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HE temptation to “talk special-

THE SHIFTING correspondently,” as Kipling

OF PRICES. somewhere puts it, is not always
resisted by writers om ecomomics
and trad i ity prof s. So that the

sender of a mere newspaper despatch may surely be
forgiven the local colour added to a new-old story
illustrating marked changes in commodity values
during recemt years.

A certaim western farmer—so the story goes—re-
cently registered a kick when asked $40 for a set of
harness similar to ome that had beem regularly sold
for $35 a foew years earlier. Upon the matter being
looked up, it was found that the storekeeper’'s books
showed a $35 set of harness to have been sold for
70 bushels of wheat. Whereupon, the dealer told the
farmer that if he would bring in the same amount
of wheat mow he would give him a double harness,
single harmess, saddle, set of fly uets, buggy whip,
curry comb, brush, and $1 in momey.

L

8 the above-mentioned store-

THE DAY OF keeper is also village post-
THE FARMER. master and county Solon, there cun

be no meed to check the details
of his caleulations—though some persomal equation
of special pondently obtrusion should, perhaps,
be allowed for. At any rate, the imeident is quite
in line with what everyome mow recogmizes—except
some farmers. Namely, that ecomomic and trade
changes of vecomt years have greatly contributed to
the emriching of agriculturists.

Time was, whea the grumbling murmur of “no
money in farming” had much of truth im it on this
contiment. For a series of years the production of
agriculture in North America temded to outstrip the
production of mom-farm imdustries. In 1804, wheat
at times seld in New York at less thamn 55 cents—as
contrasted with $1.10 to $1.25 during receat weeks.
Of course, it is to be takem into account that wheat
reic. - everywhere were freely reduced last summer

e ————

in the expectation of large harvests. But the world's
wheat crop of 1908 turned out to be only a moderate
one—being generally estimated at around 3,175,000,
000 bushels. This was but 30,000,000 bushels more
than the crop of 1907, and considerably less than
that of 1906.

But temporary conditions will not account for the
whole of recent price-increase. It is due in
large measure to the circumstance that, for the past
decade and more, the relative expansion of agricul-
ture has been less marked tham the umprecedented
growth of industrial and commercial centres of
population.

- e

OT a few observers incline
to the view that we have
entered permanently upon an
era of good prices for farm pro-
ducts throughout the world. Others point out that
increased prices must tend to bring about a move-
ment “back to the land” which will relatively in-
crease agricultural activity. But, for years to come,
there is little likelihood of other tham good prices
ruling—from the farmer's viewpoint. Certainly there
is small probability of cheap wheat during 1909-—
though present speculative quotations are scarcely
likely to hold.

Meanwhile the Canadian West, with wheat well
over the dollar mark, rejoices im present good for-
tu d hopes for a bumper crop to come. But it
is to be feared that high prices for wheat are not
contributing to carefulmess in cultivation. The Sas-
katchewan Department of Agriculture frankly cri-
ticizes the farmers of that province. The “world's
last West” should have applied to it the most
approved methods of cultivation—mere “wheat-min-
ing” must steadily deplete productivity. There fis
still too much truth, east and west, in what the
hermit-observer Thorean sald of the New England
farmer a half cemtury ago—that he is too often a
despoiler of Nature rather than her husbandman.

HUSBANDMAN
OR DESPOILER.
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The country’s imports last | has been checked—deposits on demand in Canada

Bank Statements and
Trade Outlook.

month were about 15 per
cent, greater in value than
those of February, 1908—in
marked contrast to the 25 per cent. falling off re-
corded during the first ten months of the current
fiscal year. Other signs there are—such as bank
clearings and railroad carnings—that business re-
covery is proceeding apace, slowly but surely, In
a month or two the effect of this should be more
definitely seen in the loan and deposit columns of
the monthly bank statements,

Along with a decrease in loans there maturally
went a piling-up of deposit funds during months of
trade inactivity. But already, judging by the Feb-
ruary statement, this increase in Canadian deposits

| posits that has occurred in months.

| having decreased by $317,929 to $192,908,536 during
| the month, while deposits at notice decreased by

| $1.779.092 t0 $441,300,540. While, therefore, the Feb-

ruary bank statement indicated no cessation of the
decrease in domestic current loans, it is noteworthy
that it showed the first reduction in Canadian de-
Though the
reduction was chiefly in deposits on notice, it was
caused in part by preparations for spring trade,
With continued increase in business activity, idle

| deposit balances will more and more be drawn upon,
| .
and manufacturers and dealers will be ready to bor-

row again. That such a condition of affairs is bound
to come sometime is certain—as certain as it is un-
certain just when.

STATEMENT OF THE CHARTERED BANKS OF CANADA.

Statistical Abstract for Month Ending February 28, 1909, dlviag Comparison of Principal Items, with Increase

or Decrease for the Month and for the year.

b. | 3 cob, Increase or Increase or Inc. or Der,
Assels. F‘imz.s' L e h'lls’»ogg' Decrease for | Decrease for | for year.
| month, 1909, month, 1908,
Specie and Dominion Notes..ovvu .ovues| $94,017.052 $94,454,307 $72,454,37011,  § 377.258d. $2,571,361 1. 21,622,682
otes of and Cheques on other Banks 25,346,263 25,029,720/ 23,189,752 i. 316,543d, 1,009,493(i. ~ 2,156,511
Deposit to Secure Note Issues.ooovueereer| 4,051,149 4,051149) 2,991,707 T T 160[i. 59,352
Loans to other Banks in Canada secured.| 5,107,797 5,077,123|  8'725.980 i, 30,674i. 820,807/d. 3,628,183
Deposits with and due other Bks. in Can.| 10,416,081 10,418,943 10,225,496 d. 2,859/ 1, 410,646/i. 190,588
Due from Banks, etc, in U. Kingdom...| 10,623,249 10,888,975  6.712.443 d. 365,726|d. 39,69i. 3,810,806
Due from Banks, etc., elsewhere........| 25.949,737| 34,219,197 17854720 I 8.269,460/1. 1,396,265/i. 8,095.017
Government Securities. .........oo00 [ 10,240,070 ~ 10,279,659, 9,557,806 . 39,520/d. 229 482/, 682,264
Can. Muvicipal and other Securities.| 20,590,105 19,661.134| 19,903,095 ;. 929,271}, 97,580(i. 687,310
Railway aud other Bonds aud Stocks.| 49,349,203 46,074,690 _4LBIT.541 G, 3,274,513, 123,416/i. 7,531,662
Total Securities held....ooevuuveeainens| BOITH,678 76,006,423 70,278 442 [ 4,164,255/d. 255,309(i. 8,901,236
Call Loansin Canada.... oo voosees| 47,555,140  41,299554| 43,857,577 . 3,255, 5861, 804,204/i 3,697,563
Call Loans outside Canada........0.| 101,043,902 92,532,507 47,098,299 j, 8,011,395/d. 154,243i. 54,345,603
Total Call and Short Loans .......ee. 145,999,042 136,832,061 90,955,876 i. 12,166,9311. 630,661)1. 58,043,166
Current Loans and Disc’ta in Canada| 507,349,748 511,363,250, 541,252,019.1, 401351, 5,705,638/d. 33,902 271
Current Loans and Disc'ts outside...| 35,055,266 30,586,081 21,351,575, 4,469,185/d. 1,089,727|i. 13,703,691
Total Current Loans aud m-eonnu...j 542,405,014 541,919,331 562,603,594 i. 455,683 4. 6,795,365(d. 20,198,580
| {
Aggregate of Loans to Public..... ’ 691,404,056, 678,781,302 653,539,470 i. 12,622,664/d 6,144,704/i. 37,844,586
Loans to Dominion and Provincial Gov'ts, 6,620,087 7,441,949 4,304,000 d. 821,862|d, 47,9090, 2,316,067
Overdue Debts..cooes vuvvverniennnnnns  THILI00 7,789,405  4.074.558 i, 103,704, 383,596, 3,818,551
Bank Premises.....oos coooonannens vonn|  18592,895  18410511| 17,416,060 i. 182,384/, 49,686i. 1,176,835
Other Real Estate and Mortgages . 22922 2.305,314)  1.725,116 d. 46,086, 37,9560, 534,112
Other ASSets «.ouevvreeersenssones T.920,049 7,987,070 5,982,030d. 67,030/q. 2,477.681/i.  1,937.979

TOTAL ASSETS...

. 990,340,614 982,870,666/ 901,500,560 i,

3 T,469,948/0. 10,787,801 [1-B8,536,054

Liabilities. ,
67,348,369/

!
1,529,292,

Notes in Circulation.......eo0vevaee vees| 65,810,067/ 68,548,075 i. 1,676,697 d, 1,199,716
Due to Dominion Government ..., . 4807562 5358 087 8,583,220 d, 550,525/d, l,24.’l,ﬂ3£:d. 4,075,658
Due to Provincial Governments......... 14,512,373  14620,253 10,307,460 . 7,850/1, 44,4311, 4,204,913

Deposits in Can. payable on demand 192,968,536 193,2%6,465| 140,995,192.4, 317,929d. 5,7627711. 61,973,314

Dep'ts in Can. payable after notice =~ 441,390,540 4

R 170,532
Total Deposits of the Public in Canada ~ 634.159,016 634,456,997

396,710,995 d.

