.00
LIABILITIES, : : ¢ 816,749.43
SECURITY to POLICY-HOLDERS, 2,467,430.63

INCOME lor the year ending 3ist Dec., 1907, $3,299,884.94
| LOSSES paid sinc¢ organization of Com-

pany, $48,934,205.34

| DIRECTORS :

Hoe.GEO. A, COX, President W, R. BROCHK, Vies-President
W. B, MEIKLE, Managing Director,

| ROBT. BICKERDIKE, M.P. JOHN HOSKIN, K.C, LL.D
D. B, HANNA 7. A. LASH, K.C.
ALEX, LAIRD GRU. A, MORROW
AUGUSTUS MYEKS FREDERIC NICHOLLS
JAMES KERR OSBORNE Sir HENRY M, PELLATT
E W, 00X E, R. WOOD

HEAD OFFICE, TORONTO

Scottish Union and National

*_ Insurance Co of Edinburgh, Scotland
3! ‘Established 1824

j Capltal, . . $30,000,000
; otal Assets, 5'.;‘“-‘,5?0
" Deposited with Dominion Gov't, 242720

! lnvested Assets in Canada,

2,670,049
T NORTH AMERICAN DEPT., HARTFORD, CONN., U.S.A.

M JAMES H, BREWSTER, Manager
FoaINHART & EVANS Rulnltnl Azeul! . Montreal
MEDIAND & SON P Toronto
ALLAN LANG & KiLLam, " Winnipeg

The Equity Fire Insurance Co.
TORONTO, CAN.
WM. GREENWOOD BROWN, General Manager

GENERAL AGENTS;

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

W. K. Rogers & Co., Charlottctown, P, E.1

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

Carson Bros., Montreal

FIRE OFFICE.

FOUNDED 1797
AGENTS WANTED

HEAD OFFICE FGR CANADA: TORONTO

JOHN B. LAIDLAW, Manager
JOHN MacEWEN,

NORWICH UNION

[Law Union & Crown

Insurance Co. of London

Assets Exceed $27,000,000. 00

Fire Risks ted on almost every de-cripuon of
nsurable property.
Canadien Head Offices 112 St. James St., corner Place ¢'Armes
MONTREAL
J. E. E. DICKSON, Hm
Agents wanted throughout Canada.

“ SUDB!DITM!NT “A:r .P_(ONTI!A_L_

IssURD 1IN Mancn, 1908,

" LOVELL'S

Gazetteer of the Dominion ot Canada

Containing the latest and most authentic
description of over

14,850 CITIES, TOWNS, VILLAGES AND PLACES

IN THE FROVINCES AND THFE NEW DISTRICTS

OF  THH NOR H-WEST TERRITORIES VUKON,

FRANKLIN, MACKENZIK, KEEWATIN axD UNGAVA,
together  with

NEWFOUNDLAND

and of over

3,000 LAKES and RIVERS, with a TABLE of ROUTES
Price $8.00. Fren by Mall,
John Lovell & Son, Ltd., Publishers, Montreal.

London Mutual Fire

1959-0UR SEMI CENTENNIAL- 1909
RECORD of GROWTH iIn ASSETS.

December 3lst, 1900, - $423,698 51 December 3lst, 1904 ‘7“ 707.33
December 3lst. 1901 - 50250053 | December 3lat, 1905, - 28,528.27
December 3lst, 1902, - 625,6%.16 | December 3lst, 1906, M1 44988 |
December 3lst, 1903, - 736,755 | December 3lst, 1907 - 890,511 67

December 3lst, l'll - 897, ‘b.w
SURPLUS, l)urmher s, I‘lll. $505,604.47

HEAD OFFICE DJ ud 04 lll‘ St. East, TORONTO

H)ON, JOHM DRYDEN D. WEISMITYI VR,
President

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

Progressive Agents wanted In all unrepresented districts.

sec'y and General Managey |

'RADNOR...

“‘Radnor is a purely natural water, bnlllant
pleasautly sparkling, and delicate tothe taste.’

The Lancet, London, Eng.

RADNOR IS BOTTLED ONLY AT THE SPRING

For Sale Everywhen
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RT, HON. LORD WENLOCK, Chairman.

LIVE STOCK INSURANCE.

Dominion.

The Yorkshire Insurance Co., Limited.

