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ITH a good crop in the fccumulated because of the lack of demand for
THE LIFTING West this year, it is safe mercantile credits in the Dominion. “With these

to predict that the last will be
heard of depression in Canada.
This opinion—expressed in Montreal the other day
by Mr, Byron E, Walker, president of the Canadian
Bank of Commerce—meets with agreement from com-
Petent judges of business conditions, east and west.
To the Kemneral public, the prediction is the more
convincing, in that this same Pprophet’s cautioning
note as to trade reaction during 1907 was clearly
sounded a full year in advance. At a time when the
gemerality of United States financiers were still
Speaking comfortable words of peace, our leading
Canadian bankers were giving timely warning of
what Robert Louis Stevenson used to call “a period
of multiplied and intense experiences.”

People must not expect too much, nor too largely
anticipate the harvest outcome of mext autumn, Mr,

OF DEPRESSION,

& use of prosaic arithmetic.

Still, there is &ood basis for the marked, but gra-
dual, busi impro t now observable through-
out Canada. Clearing house returns, railroad earn-
ings, building statisti and toms r ue during
April not only showed large imereases over the
figures of a Yyear ago, but in some instances over even
the records of 1907.

.
Comma upon the pre-
CANADA'S Sent reserve stremgth of

JOMMAND OVER the Canadian banks, the New
OTHERS' GOLD, York Journmal of Commerce eos-

timates that they have a com-
mand of $200,000,000 over ready fumds in Lomndon
and New York, About three-quarters of this amount
is definitely shown by the March bank statement; the
remaining 850,000,000 is arrived at in consideration
of the fact that over $80,000,000 of securities are
held by the Canadian banks, a large proportion of
which would be instantly marketable or instantly
available as security for exchange drawings in Lon.
don.

Canadian bankers their home mercantile customers
have absolutely the first consideration” it points
out, “and it is quite certain that as soon as it be-
comes possible to employ a considerable part of the
funds at home there will be o withdrawal of
Tesources from here.” In this conmection the point
is moted that mercantile loans in Canada increased
over $12,000,000 in March, and that this increase
is likely to be followed by others in the pring and
sunimer months.

L
THE Dominion customs re-
FOREIGN TRADE venue for April bears out
DEVELOPMENTS, the forecast made by Hon. Mr,
Flelding in his budget speech

that the revenmnes of the country would show a sub-
stantial increase this year. The customs receipts for
April totalled $3,961,678, an increase of $511,730
» This with last month's revenne

to have
totalled $33,863,362, an increase of 33,81 1,130 over
last year. Exports totalled $18,307,974, an increase
of $454,487.

During the fiscal Year ending with March, total
imports amounted to ‘298.123.792. & decrease of
860,249,793 as compared with the preceding year;
total exports of domestic products amounted to
$259,922,366, a decrease of $3,446,586.

It is to be moted that, during the year, coin and
bullion to the value of $9,988,442 was imported, as
compared with $6,548,661 during 1907.08, The
value of coin and bullion expurted was only $1,580,.
793, as compared with $16,637,654 during the pre-
ceding year. The total of Canadian trade was 8559,
635,051, as compared with $638,380,201 for 1907.8,
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The National Peace Congress
now in session at Chicago will
have the sympathy of every

The Peace Congress.

man of good-will, so far as its aims are concerned.
That it can accomplish much in the way of practi-
cal results at a time when several of the greatest
powers are waiting for a favourable opportunity to

spring at each others throats, meanwhile impov- | now

crishing their life-blood by their preparations for
strife. is doubtful. Some form of international arbi-
tration 1s the only remedy in sight for the war evil,
but arbitration can only be a permanent success be-
tween nations that are willing to have international
law administered on principles of international justice
and such nations are in little danger of going to war.

We do not say this disparagement  or dis- |
couragement of the work of the Peace Congress
Ihe fine cial situation, the whole world over, 1s
too serious to permit of any influences that may
make for peace being despised.  Senator Hale 1s
quoted as saying that two-thirds of all the revenues
of the Umted States are used to defrav the expenses
of past or future wars. The conditions in England,
Germany, Russia and Japan are notorious, There
are some minor victories to the credit of arbitra-
tion, and there are infinite possibilities in the Hague
Tribunal,

I

The present attitude of the |
The Fremch Strikes. government employees in

France on the labour question,
s an exceedingly suggestive indication of the
result of socialism carried to its legitimate end;
and incidentally a  warning against the public
ownership of public utilities. Among the strikers
the national feeling 15 evidently dead and replaced
by a feeling of class interest. If this kind of
tendency 1s not nipped in the bud, it will grow,
and spread nto every department of public service.
Imagine the army infected with the strike fever!
No thoughtful man can see such tendencies without
anxiety, and there are <imilar tendencies even in
conservative old England.  Whatever else social-

jsm may mean, it ey idently involves the death of

Canada’'s Naval

proceeding, such  as

[
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Not a few Canadians favoured
presenting  Great Britain with a
Dreadnought or two — instanter.
"Twas a simple, out-of-hand -
might be  undertaken
any morning before breakfast—at once simpler,

Outlook.

and infinitely more spectacular, than the plan

entered upon. As it s, the Domin-
ion is taking the commonplace course of consulting
with the Imperial authorities before deciding upon
its naval policy. And, already, most of wus are
beginning to think that the commonplace in this
case is characterized by common sense.

In this connection it is noteworthy that, in the
British House of Commons this week, Premier
Asquith announced that the Government had taken
steps to ascertain the views of the oversea govern-
ments respecting an early conference in the defence
of the Empire. The coming summer is suggested
for the meeting.

British press comments upon the Dominion Par-
liament’s stand are warmly appreciative. Con-
siderable attention, too, is being given to the pub-
lished essay on Canada's naval policy which
recently won the prize offered by the Navy League
of Canada. Incidentally, the fact that first
honours went to a woman—Mrs. W. H. Oliphant,
of Toronto—may be deemed a better argument for
female suffrage than some of the points advanced
last week from the London platform of the Inter-
national Woman Suffrage Convention.

I

The maddest budget ever
The British Budget. introduced, is Sir Frederick

Banbury's characterization of
the budget just introduced at Westminister by Mr.
Lloyd-George. It 1s the natural, the inevitable
sequence of a policy of heavy expenditure. old
age pensions are the children of the Asquith Gov-
ernment; and as the London General Omnibus
Company $0 persistently and conspicuously pro-
claims—“Children must be paid for”

P

Every nation on earth (with one
possible exception) will echo the cry
of the Dutch royal heralds, “lLong
live the Queen! Long live the
Princess of Orange!” The birth of Queen Wil-

The Princess
of Orange.

patnotism.
I
An English paper says that the best
Lord Grey. piece of personal news received from

the outer Empire for a long time 1s
the decision of Earl Grey to remain Governor
General of Canada for the full period of his
appomtment, that 1s untl December, 1910, The
general rule 1s for the governors who are appointed

for six years to remain only five; the only excep-
tions being Lord Dufferin and Lord Minto. No-
where will Lord Grey's decision give more general

satisfaction than n Canada.

helmina's daughter may preserve the peace of
all Europe for many years. The extinction of the
dynasty of the Netherlands would precipitate an
international ~crisis. It would involve either the
election of a Protestant sovereign, from the limited
number of Protestant royal families, with anta-
gonistic interests; or the creation of another repub-
lic; and there are enough republics already in the
world.
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CANADA'S CONCERN IN THE ORIENT'S USE OF
SILVER.

Other than Cobalt interests are rejoicing that
an improved demand for silver has now brought
the price per ounce up to nearly 25d. in London and
54 cents in New York—six cents or so above the
low level of December last. For one thing, the
advance is indicative of increasing trade activity
in the Orient—a condition by the way, which
scarcely bears out the theory that depreciation of
silver had in itself been the chief cause of lessen-
ing demands for western manufactures.

It 1s one thing to be aware of acute symptoms,
another to diagnose them--and still another to
prescribe a specific cure. Mr. Moreton Frewin
(whese address before the Montreal Canadian Club
was briefly noted a month ago) has acquainted
himself exhaustively with fluctuations in the
oriental exchanges and with apparent trade ten-
dencies East and West. It is not so certain, how-
ever, that his diagnosis is always discriminating.
He entirely blamed the depreciation of silver for
the Orient’s decrease in imports from the Occident,
and for the former's increasing competition in
manufacturing activities; though Japan, the West's
most formidable rival, has a gold and not a silver
monetary standard. But even were his diagnosis
correct, it is more than doubtful if Mr. Frewin's
proposed treatment would work the cure he seeks
—his contention being that artificial international
action could so raise the bullion value of silver as
to ward off the dire day when “the yellow man
with the white money will cut the throat of the
white man with the yellow money.” And, at best,
the outlined plan promises respite for only fifteen
or twenty years; for the longer future there is only
the vaguely expressed belief that “by that time a
generation will have grown up which will see the
foolishness of paying no attention to the currency
conditions of more than half the human race.”

Canada, Mr. Frewin asserts, has a two-fold |

{ :
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interest in the readjustment of the eastern exchanges
First, there is the matter of future growth m ex
port trade to Asia—and, second, the more imme-

| diate effect that an enhanced bullion price for

silver would have upon the value of the mining
output of Cobalt and other silver mines. There.
fore, he thinks there should be no cifficulty in
persuading the Finance Minister of the Dominion
to co-operate with Great Britain, the United States,
Germany and other western nations in “rehabilitat-
ing silver” To those directly interested in silver
mining in Canada, the prospect of doubling the
bullion value of the white metal is a ghttering one
indeed.  But it is difficult to find economic logic
in Mr. Frewin's plan for making the present fifty-
cent glitter of an ounce of bar silver worth that of
a gold dollar.

If Mr. Frewin's diagnosis of trade conditions with
the Orient were to be accepted, any disproof of
his remedy's efficacy would make the outlook
gloomy indeed. But closer analysis tends to show
that he confuses effect with cause when he attri
butes the falling-off in eastern imports entirely to
a depreciation in silver. The gold value of silver
money in the East has changed widely during the
past sixteen years. But that the trend has no
shown the steady depreciation upon which Mr.
Frewin's arguments seem based, 1s evident from
the following statement of the yearly average
values ih cents since 1803, of the Haikwan Tael
(the custom-house tael of China).

1893.. .. .. .. .. ..97 cents. 1901.. .. ., .. .. ..72 cent
1894.. .. .0 oi o0 T8 Y 1008.. 63
1896.. .. .. .. .. T8 % 1008.. N
Bs oo 45 0o we b " 1904. . 66 -
1897.. . = 1906, . ™
1808.. .. “ 1906.. .. .. .. ....80 ¢
1899.. .. .. .. L0180 1907, .. .. .. .. .79 ¥
IO0,i iv oi 00 i T8 1808 . around 6o ¢

From the foregoing, it appears that the two most
pronounced drops in the value of the tael came
at times of general trade recession, following the
United States crises of 1803 and 1907.  And in this
connection it is interesting to note that recovery in
the tael value from 63 cents in 1002 to 80 cents in
1006-7 was concomitant with general trade ex-
pansion throughout the world.  Unless one accepts
Mr. Frewin's “tail-wagging-the-dog” theory — name-
ly, that silver has caused both of the foregoing
worldwide disturbances— the conclusion seems plain
that trade decline is more likely to have been a
cause than an effect of lowered eastern exchanges
During 1908, Canadian exports of cottons to China
fell off completely. That this was due to general
trade conditions—rather than to exchange quota-
tions—seems evident from their being now renewed,
though exchange has recovered but slightly. The
real reasons for temporary trade cessation were (1)
lessened oriental purchasing-power and (2) drastic
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price-cutting by cotton manufacturers in the United
States.

And now as to Mr. Frewin's contention that the
Orient’s manufacturing activities are being so
fostered by the present low value of silver that they
endanger Caucasian trade supremacy. There 15 no
doubting that the awakening East will more and

more enter nto active industrial competition with |

the West.  But there 1s this to be noted : thus far
the Asiatic competition which has made the most
material 1mpression on European trade has been
that of Japan, whose currency s now established on
a gold basis and where the prevalent rate of wages,
if still low, keeps steadily growing. That certain
readjustments n cost of production must come as a
result of the East's entrance nto industrial activity
cannot be overlooked.  And, n the working out of
the change, the likelihood 1s that some branches of
industry will be shifted more and more to the
East. But the development will be gradual, and
the West
new gains to balance what it surrenders.  As 1n
transitions, there must be
but the final out-
world-wide economic gamn A
for the Oriental, rather

all ndustrial
losses and  hardships entatled,
will be for
mgher standard of hving
than a lowed one for the Ocaidental, seems the hike-
After all, there 1s not any very rachcal
difference between our fright at the “yellow penl”
of cheap oniental labour, and the old-time weavers'
pamc at the introduction of the power loom.  And
it 1s as futile to attempt to stem the tide of econo-
mic change by rmsing the ailver prices of the East,

come

ly trend

as 1t was useless for the franti | ancashire weavers
to raze the cotton factories which they looked upon

as wmvolving then mdustrial doom

S &
MONTREAL CITY & DISTRICT SAVINGS BANK.

It speaks well for the thrift of the constituency
served by the Montreal City & District
Bank, that its number of open accounts inc reased
from 04,300 o 08,318 That the
average amount per depositer decreased by less
than $350 durmg a year exceedingly trymng to
wige-carners, is another gratifying feature of the
report.  Deposits i all amounted to $20,400,041
at 31st December last, as compared with $10,013,~
01§ a year before

I'he net prohits for the year were $152,244.18,
and the balance brought forward from the preced-
and loss account was $05,007.42,
From this amount

Savings

during 1908

g vear's profit
making a total of $217,011.00
have been pad two dividends to shareholders and
$100,000 has been added to the reserve fund, n-
creasing the amount at credit of this account to
$1,000,000 - leaving 2 balance at credit of profit
and loss of $17,011.00 to be carried forward to the

must adapt itself to the change, makmg |
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current year. It 1s to be noted that the reserve
fund steadily approaches to being double the paid-
up capital of $600,000.

The assets of the bank, totalling $22,486,843,
are of the highest class throughout. Regarding
these, the auditors remark that they continue to be
impressed by the excellent nature of the securities
held by the bank, or held as financial security for
loans, both of which were considered to be an
abundant guarantee for the depositors, not only
in their intrinsic value, but in the readiness with
which they could be converted into money.

At the 62nd annual meeting, held this week,
General Manager Lesperance was congratulated by
the sharcholders upon the successful outcome of
the year's business. With the remodelling of the
head office, increased accommodation and better
facilities are now afforded ; the marked increase n
the number of the bank’s clients indicates that these
changes are appreciated by the public.

The retiring directors were re-elected as follows:
Hon. ]. Ald. Ouimet, Michael Burke, Hon. Robert
Mackay, H. Markland Molson, Richard Bolton, G.
Hon. R. Dandurand,
Hon. C. ]. Doherty, Albert Hebert.

At the subsequent meeting of the newly-elected
directors, Hon |. A Ouimet was re-elected pre-
sident, and Mr. Michael Burke was re-elected vice-
president.

S S

THE GENERAL FINANCIAL SITUATION.

-

In the large financial centres nothing has occur-
red during the week to disturb the existing order
of conditions. The Bank of England rate remains
Rates in the open market at London
are: call money '. to i, short bills 174, three
months bills 1 5-16 to 134 These are about the
came as last week's figures in all cases.

At the continental centres also conditions are
unchanged.  The Bank of France's official rate
remains at 3 pc., while the Paris market went down
4 fraction— the quotation for the latter being now
1 3-16. The official rate of the Imperial Bank of
Germany 1s also stationary at 3%2; and the market
rate in Berlin 1s now at 2.

Call loans in Montreal and Toronto are again
unchanged at 4 to 4': pc

In New York call money is 2 pc.; 60 days 274

unchanged.

to 2'»; oo days 2% to 3; and six months 3 to
31,. Last Saturday's statement of the New York

Clearing House Banks showed an expansion of
$5,500,000 1 loans, a loss of $1,600,000 in cash,
an increase of $4,100,000 in deposits, and a de-
crease of  $2,600,000 in surplus. The last men-
tioned item now stands at $7,850,475. When 1t
is considered that about this time of year there is
normally something of a movement of currency

PO ——
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from New York to the interior districts it seems
likely that a moderate rise in New York rates will
be in order if the campaign of the bulls in the
stock market is vigorously continued. It is under-
stood, of course, that the associated banks have
at their command large latent resources. For ex-
ample they doubtless could transfer an important
amount in loans to the trust companies and other
outside bankers and institutions,
transfers would take place on

But before such
a really important

scale the rate of interest would have to rise to a |

pomt considered favourable by the outside lenders,

On their funds now lyving as deposits these latter
are now getting rates ranging from 1'; to 2 p.c.
A call loan rate of 3 pc.or better would probably
be required to induce them to throw the bulk of
their available funds into loans.

.
THE TREND OF FOREIGN EXCHANGE.

With respect to one important party
lenders in New York who are frequently counted
upon to take over loans from the Clearing iouse
banks when the latter find their surplus
disappearing —the Canadian  banks it is to be
observed that they already, in the past six months,
transferred a large part of their available funds
from bank balances to loans The net credit
balances in foreign banks carried by our banks
reached the highest point on 30th September last,
when they stood at $56,500,000. At the same time
their foreign call loans were $62,764,072. Up to

reserve

of outside |

the end of March, 1009, the bank balances had been |

drawn down to

27,300,000, while the call loans |

abroad had increased to $117,800,000. In case of !

need, or if high call rates made it desirable to
transfer further sums into the call loans account,
the banks could doubtless spare say  $20,000,000
from the balances.