1,779,992/,

’ 2,696,299 i, 44,679,545
2,097,921 d.

8,459,070/i, 96,652,589

Deposits elsewhere than in Canada... 65,331,998 § 56,.'1'.0.1',I!0 59,821,197 i B, 740,852 i, bw.hﬂﬂfi. ‘5,512,801
Total Deposits, other than Goverament.. 699,693,074 "693,050,143) 597,527,484 0. 6,642,931 d. ;z.usn,uzii. 102,165,690
Loans from other Banks in Canada....  8,46,941 6417941 1L19L316d, 710001 93,2320, 6,844,315
Deposits by other Banks in Canada..... 7,201,733 7,620,119 7,016,609 . 421,356 d, 45156880, 191,124
Due to Banks and Agencies in U, K.....  2.606.671 L3890 882 6,797,950 . 216,789\, 2,269,838, 4,191,279
Due to Banks and Agencies elsewhere,.. 3,337,620 3,017,940 4,034,048 i, 299,689, 714,2301d, 696,419
Other Liubilities. .o vuvriiesvninennaee,  5,50618 4 940,615 _ KI31,382, 813,003 4. 7~o,m|-|. 2,977,764
TOTAL LIABILITIES .cooovuuuuiiianns| 810,614,056 502,163,124| 724,08°,530 i 8,450,912 11.214,399 0. #7,576,506

Capital, ac, [
Cavital pald up ....oeeeenes vanennenns| 96,160,555 96,536,981 96,137,611 d. 376,432, 80,356/i. 22,944
Ree ve Fund oovveeinnnciinive vues| TAABO.O42 745881850  71.215.644 d. 95,243 i, 143,6600i. 3,274,298
Liabilities of Dirsctors and their firms....| 986,112 9812995 12312241 . 53,117, 49,724'd. 2,446,129
Greitest Circulation in Mouth.., ...... ... “ u-.'-s..sxsl: 13,420,581 1o.oa’,u'.id. 6,359,065|~l. 6,604,647d. 1,977,749
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THE GENERAL FINANCIAL SITUATION.

I'his week the international money markets have
been quiet and easy. The gold movement from
New York to London has become important enough
to revive the expectation that the 3 per cent. rate of
the Bank of England will shortly be lowered.
Though call money n the London market is quoted
at 2'; to 3, the tone is very easy, and a fall to 2
p. ¢ 1s confidently looked for. Short bills eased
off to 2 p.c, and three months bills to the same.

Open market at Paris is 1 9-16 compared with the
Bank of France's 3 per cent.; and Berlin the market
and the Bank of Germany are the same as last week

the former at 274, the latter at 314,

The 4 and 4': pc. quotations for call money n
the two Canadian centres— Montreal and Toronto

still obtain. There has been some discussion as
to the immediate future of the local markets. One
well-mformed  authority predicted that in a few
weeks 3 pe call money would be common.
Against this contention is the fact that commercial
loans are due for a considerable expansion during
the spring months. Usually this begins in Feb-
ruary and continues till May or June. But the
February bank statement shows the aggregate of
current loans to have decreased further in that
month. It will be strange if the present month does
not see the turning point in this stream of liquida-
tion which has continued ever since June, 1907, with
hardly any interruption at all. It may be doubted
whether the Canadian stock exchanges will continue
to absorb the surplus funds of the banks on the
scale at which they did in February. Speculation
there is hardly likely to be resumed actively until
1t 1s seen how the circumstances of a number of our
speculative favourites are affected by recent develop-
ments which may have a very broad significance.

In New York the rates of interest quoted are much
the same as a week ago. Call loans 1% pc; 60
days 2'4; go days 2% to 23 ; six months 2% to 3.

a7t

Last Saturday the associated banks made a sub-
stantial addition to their surplus chiefly through
cutting down the loan account by $16,600,000
Deposits  decreased  $14,700,000; cash  increased
$2,300,000; and surplus increased $6,036,000, stand-
ing now at $10,433,375 which is much the largest
actual surplus for the corresponding week in ten
years excepting in 108 and 1904.

In connection with the cash gain it is explained
that some part of the gold exports engaged for
London did not figure in the business of the week,
but will have an influence on the statement for the
current week. Bankers report  that considerable
funds are still being shipped New Yorkwards by

| the interior institutions, and that the so-called

country banks are sending pressing instructions to
put their funds out on the New York market. So
far these placements have fully balanced the Lon-
don  withdrawals; and the metropolitan experts
apparently are not very hopeful of material improve-
ment in interest rates, in spite of the fact that they
have raised their estimate as to the amount of gold
likely to go to London. Now it is expected that
$40,000,000 or $45,000,000 may cross the Atlantic
in this particular movement.  As intimated a week
ago others among the great joint stock banks of
London have followed in the wake of the London
City and Midland in engaging gold in New York
for the purpose of strengthening their cash reserves,
The deposit habilities of these banks are very large
—several separate institutions hold in excess of
$ 200,000,000 in deposits.  And it can castly be seen
that a general movement on their part to increase
the gold reserve against their deposits by so mod-
crate an extent evenr as 5 per cent. would call for a
large stuck of the precious metal,

Suppose that in the aggregate a sum of something
like $50,000,000 in gold was taken by these banks
and stored in their vaults, what would be the effect
on the international markets? To get the answer
one would have to know definitely just what class
or classes of assets the London banks are converting
into gold.  If they are drawing down their balances
at the Bank of England and intend hereafter to
carry less in that form, the effect 15 to relieve the
central institution of an immment and dangerons
hability.  And, as the bank rarely holds more than
40 per cent. of 1ts habilities in gold, the mnovation
would represent an addition of some $30,000,000
to the specie basis of the joint stock banks' labil-
ities. If the gold accumulations are achieved
through calling the funds off the money market
there 1s no doubt but that the operation would have
a beneficial tendency upon the interest rate situa-
tion from the pomnt of view of the hanks. It s
likely that in carrying out their policy the Tondon
bankers would have an eye to domg so in such a
manner as to give themselves the maximum of

benefit.
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It is becoming more apparent all the time that
the only thing that can effect a lasting improvement
in money rates locally and internationally—is a
decided improvement in industrial conditions. At
present that does not appear to be in sight. Though
recovery is going forward at a certain pace, it is
very slow and 1s accompanied by the happening
from time to time of discouraging events. For ex-
ample the recent move of the U. S. Steel Corporation
in shutting down plants of the Tennessee Coal &
Iron Company seems to indicate that the steel in-
dustry is not as yet recovering as a result of the
price reductions.

S S
THE BANK OF BRITISH NORTH AMERICA.

Three-quarters of a century ago, a group of British
capitalists “interested in the prosperity and commerce
of the North American Colonies” organized the
Bank of British North America. Such reference by
Dr. Breckenridge, in his careful volume on The Can-
adian Banking System, well indicates the part which
this institution planned to také in the upbuilding and
development of  Canada.  The authority quoted
dwells at some length upon the assistance that the
Bank of DBritish North America rendered to the
carly business interests of the country. The impor-
tance of its present position in financial and com-
mercial affairs is a natural outcome of the services
rendered during the Canadian business community’s
day of small things.

At the seventy-third annual meeting held in Lon-
don early this month, the Chairman, Mr. C. W. Tom-
kinson, referred to the steady strengthening of the
bank's rest fund, which in pounds sterling has now
reached the round sum of half-a-million—the bal-
ance sheet in Canadian currency giving the amount
as $2,433.333, or exactly half the paid-up capital.
The chairman stated, further, that it is not the in-
tention of the management to remain content with
this figure, the hope being expressed that additions
may continue to be made from time to time.

The year's net profits—lessened naturally by ad-
verse trade conditions during 1908 —were $417,600.
Of this sum, after the addition of practically $100,-
000 to rest fund and the payment of dividends,
together with provision for miscellaneous items,
some $75,000 remained to be carried forwaid to
profit and loss.

The balance sheet shows deposit and current ac-
counts to have increased by about  $4,500,000 to
over $26,200,000. The same conditions which during
1908 contributed to such a showing had to do also
with the falling-off in bills payable and other liabil-
ities. These show a decrease of over $4,300.000—
due largely, no doubt to lessened foreign exchange
business during New York's slack months.  The
balance sheet shows assets of $45.445.496, as com-

pared with $45,434.339 at the close of 19o7—the
total being thus practically unchanged.

The loyalty of the bank's staff throughout Can-
ada, under the general managership of Mr. H.
Stikeman, and “the keenness shown by them for the
interests of the institution” were appreciatively re-
ferred to at the annual meeting. A conservative, but
by no means gloomy outlook, was expressed as to
the future. “With another good harvest,” the chair-
man pointed out, “it is not unreasonable to assume
that the evidences of improving business which now
exist in Canada will develop, and that trade will
once again become active.