OF YORK ENGLAND.
ASSETS $11,000,000

FIRE INSURANCE granted on every description of property at Tariff rates.
This Company ha= a large
the FIRST COMPANY, licensed by the FEDERAL GOVERNMENT, to transact Live Stock Insurance in the

ESTABLISHED 1824
JAMES HAMILTON, Esq, Masager

Live Stock business in England and elsewhere, and is

APPLICATIONS FOR AGENCIES are invited from responsible persons.
CANADIAN DIRECTORS. - Hon. J. R. Thibaudeau,

Canadian Manager, P. M. WICKHAM, Montreal

Wm. C. McIntyre, Esq.  Hon. Chas. J. Doherty.

William Thomson & Co.

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

','he S TERL’NG Acciden;f&c(:::;:.nue Co.
The ONTA RIQ Fire Insurance Co.

— SFECIAL ACENTS FOR CANADA —

The New York Plate Glass Insurance Company

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

TH

’ E
' MONTREAL- CANADA

Fire Insurance Company

| Established 1859

. Assots . . .

» M $567,885.90
| Reserve . $193,071.28
Other Liabllities 20,687.9 |
" 20,687.8!  5y3,780.190
Surplus to Policy-holders $344,126.76

J. B. LAFLEUR, Presideat.

Head Office: 59 St. James St., Montreal

pa s

p

SUGARS of this well known
prand are put up in packages
of a size convenient for family
use.

Extra Granulated, Bags 20 1bs.
Paris Lumps, Boxes about 5 Ihs.

Equal to if not better than
anything?produced.

Ask your grocer for them and
refuse substitutes.

MANUFACTURED BY

The Cznada Sugar Refining, Co., Ltd
MONTREAL

160 St. James Street

Specialty :

R. WILSON-SMITH
Financial Agent

: : s Montreal

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

CABLE ADDRESS: CHRONICLE.
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(FIRE)
Assurance Company

Policies Guaranteed by the Liverpool
& London & Globe Insurance Company

Por Agencies apply to the Head Office : 112 St, James St.. Montreal

Sin Knwakp CLOU STON, BArT, . lrvnidtnl
. GARDNER TH()MI’&UH llnu.ln; Director
W BINNIE, - Secretary

MOUNT ROYAL ASSURANCE COMPANY

AUTHORIZED CAPITAL, $1,000,000
HEAD OFFICE; - MONTREAL
President, Rodolphe Forget Vice-President, Hon, H. B, Ralnville
J. E, CLEMENT, Jr., G 1 Manager.

Head Office:
Threadneedle Street, - London, England

The Oldest Insurance Oftice 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 in Canada by
depositing $300,000 with the Dominion Government
for gecurity of Canadian Policy-holders.

Responsible Agents wanted in Montreal and Province of Quebec

..T"E“

London Assurance

CORPORATION
OF ENGLAND.

INCORPORATED BY ROYAL CHARTER A.D, 172

OAPITAL PAID UP . $2,241,378
TOTAL CASH ASSETS . 22,487,418

Mead Office for Canada, » MONTREAL

z:“f::‘f;‘vv , JOINT MANAGERS

ANGLO - AMERICAN

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

AUTHORIZED CAPITAL,  $1,000,000

SUBSCRIBED CAPITAL, 480,100

2:::::!:’ .wilh tho Dn‘-llh- vam. M,”‘.‘”

S. ' ICIINNON Esq., Pres. OHN R. BARBRR M.P.P
McKinnon & Co., Toronto. jOS. N. SHENSTONE.

H. H. BECK, Managder.

Applications for Agencies throughout
the Province of Quebec are invited,

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

PHCENIX oF HARTFORD
ToraL Casm Asserg: - - - $8,834,271.80
TorvaL Losses Pain: - $63,645,030.49

J. W. TATLEY, MANAGER,

MONTREAL
Applications for Agencies Invited.

THE EXCELSIOR LIFE
INSURANCE COMPANY.

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

Insurance in force - $12,236,064.10
Total Assets - - $2,020,102.70
Cash Income - . $454,790.94
Lordest lncrease 't new business and business in foree,
Assets, Keserves, Surp \u- Ineome and Interest Earnings
ﬂ..-"... v death lat llu-\- unsurpassed-—and (n expense
ratios
A Company possessing features particularly attructive to
fnsurers and agents
No better Company to insure in, No better Company to
represent
E. MARSHALL, D. FASKEN,
Geaeral Manager. Presideat.