Another point worthy of remembrance is the re-
ported co-operative dealing in or manipulation of,
foreign exchange by a combination of powerful
international bankers in New York, London and
Paris.
tion has been working in the London and New
York exchange markets for some months with the
object of controlling exchange rates and
influencing interest rates. The various members
are supposed to have accumulated a

also of
considerable

and partly as a means of bringing to pass the
results referred to. [If the supposition is correct
their operations would have a strong tendency to
cause exchange quotations to rise at New York, and
to force the export of gold. But, of course, they

could stop the gold export  movement any time
they chose by merely throwing on the market part |
or all of their accumulated holdings of exchange.

It 1s asserted that this important combina- |

It is interesting for Canadians to reflect that if
a combination of influential exchange bankers
exists it would necessarily have to include our
Canadian bank agencies to make its operations and
campaign  effective. No who closely
watched the course of recent developments in finan-
cial London, and financial New York can  have
failed to see that the Canadian banks have been
steadily and rapidly mcereasing  their power over
At the present
time their command of cash resources, available
for lending at call and dealing in exchange, is
so extensive that no combination aiming to control

one has

the two big international markets,

the market could safely leave them out,

There is, however, another factor that has been
at work in the neighbouring republic tending to
bring about the expulsion of gold. It is the un-
uncalled for of the
national bank note circulation that has been going

seasonable and expansion

on in the last few months. Trade across the line
is slack, and no increase whatever has taken place
in the need for currency. As a matter of fact the
need for circulating medium is much less now than
it was in November when the crop movement was
on. A properly constituted currency system would
contract under these circumstances. Our own bank
note circulation contracted about $ 15,000,000 or
about 18 p.c. But it happened in the States that
the Washington Treasury withdrew a large amount
of deposits it had been carrying in the national
banks. On their surrendering
national banks were left with many milhons of
government and other bonds that the Treasury had
held as security.  These bonds could be sold only
at a loss. The law, however, permitted the banks
to deposit them as security for new note circulation.

the deposits  the

So they took out new circulation and mjected it
into the currency system of the country when no
need for it existed. One effect has been to expel
gold from the country —this week's export to France

affording a current instance. .
R
ATTEMPTS AT SELF-REFORM BY ASSESSMENT
SOCIETIES.

Assessment insurance comes in for scant recog-
nition from the Insurance Bill now in
mittee at Ottawa.  There is only one really new
paragraph regarding fraternal orders. It is brief

sub-com-

; and exceedingly to the point, to wit :
line of sterling exchange, partly as an investment |

“After this Act goes into effect no company which
carries on business of the nature described in the
last preceding section hereinafter referred to as
assessment companies, shall be licensed or regis-
tered to carry on business thereunder, but licenses
to such companies in force when this Act goes into
effect may nevertheless be from time to time
renewed.”

Direct enough evidence this, that the principle
of assessmentism in life insurance is now pretty
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thoroughly discredited Ten years ago the bring-
ing forward of such a prohibition would have been
met with  protestations from an army of those
wlding to .
Rut late
ng to

In dealing with this matter the Government was
small difficulty

to existing fraternals with their

the shibboleth of “pocket reserves.”
vears have brought rapid changes tend-
hake the faith even of the most sanguine.
confronted with no Drastic pro-
visions relating
thousands of members had to be avoided, and
n effort made to “make the best of a bad job" in
the carrving out of obligations already entered
nto. The first proposal was that provision should
e made for adequate actuarial rates and reserves
on all new business undertaken by existing socie-
tiescarlier members, hard as it might seem to
them, being allowed to work out their own dubious
alvation. This plan recogmzed that, while 1t was
right that the mterests of old members should be
onserved so far as possible, 1t was inequitable
that growing deficiencies should be made up from
funds belong to those newly joimng

It will be however, that

mgimal provisions for reorgamzation of fraternal

remembered, these
orders were dropped by the Government, as a
result of urgent requests that the societies be first
Mowed to deal with the matter of rate revision

[attle
being temporarily granted; those who

themselves objection  was raised to this
oneession
believed the matter must eventually demand ra-
dical legislative changes felt that it might better
bill. And, in the

meantime, opportunity would be given to those so

be considered n a separate
disposed, to set their houses n order. Even on the
part of the regular hfe compames, there was
apparent a desire to aid rather than retard steps
that would make for the best welfare of the fra-
the

mterested advice given inmore than one nstance

ternals —a  disposition  evidenced by dis-
by leadmg Canadian actuaries

In pursuance of the understanding with the
Government, Supreme Chief Ranger Stevenson, of
the Independent Order of Foresters, urged radical
rate upon  the Supreme Court of that
With commendable frankness
he ponted out that the order had in hand funds
of only some ten nallion dollars, where an actuarial
valuation called for sixty. He made

that the current contributions of the members who

revision

sOCIelY A vear ago

clear also
jomed prior to the mcreasmg of rates n 1800, no
death and disability
claims, but had to be supplemented by an acceler-

longer sufficed to pay their

ated drawing upon the resery
And the
that as the death
ncreased

standing to their
credit conclusion he rlnph.l».uvd was,
rate among the old
contributions  decreased, 1t
would be only a comparatively short time before

their accumulations would  be exhausted, neces-

members
and their
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sitating an appropriating of funds rightfully
belonging to entrants of a later date than 1899—
eventually leaving a large deficiency to be made
up by members paying the higher rates.

While Mr. Stevenson's detailed plan leaned
away from cold actuarial justice to the extent of
providing certain special privileges for old mem-
would have been a great step
But, as is well

bers, its adoption
towards the stability of the order.
known, his pl’n‘l“\.l]\ were voted down, a half-way
measure being adopted that could do no more than

temporarily defer the facing of a most serious

problem. The calling of the adopted plan 2
scombination of permanency and  expediency”
clearly enough indicated its inadequacy though

the phrase, until analyzed, sounded reassuring.

To illustrate the effect of the adopted changes,
there may be cited the case of a man who entered
the order at age 25, prior to 1809, He then paid,
and had since paid, 67 cents per month ; as against
04 cents per month paid by members who had
joined at age 25, snce 1800.  According to the
National Fraternal Congress table, each of these
members should have paid over $1.00 per month,
from the time of entering the order. The S. C.
R’s proposal was to raise the old member’s rate
from 67 cents to comewhere between $1.03 and
$1.22 according to date of original entry; but the
order decided that it would require only $1.03 in
any case. It was further provided that old mem-
bers who could not pay the increased rates might
instead have their certificates correspondingly re-
duced, or might borrow the monthly increase in
their payments from the order at 4 pc. interest,
the loans to remain as liens upon their insurance
contracts.

In brief, the plan called for an average of $8
per year additional from the 112,076 members who
had joined the order before 1800. The $900,000
additional thus looked for annually was counted
upon to change the yearly deficit of $616,000 to
an annual surplus of $275,000. But these high
hopes took little or no account of “adverse selec-
tion” through lapsing of healthier lives, nor of the
fact that increasing average Aage must, as time
went by, inevitably turn surplus into deficit again.

There has lately come to hand from the Bulletin
Publishing  Company, of Toronto, its annual
Assessment Life Insurance Chart, giving the posi-
tion at the close of 1008, of fraternals domg busi-
ness in Canada. It shows how increasing lapses
and decreasing new business are already upsetting
the calculations upon which rate readjustment was
based. During the year, the total amount of “in-
covered by certificates of the Foresters
decreased  from  $205,000,000 to $246,000,000.
Terminations during the year amounted to $34,-

"
surance

000,000, as against less than $23,000,000 in 1607 j

R s 3 ;
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—death claims in each year being around
$2,300,000. Perhaps the logic of the assessment
system should lead the order's officers to rejoice

in increased lapses; a chief reliance of fraternals |

has been the revenue derived for those who, after
payment of considerable entrance fees, remain
only a short time as members, But there is evident-
ly trouble in obtaining “new blood’ when there is
so great an outflowing of old. New business
obtamed in 1908 totalled only about $15,000,000
on 18,600 lives, as against $31,000,000 in 1007 on

i,
|

36,800 lives. And it may not be easy in 19og to |

get even 18,000 new entrants to a society from
which double that number broke away during the
preceding twelvemonth.

All in all it scarcely looks (despite newspaper
reports of a recent Foresters' demonstration in Tor-
onto), as though “the transition from the old scale
of rates to the new has been successfully made”
much less that the “crisis is past” To have taken
really adequate steps a year ago could scarcely
have disrupted the order more—and there would
now be the present advantage of being able to
attract new members to a much sounder organiza-
tion. The experience thus far of allowing fra-
ternal orders to take their own way of strengthen-
ing their position scarcely obviates the necessity
for revised legislation dealing with their trans-
action of business in Canada.

s > .
PHOENIX ASSURANCE COMPANY, LIMITED,

For over a century and a quarter the Pheanix
Assurance Company, of London, has been an
important factor in British underwriting activity
During recent years some highly important rearran-
gements and cxtensions have been instituted by the
management, notable among such being  the
absorption of the Pelican and British Empire Life
Office. Fully equipped as the Pheenix now is for
transacting fire, life, accident and general busi-
ness, it 1s not surprising to find that steady pro-
gress is being manifested in all branches. The
outlook is undoubtedly a bright one.

In this country the company transacts a large
and increasingly ‘important fire insurance business,
the Canadian ‘management being in the capable
hands of Paterson & Son, of Montreal.

From its operations at home and abroad the
company received fire premiums during 1008
amounting to $7,104,610, after deducting re-insur-
ance.  Losses paid and outstanding  totalled
$3,858,035 or 53.6 per cent. of the premiums
expenses and commission together amounted to
$2,042,080, being 367 per cent. of the premiums.
The combined loss and expense ratio was thus o3
per cent. of the premiums, leaving a balance of
$602,000 or 0.7 per cent. The strong financial
position of the company is indicated by the cir-
cumstance that interest earnings contribute $334,-
620 to the $1,027,520 carried to profit and loss
account. During the year the sum of $320,800
has been added to the fire reserve, thereby increas-
ing it to $3,500,000. This, with the strong reserve
of $1,250,000 for unexpired risks, gives a total fire
fund of $6,750,000—0r not far from the years
total premiums.

The various funds of the company now aggre-

gate a total of $30,602,300. Adding to these the
uncalled capital of $12,009,600, aggregate resources
amount to well nigh $40,000,000, made up as fol-
lows :

Capital paId UP.esses sorees voss cosesncasens
Fire Funds,

Reserve for outstanding risks..... .$3,250,000
General Reserve..o..vvvivs covenn, 3,600,000

$ 6,750,000

ceenes § 1,701,650

Accident FUnd.eeeesessesieniiensvess corneonnnns 200,000
Profit and Loss ACCOUDbaevvas verervnes vanennornn 1,252,560

$ 9,904,110
Life Assurance Funds.ses cevoesvens voreen vrsnnnes 26,758,250

cerres vensneeaa.. $36,662,360
12,094,600

Total Funds...oesvenn....
Unoalied Oaplbid cooese sosuss s0se cose sossnass sors

Total Resources.evs vvvs . vee: vuves vanvoess $48,761,960

S
NEW TRIAL ORDERED IN INLAND MARINE CASE.

An appeal allowed by the Supreme Court this
week, 1 an mland marine insurance case, has
attracted considerable attention both in Canada
and Great Britamn.  The appellants, Sedgwick, e/
al, of London Lloyds, through their Montreal
representatives nsured a cargo of cement owned
by the respondents, the Montreal Laght, Heat &
Power Company. The insurance was against total
loss of the cement “by total loss of the vessel and
general average only.” The cargo was laden
the barge Maria, which while being towed in the
Richelieu River, had a hole stove in her bow, and
sank to the bottom of the river in about 14 feet
of water. The cargo was a total loss, but it was
contended that the barge was not actually or con-
structively a total loss, and that the insurers were
therefore not liable under the terms of the policy.
(A tender of abandonment proffered by the
owners to the insurers of the hull was not allowed
and settlement for partial loss was subsequently
made on the vessel itself

The Superior Court at Montreal, upon the answers
of the jury, held that the cargo insurers were
hable, and this decision was affirmed on an appeal
to the Court of Review by the judgment appealed
from. The action was for $2,700, and objection
was made by the respondents to the jurisdiction

- of the Supreme Court of Canada to entertain the

The |

|
|
{
|

appeal on the grounds (1) That the amount in con-
troversy was less than $5,000, the amount limited
for appeals de plano to the Privy Council by an
act passed last year by the Quebec Legislature,
which limitation governs appeals from the Court
of Review to the Supreme Court, and 2) that no
notice of the appeal had been given as required by
section 7o of the Supreme Court Act.

Appellunts  contended  that this case being
already before the courts when legislation was
passed, appeal was allowable. By the Supreme
Court, this question as to junisdiction was reserved
and the hearing proceeded with on the merits of
the appeal. The appellants contended that the
answers and verdict of the jury and the judgment
entered on their findings should be set aside, a
yudgment mnon obstante veredicto entered, or a new
trial ordered, on grounds that the court below mis-
construed the contract, that the facts as found by
the jury would entitle the appellants to a dismissal
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of the action, that the questions submitted as to
facts were insufficient and defective, that there was
misdirection in the judge's charge, and that there
was obvious error in the verdict and judgments
appealed from. Appeal was this week allowed
and new trial ordered on one issuc.

S »
THE CALEDONIA INSURANCE COMPANY.

On the eve of the 104th annual meeting held
yesterday in Edinburgh, a few sharcholders took
it upon themselves to issue a circular with a view
of trying to bring about an amalgamation of
Scotland’s oldest insurance company with another
leading office there. Happily their efforts were
non-availing. A cable to Mr. Lansing lLewis,
Canadian manager of the company, reached Mont-
real yesterday stating that the policy of the direc-
tors had been triumphantly sustained by an over-
whelming majority of the shareholders.” The plot
was undoubtedly started by speculators who hoped
to realize a profit on shares bought by them after
the San Francisco conflagration. The cry by
which they hoped to influence a number of other
shareholders related to the inevitable depletion of
the company's reserves after it had successfully
passed through the San Francisco ordeal. Against
this contention the directors have heen able to
point out that, ever since the conflagration, very
satisfactory underwriting results have been attain-
ed, so that the reserves are now fully adequate for
the protection of policyholders without fear of
drain upon the uncalled capital of shareholders.

The company's reports for the past three years
show a profit of $1,004,000 (not far short of half
of the amount of the San Francisco loss) out of
which over $700,000 has been carried to reserve.

When it is further considered that half of the
present substantial dividend is provided by interest
earnings, it is evident how well conditioned the
company 1s to continue its career of honourable
and sturdy independense. Current underwriting
results and accumulated resources alike supply
good reasons why the majority sharcholders routed
the malcontents this week.

As indicating the attitude of conservative under-
writing opinion upon this subject in Great Britain
the following may be quoted from The Post Maga-
zine of London :

“Incidentally, it may be remarked that attacks of
the kind here deprecated represent a serious danger
to insurance institutions. If successful, there is
hardly a company, however sound, but might be
at the mercy of a clique; and for this reason, if
for no other, it is to be hoped that shareholders
will support the board which has hitherto served
them so faithfully and well”

That the sharcholders have so done, will be
welcome news in Canada as well as in the old land

-the company’s business dealings in the Dominion
having brought it into deserved favour here.

S 8

A REPORT FROM OTTAWA states that the sub-
committee may conclude its labours this week on
the Insurance Bill. Even if that be so, there will

be reconsideration by the Banking and Commerce
Committee before the bill is reported, so that its
passage this session looks doubtful, indeed.

Our London Letter.

MARKET'S VIEW OF TURKISH SITUATION.

British Railway Matters—Grand Trunk Affairs—Ten
Shilling Notes—Insaurable Interest Case—Special
Correspondence of THE CHRONICLE.

Recently a good deal of uncertainty was felt on
the  Stock Exchange regarding the immediate
future owing to the developments in Turkey, but
the subsequent course of events demonstrated that
misgivings - were  not  justified. Although  irre-
gularity developed in some sections, and business
was not more than moderately good, the general
tone and sentiment remaied satisfactory. Consols
weakened sympathetically on the announcement of
a new railway loan by the Indian Government,
and the home railway market was little affected by
the news of the withdrawal of the Parliamentary
bill promoted by three of the companies for their
amalgamation.  Market men, however, are inclined
to take this announcement philosophically, arguing
that the companies concerned with a little good:
will towards each other will be able to effect sub-
stantial economies without having recourse to the
legislature.  This is, no doubt, true, but it would
have been more satisfactory had the original scheme
been carried out Having, however, once come
together, the directors of the companies concerned
can hardly allow things to drift back into their
old condition of laisser faire, foolish competition
and waste.  The British railway sharcholder is a
peaceable and long suffering individual who has a
truly touching confidence in his directors, but even
he, his imagination once touched, as it has been
by the talk during recent months concerning
economy and combination, will scarcely allow that.

Canadians’ Good Tone,

The tone of the Canadian market has been con-
spicuously  good of late. Quite a  sensational
rise has been registered by Hudson's Bay shares
which have touched 0b, a rise of eight points on
the price ruling at the time of the publication of
the results of the land sales a week or two ago
According to the information of one of the finan-
cial dailies, two big London houses and a leading
firm in New York have made arrangements to
acquire a large block of shares jointly and take
them off the market Apparently they have been
bidding freely for the shares this week up to b,
but have only been able to acquire small lots.
Recent events in the wheat market have induced
optimistic views of the future of Canadian rail-
ways by far seeing observers, who suggest that an
acceleration of Canada’s agricultural development
1s imminent and that eventually your country will
take the position not only of the granary of the

Empire, but of “the granary of the world” Hence
the continued rise in Canadian Pacifics
The Grand Trunk Meeting.