S »
THE INSURANCE BILL IN COMMITTEE.

The Insurance Bill has been under consideration
this week in the Commons Committee on Banking
and Commerce. Naturally, and rightly, the Life
Officers’ Association has been to the fore in the dis-
cussion of details, That the proposed bill is distinct-
ly an improvement over the measure introduced a
year ago, was freely admitted by Mr. J. K. Mac-
donald, the president of the Life Officers’ Associa-
tion, in the course of his statement before the Com-
mittee this weck. But Mr, Macdonald holds—and
his many years of successful managerial experience
give force to his contention—that the bill is still in
some respects revolutionary.  More especially had
he reference to provisions regarding policyholders’
directors. As Tue CuroNicLE pointed out, a week
ago, there certainly seems reason in the objection
that efficiency of management is likely to be en-
dangered by the proviso that the directorate of a
stock company must be composed equally of share-
holders’ and policyholders’ representatives. 1f it is
deemed necessary to have direct representation, pro-
vision for a minority of the directorate elected by
policyholders should serve all needed purposes—
without incurring the lively danger of sound busi-
ness progress being checked by men who, on the
average, must necessarily be less versed than share-
holders' directors are, in insurance and financial
matters.

Certain other points made by Mr. Macdonald
had to do particularly with the bill's requirement
for quarterly investment returns and a detailed an-
nual gain and loss exhibit. There is no doubt that
much time, labour and expense would be saved to the
companies—ultimately to the policyholders—if, as
suggested, hali-yearly instead of quarterly returns
were required regarding securities held, disposed of
and purchased. Mr. Macdonald complained that a
bill secking to limit expenses should avoid making
requirements which would unnecessarily increase
expenses.

To the inclusion of an annual gain and loss ex-

it
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hibit. Mr. Macdonald also took exception. It is to
be noted that the practice and views of British ac-
tuaries and managers are, in general, opposed to a
return of such nature. For one thing, they hold
that in so far as the annual actuarial valuation in-
volved touches the question of gains or losses from
mortality, it is open to objection. This is in con-
sideration of the fact that one year is too short a
period—unless in the case of a very large company
— within which to compute mortality experience.
As is well known, British companies generally con-
sider that the shortest period during which mortality
should be thus brought into play is five years. It
was in this connection that Mr. A. McDougald re-
marked to the Insurance Commission, in 1906, that
“without the element of mortality the gain and loss
exhibit falls to the ground.”

The provisions of the bill relating to expenses of
management limit the allowance for the actual in-
vestment expenses to one-quarter per cent. on the
mean invested assets, Mr. Macdonald’s contention
that experience has shown this to be rather a narrow
margin for so absolute a provision, was supported
by Mr. Thomas Hilliard, Mr. G. A. Somerville, and
others. While one-quarter per cent. on bonds, de-
bentures and stocks was considered sufficient, an
allowance of one per cent. on other securities was
urged.

A well-founded objection in the matter of expense
restriction relates to tropical and sub-tropical busi-
ness. The bill as it stands limits expenses to those
allowed in Canada, a provision which would
practically put an end to the transacting of such busi-
ness. Mr. . B. Macaulay pointed out that pre-
miums on such business were made higher, not
alone to cover extra mortality, but to provide
for the additional expense necessary.

The matter of computing head-office expenses on
the Canadian business of non-domestic companies—
50 as not to give them an advantage over Canadian
offices—was also discussed at some length. Mr. B.
Hal Brown, on behalf of the British companies,
protested against the proposed addition of 5§ per
cent. He stated that this company charged the
Canadian branch one per cent. for Head Office
supervision.

Thorough threshing-out in Committee ought to
do much to make clear whether or mot certain fea-
tures of the bill should be dropped or, at any rate,
considerably modified. Fortunately for the insur-
ance business, and for the public which it serves,
there seems a likelihood of legislators giving due
weight to collective managerial opinion when finally
determining the provisions of the bill. The pooh-
poohing of qualified expert opinion, which charac-
terized the passage of radical insurance legislation
in New York State, is in little danger of being fol-
lowed at Ottawa. | :

WORKMEN'S COMPENSATION BILL AT QUEBEC.

If it were possible ever to foretell just how legis-
lative theory would work out in practice, the course
for conscientious law-makers—there are
would be comparatively clear. But, however ex-
cellent in principle proposed legislation may be,
they have always Hamlet's lurking fear that in end-
ing existing evils, they may bring about other ills
they wot not of. Already, the Province of Alberta
—like its Old Country exemplars, England and
France—is finding that its Workmen's Compensa-
tion Act, admirable in intention, is in some parti-
culars working injustice to public interest. In the
old lands, the increase in the number of accidents
due to carelessness has been notorious under pre-
sent compensation provisions. Also, the most trifling
accidents now lead to the average employee laying
up for a minimum of ten days, when the liability of
the employer for damages commences. Altogether,
the British Workmen's Compensation Act appears
to be as mischievous and as irritating in its bearing
upon industrial conditions, as it is well-intentioned
in principle.

But the problem is one that will not down. At-
tempts at solution—though they involve mistakes—
are demanded no less by employers than employed.
Especially has this been the case in the Province of
Quebec. Present Common Law procedure sometimes
bears unjustly upon employees. At other times
—more often say some—jury verdicts excessively
mulet employers. And at all times the tendency,
as TuEe CiroNicLE has before remarked, is for law
costs to pile up unconscionably.

A bill is now before the Quebec Legislature, which
embodies the principle that a workman (other than
agricultural) is entitled to compensation for all ac-
cidents sustained by reason of his occupation, if not
due to his own wilful fault. The basis fixed for com-
pensation does not differ widely from that suggested
Ly the Montreal Executive of the Canadian Manu-
facturers’ Association in memorializing the Quebec
Government in October, 1907.

In case of absolute and permanent incapacity, the
victim is entitled to a rent equal to fifty per cent.
of his yearly wages; while in case of permanent and
partial incapacity, the workman is to receive pay-
ments equal to half the sum by which his wages have
been reduced in consequence of the accident. For
temporary incapacity he gets a daily allowance
equal to one-half the wages received at the time of
the accident, if the inability to work has lasted more
than seven days, and beginning on the cighth day.
The capital value of the rents is not to exceed two
thousand dollars, unless for the “inexcusable fault”
of the employer.

When the accident causes death, the compensa-
tion is to consist of a sum equal to four times the
average yearly wages of the deceased at the time

stuch—
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of the accident, and shall not be less than one thou-
sand dollars or more than two thousand dollars.

It is provided that the court may reduce the com-
pensation if the accident was due to the inexcusable
fault of the workman, or increase it if it is due to
the inexcusable fault of the employer. It is wisely
provided that there shall be no trial by jury in any
action take in virtue of the bill; the proceedings are
to be summary,

Also, the  compensation  awarded  shall  dis-
charge the employer from his liabilities. Any
action against a third person responsible for the ac-
cident may be taken by the employer at his own
risk,

The Act does not apply in cases where the yearly
wages exceed  one  thousand dollars.  Such cases
would still come under Common Law provisions
It would appear also that, as in Ontario, action for
compensation may still be brought under the Com-
mon Law, if the plaintiff thinks he has a case show-
ing inexcusable fault on the part of the employer.

S s
FIRY INSURANCE IN THE UNITED STATES
DURING 1908.

Since Year 1890, Foreign Companies doing Business
in that Country have Received from their Head
Offices over $17,000,000 more than they have
Remitted.

For a number of years preceding the San Fran-
cisco  conflagration, short-sighted grumbling was
often heard as to the large volume of fire premiums
collected from the Umted States by British and
other foreign insurance companies. Critical “pa-
triots” were able to point to nearly $20,000,000
having been sent to head offices, over and above
total amounts received from abroad, during the
sixteen years 1890 to 19o5 inclusive. But the year
1000 was a silencer of criticisms; foreign fire offices,
reporting to the New York department, in that
vear sent to their United States branches over
$50,000,000 more than they received from them.
Which afforded striking proof that it wasn't alto-
gether a bad thing (for the United States) that
toreign companies should, mn normal years, have
withdrawn }unds for adding to reserves against
days of disaster.

It will be seen that, while remittances to head
office  considerably exceeded  receipts therefrom
during 1907 and 1908, the adverse balance for
nineteen years past 1s still over $17,000,000. And
it will take many normal years yet to compensate
for the 1906 record.

Year Received Remiitted to
from H. O, H. 0.

IS00-05,000us vevnnennes savansanense  $40,046,393 $58 869,291

1908 00000 0secees . B8,222,045 7,867,695

1907 000eee soooee sone 4,074,795 9,623,763

1908 .. cuus vunenssenennvsnnenees 1789359 10,664,063

$104,132,622 $87,004,812

Reference to the table on the opposite page shows
that United States fire losses during 1908 were
considerably heavier then during 1907, while pre-
mium ncome was generally less. The loss ratio
for the companies as a whole was something over
56 per cent., as compared with less than 48 per cent.
in 1907, (It will be remembered that Tue Curos-
1cLk exhibit a month ago of fire insurance in Canada
showed the general 1908 ratio to have been even
igher on this side of the line—viz,, over §8 p. ¢.)