ESTABLISHED 1809
Total Punds Cxceed Canadian Investments Over

$35,805,000 FIRE AND LIFE $8,280,742.00
North British and Mercantile

INSURANCE COMPANY

DIRECTORS

A. MACNIDER, EsQ, Chairman Cras P, Sise, Fsg.
SIR GEO. A, DRUMMOSND G. N. MonckL, EsQ.

Head Office for the Dominiont
78 St. Francois Xavier Street, - MONTREAL
Adents ln all Cltles and principal Towns ia Canada
RANDALL DAVIDSON, Manager

“THE OLDEST SCOTTISH FIRE OFFICE"

THE CALEDONIAN

INSURANCE CO. OF EDINBURGH.

Founded 180S.

DlllC‘l‘OlS—Hon R C. Buller Elphinstone, Sir Colin Maecrae
Charles Ritchle, 8. Kobert Stewart, Alexander Bogies
Ed. Berry, Fnd R. MI"_, lobert Brodie, Willlam Blair,
ROBERT CHAPMAN, JAMES COWAN.

General Manager. Fire Manager.
LANSINC LEWIS, J. G BORTHWICA.
Canadian Manager, Canadgian Sec,

Head Office for Canada, Montreal.
MUNTZ & BEATTY—Resideat Ageats Toreato
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ASSURANCE COMPANY.
North HOME OFFICE : TORONTO
American Life/, JOHN L. BLAIKIE, President L. GOLDMAN, A.LA., F.C.A.—Managing Director
‘L'C W. B. TAYLOR, B.A, LLB. Secretary.
Sold 1908.
Continent Total Cash INOOME. ... ....ovvveesrersrisns $1,897,078.28
Total Assetls......o .covns veee 9,690,638.09
Net Surplus ........ seee 876,214.15
ments to policyholder: 654,991,056
Insurance in Force........co covveanvenss 40,340,091.00

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

SUN LIFE 3w OF CANADA
AT 31st DECEMBER, 1908.

ASSETS - . . . . . - - . $29,238,525.51
SURPLUS over all Liabilities & Capital, Hm.3! & 3 per cent. Standard 2,596,303.95
SURPLUS, GOVERNMENT STANDARD - - o 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 “PRGGRESSIVE AND PROSPEROUS.”
SUN LIFE POLICIES ARE EASY TO SELL.

CThe Manwtacturers Cife Tnsurance €o. The [mperia] Guarantee

has an Excellent Opening for the Right
. AND ACCIDENT INSURANCE CO.

NIAGARA PENINSULA. Head Office: 46 King Street West, . TORONTO.
There is no more prosperous district
in Canada, and this Company because
::; it: rt:nmrklablel progress, its great ACCIDENT, IMPERIAL
liberality, its excellent policies, and SICKNESS. PROTECTION
its special offers to total abstainers i3
particularly easy to canvass for. GUARANTEE INSURANCE

Apply to the Agents have a valuable Assct when they represent
this strong Canadian Company. . . .
HEAD OFFICE. - TORONTO, CANADA.

If you require an Agency write us. . »

E. WILLANS, A. L. DAVIS

Assist. Genl. Mangr. & Secretary (/enaral Manager.

me Metropolilan Life'ic:

Amount of Canadian Securities Deposited with the Domin.on

e Home Life Association

Govermment for the protection of policy-
nolders in Canada over..... ..... «« ve s4v000'000~00 OF CANADA
S|‘|u‘u.t Facls llu;)!lpu”\.lnl |-y.-|lwclnl Act
Thie Company’s poliey-elaime paid in |97 Itexceeds by twomillions of Dominion Parliament.
averaged (n numbher one fur each 64 secends the entire population of n
of oaeh business dav of # hours each, the Dominion of Canad Lll])“ld ’1,000,000
i nant 1715 s minateof sach Wearly  three Nendred
business day of & ho ire thousand Cnnld!-m of all Agents Wanted in
THS DAILY AVERAGE OF YHS 0OM- classes are policy-holders
PANT's BUSINESS DURINO 1 $07. in the Metropolitan. It has Unrepresented Districts
day in oumber of slalms on deposit with the Gov-
‘52 :,.u_ d . ernment ;»' the Dominion PRESIDENT
of Canada, im Canadian o -
6,391 por dav in number of Pollcles securities, dollar for dollar HON, J. R, STRATTON
vlaced and paid for. | of its Canadian liabilities MANAGING DIKECTOR
da; N | In 1907 it here in Canada . K. CUTCHEON
s‘!239r393-45 I'::In-'aomph:: | wrote as much new insu- J. K. MCCUTCHEON
and paid for, ' r‘-'m:e As any two other
day Paymen | ife insurance companies
“‘2-‘89027 ':'oll'ryl:“m:.nl | Canadian, Eoglish orAme
additon Lo Reserve, | rican. . 2 4
$72,0 1 34 LiiMin teerseee! i .......... HEaD OPFICH

Home Life Didg. Toronto

Home Office: 1 Madison Ave., New York Gity
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THE (‘HRO\IICI E.