Expectations regarding a noisy Grand  Trunk

meeting have been duly gratified. On the whole
the speech of Sir Charles  Rivers-Wilson, with
its under-current of optimism regarding the future,
was satisfactory to the markets, although operators
would have been better pleased had fuller informa-
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tion been given regarding the Grand Trunk's
liabilities under its guarantees to the Pacific Com-
pany. In the absence of this information it is
impossible to gauge the outlook for the junior
preference issues. It cannot be said that the
demands of the dissatisfied sharcholders meet with
a great amount of sympathy here. At this critical
stage of the company's history, it is considered
such a sweeping change in the directorate as that
proposed would have been analogous to the classic
operation of swapping horses while crossing a
stream, and might have suggested to the Domin-
on Government  the advisability of holding its
hand regarding the £2,000,000 loan to the Grand
Trunk Pacific until the re-organization of the
directorate  had been completed.  Sir Charles
would doubtless have resigned had the opposition
been successful in carrying its points.  Moreover,
it is suggested that the appointment of directors
resident in Canada would from the point of view
of English sharcholders, mean, to some extent, a
parting with control. The Chairman’s explana-
tions  regarding the much-discussed equipment
suspense account  were satisfactory, and on the
whole it appears that, with the exception of the
details regarding the guarantees to the Pacific
road, we are in possession of a very clear idea of
the Grand Trunk's position and its possibilities and
prospects.
The Ten Shilling Note.

Ten shilling notes seem to be very much in the
air just now. A few weeks ago they were advocat-
ed as a means of strengthening our gold reserves
by the committee of the Association of Chambers
of Commerce; now the suggestion appears in a
Ministerial journal that, utilized for the purpose
of paying old age pension claims instead of the
wasteful half sovereign -a coin which has a re-
latively large wearing surface—they might solve
Mr. Lloyd-George's difficulties with the Budget.
The idea is that they should be based upon silver
and as ten shillings of coinage represents only a
fraction of that in intrinsic value, the “hen-roost”
which might be raided in this fashion would be an
exceedingly valuable one. It is a little difficult to
imagine, however, that many of our old age
pensioners would be satisfied to receive a piece of
paper in lieu of metallic coin; the probabilities are
all in favour of a harassing time for those who
paid it over.

The Insurance World.

An insurance case of importance has figured in
the British Courts lately. The company concerned
is the United Provident Assurance, a Manchester
concern dating only from 1900, and an action was
brought against it by a daughter to recover £1,000
under two policies of insurance upon the life of
her father. The company alleged that the daugh-
ter had no insurable interest in the life of the
father and, alternatively, that the assured’s life
was accepted owing to mis-statements made by
the plaintiff. The daughter, it appeared, had
effected the insurances after lending money to her
father in order that she should not be the loser
by his death and in the case of one of the half-
dozen policies in question she received assurances
that the money would be paid to her after that
event. But upon the claim being presented the

company refused to pay. The jury found for the
daughter, and the case has excited much interest,
coming as it does after recent revelations regard-
ing the tactics of some British insurance companies,
not in the front rank, who accept business of this
kind from poor people, take the premiums, and
when a claim is made repudiate it. Apparently
the only method by which people can be warned
of companies of this kind is by means of the
publicity attaching to cases in the courts. The
whole subject is creating a great stir. It is said,
indeed, that instances are on record of respectable
Insurance companies knowing of circumstances which
bar a claim under a particular policy, but who for
many years have continued to receive the premiums
on that policy without giving notice of the cir-
cumstances to the assured. They are doubtless
strictly within their rights, but the man in the street
is not given to looking at these matters with a legal
eye.

The increasing keenness of the Board of Trade
in all matters that concern the supervision of in-
surance companies is apparent from the evidences
of their activity which have been previously men-
tioned in these letters. The new Welsh Insurance
Company has just received somewhat disconcerting
evidence of that keenness. They propose to issue
policies guaranteeing to pay the sum assured in the
event of death by accident, and the Board of
Trade has demanded from them accordingly, a
deposit of £20,000, as it considers these accident
policies to come within the definition of assurance
upon human life. This is the first occasion on
which the Life Assurance Companies Act of 1870
has been so construed. No doubt, the new reading
of the Act is a right one, but it seems curious that
it should only have been hit upon after a lapse
of nearly forty years; and it is certainly “hard
lines” on the new Welsh Company that it should
so unexpectedly have to plank down £20,000 in
order to satisfy official requirements.

METRO.
London, April 26, 1900.

S B

EMPLOYERS' LIABILITY ASSURANCE
CORPORATION, LIMITED. .

The annual statement for the year 1008 of the
Employers'  Liability  Assurance Corporation,
Limited, appears on another page. The operations
of the corporation extend over a wide sphere
in Great Britain, the Colonies, and in foreign
countries. It is a well-governed institution, and
deservedly popular for its honourable dealings
with the public.

The net premium income for the year amounts
to $4,635,803 while the total revenue is shown to
be $4,010,324. The losses paid and outstanding
were $2,574,737. .

The balance of the account is $4,017,648 the
highest balance ever recorded since the establish-
ment of the company. The dividend declared was
at the rate of 22% per cent. which is 2! per cent.
more than the sharcholders ever received before
The Chairman (Lord Claud Hamilton) p«)um‘d out,
in making this annnunrﬂnvn!,_lh.’ll «ln‘ulvmlﬂ,_;m
has been the case with all dividends for a period
of 15 years or so, have been derived solely from
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mterest on mvestments and rents and not from the
trading profits of the year. This 1s a most satis-
factory position for any company to be in, denoting
a strong financial position.

I'he mvestments which are of the highest class,
stand at $7,070,600 as against $7,164,410 in 1907.

Notwithstanding commercial depression  which
existed during the past year and other adverse cir-
cumstances, the premium income was practically
unaffected, and the year ended with increased
prospenity for the company. The management has
built up a business of great magnitude, due care

}'

THE HEARING OF THE APPLICATION of the On-
tario Bank liquidator to settle the list of con-
tributories was opened by Official Rerefee George
Kappele this week in Toronto. Two witnesses were
called, Mr. F. H. Pope, former acting chief ac-
countant of the Ontario Bank, and Mr. A. D.
Braithwaite, interim general manager of the bank,
and the burden of their evidence was that there
would be a deficit of $576,000 when the assets of
the Ontario Bank taken over by the Bank of Mont-
real are realized

being taken in the selection of nisks.  Policyhold-
ers of the corporation can rest assured that their
contracts will be fulfilled to the letter, by an in-
stitution that has always upheld the finest tra-
ditions of the business

In Canada, the business of the company is |
energetically  managed by Messrs.  Grifin and |
Woodland, both of whom have been associated

with the Employers’ Liability for many years.
I'hroughout the Dominion, from the Atlantic to
the Pacific, the Corporation 1s represented by a
strong  organization.  The following figures in-
dicate the energy displayed on behalf of the com-
pany, by the Canadian management :

1002 premium income... ... ... $196,001
19003 do do 235,7!5
1904 do B .o ove viw sea 302,622
1005  do do ... ... .. .. 322,002
1900 do do ... 303,350
1000 do do 4»{3,!7()
1008 do B85 o i . 5.'1,0';8
S S,

I'HE “CoMMODITIES CLAUSE" of the Hepburn
Ralroad Rate Law was this week interpreted by
the Supreme Court of the United States as allow-
g ralroads to carry the coal of any company
which they do not own outright.  Through holding
companies, however, they could control the mine
ind the transportation of the output as though no
law on the subject existed.

DEBENTURES FOR SALE.

Tenders will be received by the undersigned for the pur-
chase of Debentures of the Province of Manitoba to the
amount of seven hundred and sixty-two thousand dollars
($762,000.00) for the following purposes:—

Telephone Construction .. .. .. .. .o «v «v .. $500,000.00
New Court House, Eastern Judiclal District ..  200,000.00
Judicial Buildings, Western Judicial District, 50,000.00
Judicial Buildings, Northern Judicial District, 12,000.00

These Debentures will be in denominations of not less

than five hundred dollars ($500.00) each, in sterling or
Canadian currency and payable in London, Montreal or
Winnipeg, to suit purchaser, will be dated July 1st, 1909,
payable in forty years from date and will bear interest at
the rate of four per cent. (4 p.c.) per annum, half yearly.

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

HUGH ARMSTRONG,
Provincial Treasurer.

Provincial Treasurer's Office,

Winnipeg, April 20th, 1909.

7
A RECORD.

For information as to New
tracts, address—

N\

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.

Canada Life Assurance Co.

\

Insurance or Agency Con-

's




THE LONDON ASSURANCE CORPORATION.

Notable, even among leading British insurance
oﬁiccs,_ for its care and skill in underwriting
operations, is the l.ondon Assurance Corporation.
During its long career it has passed triumphantly

through numerous conflagrations, and the San
Francisco disaster furnished a further proof of its
strength. Heavy as payments then were—amount-

ing to nearly $5,000,000—the process of re-
cuperation was promptly and steadily entered
upon; and the London Assurance Corporation has
again been actively building up those strong
reserves which have enabled the company to suc-
cessfully withstand so many and so various de-
mands upon its resources,

During the year 1008, net fire premiums amount-
ed to $3,201,500; while the losses, inclusive of all
claims up to the 31st of December, amounted to
$1,580,385. The underwriting surplus, over losses
and expenses amounting together to 87 per cent. of
premivms, was $418,375. The balance at the
credit of the fire fund, after transferring $320,575
to profit and loss, amounted at the year-end to
$2,250,000.

At the close of the year, the amount standing
to the credit of profit and loss was $730,070.
Total assets of the company aggregated $21,-
092,630.

In the realm of fire underwriting, age in itself
is apt to be a sign of progress and strength; the
survival of the fittest holds notably in the insurance
world.  But the London Assurance has more to its
credit than a history of nearly two hundred years
—its present reputation, resources and business
transactions give it unquestioned rank among
leading British offices.

In Canada the business of the corporation is
firmly established, under the joint-management of
Messrs. Kennedy & Colley, of Montreal, whose re-
putation as efficient and conservative underwriters
15 recognized throughout the Dominion.

S S
FIRE AT MONTREAL.

On the 3oth ult, a fire occurred 257 Notre Dame
St, West, on the premises occupied by Farrell,
& Belisle, wholesale milliners. The following com-
panies are interested :

Commercial Union....$ 7,500 General ............ $ 3.000

orth America........ 1,000 Hearts of Onk........ 2,000
Northern............. 5,000 Sterling ............. 1,000
Phenix of Brooklyn... 1,000 La Fonciere.......... 1,500

VEEN eraeverieeians 7500 CAIGARY covvesnronons 3,500

orth British o 6,500 Miswissquoi .......... 1,000

Ity voes iinnsnvane 2,600 Lloyd’s....ovuvnen.. 12,500
National General...... 5,000

Western Canada ..... 2,000 $62,500
Loss, 81 per cent.
The building was damaged to the extent of
6,000.

MESSRS. EVANS & JOHNSON, insurance brokers,
have removed the firm's offices, from corner of
Notre Dame and St. Francois Xavier Streets, to
the building leased by them, 26 St. Sacrament
Street.

MR. G. H. RYAN, general manager of the Pheenix
Assurance Company, Limited, of London, is ex-
ed to arrive in

Mont
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Prominent Topics.

The Lieutenant Governor of Quebee
Arbour Day, appointed  Thursday, May oth, as

Arbour Day for the Western part of
the Province, and Thursday, May 13th for the East-
erm part. We greatly fear that Arbour Day will
never amount to much until it is associated with
some patriotic or religious occasion which appeals
strongly to popular  sentiment. The idea is a
splendid one and a practical one, but it does not in
slang phraseology “catch on.” Few of our peaple
are lovers of trees, and few even realize their
economic value to the country.  “Small profits and
quick returns” is the motto of the age. Tree-plant-
ing promises big profits, but the returns are too
slow for a generation that wants to spend money
a little faster than it earns it.

The Perstan 1he Shah of Persia has  dismissed
Situation. NS Prime Minister and his Minister
of War, and has appointed his uncle,
Naib Es Saltaveh, to both positions.  The Shah
shows a confidence in his relatives  which is not
characteristic of oriental potentates; but as the
royal uncle is said to be of re-actionary disposition
it cannot be said that His Royal Highness mani-
fests any particular talent for reading the signs of
the times. Possibly he has not yet been informed
that Abdul Hamid has retired into private life.

The Grand Trunk Pacific Ioan
Bill has passed through its
final stage in  the Hounse of
Commons and its ratification
by the Senate is a foregone conclusion, There is
ne question about the wisdom of Parliament doing
whatever is necessary to bring to a successiul com
pletion a huge national undertaking to which the
country is committed by two general elections, by
considerable expenditure already incurred and by
every consideration of national interest from the
Atlantic to the Pacific,

Grand Trunk Pacific
Loan.

Wireless telegraphy has been

Wireless Telegraphy accomplished  between  New

on Land. York and Chicago, the first

dispatch being sent from the

New York Times to the Chicago Tribune. The

practical value of the service may not be great at

present, but the feat demonstrates the practicabil-

ity of long distance wireless telegraphy on land.

The era of poles and wires may be nearing its end
and the era of conduits has hardly commenced.

The investigation into Montreal civic
affairs now in progress, is the only
real investigation ever held into that
subject. Like the Nasmyth hammer,
it will deliver a smashing blow, crack a nut, or
break a watch glass without hurting the wate h, \\!th
cqual facility. This is the first time that civic affairs
in Montreal, have been enquired into, by a really
independent tribunal. There have been many inves-
tigations by aldermanic committees, but no com-
mittee of alderman can properly discharge a duty of

Oivic Royal.
Commission.

i1s kind.
e Sir Edward Clouston, \\-_Im
Sir Edward Olowston’s has just returned from Fu-
Retura. rope, reports that in Great

Britain, there is great inter-
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Founded 1805—The Oldest Scottish Fire Office.

CALEDONIAN INSURANCE COMPANY

Extracts from the Onec-hundred and fourth Annual Report.
FIRE DEPARTMENT

Net Preminims for 1908 . cesee cocveonsees carase sseass sansss sonsns rass co0ate sonsss sasssscsssss sessde $2,212,175
Interest on Fire Funds,. oh sess s AOEOY SHOEOR AP IAP vesess 2008 668008 100480 S800ON 00000 EE00 24,085
$2,236,260
Deduct—1Losses (-'»ﬁ-’»f!gwr BOUBDs oonase soesa0D APEUE KAEIEL 400698 2008 FRIANSISLUITINIINIRRRLTREI 4RI $1,250,625
Commission, Expenses and Taxes (36,29 Per CENL) sovses susasa sensusesrosian sanstinnsress 802,615
— $2,003,140
Surplus on year's trading carried to Profit and Loes Account.cesseessssssesscanenes $183,120
DIVIDEND

Out of the balance at the credit of Profit and Loes Account the Directors recommend that a Dividend be declured at
{he rate of $5 per Share (being an increase of §1.25 per Share, over that declared last vear) to be paid free of Income Tax
by equal hall-yearly instalments of $2.50 per Share on 15th May and 11th November next. This will absorb $107,500,
Jeaving a balance of $520,055 to be carried forward,

FIRE REVENUE ACCOUNT (1908)

Fire Funds at 31st December, 1907— Fire Claims (after deducting sums reinsured) ... $1,260,526
Reserve for Unexpired R icks, 33} on 1907 COMIMIBRION. < evsse srsass sassssssssssanes 426,445
Preminmse.eees cossee sanssens conens 8 742,725 | Expenses of Management. ve sssnees 330,400
Premiume....ooeee .. $2,719,885 Foreign and Colonial TAXeS.evoee cooanansvuesee 456,775
Less Reinsurance. 507,710 s it
—_— 2,212,175 $2,063,145
Interest and Rents from Fire Funds Carried to Profit and Loss Account..eeesesssees 183,115
(less Income Tax) covvoveernans 24,085 | Fire l":;.ndnt end of year, as per General Balance
1eet—

Reserve for Unexpired Riek, 33.574 per cent. o
of 1908 Premiums sovees sosssssersvsnese 742,125

$3,076,085 $2,078,985
ROFIT AND LOSS ACCOUNT (1908)
Balance from 1907 oeeeee ceoosss: o seseres sose § 383,770 | Dividend paid in 1908 ... susvesssnse $ 80,626
Interest (less Income Tax) yielded by invest- Interest on Debentures (less Income T . 20,015
ments representing Paipup Capital, and Bad and doubtful debts.....euies 870
Amount in Profit and Loss Xmonnt...... . 51,065 | Income Tax on Untaxed Interest.. 2,995
Transfer Fees ..... S6E B0 SFAERS SANHIY S9SI I e 110 | BAlAnce..oes sossvsssansssss aainas 627,655
Investment Reserve Account, sum provided
from the profits of 1907, for depreciation
existing at the close of that year, not now
required..... W eeavs aesees aserte eeentsiees 115,000
Transferred from Fire Account.. .. voove cesnans 183,115
'$733,000 $732,060
FUNDS.
Capital paid UP. cccoer cirsnnaernns snnnes veeens® 887,6C0
Fire Insurance Fund.........eecveeeniicvoes 743,726
Annuities, Certain and Leasehold Redemp-
tion Fund.....coooieessrnnnsnininininns 12,806
Employers' Liability Fund....... ashos 14,005
Personal Accident and Burglary Fund...... 2,015
Balanoe Profit and Loss Acoount............ 627,656
Life and Annuity Fund......coeeevvecianes 13,003,480
Total Funds, 31st Dec., 1008...... coceee .++.$15,841,076
(Nors—In the above, §$5 are taken as equivalent to £1 Sterling.)
HEAD OFFICE : LONDON OFFICE :
19 George Street, Edinburgh. 83 King William Street, EC.