United States companies show losses of well on
to $105,000,000, giving a ratio of about 56 per
cent. as contrasted with 47 per cent for the preced-
ing year. Foreign offices experienced losses of
almost  $38,000,000, giving a ratio of 56! per
cent.,, as against 51 per cent. during 19o7. That
the remittance balance abroad was larger in 1908
than in 1907 was evidently not due to more favour-
able current underwriting, but to the circumstance
that the final clearing-up of 1906 results neces-
sarily extended somewhat into 1907,

Practically all outside companies of importance
transacting fire insurance business in the United
States report to the New York insurance depart-
ment. The table appearing herewith is compiled
from an extensive cxﬂlibit published by The Spec-
tator of New York, covering the entire Umted
States business of all fire companies reporting to
the state superintendent of 1nsurance (some of
which also transact marine business). The figures
are stated as having been taken from sworn reports
of the various companies. As they are issued
considerably in advance of the New York depart-
mental report, THE CHRONICLE follows its usual
rrocedure of compiling a table relating to the
L‘nitcd States record of such companies as do busi-
ness in the Dominion also—whether their head
offices be in the United States, Great Britain or
Canada.

Experience and Outlook of British Offices.

With an expense ratio that it seems impossible
to bring much under 35 per cent., and with the
ever-present menace of conflagration losses, fore-
ign companies find the United States far from
the most profitable of fields, relatively to the
amount of business transacted. Still, there are
many of them—despite some bitter experiences—
that are apparently content to continue their pre-
sent course. How long some of them will so con-
tinue is a question, however. The situation is not
helped by the eagerness of state after state to
increase the restrictions and taxation burdens
under which foreign, even more than native com-
panies, labour,

Referring to the experience and outlook of
British offices in the United States field, The
Review of London not long ago gave the follow-
ing suggestive—if somewhat indefinite—summing-
up:

“When a limited section of a company’s business
is unprofitable, it is considered en régle to cut it
adrift, but the same rule cannot conveniently be
u})plicd to the business of a vast region like the
United States of America. But it is possible, and
might in some instances be advantageous. Mean-
while, it hardly falls within our province, as out-
siders, to tender advice to any company. Each
is the only competent judge of its own potentiality.
We make no attempt, therefore, to give an indis-
criminate answer to the question whether more than
a mere handful of British companies—and these
the strongest—can afford to face another conflagra-

tion, unless it should be postponed for many years
to come.”

S S
THE DIRECTORS OF THE NIPISSING MINES Co.
have declared the regular quarterly dividend of 3

per cent.,, and an extra payment of 2 per cent., the
same as was paid three months ago. ,
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SOME BANKING DEVELOPMENTS OF THE PAST
FIVE YEARS.

I: Expansion and Contraction of Loans in Canada.

By June, 1907, the monthly statements of the
Canadian banks had begun definitely to foretell the
coming turn in business developments at home and
abroad. Up to that time, current loans in Canada
had increased unprecedentedly during a full decade
of business expansion,  Three months or so before
mid-year, far-sighted bankers had already begun to
strengthen their proportion of ready assets; but not
until July, 1907, did restriction of domestic loans and
discounts really begin. At the close of June, 1907,
that item stood at the highmark of nearly $587,-
000,000—since when, as is shown graphically by the
accompanying chart, there has been a practically
uninterrupted decline of almost $80,000,000.

Restriction  of  commercial accommodation  in
Canada did not begin until after there had been a
lessening of the volume of foreign loans and dis-
counts and also of bank balances abroad, as well as
of call loans in Canada. Care was taken to disturb
commercial business as little as possible during the
process of reserve-strengthening that was under-
taken early in 1907, The New York crisis of Octo-
ber, 1907, found the Canadian banks with sails al-
ready well reefed, and the storm was weathered in
a manner that well justified the preparation made
against its coming. During the autumn, call loans
abroad were sharply reduced (see chart and table),
and the banks temporarily  held  unusually large
amounts of actual cash. The storm over, these idle
funds were again gradually put out for market use—
until, at present, the banks have over $100,000,000
of their funds placed as call loans. These, of course,
remain readily available, and a considerable  part
will gladly be brought back by the banks for use in
commercial loans so soon as an cffective demand
materializes for such accommodation. It is to be
hoped, however, when the next period of trade ex-
pansion arrives, that the business public will realize
more clearly than it seemed to do in 1906-07, the im-
possibility of the banks’ transferring all their foreign
call loans into commercial channels.  Surely the ne-
cessity of keeping adequate reserves (of which for-
cign call loans make up an important part) has been
clearly enough shown to convince the most chronic
grumblers. At present, however, reserves are con-
siderably greater than the utmost conservatism
would require—owing to the lack, as vet, of a suffi-
ciently effective demand for current loans and com-
mercial discounts,

The line tracing the course of current loans on
the accompanying chart slants downwards through
January and February—though the line indicating
total loans has moved upward since about mid-year
1008, owing chiefly to the increase in call loans
abroad. But the decrease in current loans in Can-
ada is not to be taken as disproving the belief that
steady, though gradual, business recovery has lately
been in progress. It will be noted that the opening
month or two of the vear is generally characterized
by some decrease in outstanding commercial accom-
modation—following January and February settle-
ments. That the boom year of 1907 shows no such
“dip” in the curve furnishes only the exception that
proves the rule.
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With continuance of the gradual trade quickening
row in evidence, the March bank statement may be
expected to show signs of the movement of money

back into commercial channels. But, for a time,
this is likely to be seen in the decrease of deposits
rather than in any marked growth of loans. Be-
tween March 1st of last year and March 3oth of this
year, aggregate bank deposits increased by well-
nigh $100,000,000—this piling-up being due partly
to trade quiet, though largely also to proceeds from
Canadian security flotations abroad. These same
flotations, as has been before pointed out, have had
not a little to do with recent decreases in the loan
accounts; provinces, municipalities and corporations
have been able thereby to liquidate their previously
standing indebtedness to the banks.

S
DOMINION COAL COMPANY'S ANNUAL MEETING. L

At the annual meeting of the Dominion Coal
Company, held yesterday, the directors’ report for
1908, showed total assets of $28,288,780, as com-
pared with $26,724.650 at the close of 1907. Liquid
assets amount to $4,195,929, while floating liabilities
amount to $620,506, so that the liquid assets exceed )
the floating labilities by over $3,500,000. Net pro-
ceeds from all sources amounted to $2,686,202, as
compared with $2,004,5309 for the previous year, an
increase of nearly $600,000. After the payment of N
interest on bonds, dividends on the preferred and &
common stocks and other charges, amounting in all i
to $1,086,039, there was a balance of $1,600,162,
which, however, includes the excess price paid by St
the Steel Company for coal during the year, amoant- \
ing to some $1,200,000. Allowing for this, there is
therefore a surplus for the year of $400,000.

The total surplus amounts to $4,253,471, as against
$2,828,308 at the end of 1907. This amount includes
the total excess price paid by the Steel Company
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Five Years of Canadian Banking.

Expansion and Contraction in Loans to the Public

(000's Omitted)

1lamunn‘ . ‘ . ‘ .

pom. and | Call Current Call | Current

. Prov Loans Loans Loans in | Loans in Totul

| Govern- | Abroad. Abroad. | Canada | Canada. Loans.