INVESTING MONEY
in an Endowment Policy Issued by

THE IMPERIAL LIFE

ASSURANCE COMPANY

is like buying a Governmen! Bond on easy pay
ments—only better—for an !mperial Endowment
not only provides for your own future if you live
but arfords immediate protection to your heirs if
you die. Apply for rates and additional infor
mation to

H. LeROY SHAW,

LIVERPOOL, &
LONDON AGLOBE Bldg.

Provincial Manager
Monlreal, Que.

New Policies of the CROWN LIFE

locome lu' lllo Gueran‘eed Dividend ~Return Premium
Modern Plans —Most Liberal Life
l’nllql +s available to Canadlan Insurcrs.
Premium Rates Lower than charged by most other Companics,
Highest Guarantees in Loan, Cash Surrender and Paidoup Values
If YOU can write Life Insurance it will pay you to associate your
self with the CROWN LIFE Good Territory available in all parts
of Canada Apply to WILLIAM WALLACE, Gereral Manager
He-d Office ~Crown Life Bullding, TORONITO,

\{ARCH 10, u)oo

AGENT WANTED.
The National Life Assurance Co.

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

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

ROYAL VlCTORlA

Life Insurance Co.

HEAD OFFICE - =« MONTREAL
JULY Ist 1908
Reserve Liability accrued on Pohcus
in Force - - $590,000

Capital and Asscts accumulated for

Security of Policies in Force -  $1,425,000
Annual New Insurance - = $1,000,000
nsurance in Force - - = $5000,000

BOARD OF DIRECTORS.
President s
James  CRATHERN,

_ Vice-Presidents:
J. ForaET. Hos. Ronr, MAcKaY

Medical Director t
T. G. Rovpick, M.D,, F.R.C.S.
Davin Morrice, Gaspann LeMoisg, Cuarigs F. Smirn,
Grorak Cavermin, A, Haa Sivs,

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

Hox, L

The London & Lancashire
Life Assurance Company

OFFERS LIBERAL CONTRACTS TO
CAPABLE FIELD MEN

GOOD OPPORTUNITIES FOR MEN TO

BUILD UP A PERMANENT CONNECTION

We particularly desire Representatives for the
City of Montreal

C. J. Alloway, B. Hal Brown,
(hic! Ageat, Montreal General Manager for (anada.

Head Otfice: 1G4 St James Street, Montreal

The General Accident
Assvrance Compzmy

of Canada
HEAD OFFICE, - TORONTO, ONT. 1

Personal Accident,
Health, Liability and Industrial
lnsurnnce

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

Managders for Ganada }
General Agents for PROVINCE of QUEBEC |
|

ROLLAND, LYMAN & BURNETT, MONTRrAL:

Union Assurance Society

e MERGED IN THE =

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

Corner St. James & McGill Streets,
T. L. MORRISEY, Manager.

Montreal

Our Salary

and Ordinary business.

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

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

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

47 Branches in Canada, from Vancouver to Halifax
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$54,694,882.

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

7
l/{/ / Z[(

showed that

OF CANADA.

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

(a) It gained in Assets ... $1,529,098

(b) * bod ** Reserve . . 948,268

(c) ** " ‘“ Income .. . 302,571

d) * i ¢ Surplus .. . 348,296
' while its ratio of expense to income was smaller
than in previous years. . . . .

HKAD OFKFICK, WATERIOO, ON'T.

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.

The Standard Loan Co.

we offer for sale debentures bearing interest at FIV K per cent
per annum payable half-yearly. These debentures offer an ab-
solutely safe and profitable investment, as the purchasers have for
security the entire assets of the company,

Capital and Surplus Assets - - $1,340,000.00
Total Assets o 8. » - - $2,500,000.00

ALEXANDER SUTHERLAND., President.
W, S, DinNick,, Vice President and Managing Director
Head Office: Cor. Adelalde and Victorla Sts., TORCNTO,

CREDIT FONCIER F.-C.