Gexxral Maxaosr—Robert Chapman.
CANADIAN BRANCH OFFICE:
112 ST. JAMES STREET, cor. P1ace d'ATmes..coes coversrnrsensanaranssesnonnee vers« MONTREAL.

LANSING LEWIS, Manager. JOBN G. BORTHWICK, Secretary.
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the British budget imposing heavy burdens on in-
vestors will divert much capital to Canada; hence it
is important to preserve the high character of Cana-
dian investments. In this connection, he thought
that the coming to Canada of so many enterprising
and wealthy old-country observers could not but
result in darge additional British holdings in the
various enterprises of the country,
The coroner’s jury in the Hamilton
The Kinrade nyurder case has returned a verdict of
Inquest. wilful murder against some person
or persons unknown, and urging the
Crown to continue its investigation “owing to the
unreliability of evidence produced.” The jury
very sensibly and thoughtfully complimented the
Coroner and the learned counsel for the Crown upon
their conduct of the investigation, which has come
in for much thoughtless criticism. They had a
painful duty to perform; but Canada cannot afford
to be lax in the administration of the law protecting
human life, and such duties must be performed
regardless of sentiment or sympathy.

S S
Cobalt Jottings.
TOO MUCH MANIPULATION

Situation at Mines Encouraging—Bar Silver Price
Advancing—Cobalt's Waterworks—Special
Correspondence of THE CHRONICLE.

A slight improvement of public interest was
noticeable in Cobalt stocks this week, but pro-
fessional trading is still dominent. This seems
particularly apparent in Beaver and Peterson Lake
As stated in last letter we are inclined to be cau-
tious about buying the former.

The majority of traders seem inclined to scalp
the market and consequently much of the buying
in reality counts for little. Temiskaming has been
quiet in comparison with its movements heretofore
The news of a rich strike in their number four vein
at the 250 foot level stimulated some buying but
after this was completed the price began to sag
The situation at the mine is very encouraging and
the stock should do better.

The advance in the price of bar silver to about
54 cents in New York augurs well for the camp,
and means many thousands of dollars to those
companies who are shipping the white metal.

Notwithstanding the adverse weather conditions
rrospecting has commenced in carnest and results
ave already been obtained.

The strike on the 100 foot level of the Green
Meehan will prove good news to its shareholders.
The stock advanced from 13 to 29 in two days, but
after the buying orders were filled reacted to 20.

The Great Northern Silver Mines have been
listed on the Standard Stock Exchange, Toronto,
and promises to be an active issue. The total
capitalization of the Great Northern is $1,500,000
and the shares are selling at 13c. to 14c.

A temporary water system is being installed by
the Town of Cobalt which is a long-felt want.
The roads are being improved and many new build-
ings are in course of erection. This summer pro-
mises great things for the silver camps of Northern
Ontario. L’ARGENT.

Cobalt, May 6, 190g.

THE CHRONICLE.

Financial and Insurance Items.

Discussion vron tie Canapa Biee at Ottawa
will probably be resumed to-day. In reference to
the Ontario Government communication asking for
delay in its consideration until next session, Sir
Wilirid Laurier stated that the  Province had no
right to dictate what should be done in the matter.
The incident illustrates, however, general possibility
of future disputes as to Domimon and Provincial
jurisdiction in insurance matters,

Mav s Startivg Bavey for Canadian fire insur-
ance business,  Serious fires at Halifax, N. 8., in the
East and at Westly, B, C, in the West occurred on
Wednesday of this week.  In each case rough esti-
mates place the property loss at between $50.000
and $1co000.  Earlier in the week, North Bay was
visited by a fire with losses also running over the
$50,000 mark, and yesterday there occurred a very
serious mill fire at Barnet, B.C.

IF THE EAST does not become enthusiastic regard-
ing Winnipeg's proposed Selkirk Centennial Ex-
posttion mm 1912, 1t will not be the fault of the
delegation of threescore western  business men
now visiting Ontario and Quebec. The Toronto
and  Montreal Boards of Trade have endorsed
the scheme.

A CANADIAN ASSOCIATED PRESS cable from lon-
don says: “The £450,000 loan of the Province of
New Brunswick at 4 per cent., subscriptions for
which were solicited by the Bank of Montreal, was
closed ahead of time this week, the offers for the
loan exceeding the amount offered,

May DAY LABOUR troubles in Canada were for-
tunately few. Aside from coal mining difficulties
east and west, the strike of the Dominion Textile
employees at Magog is about the only serious dis-
pute at present, and the prospects for early settlement
there are fair.

THE RIGHTS OF MERCANTILE AGENCIES as debt
collectors are considerably limited by the bill con-
sidered at Quebec this week, though all that was
asked on behalf of the Montreal Bar was not grant-
ed.

Toroxto mas just Axvexen West Toronto, with
a population of 12,507, an arca of 1,600 acres, and a
total assessment of $0,400,000, as against $3,808,308
in 1908, We congratulate both Toronto and West
Toronto upon the happy event.

Wiear Took Axorner Urwarn bound this week
at Chicago, May delivery on two days' selling up to
$1.29 1-2, a new high record for the season,  Patten
is said to be again “in the ring”

o L2
FIRE AT BRACEBRIDGE, ONT.

On the 6th instant, a fire occurred on the premises
of Geo, W. Ecclestone, hardware store, Bracehridge.
The following companies are interested:

ON STOCK.

Commercial Union....$ 1,000 Sun..oves cvvnenoan.$ 1000

Caledonian....ooveee. 1000 Western..ooone oon 1,500
North British & Mer... 2,000  British Ameriea...... 1,600
Union.ees covens coneen 2,500 i
Alliance..oees . . 2,000 $11,000
Northerticesscerenees 1,600

Loss, about 75 per cent.
ON BUILDING.
Northern........o0eee $2,600
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Phenix Assurance Company, Limited,

pany for year end-

—
Report of the Directors for the 127th Year—ending 31st December, 1908.
res e — ——
l HE
FIRE DEPARTMENT.
The Fire Premiums received, after deducting re-insurances, amounted to $7,194,610, and the Losses paid and
the receipts for interest of $334,620 makes a total of $1,027,620 to be carried to Profit and Loss.
PROFIT AND LOSS ACCOUNT.
Fire Account, was $1,655,840. From this sum the Directors have set aside 20,800 as an addition to the Fire
General Reserve, increasing that Reserve to $3,600.000, and have credited the Accident and General Fund as before
$4.50 per share, free of income-tax, upon the 08,062 Shares now forming the Capital of the Company, which will
absorb $308.260. This dividend, with the interim dividend of $3 per share paid on the 31st October last, makes a

WITH WHICH 1S INCORPORATED THE
. oa0 * o o
Pelican and British Empire Life Office
Directors have the pleasure of submitting their Report on the b of the C
ing 31st December, 1908, the 127th year of the Company's existence.
outstanding to $3,568.035 or 536 per cent. of the premiums The expenses and together ted to
$2,642,050, being 367 per cent. of the premiums. A profit is shown in this Department of 3,000, which with
After payment of the dividends in 1908 and of a closing item of $36,170 in connection with the expenses of
the amalgamation, the amount standing to the credit of Profit and Loss, includ';;f $1,027,620 transferred from the
stated with $81,890, making that Fund up to $200,000. These operations leave an available balance in Profit and
Loss of $1,252,660, out of which the Directors recommend the payment of a final dividend for the year 1908 of
total of $7.50 per share for the year, free of tax.
RESOURCES OF THE COMPANY.

LIABILITIES.

G. H RYAN, General Manager

The Resources of the Company on the 3lst December,

Capital paid up ...ev e S s S L L oo sensee 1,701,550
Fire Funds :—Reserve for outstanding risks ... . o ) Y

General Reserve ..oaessiorsss sosssnsessiansanes . 3,500.000

Accident Fund esess et sas J T T L L LR T TR 200,000

Profit and Loss Account ves 1,262,660

Life Assurance Funds.......e0 05 506565082080 0880 e 0 s SO0 DINISHID 26,768,360

Total Funds.eeeee sunves veeess 36,663,360

Uncalled Capital «vo0 s e sees eeeats BENRREaeE TN te HaREEARRS LRSS 12,000,600

e ——————
BALANCE SHEET ON THE 31st DECEMBER, 1908.

Capital—$13,801,150 Mortgages on Property within the United King-
aid Up .. ves vees$ 1,701,550 l dom  ..ee cese vese Leee$ 3,835,245
Fire Fund : — | Mortgages on Property out of the United King-
Reserved for unexpired Risks » 3,250,000 dom .... wens cees veee veer 2,345,500
General Reserve .. 2040 ’ 3,500,000 Loans on Reversions and on Life Interests .... 4,025,300
Accident and General Fund 200,000 Loans on the Company's Policies and ** Posi-
Balance of Profit and Loss Account .. 1,252,500 | tive "' Notes .. sese veee 1,569,030
Life Assurance Fund 264 .. 20.219975 | Loans on Personal Security .. sees - 339,
Leesehold Redemption Fund . 141,075 | Loans on Stocks and Shares .. cere sene B
Investment Reserve Fund ... 397.200 | INVESTMENTS—
) —| British Government Securities «.ve ) 693,280
Total Funds 36,062,360 | Indian Government Securities ..o veee 1,043,175 A
Qutstanding Fire Losses 649,300 . (N’IOJ::::I:I'&:::::::“ Securities ... nEes ;'%'g
. Life Claims > 3%,710 | Fureig:(iovcmmem and State Securities T 1.564.840
Accident Claims 9 %a 24,785 | Railway and other Deb and Deb ohis Wil s
oA Accounts and Commission 112,020 : Slm:z 7,530,685
. s . vors vees 1,530,
Bills Payabl !)“ idends % (.l.:l | Railway and other Stock (Preference and Or-
ills Payable 2, | dinary) sese sene saee vees 2,404,280
| House Property and Land . vene vees 3,140,870
| Salvage Corps Premises (Company's Share).. 101,955
[ Ground Rents ... esne eene cove 555,115
Reversions cone eose eeer 1,466,395
{ Life Interests  .oe0 see sess 356,160
Agent's Balances ... vese soss veee 1,175,105
| Outstanding Premiums (payable in January).... 331,395
| Outstanding Interest sode esse 90,730
Accrued Interest .. .. vese cene P 251,360
l Bills Receivable .... PP sens seoe 63,475
) | CASH—On Deposit seee aee PN 330,955
($5 taken as equivalent to §1 sterling ) | On Current Account and in Hand iohh 672,785
$37,847,420 | 37,847,420

Head Office for Canada : 100 ST. FRANCOIS XAVIER STREET, MONTREAL.
PATERSON & SON - - - -

1908, were constituted as follows :—

... 48,701,060

Total Resources.veve vose s

| ASSETS

24th March, 1909,

CHIEF AGENTS. |

e
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Stock Exchange Notes

Montreal, May 6th, 1909,

The market continues to broaden and quotations show
an almost general advance, the gains running as high
as 4 1-2 points for the week, while in the mining
stocks Crown Reserve gained 16 cents, closing with $3
bid. C. P. R. was the most active stock and 7,728 shares
changed hands, the price advancing to over 180. Montrexl
Power was active and sold ex-dividend at the equivalent
of 119, the highest price in its history. Dominlon Tex-
tlle Common was also prominent and on active trading
advanced two full points. Dominion Iron Common on
transactions involving 2,472 shares closed unchanged
Wwith 32 7-8 bid. The general trading was active and al-
though there was some slackening up to-day, the under-
tone was firm. Securities of the Canadian Consolidat-
ed Rubber Company will likely be listed within a very
short time. The Common Stock has advanced sharply
in the unlisted department within the last few days
and the bonds and preferred stock are also firm at the
higher level. Ogilvie Common and Lake of the Woods
Common continue strong and both show gains in price.
There was no change in the Bank of England rate.

Call money in MOBLreAl ..oeeeerene vovennee unnen 4

Call money in New York..... 2%

g:l.lkmon in London...., 2}%
of England rate.....s ..

Consols. ceocovsensenss 851%

Demand Bterling...... %%

Bixty days’ sight Sterling...eeeieceeeenceces 04%

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

Parie cicocecienisscnssscnnncastcicssees 1316 3

. Berlin..... 2 23
Amsterdam. . 2% 3
Bruseels .. t

. 3 4
Vienna..cceo sesees socooscnnnnsacenseess 1 13:16 3

SuMmary or Weze’s SaLes axp Quorariows,

Closing Closing Net
. Sales. bid, bid.
oy April 20th.  to-day,

Canadian Pacific...oeeeeea 7,728 177 180
/800" Common.. . 8RB0 135 136
. 728 8

102 113 9

o
=
H
~
e

Detroit United...
Halifax Tram....

4

i
Illinois Preferred. . 1,847 96 954 i
Outes Bellwagieroms oo 1208 88 o '
Quebec Way:. ol 2,
'."Llodo Railways, 139 ll! o0 ’
Toronto Railway... 407 123 123 i
Twin City.eeeeeesses 77 103 1024 DX 1
Richelien & Ontario. . 309 83} 83 }
British Can. Asbestos, 25 91 91 P
Dom. Coal Com.... 780 67 67 i

m. Iron mon 2,472

XD

32 32
Dom 114} XD 116
Dom, Iron Bonde. .. 17, 89} 90
Lake of the Woods Com.... 1,604 107 108

Mackay Common...s coeee 687 il ]
Mackay Preferred......... 290 734 73 ..
Mexican Power....oi.ice00 435 44 % 1}

Montreal Power....e0.....3,622 117 117 XD
Nova Scotia Steel Com..... 701 60} 62
Ogilvie Com . vevees varae, 772 119 119,

Rio Light and Power...... 450 102 101 i
Shawinigan «oo..ooeeean. 1,249 04 96 )
Can. Colored Cotlofiee.vus vaue 49 494 I
Can. Convertors...... ... 15 39, 41 1
Dom, Textile Com. 3,432 65 67} 2
Dom. Textile Pref .1,016 98 1024 4
Montreal Cotton. 200 118 123 4

. 934 49) 50; XD
Crown Reserve.oee eee00 20,273 284 300

MoxtreAL Baxk CLeAriNGs for week ending May 6th,
1909, were $35,937,444.  For the corresponding weeks of 1908
and 1907 they were $30,634,693 and §30,036,018 respectively,

Toroxto CLrARINGS for week ending May 6th, 1909, were
$29,977,727. For the corresponding weeks of 1905 and 1907, they
were $23.340,227 and $24,798,185 respectively,

Orrawa Baxk Crearixas for the week ending May 6th,
1909, were $3,672,090, and for corresponding week last year,
they were §3,662,532,

Tur Baxk or ENGLAND statement this week shows reserve
to have deereased by £1,260,000 to £27,696,000, The ratio
decreased from 50.31 p.e. to 49.55 pe.

b b I E o I I N IR RN s

THE CHRONICLE,

701

Traffic Earnings.

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

(inannp TroNe RAiLway

Year to date, 1907, 1908 1909 Increase
March 31.... $9,553,062 $8,142,470  $8,337,338 $194.868
Week ending. 1907, 1908 1909 Increase
April T.ouuse, R2:3.466 664,823 TIR,663 53,840
W Hossssse SRO,00) 685,281 744,283 59002
“ 2 ssneee RGR 8T6 682,775 724 631 41,8560
“30. 000000 1,166,617 902,112 955,171 53,059

Canapian Paoirio RanLwary.
Year to date.. 1907, 1908, 9, Increase
March Ao 14,490,100 $13,848,000 $15,971.000  §2,123.000
Week ending. 1907, 1908, 1909, Increase
April 7..... vor 1,469,000 1,316,000  1.555,000 239,000
“ 14, 1,479,000 1,305,000 1,490,000 185,000
ol || «o L3GT,000 ) 306,000 1,401 000 95,000
“ 30 . 1,993,000 1,463,000 1,814,000 351,000

Cawanian Nortaerx RatLwav.
Ye r to date, 1907, 198 1909, Increase
March 81..... 1,173,400 $1,689,100 $1,767,500 $79,400
Week ending. 1907 1908, w9, Increase
April seessse 101700 167.600 180,500 12 900
129,300 165,200 177,800 12,600
126,200 1X1,100 189,300 8,200
212,700 172,200 193,600 21,400
Devern, Sovrn Snore & Arnanric,

Week ending, 1907, 1908, 1909. Increase
April Toiienas 56,339 48,261 50,424 2,163
Lol | T 55,837 49,022 48474 Dec. 548
® Blesesnes 61,833 49,665 52,957 3,292

MosrrEal StrEer Ramway.
Year to date. 1907, 1908 1909, Increase
March 31...... $772,618  $820,002 $868,666 $40,274
Week ending, 1907 100K, 1909 Increase
April Tovvennne 62,356 63,828 £6,535 2,707
o | ST 61,815 63,564 67,412 3,848
% Bliessasnse 63,033 603,901 67,991 4,000
“ 300secece 83,336 85,708 87,718 2,403

ToroNto StREET RaiLway.
Year to date. 1907, 1908, 1909 Increase
March 31....00  $752,977  §802,567  $560,560 68,002
Week ending, 1907 190%, 1909, Increase
April T, .euee. 61,790 62,430 69,911 7,481
ol | TTTTTI 59,023 62,118 72,151 10,033
ol | TTTIT 59,00 102 08,221 2,219
Ll [indig, £0,006 370 87,615 5,196

Twin Ciry Raein Traxsir Coneany.
Year to date, 1907, 1eng, 1909. Incrense
March 31..cvee $1,345015 ¢ 1,396,464 $1,5%,466 £140,002
Week ending, 1907, 1908 1909 Increase
April Tovavees 109,389 111,503 124,823 13,320
“ 14.. 107,639 110,873 126,393 15,520
Ll | ST 108,061 116,732 121,632 4,900
Derrorr Usiven Rateway,
Week ending. 1907, 1909, 1909 Increase
April Toouee 113,492 113,022 130,087 17,065
Lo | TR 115.790 118,658 137,194 18,536
LU | PYYTTe 118,652 126,570 134,688 K118
Havipax Ereorrio Tramway Co, Lrp.
Railway Receipts,
Week ending, 1907, 1904, 1909, Increase
April Toovvaans 2,088 1,050 3,134 K4
% ldeeseane 2015 2,978 3,552 574
“ 3,001 3,021 3316 Dec. 105
o 3,878 3,863 449 G641
Havaxa Euskorrio Ranway Co.