ments, l_____ — ~ = I
Dec ‘03| $2,708) $34,991 $18,617 $39,030 $324,420 $479,765
Jan, ‘04 2,140 36434 18,019 38,150 184,754 479,506
Feb, * 2,623 40,395 17,006 33,1101 389,628 4BR, 752
Mar. * 2501 41,004 18,524 h4 403,667 503,149
Apr. 2,975 36,427 18874 409,196 504,242
May ¢ 2,776 38,167 19,236/ 109,211 506,950
June “ 2,490 37,030 19,1x3 738 413,393 508 835
July “ 2,095 34,924 19,821 36,712 414,007 507,649
Aug. ¢ 2,069 42,598 17,570/ 35,710 408,240/ 506,477
Sept. * 2,049 49,365 19,747 5827 412,197| 519,185
Oct. 2,548| 44,603 19,420 416 345 519,156
Nov. * 2,362 44,214 17,911 415,298 516,063
Dec. 2,034 48,782 l'l,.‘il.’»‘ 413,780, 521,792
Jan. ‘06 1,09 46,185 18,324 38,214 412,901 517,673
Feb. * 2,000 45,671 21,573 36,803 414,234 520,2%1
Mar. 2353 46,032 21,797 37,015 422,351 529,049
Apr. 2711 44,024 22,781 37,925 431,406 539,346
May “ 2,486, 40,286 23,128 30,485 437,201 542 589
June % 2,016 43,06 23,703 41,747 437,470 548,003
July * 1,732 51,200 24,453 43,6200 478,069 559,159
Aug. 1,358 568,976 26,745 44,523 437,411 568,043
Sept. * 1,345 58,640 21,166 45,014 443,012 576,471
Oct. 1,623 62,201 29,120 48,165 450,414 591,607
Nov. * 1,859 068,608 32,08 48,7920 457,008 598,247
Dee. * 2,063 61,010 30,853 19,705 458,355 612,019
Jan. 06 2,046 68,433 37,284 54,212 451,207 613,171
Feb., © 2167 62,358 47,462 55,091 458,706 6162
Mar, ** 1,080 55y 59,037 55,969 475,082
Apr. ¢ 1,732, 51,7143 35,678 206 486,683
May * 1,620 55 886 33,586 63 150] 493,506 637,
June * 1,410 53,471 33,150 56,025 501,630 645,263
July ** 981 54,261 380 55,209 500,934 48,765
Aug. “ 1,184 60,707 & 0 60.3%4 60T .H41 666,000
Sept. 1,007 63,772 L 69496 515,213 675,354
Oct. * R0y 60,687 35,125 531,019 684,969
Nov. *| 979 66,919 35,080 HIRBO5 698,123
Dec. * 1,357 58,908 36,474 HA%,684  T02 956
Jan. ‘07 1,114 53,080 36,017 550,939 695,129
Feb., “| 1,287 5594~ 34615 AG2,6T8 T07,%72
Mar. ©| 1,382 5Ll 33,305 579,078 717,762
Apr. * 1,400 43,430 25,993 586,150 716,331
May * 1,646 052,282 20 584,708 TL
June | 1,856 55,209 £86.930 716,955
July 1,450 60,609 581,32¢ 715,601
Aug. “ 161 62,085 580,076 715,125
Sept. 169 63,159 578,707 TH4628
Oct. © 5,141 47,07 579,860 705 147
Nov. | 5287 41,195 570,897 GRG,692
Dec. “| 5310 43,509! 22923 41,601 556,68% 672,679
Jan, '08 5,062 u.z.’::l' 22,441 43,053 546, 664,756
Feb. * 4,304 47,008 21,352 13854 b 657,867
Mar. | 4423 52,541 22,187 43,715 64 667,591
Apr. | 0,406 51,240, 22,106 41,686 539,331 659,666
May * 6,054 48,662 22,021 41,144 537,70 184
June | 6,159 52,4',«;‘ 22486 ALNG60 B3, 915
July **0 5,581 bH4II6 23,154 40,467 525,211 649,58
Aug | 5921 62,765 23,730 39,512 517,08 GI9018
Sept. ** 5813 69,835 26,990 41,081 516,960, 650 GRT
Oct, ¢ 6,660 70,239 27,481 12,108 519,261 665,641
Nov. | 7,283 85,221 27,809 42,730 515,695 GTRN24
Dec. “; 3,919 oT. 136 A0,3520 43,523 511,809 687,044

nie] | i | e nip i
Jan, o0 7,4421 92,633 40,586 44,50 ) BL1,363] 686,224
Feb, | 6,620 101,444 35055 47,560 507,450 69,02
S S

for coal, amounting to about $3,000,000, which the
Company, under the Privy Council's judgment, is to
refund to the Steel Company. Allowing for this
the surplus amounts to over $1,200,000,

Our London Letter.
RECENT MARKET INFLUENCES.

A Plenty of New Issues—Colonials Doing Well—=Trend-
of Investment Values—Real Estate Develop-
ts in Lond ) ¢ ance News—
Special Correspondence of
THE CHRONICLE.

Save for the intermittent sound and fury of the
American section, the London markets have been
very quiet latterly, and complaints of the lack of
business, especially of the speculative variety, are
again general, Consols have been under the in-
Huence of rumours suggesting the near issue of
Irish land stock and of a loan for the navy. Neither
of these rumours, however, is peculiarly pertinent.
An Irish land issue is bound to come sooner or later,
while the gossip about a navy loan is merely a re-
crudescence of a sensational statement, regarding
4 100 million loan to be raised by patriotic city fin-
anciers free of interest, which obtained wide cur-
rency some months ago, and was then, as your read-
ers will remember, promptly denied.

New Issues Still Appearing.

In the matter of new issues, we are jogging along
teadily with three or four a week, and already, al-
though the year is but eleven weeks old, we have
passed the 50 million mark. The causes of the
paucity of Stock Fxchange business are complex,
1o doubt, but this outpouring of new securities 1s
decidedly a very considerable factor in the situation
at the present time. New investments in these days
are issued on tempting terms, and the fact that the
Stock  Exchange promptly quotes them at a pre-
mium is an additional incentive to investors to run
after them., ‘The list of new issues which  have
not yet got through the formula of a special settle-
ment before quotation in the official list in the or-
dinary way, shows a uniform standing above the
price of issue, varying from hali a point to as much
as four or five points, This is true cqually of high
class stocks, like the recent Dominion loan, and of
the more speculative things like Sonth American se-
curities, which are not of the first rank, but have,
of late, been very abundant, This does not apply
to two or three South American Railways which are
at a discount.

Colonial Issnes Doing Exceedingly Well.

It is satisfactory to find that Colonial issues are
doing exceedingly well, The New Zealand Govern-
ment has succeeded in placing privately a million
3 3-4 per cent debentures at a little under par; a
South African municipal jssue (4 per cent.at 04 1-2)
went this week like hot cakes: while the City of
Winnipeg's new loan was cubseribed for three times
over.  We have heard a good deal recently, and
that news not of a very satisfactory kind, about
Winnipeg's municipal  activities. It is, therefore,
now very satisfactory to note a statement made by
the Bank of Montreal, that the maintenance of the
City's sinking funds was expressly stipulated  for
when they became the City's financial agents in 1007.
Qeveral more high class issues are reported to be in
the offing, and it is at least likely that—in this direc-
tion, if in no other—business in London will con-
tinue to be brisk.




Favourable Comment Upon Canadian Railway
Progress.

Cables informing us of the plans of the Canadian
railways for the coming summer, have synchronised
with the receipt on this side of the report of the
Minister of Railways to the Dominion Government,
In this fashion, we have been given an effective
glimpse of the present railway position on your side,
The comment upon the position thus focussed has
been favourable, To quote one of the financial
journals: “The report (of the Minister of Railways)
shows the Canadian railway svstem to be in a very
healthy condition and well deserving the attention
of the British capitalist.”  Some complaint has, how-
ever, been made regarding the Canadian Pacific’s
recent  private sales of preference and  ordinary
shares, but this appears to have been due to a mis-
understanding of the circumstances  under  which
such sales were made. The fact that the ordinary
shares thus placed were those left over after
the last  pro rata allotment to  the sharcholders
has  now  been  explained, and the point
has heen duly emphasized that there is nothing in-
imical to the company’s or the sharcholders’ inter-
ests in the procedure which has been adopted.

Non-Trust vs. Trust Fund Investments.

A small sensation of the week is the statement
made by Lord Rothschild at the annual meeting of
King Edward's Hospital Fund.  He explained, in
submitting the balance sheet, that the trust secur-
ities had been separated from the non-trust secur-
ities in July last, and that in the interval the latter
had added something like £100,000 to their value,
while the trust securities had only added £1,000. The
contrast is a striking one, and, no doubt, the pub-
licity which has bheen given it will do something to
hasten the present tendency to throw overboard
trust investments in favour of others which give a
larger income and present a reasonable chance of a
substantial increase in capital value.  Incidentally,
it may he remarked, Lord Rothschild’s statement is
an cffective comment upon the foresight of Lord
Strathcona, who, in making one of his munificent
gifts to the Hospital fund last year, made a strong
recommendation that the securities then handed over
should not be sold in favour of trust investments,
As a matter of fact, King Edward's fund has the
services of some of the most astute financiers in
London on its committee and it is due as much, per-
haps, to their knowledge and foresight as to any
inherent superiority of non-trust to trust invest
ments, that the very remarkable result announced
by Lord Rothschild has been achieved,

The Growth of London.

A matter, which, if not entirely of financial inter-
est, has at least very strong financial bearings is
that of the growth of London. It is a commonly
accepted notion that “the great wen—our capital
city—is constantly devouring whole tracts of coun-
tryside round it in its effort to house its steadily in-
creasing population. That is only partially the case
in these davs. The actual growth of London is re-
latively slow at the present time; since the new
facilities for travel enable many thousands, who are
engaged there during the day to detach themselves
entirely from it at night and have their homes any-
where from ten to forty miles away without the
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slightest inconvenience. It is those districts, wherc
landlords are making fortunes at the present time;
the London landlord is having a very bad time of it.
The London land companies, sound solid concerns
which have for years been highly popular with ultra
conservative people, who like actually to see what
their money is in, are beginning to tell a tale of de
pression and reduced dividends. For years, there
was great pressure for accommodation; now in
Greater London there are 50,000 empty houses, and
competent authorities place the depreciation in the
value of property since 1901 at 30 per cent.; down
in the city in these days, it is a difficult thing to sell
or let property.