30 ST. JAMES STREET

Loans on improved city and farm property. Loans to Municipal,
school and Church Corporations,

NO COMMISSION CHARGED
Vor blank forms of application apply to the Company's offices

30 St. James Street, . MONTREAL.

MONTREAL PARK & ISLAND
~—RAILWAY COMPANY-—

LACHINE.—From Post Office 20 min. service, 540 am
to 8.00 p.m, 30 min. service, 8.00 p.m. to midnight. From
Lachine 20 min. service, 5.50 a.m. to 8.45 p.m., 30 min. service
#.45 pm. to 12,45 midnight. SAULT AU RECOLLET. —
First car From St. Denis St. 5,20 a.m From St Denie and
Henderson Station, 20 min. service, 540 a.m. to 9.40 am.
40 min. service, 9.40 a.m. to 3.40 p.m. ; 20 min. service
5.40 p.m. to 820 pm ; 40 min. service, 820 p.m. to 12.20
midnight. Last car from the Sault, 12.40a.m.; from 8t. Denis,
a.m. Extracarfrom Chenneville St, to Henderson Station at
210 p.n. MOUNTAIN.—From Mount. Royal Avenue,
60 min. service, 5.40 am. to 1140 p.m. From Victoria
Avenue, Westmount, 20 min. service, 5.60 a.m. to 11.60 p.m.
CARTIERVILLE.—From Snowdon’s Junction, 40 min,
service, 6.00 a.m. to 12,00 p.m. From Cartierville, 40 min

r

tracts, address—

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-

service 5,40 a.m.to 11.40 p.m.

\

Canada Life Assurance Co.




468 The Chronicle MARCH 19, 1909

Confederation Life

ASSOCIATION.
HEAD OFFICE: TORONTO.

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

VICE -PRESIDENTS :

W. D. MATTHEWS, Esq., FRED'K WYLD, Esq.,
Grain Merchant, Vice-President Standard Bank of Canada,
Toronto. Toronto.
DIRECTORS :
E. B. OSLER, Esq., M.P,, HON. JAMES YOUNG, S. NORDHEIMER, Esq.,
Toronto Gale, oronto,
Messrs. Osler & Hammond, Stock Brokers. President Gore District Fire Insurance Co. Imperial German Consul,
D. R WILKIE, lsq., WILLIAM WHYTE, Esq . JOHN MACDONALD, Esq.,
President and General Manager Imperial 2nd Vice-President Canadian Pacific Ry., oronto,
Bank of Canada. Winnipeg. Wholesale Dry Goods Merchant.
ARTHUR JUKES JOHNSON, Esq., CAWTHRA MULOCK, Esq.,
W. C. MACDONALD, MD.MRCS, Director Imperial Bank, J. K. MACDONALD,
Secretary and Actuary Toronto Toronto. Managing Director.
PROVINCIAL AND FOREIGN ORGANIZATIONS:
Eastern Canada Branch Western Canada Branch West Indies Branch :
J. TOWER BOYD, Superintendent, Toronto. D MEDONALD, Manager, Winnipeg, H. R.TILLEY, Manager, Kingston, Jamaica.
A. E. LAWSON, Manager, Montreal E. NEWTON JORY. Chief Insp., Winnipeg

GERO. W. PARKER, Prov. Man., St. John Republic of M & Bl Great Britatn and Ireland Branch
J. G, BRUNEAU, Dist. Man., Que Fow. (-,R,'{{f_;.““';,,_,ﬁ"‘,'_‘ e b G. HASWELL VEITCH, Gen. Man., London.

-
Royal Insurance Company Ltd.

LIFE DEPARTMENT.

“20 PAYMENT LIFE" Policles, with Profits, carry a guarantes that the whole of the Premiums
pald will be refunded as a Cash Surrender Value, of the Policy and Profits, at the end of 20 years.

ROYAL'S “ENDOWMENT." e Promium - Auauring the sum o
o n event o
INVESTMENT ASSURANCE. 30 s&u = or the payment of that sum

In cash at the end of 20 years.
APPLY FOR INFORMATION OR AGENCY.

QUEEN INSURANCE COMPANY.

FIRE INSURANCE ONLY-ABSOLUTE SECURITY.
L WM. MACEAY, Managder. J. H. LABELLE, Asst. Manager.

The Federal Life Assurance Company
— - Head Office, - -  Hamilton, Canada. ———

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

——— == MOST DESIRABLE POLICY CONTRACTS. —

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

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