Week ending, 19084, 1909, Increase
May 2...0000 RE N 38,237 3,810

Moxtrear Baxk Coeanivas for April, 1909, were $135,180,233,
For the corresponding month in 1903 and 1903, they were
$111,092.620 and $117,054,59% respectively

Toroxro Baxk Civaninas for April 1909, were $111,250,650,
For the corresponding month in 1908 and 1907, they were
$86,820,124 and §101,544,017 respectively.
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MONTREAL CITY & DISTRICT 1
SAVINGS BANK. !

SIXTY-SECOND ANNUAL REPORT,

MoNTREAL, May 4th, 1909,
To the Shareholders,

Gentlemen
Your Directors have pleasure in presenting the Sixty-second Annual Report of the affairs

of the Bank, and the result of its operations for the vear ending December 31st, 1908.

The net profits for the year were $152,244.18, and the balance brought forward from last year's
Profit and Loss Accornt was $65,667.42, making a total of $217,911.60. From this amount have been
paid two Dividends to our Shareholders and $100,000.00 has been added to the Reserve Fund, increasing
the amount at credit of this account to $1,000,000.00, leaving a balance at credit of Profit and Loss of
$17.911.60 to be carried forward to next year.

The number of open accounts on December 3ist last was 98,318 and the average amount due
each depositor was $207.73.

The work of remodelling the Banking room of your Head Office has now been completed and
the increased accommodation and better facilities afforded are much appreciated by our clients.

It is with a sincere feeling of regret that your Directors record the death of the late Mr. M.
Nolan deLisle, a member of the Board since 1906, whose services were much appreciated. His seat
on the Board has been filled by the election of Mr, Albert Hébert,

As usual a frequent and thorough inspection of the Books and Assets of the Bank has been made
during the year,

The report of the Auditors and the Balance Sheet are herewith submitted,

J. ALD. OUIMET,
President.

STATEMENT of the affairs of The Montreal City and District Savings Bank, on the 31st December, 1008,

ASSETS. LIABILITIES.
Cash on hand and in chartered | TO THE PUBLIC:
Banks . oee cioessvesnsonens 2,263,372.75 A . -
Dominion of Canada Govern- monnt due Depositors...... $20,490,941.5
ment Stock and  accrued o Receiver-(ieneral 93,341.86
Interest coveee snnee o ranes 2,047, 845.83 “ Charity Donation
l'hv\nu{mIM'-U\vvnnn-nll lemll 38014400 ! Pond ooooeees 180,000,00
City o ontreal, and other .
. ) . . 1,648.66
Municipad und School Bonds Open Accounts 104,648.6 2 " .
and Debentures......oeoeee  8,774,911.37 — e §20,568,931.8
Other Bonds and Debentures., 937,664 08
Sundry Securitios cooeee s cenene 201,586 .47
Call and short Loans, secured
by collateral® cove . cesevees  6,626,761.74 TO THE SHAREHOLDERS :
Charity  Donation  Fand, in .
vested in Municipal Secur= Capital Stock (amonnt  sub-
ities approved by the Do scribed $2,000,000) paid un $£600,000 00 .
minion Government., coeees 180,000 00 Reserve Fundieos sevses aevess 1,000,000 00
$22,002,287.17 . =
Bank premises (Head Office and - " Profit and Loss Account .oouee 17,911.60
ten Branches)  oooeiviiene $475,000.00 e e 1,617,911,60
......... ssase 9 556,28 154,506.2%
22.186,843,45 $22,486,843.48
e —— e
Number of o} COUNIS . ane S0 SRS B AN 0% 318
Avernge amount due each Depositor ...ov00 $207.73 :
nd fonnd correct A. P. LESPERANCE, ‘,
Jas TASKER, ) |
\LCINQ \l\\u\, y Auditors, Manager.
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REPORTED FOR THE CHRONICLE BY R. WILSON-SMITH & CO., 160 ST. JAMES STRELT, MONTREAL.
CORRECTED TO TIIUISIMY. IIAY Blh 1909,
[ — = = |
j Pu Fﬁnnuo Pe = |
uwnu Int tal R T cent'gel Rate of [
‘ ) | u.. | Capita) ost of Rest 1| When dividend
BANE quooxs goain | g v e | G | B [ROER Mt | e
prices, | Capital
"All.d. Bid. 8 | PerCont. 3 § ] $ Per cent

British North America of . 243 4,866,066) 4,866,666 2,433,338 0,00 7 April, October,

ian Bank of Con 100 450 10,000,0001 10,000,000 000,000 60.00 8 March, June, Sept,, Dee,
Dominion., ... .., 80 3983.700) 3981600 4,981,901 125,06 12 |Jan., April, .!uly, Oetober
Eastern Townships ... | 100 500 | 3,000,000 3,000,000 ,000. 66,668 Jan,, April, July, October

e 100 | | n000000f K50 au " w| 4
of ses 100 | 2,600,000 2,500,000 " 2,500,000 100,00 10 March, Jlmc, Rept. Dor
BT [T ] 53 ,000| 2,500, 2,150,000, 86.00 8 Mareh, June, Sept, I
[eeee e ] 100 0L 0140 942420 “ge7.708] 8160 & |March, June, Rept. Dee,
vo| oo 100 | 5,000,000 5,000,000 5,000,000 100,00 11 [Feb,, May, August, Nov.

La Banque \nloulc 30 | " 1,004 4700 1,038,359 900,000, 40.48 T [Feb, May Aug. Nov,

Merchants Bank of om <164 163 100 | 6,000.0000 6,000,000 4000000 66 66 8 |Mareh, .| ...s Dee

Metropolitan l!nk so] cene 100 | 1,000,000 1,000,000/ 1000 '000] 101,00 8 LIan, Ap October

Molsons. ..., % o 100 | | 3,500, 3,600,000/ 3.500,000( 100,00 10 |Lran., Apﬂl. .lul > October

Montreal o200 8 100 | 14,400,000 14,400,000/  12:000,000(  83.33 10 |Mareh, June, ept., Deo

New nruna-m 100 | 750,000 500001 1,312,500/  175.00 13 Lan., April July, October

Northern Crown 100 2,207,800)  2,201,8%6 50,000 2.27 6 Lyanuary, July,

Non soom.. W3 100 | 422 3,000,000 3,000,000/ 5 400,000] 180,00 12 Lyan., April, July, October
. eens| 100 | 3,000,000 3,000000 300,000 100,00 10 |Mareh, June, Sept. Dee,
ses 1o 100 | 1,000,078) 1,000,000 300, 30.00 Jan, April, July, October

1250 125 0 0 5058 2,500,000 2,500,000 125000 8000 Mareh, June, Sept., Dee,
e 24 10 446 4ATT00)  ARLIATOL  mlanere| S8 10 Lian, April, July, Octeber
oo ] 80 | lmum 1,820 976 2,210.976| 116,40 12 Feb, Mn Aug. November
10 | | 000 L 52 2% March, Septeniber.
m ‘ :lln:: mg:: 75.000 21.2; wgonl RO A
,? 183,746) 22 w »
00 | 44 40000000 4.000000 4 s00000 1150 10 [Mareh .n’;'n. . Do
¢ 100 o 4868000 4353771 21000,000 .95 7 [Jan,, Apl., July, Oct.
Unlu llnt ot Humn 50 ’ | 15000001 150000 1200000 000 a Feb.. May, A Nov.
Union B Canada 136; 135§ 513 3,207,200 3,201,590, “m 56.22 T |Marcl ! "go t. Dn

United Empire Bank R e i I AL 8 L T bt 0 R

|

MISCELLANROUS STOCKS '

Bell I uxsgvasnine 150 7 LE 12,800.000( % |Tan, April, July, Oct,

B. C. Packers Asen e il W N 1,270,000 T [Cumulative. '

do L vees O o 767 1.811.400] ** 7 Do,
Can. Colored Cotton Mills Co ‘o 18| rw 2,700,000 | e ‘Bopt.,
Canada General Electrie Com. N T sds. | 4,700,000/ 7 [Jan.. April, July, Oct.
Ptd s 100 | 1,452,385 7 pril, Oct.
Oanadian OP::I- ..... l:. '.9)! 10 3 : | n:.u,u 1 :p:ﬂhouoh' x
n verters ¥ 9 783,600 4 ‘eb, May, Aug,, Nov.
Detroit Electrie o w jeo| "X 12800,000 PO it v L B - AU
Dy Pref o ... 100 63 Peb
Common 671 67} nn h 90 Jany., April, July, Oct.
Dominios Textile Co. o- o 1 e Jan,, 'Aprlﬂ uly, 0~=
1 Il Ooto!
Dom. Iron .linlOn- o m & ""'"""’ o
P, " 17| o9
Dnllﬂll & Atlantie., sose oo 100 eese
100
100 s July, Ostober
100 1 Initial Div,
100 g s 6 [Jan,, April,July, October
100 :ﬁ : .‘u All::lll J-ly October
100 |
100 7 Jnm A Jnly
10| 57 o [April, Deto Lr !
100 7 March. June, Sept., Dee,
| 8% R A S S
4 A ul
Mexlean .Po-uca -4 o | g [y Aprih 10 Unies o
Minn, St. rnl & 8.8 M. Com. 100 43 ] April, October.
do Pra 100 | 7 April, October,

Montreal Cotton Co. 100 5 69 7 |Mareh, June, Sept., Dee,

Montreal Ll.ht m & Pwr, 100 511 8 [Feb, Mav August, Nov,

Mountreal Steel Work, Com 0 70 100 87 X T |[Jan April, -lnl‘y Oct.

‘. do .. e s 100 1 Jan,, April, July, Oct,
Montreal Street lnllvny 01 209 100 473 9,000,000 10 Feb,, May, August, Nov,
Montreal Tnlqﬁ.& s 04 “w % 2,000,000 ] [Jan.. April, July, October
Northern Ohio k Co, CER 100 500 | 7088900 4 |March, Jnua Sept., Dee
North West Land, Com.,. vike Bs 5 204,073 EPBAGH A E G0t 00400 .
N Scotia Steel & Coal Co, Com .. 620 6 100 8,000,000 oo

do PM seee 107 100 683 1,030 000 Al-rll .lnly October
Oglivie Flour Mills Com .., Hop e 100 [ 2,500,000/ , Septeniber,
do Pra. 126 10 100 LY 2 000,000 ylune, Sept., Dee,

Richelien & Ont, Nav, Co,. L I 1] b 92 3,112,000/ Mareh, June, Sept.| Dec.

Rio de Jantero, ... .. ... 1 02101, 100 oo 1,003,000 21998900 ... 1T (T W ne, B

fa0, Panlo.. 152 100 52 8 500,000 0 Jdan., April, Jduly, Oetober

nulngnn w tor & ronr (,o.. 96, w 100 L1 6.50,000 4 Jan. April, July, Oct,

Bt John Street Kulvuy . 100 RO, 000 [ June, Deeember,

Toledo Ry & Light Co. - sia 100 : 12,000,000 09 _Kee

Toronto Street I(lll'l 124 123 100 b 5,000,000/ e 7 Jun., April, July, October

Trintdad Fleetrie Ry .., . T 480 1,164 06n 118000 ... ..., ] Jun, April, July, October

Tri, © uy Ry. Co, 1 m. e @ ‘ 100 5 9,000, (¢ 0,000,000 e .

. < 0 9 100 0 60 2H0000) 200 000 [ Inn., April, July, Oet,

Twin (,nv Rapid ‘rn-moo e . XD 108 e 100 45 200000001 20,100,000 5 Feb, May, August Noy

eferre |, . o een| 309 76 3,000,0000 3000000 ..., 7 [Jdan, April Jaly Oct,

Woo- lndu n... 100 vers BOO, 000 T ST, (RSO 5 |dan, Apr), July, Oet,

Windsor Ho | I 970 1,000,000 1,000,080 svex Lsavenrnes 15 - 0 ey, hnvaml-v

Winnipag n«(-h “wath ! |n°: B ¢ vm‘vn‘ f 0w | .- | 10 ' Auril, Jnte Nt




THE CHRONICLE.

—f—,

MAY 7, 1009

- e ————————

THE

to 316t December, 1905,
the con luct of the business of the Corporation.

Insueance. The most important are ;=

(2) The creation of an Employers’

698,649.87 10 be carried forward.

17th February, 1909,

Barance 1907 ACCOUNT vuson

. $4,580,892.80
Lesn Dividend ..oove vovnencannse

194,666 .65
4,386,226.15
121,774 40

Transfers of Reserves . ..ooeecveee

Revexve oF THE YEAR—
Preminms, less Bonus and Returns
to the Assured and Reagsurance $4,635,892.60
Interest and Rents .oooae " 253,655.06
Transfer Fees..... . 181.30
Profit on Exchange....... 14,767.66
——
4,904, 496.56
4,682.29

Realized Profits on Investments.
Hamilton  House Redemption
Fund—=Interest...ooevienene s 1,245-056

——

Dr,
Suanknorpees’ CApITAL—
100,000 Shares, $4%.67 each $4.866,606 67

To Capital 100,000 Shares $9.73 pald. .o ooe
« Amounts due to other Companies and
AROILE o ovans srnnans .
« Outstanding Liabilities ... e
ORRSERY E8—
Outstanding Losses. ... o000
Revenue Balance 4,917,645.16
Less Interim Div, 48,666,606
e e 4, 868,081 .50

The Directors deeply regret to annoucce th
of the Board from the commencement, and as Depnry

he premiums for the year are $4,6
The Employers’ Liability Companies’

(1) Changes in the statement of

$9,174,775.65

——

EMPLOYERS’
ASSURANCE CORPORATION LIMITED,

LONDON, ENGLAND.

xpenses and Commission arising out of transfers fron
other, but no material alteration occurs in the total of these two accounts,
$1,681,666.92, against $1,670,858.06 in 1907.
Liability Insurance Fund
Liability Policies of the Corporation.
The balance of this year's acconnt is $4,917,649.87.

The Directors have elected Mr. Joseph Orrell, of
vacancy occurring in the Genersl Board in London,
S&ir W B. Forwood aud Mr. L. Salomons, retire, and, being eligible, offer themselves for re-election.

In accordance with the resolution of the Shareholders, Mes<rs. Welton,
now submitted and offer themselves for re-election for the

$4,204,451.75

4,910,323.90

+ death of their colleague, Mr. Henry Chapman,
.Chairman for sixteen years, displayed untiring energy

35,889.35 aguinst $4,687,845.86 for the year 1907,
Act (1907) imposes new regulations in connec

he Paid-ap Capital.

and in

DIRECTORS' REPORT,J1909.

The Directors submit to the Shareholders their Twenty-eighth Annual Report, togethe

ensuing vear.

By order of the Board,

REVENUE ACCOUNT. 1st JANUARY, lool."-. st naéiinn. 1908.

Cuaraks AGAINST REVENUE oF THE YEAR—
Expenses of Management...... $451,487.75
Commissions, including Colonial

and Foreign Agencies.....o. 1,143,872.06

BALANCE SHEET.
3ist DECEMBER, 1908.

§$973,333.33

73,919.74
224,308.98

6,399,137.20

$7,670,699.25
Canadian Branch: Offices: MONTREAL—TORONTO.

TAXES cossvvsr covnssrsnsssees 86,307.95
1,581,661.75
Losses paid and outstanding. .. 2,674,737.18
Bad Debts.cooee sevanenennans s 722.5
— 4,257,127.49
BALANCE OF THIS ACCOUNT covavs svvavesrnens 4,917,648.16
$9,174,775.65
S
Cr.
By Ixvestuests—at or pelow Cost—
British and Colonial Government Securities $ 312917.20
Foreign Government Securities . oee . 1,145,968, 85
Foreign and Colonial Municipal Securitie 1,115,163.09
Railway and other Debentures and Deben-
tUre SLOCKS . avs vavs cavannirssarssnssee 3,410,185.55

Preference and Ordinary Stocks and Shares
Hamilton House. ..oeee ceases  $322,877.99
Redemption Fund Investment — 35,402.08

— 368,280.07

Freehold Premises o.. sesssses oe 21,432.60

Loan and Securities.ceeee sssseee 36,500.00

£6,566,366.53

Branch and Agency Balances oo ooes vee TR3,827.61

Amonnts due from other Companies.. ... 29,870.50

Outstanding Preminms ... senss sesene 56,1563.79

Interest and Rents Acerned. . oovesieeas 56,840.71
Cash at Bankers.... vee  BIAT,M255
Inhand coveenveirinsvane 197.56

e —— 147,040.11

$7,670,699.25

Managers : GRIFFIN & WOODLAND.