Expansion of Ind

trial I

The Prudential has just issued its annual report,
and the figures of this, our biggest industrial assur-
ance company, are more astonishing than ever, The
total number of its industrial policies now ap-
proaches 18 millions, which, as 1ts business is re
stricted entirely to the United Kingdom means that
something like two out of every five of us have a
policy in the “Prudential.”  In 1908, seventeen thou-
sand agents collected industrial premiums aggregat-
ing little short of seven millions, and premiums on
ordinary policies of 4 1-2 millions. The total in-
come exceeded 14 millions, and the assets, with the
addition of a mere trifle of four millions during the
vear now stand at £71,958850. And the Prudential
1s not resting on its laurels.  Several new and at-
tractive policies have been lately introduced; more
are in hand; and while the present management
continues in office, there is no chance of our assur-
ance giant going to sleep.

Recent discussion on your side regarding cheaper
rates of assurance to be offered under non-profit
sharing  policies  issued  for  the whole term
of life Has heen watched here with interest in insur-
ance circles, It is pointed out that while no tariff
association is in existance for the regulation of rates,
these which differ slightly now in the case of differ-
ent offices are likely to find their true economic
level.. The assumption of a considerable increase in
the average duration of life, which is at the root of
a demand for lower terms, is not borne out by ac-
tuarial figures here. The increase in longevity has
not been considerable, but the conditions of policies
are much more favourable to the assured than they
were formerly.  While, also, the rate of interest
upon the companies’ investments has fallen, there
does not appear to have been any corresponding
decrease in the cost of obtaining business. It is
contended that the advantages which  have been
given by the more liberal conditions under which
policies have heen issued during recent years, have
been of much greater value to the representatives
of the assured than any small reduction in premium
which the slightly increased expectation of life might
have warranted,

Need for I

Practical proof of the urgent necessity for new
insurance legislation, which would give some se-
curity to policvholders, is afforded by the sentencing
at the OId Bailey of a man, who had been engaged
for five or six vears in running a series of insurance
companies. His resources were so small that when
an execution was levied at his office in June last, the
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proceeds realized mo more than £8, 15s, and there
was a balance of only £4 in the bank. Even after
this policies were issued and premiums received,
although, it was alleged, never a farthing was paid
ot to the poor people who had been deluded into
paying these premiums against sickness or accident.
METRO.

R

From Western Fields

DISSATISFACTION RE MANITOBA BOUNDARIES.

Important Labour Case—Season’s Wheat Receipts and
Shipments at Port Arthur and Fort Willlam—
Completing Northern-Crown Bank Amal-
gl-nuon—A-orlou Capital in the West—
Western Fire Losses.

The recent conference between Sir Wilfrid
|.aurier and Hon. Robert Rogers and Hon. Colin
Campbell on the Manitoba boundaries resulted in
the Western representatives leaving for home dis-
catisfied. They had agreed to accept the proposed
boundaries, but repeated their request for equality
of terms with either Saskatchewan or Alberta to the
West, or Ontario and Quebec to the East. They
also agreed to give up their claims to the swamp
lands, some five million acres of which are still due,
if they were given the same subsidy as Saskatche-
wan and Alberta. The Premier re used, however,
to consider terms of equality nor would be definite-
Iy name a subsidy that the Government would allow.

Injunction against Picketing.

Justice Mathers has handed down a judgment
of great importance relating to labour matters in
this province. It was his decision in the case of
the Vulcan Iron Works Company against Winni-
peg Lodge No. 122 and Fort darry Lodge No. 189,
International Association of Machinists, and others.
The judgment coincides with the award of the
Court of Appeal in the case of the Plumbers’ Union,
given a few days earlier, ranting a perpetual in-
junction against picketing the premises of the com-
pany and allowing damages for loss sustained
through the strike. There is also a judgment
against certain individual defendants named n the
statement of claim for $500 damages. It is under-
stood the case will be appealed and will likely be
carried to the Privy Council.

Grain Shipment Records.

A statement issued from the office of the Ware-
house Commissioner at Port Arthur shows receipts
at and shipments from the six terminal elevator
systems at Fort William and Port Arthur. These
cover wheat, oats, barley and flax during the six
completed months of the present crop year. These
figures do not include any of the wheat milled west
of the lakes at such plants as Ogilvies, the lake
of the Woods, Western Canada Flour Mills, Maple
Ieaf Mills, and shipped east as flour or held in the
country. The figures represent wheat that will be
cither milled in the East or exported.

Recel

Wheat. Oats. Barley. Flax
46,933,698 9,842,647 1,469,312 179,976
Shipments—
42,734,446 7,941,530 1,879,170 809,339
Receipts for year ago—
29,806,710 6,202,982 1,673,929 1,143,104
Shipments a year ago—
28,469,491 4,836,281 1,109,084 495,752
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Adjusting Bank Stock Values.

The directors of the Northern-Crown Bank will
soon to announce their proposal for adjusting the
relative stock value of the two amalgamating n-
stitutions. The joint agrecement provides that n
the event of the assets of either party to the agree-
ment being found to bear a greater percentage of
value in proportion to the amount of its paid-up
capital stock than do the assets of the other party
to the agreement, then said party shall be at liberty
to declare a dividend to its sharcholders to represent
such excess percentage. Such dividend shall be
applicable and be applied only in payment up of
cuch shares of new stock of the amalgamated bank
to be issued to raise its share capital to $3,000,000
as the sharcholder entitled to the dividend may be
entitle to under the terms upon which the said 1ssue
of new shares shall hereafter be made”  Under
this arrangement holders of Northern stock look
for a fairly substantial allowance per share.

Use of American Capital.

The recent lending of $400,000 to the Thunder
Bay Elevator Company by the Minnesota Loan &
Trust Company of Minneapolis, calls attention to
the fact that American capitalists as well as British
are more and more beginning to realize the pos-
sibilities of the Canadian West as an_investment
field. A recent number of The Wall Street Sum-
mary in commenting upon CP.R. enterprise on
both sides of the border referred to Canada as a
profitable and promising field for the investment of
surplus funds, and one that 1s becoming of greater
importance cach year. The rapid influx of settlers
into the Dominion, the discoveries of rich mineral
deposits, the great areas of rich farming lands, the
almost inexhaustible supplies of lumber, a wealth
of natural resources, and the fact that railroad and
other corporations are not hampered by legislative
restrictions, but are assisted by the Government,
appeal to the Wall Street Summary as making the
Canadian field worthy of investigation by Ameri-
can capitalists and investors.

Fire losses in Manitoba during 1908, are report-
ed by Provincial Fire Commissioner Lindback at
$537,000—a very considerable reduction from the
1007 showing. It is generally considered that the
province made an exceedingly wise move in creat-
ing the office of Fire Commissioner. Other sections
of the Dominion might well follow the Western
lead in this matter.

Vancouver's fire record in 1008 was the heaviest
on record, being well over $1,500,000 nearly $100,-
000 greater than in 1007.

S &

THE TOTAL NUMBER OF BOILER EXPLOSIONS in
the United States and the adjacent parts of Canada
and Mexico in 1908 was 470, according to the Hart-
ford Steam Boiler Inspection & Insurance Company,
which is almost identical with the 1007 record.
There were 471 explosions in 1607, 431 in 1906, 450
in 1905 and 301 In 1904. The number of persons
killed by the explosions in 1008 was 281, as com-
pared with 300 in 1007, 235 in 1000, 383 in 1005,
and 220 in 1004. The number of persons injured
but not killed in the explosions of 1008 was §31, as
against 420 for 1907, 467 for 1900, 5835 for 1005,
and 384 for 1004. The average number of persons
killed per explosion was 0.508, and the average
number of injured but not killed was 1.13.
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BRITISH AMERICA ASSURANCE COMPANY.

The annual report of the British America Assur-
ance Company, Toronto, gives evidence of the
thoroughness with which reorganization of business
has been carried out by the General Manager, Mr.
W. B. Meikle, and from now on a steady income can
be looked for,

During 1908, the British America, in common
with other fire companies, suffered from heavy con-
flagration losses, particularly at Three Rivers, Fernie,
B.C., and Chelsea, Mass. In addition, the Company
had to meet losses arising out of re-insurance con-
tracts and agency business, which have been discard-
ed during the past two years of risk-revision. How
ever, there is now the satisfaction of knowing that
liability on the discarded business has been practi-
cally run off, with the result that the aggregate
liability in all cities with conflagration hazards has
been reduced to moderate figures.

In moving the adoption of the report, the Vice-
President, Mr. W. R. Brock, pointed out that the
bulk of the fire business closed out by the Company
during the year was in the United States, especial
care now being taken to guard against conflagra-
tion risks in that field. The marine department also
was discontinued carly last yvear, so that the Com-
pany henceforth will limit its operations to fire under-
writing.