LIABILITY

r with the Audited Accounts
C.E., who as a member
and ability in
tion with Employers’ Liability

1 one account to the
which this year is

as security for payments under the Employers’
Out of this the Directors have already paid an interim

dividend of 4%. per Share, and now recommend a further dividend of $1.70 per Share (free of Income Tax), making

t‘oxﬂ,lwt a dividend of 224 per cent. for the year on t This will absorb $219,000, leaving
i)

19 Holland Park, London, Barristerat Law, to fill up the
accordance with the Artic'es of Association, Mr. J. Urrell,

Jones & Co. have audited the Accounts

8. STANLEY BROWN, General Manager.

165,919.17

S
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CTOOK AID IOND I.ll‘l' contlnuod

Rete
; p.oof
BONDS. Quotations int; oummting. | T%aer™" | Where Interest payable]  pimeriy. REMARKS
————— | per
< Asted | mia, | o0
4 e T | . .
Bell Telephone Co....evs| .. 104 | 5 | $3,363,000(1st Oct. 1st Apl.|Bk. of Montreal, Mtl..| April lst, 1925
Can. Colored Cotton Co... 6 2,000,000|2ud Apl. 2nd Oct. “ « | April 2nd, 1912
| 4
Dominion Coal Co,..eves| .. 94| 5| 5,000,000{1st May st Nov. “ « | April lst, 1940 :‘uum.ge-slloalusuig
! nt. after May lst
Dominion Iron & Steel Co| .. 89| & 7,674,000(1st Jan, 1stJuly. Bk, of Montreal, Mtl..| July let, 1929 .
“ 2nd Mortg. Bds..| .. .. | 6 1,968,000|/lst Apl. 18t Oct.|Bk. of Montreal, Mtl.|«eveesvassreons $260,000 Redeemable
Dom, Tex, !Ior:‘"‘A" ol 6 168;500 | March 1 Sept. |Royal Trust Co. Mtl | March 18t,1925 | Reqeemable at 110 and
| Interest,
“ “B"....| 93 92| 6| 1,163,000 " ” . » Redeemable at par af-
| ter b years,
. “0%, 000 L9146 1,000,000 " " “ . Redeemable at 105 and
Interest.
‘“ “p»,... o “ “ o “ “ “
Havana Klectric Railway.| .« .. | 6 SIIMI let Feb, lst Auf 62 Broadway, N, Y..| Feby. 1st, 1952 | Rejeemable at 105
Halifax Tram..... smosos] +o 100 ] B 600,000(1st Jan, 1st July|Bk, of Honlrnl Mtl, Jany, lat, 1916
Keewatin Mill Co.es0....[105} 103 | 6 750,000 (18t Mch, 1st Sept Royal Trust, Mg],.,. Sept. lot, 1916 | Redeemable at 119
LakeoftheWoods Mill Co| .. 107 | 6 1,000,000 1t June 18t Dec, |Merchants Bank of
Canads, Montreal..| june 1at, 1923
Laurentide Paper Co..... 6 | 1,036,000/2Jan. 3 July. (Bk.of Montreal, Mtl..| Jany.2nd, 1920
Megdalen leland...... .| 8 267.000(30 June 30 Dec.
Mexican ElectricL.Co....| .. ' .. | & 6,000,000|1 Jan. 1 July. “ “ | July let, 1936
Mex, L't & Power Co. .. 878 61 13,000,000{1 Feb. 1 Aug. Feby. 1st, 1933
Montreal L.&Pow. Co....| .. 93;| 43| 6,476,000/1 Jan. 1 July % “ | Jany. 1st, 1932] kodeemable at 108 and
12,
NRT TG 1 | ) LR T o e o S0
+ Stee OmlCo.... .. 108 | ¢ an, 1 July. .B. of Halifax or B.| July lst
3.182,000 v * of N.8.Mtl.or Toronto. il Reln:le':r:::»lo atll0an |
N.8.Steel Consolidated...| ., 104 [ 6| 1,470,000(1 Jan. 1 July. July Ist, 1931 | podeemable at 118 an.t
o - 912,
Ogilvie Milling Co......| .. | .. | ¢ 1,000,000(1 June 1 Dec. |Bk.of Montreal,MtL.|yy)y 1at, 1932 R,{,’:;,',‘fﬁl','..'l%b..a
Price Bros....co.eeevuea| .. 105 ] 6 1,000,000/1 June 1Dec, [:esessssescess = oou| June lot, 1925 _.l_':tr.'_.,l:,,,,,,,...
:lel.a, & Ootarioneneenns.| .. | .. | 6 323,146|1 Mch. lJBe o [eerenens srnneenian g R sase S 8%
od llOIN......,,.”,,, 9 | 94 ] 000|1 Jan. 1Jduly, [:eeececccccccscasass| Jany, lot i YNNI aN
¢ - . C. B. of C., London s
880 Paulo.eis vuvaee.nne ot 8| 6,000,000(1 June 1 Dec. Nat, Traet Co., Tor.| June 1st, 1939
1,000,000/1 July 1 Jan. |Bk.of Montreal, Mtl..| Jany. 1st, 1927
;Wlnnipq llllome. wesees 106) ]l B 3,000,000|12 July 2 Jan. do. Jany. 1st, 1936

Much desirable terrlt.o{r)’

is unoccupied, ready for
"“y Good Places | men who can demonstrate
3 — = | their capabilities. Policy
plans recently revised,

are waitisg for the thoroughly in accord with rine)
RIGHT MEN, | b rie and e German American
it values and rights, 0 mﬂ“'ll
Are You One of Them ? -~ ;,',';“!,,, "
Union Mutual Life InsuranceCo, SRS GRRARY 1. 1000
Faep R. RICHARDS, President PORTLAND, MAIN®
WENRI E. MORIN, Chief Agent for Canada. $ IO 5 o OOO oo
181 8t, Jamee M ﬂﬂml. RESERVED FOR ALL OTHER LIABILITIES

A e SR, et g 7,829,724

NET SURPLUS

‘ 5.467,353
London Guarantee & Accident 14,7 9 7 o 77

Gompany, Limited.

Bonds Issued Insuring Employers and
¥ Corporations against loss ».m.gn the
g l'::c'l‘u'lon of 'ﬂll';.‘ cl.v'luplo'xeu Bonds
ses. minis l'ors Ilonds

bv Insuranc

Meatreal Adent—

W. Mayne NcCombe - Camada Life Bldg.
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THE LONDON ASSURANCE

Report for Year 1908.

The Court of Directors present to the Members of the Corporation the Report, Accounts
and Balance Sheet for the year 1908.

Fire Department.

The Premium Income for the year, after deduction of Re-assurances and Returns, amounted
u; 638362:;)31659{\. and the losses, inclusive of all claims to the 3lst December, 1908, to
L y .

The balance at the credit of the Fund, after transferring $320,676 to Profit and Loss
Account, amounte!! on the 31st December, 1908, to $2,260,000.

Profit and Loss.

The amount standing to the credit of this account on the 31st December, 1908, was
$730,070, out of which the Directors now recommend a dividend of 20 per cent., being $12.50
per Share, payable as follows .—-$6.25 on the 1st of April and $6.25 on the 1st October, free of
income tax.

Balance Sheet, 3lst December, 1908.

LIABILITIES. ASSETS.
Sharcholders’ Capital, $4,482,750, of which is Mortgages on Property within
paid up - cese 2,841,375 the United Kingdom ...- e e+ 35,002,145

General Reserve Fund oee eose veve 1,500,000 Loans upon Parliamentary Rates.... 636,

Life A+ urance Funds— Loans upen Rent-charges cees 345
Non-Participating <.« vees 2,600,255 —_—— 5,639,445
Participating .« vese ceer 9,125,955 Loans on the Corporation’s Life Policies ... 521,660

— 11,786,210 Loans on Railway and on other Securities. .. 642,350

Accident Fund ...t veee sese 28,660 Investments—

Fire Fund PR .. 2,250,000 In British Government Securities. . coer 319,795

Marine Fund .. cess .. 1,400,000 Indian and Colonial Government Securities 66,035

Joint Fire and Marine Funds coco =™ 3,650,000 Foreign Government Securities .« weee 1,211,270

Investment Reserve Accounts — «eee vors 500,000 Municipal Securities.... sees veee 1,392,540

Profit and Loss ..o ceve seee 730,070 Railway and other Debentures and Deben-

—— ture Stocks .. suvs ya st vees 5,087,750
$20,436,315 Railway and other Preferred and Ordinary

Outstanding Life Claims veee $86,770 Stocks  seee sone cone veee 2,431,795
Do. Fire Losses «... vee. 277,570 Indian Railway Annuities Guaranteed ... 204,
Do. Accident Loss 1,580 Ground Rents pese seee vees 1,480,440
Do Marine Losses .. oo 21,556 Freehold Property o P 144,300
Do. Dividends to Sharcholders 15,485 Reversions «ee . 155,335
Do. Income Tax .... vess 4,250 Life Interests o R 10,505

Fire Premiums due to other Companies 92,255 Premises Account  «.es N cese 68,000

Accident Premiums due 1o other Com- Agent's Balances, viz i=—

panies - vore 385 Life . ..$75,1 85
Life Premiums paid in advance 325 Fire cees . 508,470
Marine Premiums due to other Com- Marine PR + «+ 306,905

anies. .. o ’ 98,315 Accident ... cess veee 3,500

P . vens
Clerks' Savings Fund .. 52,025 —_— 893,820
e 656,315 Marine Re-assurances Recoverable ..o veoe 88,525
Outstanding Premiums—
Life .. .. $47,055
Fire .. . 29,215

Marine P ceee 233,605

—_— 309,875
Do. Interest ...« vone cons cene 21,720
Fire Premiums due by other Companies. . . . 11,220
Accident Premiums due by
other Companies vene vess  weee 550
Cash : —
On Deposit .. coee svie 50,200
In hand and on Current Accounts 306,945
_ : S sl
($5 taken as equiralent of £1 sterling) '}‘-:!::c)',(esc:.;::k _.:'_ :':: :__: ﬂgs
$21.092,030 $21,092,630
Mead Office for Canada: W. KENNEDY
MONTREAL. W. B. COLLEY | Joint Managers.




il

MAY 7, 1009 THE CHRONICLE. 707

British American
Bank Note Co. Ltd.

HEAD OFFICE :
Wellln‘ton Street, OTTAWA, Canada
Most modern and complete :‘»uncn for the production and

ection against counterfeiting of BANKNOTES, BONDS, CHECK
ERTIFICA POSTAGE and REVENUE STAMPS and all Docu-

ments of A Monetary value. Y
The Work exccuted by this Company Is acceptcd by the
LONDON, NEW YORK, BOSTON C 'S S
and other Stock Exchanges. ANADA S TANDARD
BRANCH OFFICES 1 V FOR
© BLEURY STREET, - MONTREAL

TRADERS' BANK BLDG. = TORONTO

RADNOR...

REFINED SUGAR

“‘Radnor is a purely natural water,brilliant,
pleasantly sparkling, and delicate tothe taste. "’ MANUFACTURED BY
The Lancet, London, Eng.
gy The Canada Sugar Refining Co., Ltd
DRADNOR IS BOTTLED ONLY AT THE SPRING ug g o., Ltd.
MONTREAL

For Sale Everywhere

CHIPPENDALE EFFECT.

A NEW FEATURE IN

“MACEY* SECTIONAL BOOKCASES

s""”""'"“ FOR VARIETY OF
LITTLE BETTER, s:::::;l:z
A
LITTLE NICER, EFFECTS,
A MECHANICAL
LITTLE RICHER FEATURES,
than the type of WORKMANSHIP
SECTIONAL ‘""r';':"“
BOOKCASES
which has heretofore % MACEY "
been on the market. LEADS TRE
. WORLD.
i OUR “ MACEY " BOOKLET S8ENT FREE ON REQUEST.
CANADA FURNITURE MANUFACTURERS
LIMITED,

= TORONTO, ;=== ———CANADA.=—————
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ess ESTABLISHED 1825, eee

The Standard Life Assurance Company.

OF EDINBURGH, SCOTLAND.

HEAD OFFICE FOR CANADA : MONTREAL.

INVESTED FUNDS - . . . - - - $60,000,000
INVESTMENTS UNDER CANADIAN BRANCH . . . 17,000,000
DEPOSITED WITH CANADIAN GOVERNMENT AND GOVERNMENT

TRUSTEES, OVER - . . : . . 7,000,000
ANNUAL REVENUE . . - . - - - 7,500,000
BONUS DECTARED . . . . . . - 35,000,000

W. H. CLARK KENNEDY, Secretary D. McGOUIN, Manager for Canada.

Royal Insurance Company Ltd.

LIFE DEPARTMENT.

LIFE AGENTS.

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

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

OUEEN INSURANCE COMPANY.

FIRE INSURANCE ONLY—ABSOLUTE SECURITY.
L WM. MACKAY, Manager. 3. H. LABELLE, Assist. Manager. J

The Federal Life Assurance Company

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

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

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

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

[

A
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North

i*'TTWlld_L’lI

NORTH AMERICAN LIFE
ASSURANCE COMPANY.

HOME OFFICE: TORONTO

HN L. BLAIKIE, Prcsldcnt
- . B. TAYLOR, B.A, I.I.Il bccrcurv

L. GOLDMAN, A.l.A,, F.C.A.—Managing Director

Solid

Continent

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

.. 40,310,091.00

SUN LIFE

ASSETS - .

INCOME 1908 =
ASSURANCES IN FORCE -

ASSURANCE
COMPANY
AT 31st DECEMBER, 1908.

SURPLUS overall unbllltles & capltal Ilm.3 1 & 3 per cent Standard 2,596,303.95
SURPLUS, GOVERNMENT STANDARD . - .

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

OF CANADA

- $290,238,525.51

4,118,491.91
6,949,601.98
-119,517,740.89

The Manufacturers Life

has many good openings
for wnde-awake fieldmen

‘ Busmess in force, over $55 000,000

Head Office:
| TORONTO - - - CANADA

METROPOLITAN LIFE

INSURANCE COMPANY OF NEW YORK.

(Stock Company.)

The Imperial Guarantee

AND ACCIDENT INSURANCE CO.

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

GUARANTEE INSURANCE

Agents have a valuable Asset when they represent
this strong Canadian Company. .
If you require anYAgency write us.

E. WILLANS, A. L. DA VIS,

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

Assets ... ____$236,927,000
Policles in force on Dec-

ember 3ist, 1908 ... 9,960,000
In 1908 it lssvcd in Canada

Insurance for .. $16,812,000
It has deposited with the

Dominion  Governmenrt,

exclusively for Canadi-

ans $5,500,000

There are over 300,000 Canadians insured in the

METROPOLITAN.

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

™ Home Life Association

OF CANADA

Incorporated by Special Act
of Dominion Parliament.

Capital $1,000,000

Agents Wanted in
Unrepresented Districts

PRESIDENT
How, J. R, STRATTON

MANAGING DIRECTOR
J. K. MCcCUTCHEON

Heap Orrice

Home Life Ridg., Taronte
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INVESTING MONEY
in an Endowment Policy issued by

THE IMPERIAL LIFE

ASSURANCE COMPANY

is like buying a Government Bond on easy pay

ments —only better—/or an Imperial Endowment
not only provides for your own future if you live,
but arfords immediate protection [0 your heirs if
you die. Apply for rates and additional infor-

mation (o

H. LeROY SHAW,

LIVERPOOL, &
LONDON AGLOBE Bldd.

Provincial Manager
Monlreal, Que.

ROYAL-VICTORIA

Life Insurance Co.

HEAD OFFICE - - MONTREAL
#
JULY Ist 1908
Reserve Liability accrued on Policies
in Force . . - = $500,000
Capital and Assets accumulated for
Security of Policies in Force - $1,425,000
Annual New Insurance .= $1,000,000
nsurance in Force . - - $5000000

BOARD OF DIRECTORS.

President :

New Policies of the CROWN LIFE

lacome for Life—Guaranteed Dividend —Retura Premium
All Modern Plans ost Life
Policies avallable to Canadia

Premium Rates Lower than charged by mo
Highest Guarantees in Loan, Cash Surrender and Paid.up Values
If YOU can write Life Insurance it will pay you to associate your
self with the CROWN LIFE Good Territory available in al. parts
Apoly to WILLIAM WAL LACE, Gereral Manage’
~Crown Life Bulldingd, TORONTO.

t Companies,

of Canada
Heead Oflice

James CRATHERN.

) Vice-Presidents:
Hox. L. J. Foragr. Hos. Ronr. MACKAY.

Medical Director
T. G. Roopick, M.D, F.R.C.8.
Davip Morricr, GASPARD LgMoixNg, CHARLES F. SmrrH,
Grorak CAVERHILL, A. Haig Sims.
General Managder:

Davip Burke, ALA., F.8.8.

The National Life Assurance Co.
— — OF CANADA. — —

requires a few good Agents in the Province of
Quebec, and to good producers liberal contracts
with splendid opportunities for advancement will

be offered. .
Apply with references to

ALBERT J. RALSTON, Managing Director,
National Life Building.
25 Toronto St., Toronto, Ont.
Or to the Branch Office, 286 St. James St.
MONTREAL, Que.

The General Accident
Assvrance Company

of Canada
HEAD OFFICE, TORONTO, ONT.

Personal Accidenl,
Health, Liability and Industrial
Insurance

The London & Lancashire
Lite 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,
(hie! Ageat, Montresl General Manager for (anada.

Hcad Otfice: 164 St James Street, Montreal

W. G. FALCONER, C. NORIE-MILLER,
Manaders for Ganade

General Agents for PROVINCE of QUEBEC

l

ROLLAND, LYMAN & BURNETT, MONTRPAL: |

|
|

Union Assurance Society

— MERGED IN THE ——

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

+ves CANADIAN BRANCH ¢ ...

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

An Undeveloped Mi

Our Salary
opportunities for men
and Ordinary business.

The Union Life

HEAD OFFICE,

47 Brancbes in Cav

THE DEBITS OF AN INDUSTRIAL INSURANCE COMPANY ARE

and Commission Cont

Union Life Bul

ne for Ordinary Insurance

ract offers exceptional

who can produce both Industrial

Assurance Company
Iding, TORONTO.

sada, from Vancouver to Halifax

e
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The Yorkshire Insurance Co., Limited.

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

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

on.
APPLICA TIONS FOR AGENCIES are invited from respongible persons.
CANADIAN DIRECTORS. - Hon. J. R. Thibaudeau, Wm. C. McIntyre, Esq. Hon. Chas. J. Doherty,

Canadian Manager, P. M. WICKHAM, Montreal

The §tandard Loan Co.

Ld Ll
The Equlty Flre lns“rance co. We offer for sale debentures hearing interest at FIVE per cent
perannum payable half-yearly. These debentures offer an ab-
solutely safe and profitable investment, as the purchasers have for
TORONTO, CAN. security the entire assets of the company,

Capital and Surplus Assets - - $1,340,000.00
Total Assets -+« - - $2500,00000

AP A, ALEXANDER SUTHERLAND,, President,

GENERAL AGENTS; W. 8, DINNICK,, Vice President and Managing Director
Carson Bros., Montreal Faulkner & Co,, Halifax, N, 8 Head Office: Cor. Adelalde and Victorla Sts., TORONTO,
Brown Clarke Agency, Winnipeg  W.S Holland, Varcouver
Young & Lorway, Sydney,C. B, Geo. A, Lavis, Calgary
W. K. Roge's & Co,, Chatlottetown, P. K. 1

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

Mutual Fire Insurance Co.
ESTABLISHED IN 1863

WM. GREENWOOD BROWN, General Manager

| THE HEAD OFFICE :  WATERLOO, ONT
TOTAL ASSETS 31st DEC, 1908, $600,000.00
]\ MONTREAL" CANADA POLICIES IN FORCE IN WESTERN ONTARIO OVER 30,000
I 1 WM SNIDER, President GEORGE DIEBEL, Vice-President
! Flre Insurance company FRANK HAIGHT, T. L. ARMSTRONG,
! Established 1859 Manager Inspector
E . . . . . $6067,880.08 ’
| S B . “HAY 2 et
| Otnertiaviiides . T2 aagme.re Hand-Book of Adjustments.
‘} Surplus to POIIC""O'GO" L4 '3“"’.‘70 Revised and greatly enlarged, The standard authority and most
— perfect mmpnn]mm of information, tabular, legal ete,, on lh}-
J. B. LAFLEUR, President. ::!:’::T:x“l':‘:\l :l»'lmlux‘ :ll:‘);‘-\: s extant. No agency or adjusting outfit
| Head Office: 59 St. James St., Montrea] THE CHRONICLE Montreal.
Price - - - $L1.50

R. WILSON-SMITH
Financial Agent

160 St. James Street : : : : Montreal

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

Specialty : ;

CABLE ADDRESS: CHRONICLE.
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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. 0. Gravel, Esq. R. Wilson-Smith, Esq. Assistant Manager.

The LIVERPOOL and
LONDON and GLOBE

Insurance Company

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

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

CANADIAN DIRECTORS +

SIR EDWARD CLOUSTON, Bart, Chairman 3. GARDNER THOMPSON, Resident Manager
GrHoO R, DRUMMOND, Rsq. ¥ W. THOMPSON, Reqe

JAMES CRATHERN, Hsq, SIR ALEXANDER LACOSTE 3. W. BINNIE, Deputy Manager

The Northern Assurance Go, Limited

“Strong as the Strongest“

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

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

FIRE LIFE MARINE ACCIDENT

Commercial Union Assvrance Co.

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

Total Annual Income, exceeds ' ' 21,250,000
Total Funds, exceed ' : 86,250,000
l,lW,‘lo

Deposit with Dominlon Government ] ]
Head Office Canadian Branch: 91 Notre Dame Street West, Montreal

Applications for Agencies solicited in unrepresented districts: J. MCGREGOR, Manager
W.S JOPLING, Supt. of Agencies. Canadian Branch

R T G
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MANITOBA

(FIRE)
Assurance Company

Policies Guaranteed by the Liverpool
& London & Globe Insurance Company

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

Sik EpwakDp CLOUSTON, BART. . President
J. GARDNER THOMP&ON Mnuling Director
J. W. BINNIE, - . Secretary

MOUNT ROYAL ASSURANCE COMPANY

AUTHORIZED CAPITAL, $1,000,000
HEAD OFFICE; « MONTREAL
President, Rodolphe Forget Vice-President, Hon. H. B, Rainville
3. E, CLEMENT, Jr., General Managder.
Responsible Agents wanted in Montreal and Province of Quebec

..THE.I

London Assurance

CORPORATION
OF ENGLAND

INCORPORATED RY ROYAL CHARTER A.D, 1720

CAPITAL PAID UP .
TOTAL CASH A.SIT.

Head Office for Cnnadn . MONTREAL

W.KENNEDY
W. B. COLLEY

$2.,241,078
22,457,418

JOINT MANAGERS

PHCENIX oF HARTFORD

ToraL Casw AgseTs: = = - $8,834,271.80
ToraL Losses Pain: - .« - $63,645,039.49

J. W. TATLEY, MaNAGER,

MONTREAL
Applications for Agencies Invited.

THE EXCELSIOR LIFE
INSURANCE COMPANY.

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

Insurance in force - $12,236,064.10
Total Assets - - $2,020,102.70
Cash Income - . $454,790.94
Lordest Increase in new business and business in foree,
Assets Keserves, Surplus, Income and Intere t Earnings
Y.“'.( rense 0 death Hate ~always unsurpassed —and in e xpense
A Company possessing features particularly attract ve to
fnsurers and sgents
No better Compary to insure in, No better Comp ny to
represent.
E. MARSHALL, D. FASKEN,
General Manager. President.

INSURANCE
OFFICE

FOUNDED A. D. 1710

Head Office:

Threadneedle Street, - London, England

The Oldest Insurance Oftice in the World.
Surplus over Capital and all Liabilities exceeds
$7,000,000
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 security of Canadian Policy-holders.

ANGLO - AMERICAN

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

AUTHORIZED CAPITAL, $1.000.000
SUBSCRIBED CAPITAL, 480,100

Deposited with the Dominion G - "
meat for the protection ul rnllnho.;'d’:::. 54,634.69

S. ' McKINNON, Esq., Pres. JOHN R HARBER M.P.P
. P, lh‘Kmnon&ko Toronto JOS. N. SHENSTONE,

H. H. BECK, Manager.

Applications for Agencies thronghout
the Province of Quebec are invited,

Address; HENRY BLACHFORD, MONTREAL

General Agent for Proviuce of Quebec,

L

$85,805,000

ESTABLISHED 1809
Canadian Invesiments Over

$8,280,742.00

Tolal Funds Cxceed

FIRE AND LIFE

North British and Mercantile

INSURANCE COMPANY

DIRECTORS
A. MACNIDER, ¥ag , Chairman
BIR GRO. A, DRUMMOND

Cunan ¥, Sisr, Fsg,
G N. MonceL, EsQ,

Head Office for the Dominions
78 St. Francois Xavier Street, - MONTREAL
Agdeuts ln all Cltles and principal Towns ln Canada

RANDALL DAVIDSON, Manager

“THE OLDEST SCOTTISH FIRE OFFICE"

THE CALEDONIAN

INSURANCE CO. OF EDINBURGH.

Founded 1805.

DIRECTORS—Hon. E.C. Buller Elphi Sir Colin M.
Charles Ritchle, S S, C., Kobert Stewart, Alexander Hogle
. Berry, Fred R, \hmhm‘, Kobert Brodie, William Biair,

ROBERT CHAPMAN, JAMES COWAN,
General Manager. Fire Manager.
LANSINC LEWIS, J. G. BORTHWICK,
Canadian Manager, Canadian Secrelary,

Head Office for Canada, Montreal.
MUNTZ & BEATTY —Resident Agents Torento
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WHEN YOU ARE OLD

who will provide the money to keep

Ghe
N l‘ you @
| will you be compelled to keep on work-

Ing the same as some old men you know?
ASSURANCE COMPANY g

i
incorporated 'é 1851 ‘ N //‘ZI
\SSETS, @ ¢ & $3130384.82 \ '“///ll///”‘ Y

OF CANADA.

. .

LIABILITIES, : 3 $ 887,495.80
SECURITY to POLICY-HOLDERS, 2,242,888.96 will guarantee you an income in your old
, age. Do you wantit?
- - , A small monthly saving now will secure
| you agalnst want when you are old; it
LOSSES paid since organization of Com- | will also care for your loved ones when
pany, . $51,014,051.79 death calls you from them.

HEKAD OFFICH, WATKRLOO, ONT. )

DIRECTORS :

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

W. B, MEIKLE, Managing Director. (L_—a w —Unidh—d(c'no wni

ROBT BICKERDIKE, m.P JOHN HOSKIN, K.C, LL.D )
D 1. HANNA 2. A. LASH, K.C. nsurance Co. of London

ALEX, LAIKD GEO. A. MORROW Assets Exceed 827.000|00000

Fire Risks accepted on almost every description of

AUGUSTUS MYERS FREDEKIC NICHOLLS 84 o mropertye ®
JAMES KERR OSBORNE $ir HENRY M, PELLATT Canadian Nead Offices 112 St James St., corner Place d'Armes
K. W, 00X K. K. WOOD MONTREAL

J. E. E. DICKSON, Manager
| Agents mnlﬂ}hmu[hnul Canada.

e ——

HEAD OFFICE, TORONTO

MONTREAL PARK & ISLAND
NORWICH UN ION —RAILWAY COMPANY——

LACHINE.—From Post Office 20 min. service, 540 am
FIRE OFFICE. ! to 8.00 pm, 30 min. service, 800 p.m. to midnight. From
FOUNDED 1797 Lachine 20 min. service, 5.50 a.m. t0 8.45 p.m., 30 min. service
R.46 pm. to 1245 midnight. SAULT AU RECOLLET. —
AGENTS WANTED First car From St. Denis St. 520 am From St Denia and
Henderson Station, 20 min. service, 5.40 a.m. to 9.40 am.i

HEAD OFFICE FCR CANADA: TORONTO 40 min. service, 9.40 a.m. to 3.40 p.m. ; 20 min. service

D 5.40 p.m. to B0 pm 40 min. service, 8.20 p.m. %0 12.20

midnight. Last car from the Sault, 12.408.m.; from St. Denis,

’OHN B. LA‘DLAW Mannder a.m. Extracarfrom Chenneville St, to Henderson Station at
.l(\lm MDCEWEN, 210 p.m. MOUNTAIN.—From Mount. Royal Avenue,
ONTREAL 60 min. service, 5.40 am. to 1140 p.m. From Vietoria

SUPERINTENDENT AT M
- - e e Avenue, Westmount, 20 min. service, 5.60 a.m. to 1150 p.m.

- CARTIERVILLE.—From Snowdon’s Junction, 40 min.
service, 6.00 a.m. to 12.00 p.m. From Cartierville, 40 min

gervice 5.40 a.m.to 11.40 pm.
LOVELL'S
Gazetteer of the Dominion ot Canada THE LIFE AGENTS' MANUAL.
Contatalng 2 ',",:,',:,',,:"',',! St aehentss The Twelfth Edition of this publication forms an
14,850 CITIES, TOWNS, VILLAGES AND PLACES up-to-date and invaluable Compendium of Canadian
IN THR PROVINCES AND THE NEW DISTRICTS Life Assurance information. It contains premium
O ANELIN "“":l'b'."F‘;‘,l‘."‘ SERUA el e r‘;‘l."‘,‘\‘\'.:‘ rates and policy conditions of all contracts issued in
together  with Canada, together with a world of other information
NEWFOU NDLAND indispensable to office staff and fleld force alike.
A and of over 250 Pages 6} in x 4 in—Flexible Leather.
3,000 LAKES and RIVERS, with a TABLE of ROUTES oW READY—PRICE $2.00.
Price $8.00. Froe by Mall. .
dohm Lovell & Son, Ltd., Publishers, Montreal. THE CHRONIGLE, - MONTREAL.

e —
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RAILWAY PASSENGERS ) 1
ASSURANCE CO. S

OF LONDON, ) Ny L ‘

ENGLAND A‘;“,\o\f—"'-"' OF A ,/ Established 1849
@“’T EMPLOYERS LIABILITY

FIDELITY GUARANTEE BONDS

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

TORONTO. F. H. RUSSELL, General Manager
TORONTO FOUNDED 1871 MONTREAL
TRADERS BANK — MERCHANTS BANK
BUILDING

THE OCEAN ACCIDENT & GUARAN ZCORPORATION, LIMITED. Vo™
OF LONDON, ENG. AND,

CHARLES H. NEELY,
MANAGER FOR CANADA & NEWFOUNDLAND, TORONTO.

To our Policy Holders,

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

delay or inconvenience. Yours truly , A~
’ ,0/;»('@0&/‘/74(,&

Manager. /

'London Mutual Fire T

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

December 3lst, 1900, - $423,698 51 December 31st, 1904, $755,707.13

RICHMOND & DRUMMOND

Fire Insurance Company

December 3lst, 191 - 50280053 | December 3lst, 1905, - 828 528 27
December 3lst, 1902, - 6256%.16 | December 31st, 1906, - 847 44988 | Head Office, RICHMOND, Que. CAPITAL, $250,000,
December 3lst, 1903. - 736,79%.55 | December 3lst, 1907. - #90,511 67

460,000 DEPOSITED WITH THE GOVERNMENT FOR SECLURITY OF
December 3lst, 1908 - $897, ’h) (] POLILY HOLDERS.

SURPLUS, December 3lst, ‘“‘- $505,604.47 'l':n1‘;-m|-?n,vllrlnurulp-m-rnl Fire Insurance business, which is
R A e nfined to t don | Y
HEAD OFFICE: 82 end 84 Kind St. East, TORONTO s & foves, Lo i vls, Bo furelyn Tiks writhon
HON, JOHM DRVDEN D. WEISMI1) F K GENERAL AGENTS:

President Sec'y and General Manager | .: lIl I;’wl:n.n’h-rm{tn. Omt,, O H, Day, Winnipeg, Man.,
John ¢ antield, Vancouver, B.C, Judson G Lee, Montreal, Que

HENRY BLACHFORD, 180 ST. JAMES ST., MONTREAL | Boverios B, Armotiong So-gobm B e
General Adent for Quebec LOCAL AGENTS WANTED IN UNREPRESENTED DISTRICTS

Progressive Agents wanted In all unrepresented districts. 3, C. McCAIG, Geaeral Managder.

Local Adents at nll Points.

T Canadian Railway Accldent Insvrance Company
e OTTAWA—//——™ CANADA, ™=

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

D. MURPHY President, H. W. PEARSON, Sccy.-Treas. JONN EMO, General Manager.
PERSONAL ACCIDENT WORKMAN'S COLLECTIVE and
S8ICKNESS TEAMS LIABILITY ELEVATOR LIABILITY
EMPLOYERS' LIABILITY PUBLIC LIABILITY INSURANCE
PROVINCIAL MANAGERS :
F. Routhier, Bank of Ottawa Bldg., Montrea!, Que.
W. J. Ingram, 82 Prince Willlam 8t., 8t. John, N.B.
J. A. MacDonald, 14 King 8, W., Toronto, Ont.
. C. Robins, ' W. Main St., Hamliton, Ont.
A. Lake, 317 Portage Ave.. Winnipeg, Man.
A. W. R. Markiey, Calgary, ARa.
R. C. Timmins, Imperial B vanecouver, 8.C.
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The Employers Llablhty
Assurance Corporation, Limited | canadian
= O scsmees. gl

Personal Accident, Health, Liability $350,123.00
and Fldehty Guarantee Insurance |——
— - | STANDS FIRST

Most Liberal Policles Issued n the iberality of its Pol-
Icy Contracts, n financlel

Offices: MONTREAL - TORONTO | strest. sndla the Uber-
-mdmuuum
Managers for Canada, GRIFFIN & WOODLAND

First British Fire Office Established in Canada

THE BRITISH AMERICA 5
ASSURANCE COMPANY Phenix AssuranceCo. Lu.,

OF LONDON, ENGLAND.

(Founded 1782) With which is Incorporated
INCORPORATED 1833, ” =
— The Pelican and British Empire

HEAD OFFICE: TORONTO LIFE OFFICE. (Founded 1797)

Old Reliable Progressive Head Office for Canada:
(apital, - - 4 1,400,000.00 100 St. Francois Xavier St. - Montreal.
Assets, - - 2,046,924.17 PATERSON & SON, Chief Agents
Losses paid since organization, 32,690,162.01
DIRECTORNS:

Hon. 6F0. A. (OX President ‘ Ww. R BROCK, Vice-President Established 1864,
.'4 ‘:1 'N‘I’I\I\H\\-lhr NP, I “«‘ A :“u‘nn‘“.r » h
) 8. HANNA FREDERIC NICHOLLS
g R I i New York Underwriters

AsH ( wooh
.3 I W 1. MEIKLE, Mansging Director Agency.

w MEIKL M P. H. SIMS, S o
1 8. MEIBLE, Goo. Menader pepessy Policies secured by Assets - $18,920,603

EVANS & JOHNNSON, Gencral Agents =%
PROVINCIAL AGENTS.

83 Nolre Dame Streel, West $ MONTREAL
Josern MUKFPHY, JNo. W, MOLSON,
Toronto. Ont Montreal, Que,
OstEw, HAMNMOND & NANTON, waite & CALKIN,
Winnipeg. Man, st. John , N.B.
ALFRED ], Ih\{l HORACE HASZARD,
Halitax } Charlottetown,, PR

The

The Canada Acci dent 7. D. RICHARDSON, Supt. for Canada, Toronto.
‘ Assurance Company

| Head Office, ' : MONTREAL
CAPITAL, $500,000 N ——mmm—————

PERSONAL ACCIDENT, | B The Contmentd Llfe Insurance Co.