Dr. John Hoskin, K.C.. LL.D., in scconding the
report commented upon the year's results as being
encouraging indeed, in view of the fact that the
business had been so conservatively revised, this ne-
cessitating temporary reduction in premiums. He
pointed out further that the Company is already ex-
periencing the practical benefits of the management’s
policy, the current year thus far having shown a loss
ratio very considerably lower than for the same per-
iod of previous years,

The British America is fortunate in the personnel
of its large and loyal agency force. The promptness
and fairness with which these representatives have
always transacted husiness with the insuring public
have given it favourable prominence among fire of-
fices everywhere.  Since its inception, the Company
has paid in losses over $32.500,000 evidence enough
that no small part has been played by this pioneer
Canadian office in protecting commercial and general
husiness interests. Founded in 1833, the British Ame-
rica has for three-quarters of a century horne an
honoured title among the fire offices of the North
American continent, It has ever maintained public
confidence, even where sacrifice on the part of share-
holders has been called for. As appears in the state-
ment presented at the annual meeting, by the Se
cretary, Mr. P 1L Sims, the Company offers $1,
478,308 of total security to policyholders, surplus to
policyholders over and above unearned  preminm
liahility being SO68R qor. g

The directorate re-elected for the current vear, 18
notably representative of interests that pertain to
the commercial and financial progress of Caradn.
composed as it is of the following gentlemen :—Hon.
Geo. A, Cox, President; \W. R Prock. ard Tohn
Hoskin, K.C., LL.D., Vice-Presidents: Robert Bick-
erdike. M.P., E. W. Cox, D. B, Hanra, \lex. Laird,
7. A. Lash. K.C.. W. . Meikle. Geo, A Morrow,
Augustus Myers, Frederie Nicholls, Tames Kerr Os-
borne, Sir Henry Pellatt and E. R. Wood.

THE SCOTTISH AMICABLE LIFE ASSURANCE
SOCIETY.

The annual report of the Scottish Amicable Life
Assurance Society shows new business in 1908, to
have again exceeded all previous records.

The net sum retained at the society’s risk, $3,-
700,000 is $125,000 in excess of the previous year's
figure. The annual new business of the three ycars
of the current quiquennium has averaged $3,540,000,
while the average of the five years of the last quin-
quennium, ending in 1905, was $2,900,000, an

increase of well over 20 per cent. This the
directors consider  sufficiently rapid progress.
[hat the business has been of a thoroughly

good class and largely permanent in its character,
may be seen in the growth of the total assurances
in force. The amount of these increased during the
year by $1,150,000, and the increase during the
three years of the current quinquennium amounting
to $5,700,000, net, already exceeds the increase of
the whole previous quinquennium.

As regards the expenses of management and com-
mission, the report shows that this growth in new
business has not been accompanied by an increase
in the expense ratio. The actual amount ($215,000)
spent last year in expenses and commissions is al-
most identical with the amount so spent in the
previous year, and owing to the advance in premium
income, the ratio has fallen by .38. to 13.42 per cent.

Under the able direction of the manager and ac-
tuary, Mr. \W. Hutton, the Scottish Amicable main-
tains its enviable position among conservatively
managed life offices. During the year its funds in-
creased by $750,000 to a total of $25,090,000. The
premium income increased by $45,000 and the in-
terest revenue by $25,000.  The rate of interest carn-
ed upon the funds has been well maintained at with-
in a penny of 4 per cent, which 1s 12 per cent. In
excess of the rate the company assumes in valuing
its liabilities, so that there is therefore a consider-
able contribution to the surplus fund accruing from
this source.

S S

Tue Caxaniay Licnt, ieat & Power CoMpany,
according to the bill passed at Quebec, this week,
is to be accorded the free use of Montreal streets
for erection of polls until civic conduits are laid ;
the company must, however, bury its wires without
indemnity if the city is ready with its conduits within
five years. An amendment to the bill as originally
presented, provides that the company shall not sell,
rent, or alienate any of its rights or franchises con-
ferred upon it by its charter or amendments thereto
to the Montreal Light, Heat & Power Company or
to any of the companies affiliated to it, nor to amal-
gamate cither directly or indirectly with any of the
said companies.

AmERICAN RarLroans Repusen last year to lower
grain rates from Buffalo to New York sufficiently to
compete effectively for grain shipments that came
by way of Montreal. But now the word goes forth
that cuts are to be made this year. However, Can-
adian transportation interests are not planing to
take this lying down, and both the Montreal Trans-
portation Company and the Grand Trunk have
announced rate changes to meet the situation,
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Prominent Topics.

Any change in the tariff policy of the

fhe Payme United States must always be of con-
Tarift Bill. giderable interest to Canadians, al-

though the time has gone by when
anything that  Congress can do m this con-
nectioncould  be  regarded as of wvital in-
terest to the Dominion. Canada is now com-
mercially independent, thanks largely to the
uniriendly  policy of  American  statesmen in
the past, forcing it to work out its own commercial
wlvation. The general trend of the Payne bill is in
the direction of tariff reduction and discrimination.
Certain clauses are frankly and manifestly intended
{0 bring pressure to bear on Canada, but it seems
1o be generally recognized in the press of the United
States, that the experiment is so belated that it is a
forlorn hope.  There is not the slightest danger to-
day of Canada placing all its eggs in one basket, and
then entrusting the holding of the basket to the
United States Congress.  Wood pulp and bitumin
ous coal promise to give rise to a big fight at Wash
ington, because there are very diverse and contlicting
interests to be reconciled.  These the bill proposes
to admit free from Canada on condition that Canada
imposes no export duties on them, admits them free
of customs dues and generally accords to the United
States most favoured nation treatment. [t will be
the duty of Parliament to consider cach of these
questions in a friendly spirit, but purely on its own
intrinsic merits from the point of view of Canadian
interests.  The wood pulp question is of vital im-
portance to Canada, as well as to the United States.
They have the larger market, but we have the larger
supply, although none too large for the probable de-
mands of the early future. Our forests are still the
greatest source of natural wealth in the Dominion,
and we have an unquestioned right to utilise them
to our own best national advantage. In this matter
of all others, it will be wise not to enter into any
bargain that will tie hands for any long period of
time. All over the continent, the forests are being
rapidly depleted and the demand for paper is increas
ing at a prodigious rate. Our motto should be the
Canadian Forests for Canadians, and we shall be
shortsighted if we allow this principle to be lost
sight of for any other considerations.
The Hon. Mr. Taschereau has
Employers’ Liability. introduced into the Quebee
Legislature, a  Workmen's
Compensation Bill, one of those measures that so
many legislatures have recently passed, but which
have not proved altogether satisfactory in their
practical operation. From the details published, it
would appear to provade for an indemmity of not less
than $1,000 and not more than $2,000 in every fatal
case in which the death is not caused by the vietim's
own wilful fault. For permanent and absolute in
capacity, the victim is to receive a rent equal to hali
his wages.
The growth of New York is
Greater New York. strikingly illustrated by the
fact that it is now in contempla-
tion to spend $500,000,000 in providing transporta-
tion facilities of one kind and another for the big
city. About $400,000,000 is intended for tunnels
and subways and it is proposed to spend $80,000,-
000 on a system of underground moving sidewalks.
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A week ago, “the street” had it that set-
Steel-Coal tlement of Steei-Coal matters was close
Progress. 3t hand, on the basis of continuation

of the old contract and abandonment of
Steel Company’s claims for other than past damages.
Then came word that the Steel Company’s presi-
dent declined to sign the tentative agreement unless
assurances were first given that the Coal Company
would at once pay over the excess price which the
Steel Company has paid for coal purchased since
1gch—leaving the remaining claims of the company
to be ascertained by the referee appointed by the
Nova Scotia court. To this, the Coal Company re
plied with an offer of $2,500,000 cash, as payment on
account of amounts claimed, on the understanding
that any unpaid balance should be recovered upon
final adjudication. Next, the Steel Company's pre-
cident announced that this offer would  not he
accepted.  Later came the statement of the Coal
Company’s president at vesterday's annual meet
ing, to the effect that a larger cash payment, after
some negotiations, had been agreed upon—the Steel
Company having agreed to furnish an itemized
statement of its claims,

And now—latest to date—comes the announce-
ment that the only issue still pending is with regard
to the particulars of the Steel Company's loss aris-
ing from short deliveries of coal and the shuiting
down of its works in- 1900 Settlement seems at
hand, "Tis a consummation most devoutly to be
wished, for the sake of the country’s general busi
ness good.

There is no particular reason why
the whole British Empire should lose
its head over the German war scare,
which we suspeet has been intention-
ally and perhaps justifiably exaggerated with a view
to impressing the British tax-payer with a due sense
of the importance of putting the Englishman's home
in a state of defence. But, nevertheless, the occa-
cion is one to which the Colonies should rise. There
has been a strong feeling in Canada for some years
that the Dominion should contribute something to
the defence of the Empire. The suggestion that
Canada should pay for once or more Dreadnoughts
is, we think, very timely and appropriate. There is
an opportunity to o a patriotic thing gracefully
and without offence to anybody.
The Directors of the Nova Scotia
Nova Scotia Steel Stecl & Coal Co. have issued a
and Coal. circular stating that they have
under consideration  the re-or-
ganization of the finances of the Company. but will
not be able to report to the shareholders 1, the 31
of March, the date fixed for the annual meeting. In
view of this fact, and in order that a complete report
mav be furnished to the sharcholders at the earliest
possible moment aiter the plans of the Dircctors are
matured, it has been decided to adjourn the annual
meeting from the 3ist of March to the 2oth of May.
The annual meeting advertised to take place on
the 31st of March, will be convened, but will not
transact any business other than to adjourn.
" Phe British House of Commons has
Adult Suftrage. amused itself, and at the same time
put itself on record, Iy p:uning the
second reading of a bill to confer the franchise on
21l men and women over twenty-one years of age.