SICKNESS, ‘ ' SUBSCRIBED CAPITAL, $1,000,000.00
LIABILITY, | HEAD OFFICE, : 1+ ¢ ! TORONTO
PLATE GLASS, | Hoan. JOHN DRYDEN, . PRESIDENT
INSURANCE. ‘ CHARLES M. FULLER, SECRETARY & ACTUARY
\ dovioupiniemiih | Several Vacancies plon, Go0d Lire JQENERAL AGENTS and |
R. WILOONSMITH, 7. M. HUDSON, ' Liberal Contracts to First-Class Men. |

i

President Manages | A"Iy (JFO h. WOODS, Managing Dlndot (

e
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REFERENCE DIRECTORY

Legal Firms, Brokers, Agents, Etc.

McGibbon, Casgrain, Mitchell & Surveyer

(T. CHASE-CASGRAIN, K.C,, ViCcTOR E. MITCHELL,
K. F. SURVEVER, A.C. CASGRAIN,
J. W, WELDON, K. M. MCDOUGALL.)

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

Cable Address : “MONTGIBB, MONTREAL

F. S. Maclennan, K.C.

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

CABLE ADDRESS, ‘' FARMAC'™ MONTREAL A.B.C.Cope

FLEET, FALCONER, OUGHTRED,
PHELAN, WILLIAMS & BOVEY

Standard Building, 157 St. James St, Montreal

C.J. FLEET, K.C. A.R.OUGHTRED, K C. H. S. WILLIAMS,
A. FALCONER, K.C. M. A. PHELAN. WILFRID BOVEY.

Bell Telephone Main 771

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

Evans & Johnson

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

GENERAL AGENTS

ZATNA INSURANCE Co., of Hartford

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

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

]. cassik HATTON, X.C (Counsel) FraNCIS NL! KANAN, K.C
H. KbwIN HowakD H.U P, AYLMER
Cable Address : ‘NOTTAH MONTREAL.'

HENRY N, CHAUVIN GEO. HAROLD BAKER

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

GEORGE DURNFORD, Ltd.,

Auditors and Accountants
Room 53, Canada Life Bullding, 139 St. James, MONTREAL.
G. DURNFORD C A, F.C A, Can. ARTHURJ ENGLAND, Acct

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

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

C. A.IDUCLOS, K.C
J. J. MEAGHER

Hon. Sir Alexandre Lacoste, K.C.

Kavanagh, Lajoie & Lacoste

ADVOCATES, SOLICITORS, Etc.

Provincial Bank Bullding, 7 Place d’Armes.

H.] Kavanagh, K.C. Paul Lacoste L.1.1[,
H. Gerin-Lajoie, K.C. Jules Mathieu, L.I.B

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

o S TORONTO

VICTORIA STREET,
Jonn Hoskin, K C F. W, HarcourT,K.C. H. S, OsrLer, K.C
LeiouTON McCARTHY, K.C. D. L. McCarThy, K.C,
BRITTON OSLER. J. F. H. McCarTRY,

Counsel : WALLACE NEsmiT, K.C

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 Estates always on hand.
Members Montreal Stock Exchange.
CABLEADDRESS: HANSON,

R. Wilson-Smith & Co.

STOCK BROKERS

Members Montreal Stock Exchange

Guardian Building

160 St. James Street, = Montreal,

EDWIN P. PEARSON NODA';HI'!RN

ASSURANCE CC.

OFFICES @

Adclaide St, East, Toronlo

WE OWN AND OFFER

Districts of

NORTH VANCOUVER  SOUTH VANCOUVER

80 Years 5 p. c. Bonds. Atanssttractive price

G. A. STIMSON & Co. '3} Kinds:
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TO YOUNG MEN

Tue PRUDENTIAL
is opening new opportunities for

PROFITABLE EMPLOYMENT

More than average remunera-
tion awaits the young man of
ability, integrity and energy.

THE PRUDENTIAL INSURANCE COMPANY OF AMERICA

Incorporated as a Stock Company by the State of New Jersey
JOUN. F. DRYDEN, President. write for Agency.
HOME OFFICE,NE WARK, N. J.

e Royal Trust Co.

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

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

S1r H. MONTAGU ALLAN C. R. HOSMER H. V., MEREDITH
K. B ANGUS S1r W.C. MACDONALD DAVID MORRICE
stk FOWARD Croustoxn, Bart HoN R MACKAY, A.T. PATERSON
¥ B. GREENSHIELDS A, MACNIDER JAMES ROSs
C. M. Havys Sk T, G. SHAUGHN ESSY K.CV.0.

sim Wittiam O, VAN Horng, K.CM.G.

H. ROBERTSON, Manager

SAFETY DEPOSIT VAULTS
109 St. James St., wank of Monres! Montreal

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.

SRS SERE National Trust Co., Limited.
Insvrance Company of caprra PAD VP = = T $GaG00

OFFICES : Montreal, Toronto, Winnipeg, Edmonton, Saskatoon.
Authorized to accept and execute Trusts of every descrip-
tfon and to act in suy of the followin capacities :
Trusies, Executor, Administrator, Assignee, Liquidator, Gen. Agent
Montreal Board of Directors :

{:\lll CraTHERN, FsQ. Director Canadian Bank of Commerce.
. 8, Hovt, KsQ., Director Royal Hank
H. MARKLAND MoULSON, EsQ.. Director the Molson's Bank.
Montreal Offices and Safety Deposit Vaults.
National Trust Bullding. 183 St. James Street.
A.G.ROSS - - * Managder.

FIRE AGENTY TEXT-BOOK

An Annotated Dictlonary of the terms and technical phrases
in common use among Fire Underwriters.
By J. GRISWOLD.

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

THE CHRONICLE, Montreal.

Price - - $2.00

The Trust and Loan Co.

OF CANADA
NCORPORATED BY ROYAL CHARTER, A.D. 1845
Caplital Subscribed, . $ 9,733,333

With power to increase to . - 14,600,000
Pald-up Capltal, . . ¢ o 1,703,333
Reserve Fund, . . . . 1,107,006
special Reserve Fund . . . 146,000

MONEY TO LOAN ON REAL ESTATE AND
SURRKNDER VALUES OF LIFE POLICIES.

26 St. James Street, Montreal

United Empire Bank of Canada,

Head Office, corner Yonge and Front Sts., Torento

Conservative investors will find & safe sound, payin
proposition in this New Canadian Bank Stock (issued
AL par) Allotments will bhe made to early applicants

GFORGE P. REID, . . General Manager

NATIONAL PROVINCIAL PLATE GLASS INSUR.
ANCE COMPANY, LIMITED.

Head Office, Lonaon. Eng.; Established 1854 Capnal firty

thousand pounas sterling. For Agencies at unre, resentea

points, Province of Ontario, Address J. H. EWART, Chief
Agent, No. 18 wellington Street East, Toronto.

Montreal Trust

and

Deposit Company

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

Head Office, 2 Place d’'Armes
MONTREAL.

RPN T

e
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The Dominion Bank

HEAD OFFICE: TORONTO, CANADA.

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

WILMOT D, MATTHEWS,
A. W.AUSTIN

VICE-PRESIDENT
R. ). CHRISTIR

W. R. BROCK JAMES CARRUTHERS
A. M. NANTON  JAMES J, FOY, K.C., M.L.A,
J.C. EATON,

CLARENCE A. BOGERT, = General Manager

Branches and Agents lhrou'hnul Canada and the United States.
Oolloctlono made and Remitted for promptly. Deafts Bought and Sold
clal and Trav *' L e of Credit
issued, available in all parts of the world,
A General Banking Business Transacted.

Montreal Branch : 162 ST. JAMES ST J, K. HORSEY, Manager

The Metropolitan Bank

HEAD OFFICE: TORONTO, ONT.RIO.

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

DIRECTORS

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

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

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

0\“\““ Bﬂllltwga”d

HEAD OFFICE - MONTREAL
97 BRANCHES THROUGHOUT CANADA
11 AGENCIES IN CUBA
San Juan, Porto Rico. Nassau, Bahamas

New York Agency - 68 William Street

In connection with all Branches. Accounts
SAV'NGS aaae optned with deposits of ONE DOLLAR
upwards, erest paid, or credited

DEPARTM ENT l;‘ h|'hen mrrc:l rates.

EASTERN TOwNSHIPS

CAPITAL $3,000,000

BANKk
RESERVE FUND $2,000,000
HEAD OFFICE - SHERBROOKE, QUE.

With over SEVENTY.THREE BRANCH OFFICES
ia the PROVINCE OF QUEBEC we offer facllities
possessed by NO OTHER BANK IN CANADA for
Collections and Banking Business Generally
{a that important territory

BRANCHES IN
MANITOBA, ALBERTA and BRITISH COLUMBIA

CORRESPONDENTS ALL OVER THE WORLD

Bank of Nova Scotia ™““jasa™

CAPITAL .« « . $3000,000
RESERVE FiND, . . . 5,400,000

HEAD OFFICE : HALIFAX, N,S.
DIRECTORS.
)onl Y. PAYZANT, l'rﬂldenl CHARLES ARCHIRALD, Vice-President
. L. Borden 8. Campbell « Walter Allison
Hmor Mcinnes . C. McLeod
General Manager's Office, TDIONTO ONT.
H.C. McLeod, General Manager. D. Waters, Asst, General Manager
Geo, Sanderson, C. D, Schurman, lnlpvclon.
82 —— BRANCHES §e
Branches in cve_? Province of Canada, Newfoundland, Jamaica & Cuba
ED 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 poiuts

IMPERIAL BANK OF CANADA

CAPITAL AUTHORIZED - - 910,000,000
CAPITAL PAID UP . - 6,000,000
REST - - - - 58,000,000

DIRECTORS :

D. R, WiLK1R, President. HoN. ROBERT JAPFRAY, Vice-President
WiLLIAM RAMsay, of Bowland, Stow, Scotland, KLiAS ROGKRS,
J. KERR OSRORNE, CHAS COCKSHUTT, PRLEG HOWLAND
WM. WHYTE'Winnipeg, CAWTHRA MULOCK, HON. RICHARD
TurNer, Quebec, WM. HAMILTON MERRITT M.D. St Catherines.

BRANCHES IN PROVINCR OF ONTARIO

Amherst- Elk Lake Harrow Niagara-on-the S. Ste, Marie
burg Hasex Ingersoll Lake St. Catherines
Belwood Fergus Kenora Morth 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, QURBEKC,

BRANCHES IN PROVINCE OF MANITOBA,

Brandon Portage La Prarie Winnipeg
BRANCHES IN PROVINCE OF SASKATCHEWAN,
Balgonie, Broadview,North Battleford, Prince Albert, Regina, Rosthern
BHANCHRQ IN PROVINCE OF ALBERTA,

Original Charter, 1854

THE HOME BANK

Of Canada

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

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

JAMES MASON, General Manager.

Athabask Banfl, Calgary, Edmonton, Lethbridge, Red Deer,
Slnlhcou Wetaskiwin,
BRANCHES IN PROVINCE OF BRITISH COLUMBIA,
Arrowhead, Cranbrook, Golden, Michel, Nelson, Revelstoke,
Vancouver, Victoria,

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

The Sterling Bank

OF CANADA.
Head Office, . _ y Toronto.
Montreal Office, " 157 St. James St.
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THE CANADIAN BANK @mhanta’@aukof@nuada
OF COMMERCE | HSSiiisinsiomsus BEHET

. of Directors
Pald-up Caplital - $10,000,000 | Firsiiont: S el e Proskdont, Jonetnen e v
lel‘ s . - g 6 000 000 H. A, Allan, Eaq. C. i’ " . Bryce J, Allan,Esq

" . £. I, Hebden, Goneral Mn-t 3
T. E. MERRxiT, Supt. of Branches and Chief Inspector.

HEAD OFFICE: TORONTO
Inepectors
J.J. GALLOWAY

BOARD OF DIRRCTORS : R. SHAW
B. R WALKKER Kaq, President '.'f";f‘L'\':i‘,i‘,:":'n"‘ﬁgg"""" W, J, FINUCANE M. J. MANNING
HON. GRO A, COX ON. 3 . JO
MATTHEW LEGGAT, Keq. PREDERIC r:llgx‘\u.s‘ Req. Branches '”d."‘"‘m'
AMES CRATHERN, Ksq ON. W. C. ) A
OHN HOSKIN, Fag., K.C., LLD. £ A. LASH. Kaq., K.C. AP vn Hepolse Ingeesoll g:‘:“:e‘.f i Toem
X :::E’Q‘Aﬁ'l‘#& Q. K. R. WOOD, Ksq. Athens ¥iin Kingston Oskville Thamesville
‘ ” v P Belleville Elora Lancaster Orillia Tilbury
ALEXANDER LAIRD. General Manager Berlin Finch Lansdowne OUaws Toronto
A, H. IRELAND, Superintendent of Branches Bothwell Fort William Leamington  Owen Sound © “'ParllamentSt.
Brampton t Little Current Parkdale Walkerton
C_huhun Gananoque London Perth Watford
Branches in every Province of Canada |Chsuwortn Georgetown  Lucan Prescot  Westport
Chesloy (lencoe Lyndhurst Preston West Lorne
and in the United States and England |{remore  GoreBly S Reatrew  SThSSUS)
Hanover Hamilton Mildmay 8t. Eugene Windsor
Moantreal Office: H. B. Walker, Manager uebec 8t. George  Yarker
e p— lol{tml (Head OI‘Iub St. James Street Beauharnols  Shawville
London (England) Office: 2 Lombard Street, E.C. o gﬂsz'&:‘h':m?;:m‘wl’:: lq“?'::': 'st.:l‘:'r?-.:
s Cameron Alexander o s L 1330 Nt. Lawrence Boulevard, + 8t. Sauveur St, Johns
H. V.F. Jones anagers Town ot St. Louis St. Jovite
iy .4 - Manitoba Ste. Agathe des Monts
> A riage |
New York Office 1 - 16. Exchan e Place Breados et Nepinke PO Prairie Wiaipes
Wm. Gray A Gladstone Morris Oak Lake Ruseell
¢, D. Mackintosh t Agents Alberta
E . C Edmonton IMhbndﬁo Sedgewick  Vegreville ’
N ik . Camrose Lacombe Medicine Hat Stettler w kiwin D
This Bank transacts every description of Banking Cmm Ledue m:- 'r:m: Wainwright
: - iaa " H Days! Deer Okotokas 4
sines SS B . g
Business, mﬂm@mg (‘he i uc(of Letter: of Lre(.hl and e, Sk emiie i
Drafts on Foreign Countries, and will negotiate of | arcols  Gainsborougn ~ Oxbow = Unity Vessaurer
Creek Melville Whitewood

any place where there Carnduff  Maple
y ¥ . in I?nltod States—New York Agency, 63 Wall 8t

receive for collection Bills on
Bankers In Creat Britain—The Royal Bank of Beotland.

is a Bank or Banker.

THE MOLSONS BANK

Incorporated by Act of Parlloment, 18353,
Capital Pald Up . . . . $3,500,000

et - - =@ The Bank of Ottawa

BOARD OF DIRECTORS.

W, Ion:ll :‘:’llllﬂl. President. l.ll'. ':'Iln. Vice-President
V. M. . P.C &l
H. Ilu::::l'a'uomn. . C.L‘:C.II-T:OI Dlv‘dend No. 71
Gro. K. DRUMMOND.
JaMrs KLLIOT, General Manager.
A.D. Duanronp, Chief Inspector and Superintendent of Branches.
W. W, L. Ciieman, J. H. CaMPRELL,

NOTICE is hereby given that a Dividend

W, H. Duarss,
Inspector Asat, Inspectors
H. A. Hammixs, Assistant Tnspector of two and one-half per cent., being at the
BRANCHES rate of ten per cent. per annum, upon the
ALBERTA ONTARIO— Cont.ONTARIO —Cont. QUESE(—Leat. pald-up Capital Stock of this Bank, has this
Calgary. Exeter Simcoe. ¥raserville and v r o
et L - e o PR Suiine Falls. airies 48 W'. day been declared for the current three
Lnl\;w.\‘d{! Hamilton. St Marys. Lachine Locks months, and that the same will be payable
ames Street St. Thomas Montreal— o
cOLUMBIA .,.“,. Branch. rm‘ End Bch St James Street at the Bank and its Branches on and after
ensall, oronto st,Catherine St. S P § y woH p-
Revelstoke Highgate By Stoeet S Rar. Tuesday, the first day of June, 1909, to share
v:\‘:‘l'n'rl'ﬂn Av, Lroquess TQ‘"I SLW, bor Branch holders of record at the close of business on
A ‘K lle. . 5 2
WARITUBA  Lonfon. 7 vy 81 Boeri hreh 17th May next.
'l“:;:llo Lucknow West Toronto  Quebec. :
0 Meaford, Willlamsburg.  Richmond y 3
Alvinston Merlin wenteeas T8 5t Cesaire By Order of the Board,
Amherstburg, orrisburg. Zurich sorel 4 ' -
Aylmer. Notwich, P Viavie Station GEO. BURN,
Brockvl Ottawa St Ours, 3 anag
Chesterville ;:tnAmnnni Arthabaska Ste. Thérese de General Manager.
Clinton rt Arthur, Chicoutimi. Blainville
Drumbo Ridgetown, Drummondville, Victoraville. Ottawa, Ont.
Dutton Kuowlton. Waterloo ADI’“ 19th, 1909,

AGENTS IN ALL THE PRINCIFAL CITIES OF TIHE WORLD.
pd Agents, Parrs Bank, Limited, New York Agerts

London Ko
Mechanics Nat
@@ Collections made in all parts of the Dominion and returns promptly
remitted at lowest rates of exchange. Commercial Letters of Credit and
Travellers' Circular Letters \ssued, available in all parts of the World.

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