The German
War Scare.
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wowew: BANK OF MONTREAL  ~ymiae

Capital (@lf pald up), $14,400,000.00.  Rest, $12,000,000.00.  Undivided Profits, $217,628.36
HEAD OFFICE . - MONTREAL

BOARD OF DIRECTORS

RT. HoN. LORD STRATHCONA AND MOUNT ROVAL, G.C.M.G., Howovary President,

How. S$1r GrORGE DRUMMOND, K.C.M.G. 0, President, Stk KpwaRD CLOUSTON, Bart., Vice President .
A.T.Parknson. R B. ANGUS. HON. ROBT. MACKAY. K, D, GREEN-HIKLDS. JAMES ROSS. SIR, THOMAS SHAUGHNESSY, K.C.V.0,
S1k WILLIAM MACDONALD. Davio MORRICE, C. R, HosmMER .
SIR KowARD CLOUSTON, Bart., Geweral Manager d " A« MACNIDER. Chief Insp and Supe dentof
. V. MEREDITR, Assistant Geneval Manager, and Managev at Monlveal, LY
C. SWRENEY. Swpevintendent of Evanches British ( olumbia, W. K. STAVERT Swpert dent of B Aes Ma F
¥. ). HUNTER, /nspector of Novthwest and Evitish Columbia Branches. E. P, WINSLOW [nspector Onlavie Branches.

D. R. CLARKE. /nspector Maritime Prov mces and Newfoundland Branches.
THERE ARE 133 BRANCHES IN CANADA

ONTARIO ONTARIO—Cont. ONTARIO—Cont. ; NEW BRIINSWICK NOVASCOTIA—Con yw. P!OVS.-GOM
Alliston Kingston Trenton Andover { PO;'“M : 'lil.?.u .
Almonte | Lindsay Tweed Bathurst ,w I.l:{ll ::l.kl eld, .
Anrora | London Wallaceburg Chatham | o . i |l..- M -'( ‘bre)
Relleville Mount Forest Warsaw Edmundston | Yarmouth Winnipeg, Man. (3
Bowmanville Newmarket Waterford Fredericton | PRINCE EDW. ISL. |BRITISH COLUMBIA
Rrantford Ottawa (3 Branches) Grand Falls | Charlottetown Ar-l\m!

Brockville Paris Hartland N?RT”WESTP'QV. Chilli
Chatham Perth QUEBEC Marysville Altona, Man. Enderby
Collingwood . Peterboro Buckingham Moncton Brandon, Man, Greenwood
Cornwall | Picton Cookshire Shediac Calgary, Alta, Hosmer
Ieseronto Port Arthur Danville §t, John Cardston, Alta, Kelowna
Eglinton Port Hope Fraserville Woodstock Hdmonton, Alta. Nelson
Fenelon Falls Sarnia Grandmere NOVA SCOTIA Gretna, Man, New Denver
Fort William Stirling Lake Megantic Amherst Indian Head, Sask. N. Westminstes
Goderich Stratford Levis Bridgewater Lethbridge, Alta. Nicola
Grimaby St Marys Montreal (yo Branches) Canso Magrath, Alta. Rossland
Guelph Sudbury Quebec (3 Branches) |Glace Bay Medicine Hat, Alta. Summerland
Hamilton Toronto (6 Branches) | Sawyerville Halifax (2 Brauches) Oakville, Man. Vancouver {2 Branches)
Holstein St. Hyacinthe Lunenbnrg Portage Ia Prairie, Man.| Vernon
King City | Three Rivers Mahone Bay Raymond, Alta Victoria

" Ik u,vroulfouun | IN THE UNITED STATES
St Jonn's ~Bank of Montrea R. V. Hebden IN MEXICO

Hirchy Cove (Bay of Islands)—Bank of Montreal. ‘ New York— ’ W. A. Bog z Agents 31 Pine St. |
IN OQIAT ...TA'_” . T. Molineux
London—Hank of Montreal 47 7T readneedle | Chisago—Bank of Montrea! J. M GREATA Mgr.
Street, K.C.—F, W, TAYLOR, Manager, | Spukane ( wash.)—HBank of Montreal

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

'A*KI S IN gllAT RITAIN: Loxnox, The Bank of Bogland; The Union of London and Smith's Bank, Ltd.; The London and
Westminster Hank 1td.: The National Provincial Bank of England, Ld Liverroor, The Bank of Liverpool, Lid, SCOTLAND ‘I'he British Linen
Bank and HBranches.

BANKERS IN THE UNITED STATES:' Nkw York, The National City Bank ; National Bank of Commerce in New York ; National
Park Bank, Boston, The Merchants National Bank. BurraLo, The Ma.ine National Bank, Buffalo. SAw Francisco, The First National
Bank ; The Anglo Californian Bank, Ltd,

THE BANK OF BRITISH NORTH AMERICA

Incorporated by Royal Charter

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

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

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

By Order of the Court,

A. G. WALLIS,

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

2ud March, 1909,
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Lieutenant E. A. Skackle-

South Polar Exploration. ton has had the glory of

hoisting the Union Jack,

presented to his crew by Queen Alexandra, in latitude

8% (egress, 23 minutes south, longitude 162 degrecs

cast, or in other words within 111 miles of the South

P'ole. The expedition was singularly fortunate in

the extent and interest of the scientific information
gained.

S &
From the Capital

VALID REASONS FOR PROPOSED GOVERNMENT
LOAN TO GRAND TRUNK PACIFIC.

Discussion Upon Canada Life's Bill—-A Federal Dis-
trict Proposed—Fears as to Canadian Coal
Trade Expressed.

One of the matters of greatest interest  to  the
House this week was the submitting of information,
as to the Grand Trunk Pacific’'s finances, by the
Hon. Mr. Fielding—preparatory to going on with
the consideration next Tuesday of the proposed
Government loan of $10,000,000 to the company.
Mr. C. M. Hays, some time ago, informed the Gov-
crnment that this additional sum would be needed
to complete the prairie section of the road, stating
tle following reasons for the insufficiency of re-
sources already provided:

“The high standard of construction made neces-
sary by the terms of the agreement, increased cost
of labor, rail and all other material, and the exten-
sion of the prairie section 130 miles further west
than was contemplated.”

Owing to security market conditions at present
making it probable that an immedate $10,000,000
isste of the company’s bonds could be made only at
a sacrifice, the Government is asked tor take them
at their par value as a security for a loan not cx-
ceeding $10,000,000 to be made to the company by
the Government for a period of ten years. As to
the rate of interest, the bonds are to bear four per
cent, and, no doubt, the Government would be able
to borrow at that rate or something less, consequent-
Iy so far as interest is concerned the Government
chould suffer no loss. As to security, the Govern-
ment will not only have the obligation of the Grand
Trunk Pacific Railway Company, but also the guar-
antee of the Grand Trunk  Railway Company of
Canada. Therefore, there can scarcely be any ques-
tion as to the security of the Government for a loan
to be so made. It is a case in which the Govern
ment can by the use of its credit aid the company
materially and rush to completion  an important
national undertaking without incurring any finan-
cial loss whatever.

Cost and Resources of Prairie Section.

The Company’s estimate of the cost of the prairie
seetion and amount of cash to be provided to com-
plete it is itemized as follows:

Total expenditure to September 30, 1908.. .. $24,087,743

Bstimated cost of fully completed work from

October 1, 1908, .. .. o0 oo oe oo s 8,110,608

L S R I L $32,198,351
Resources—Proceeds series “A" bonds.. . 9,601,926
Kecelved from Government on account of pro-

ceeds of bonds guaranteed by Government
1o extent of 13,000 per mile for 916.. 10,435,482
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Due from Government balance due on account
of proceeds of bonds guaranteed by Govern-
ment to extent of $13,000 per mile.. .. .. ..
astimated value of comstruction equipment to
be transferred to mountain section upon
completion of prairie section .. .. .. .. ..

1,672,017

1,000,000

Balance to be provided.. .. .. BE EUCEUR R

This will work the cost out at $35.151 per mile
for the prairie section, The Government commu-
nicated with Mr. Collingwood Schreiber, the general
consulting engineer, and his estimate of the total
cost of the prairie section from Winnipeg to Woli
Creek, including interest, is $33.007,449. This will
make the cost per nfile $36,034. The estimate of
the cost when the legislation was hefore Parliament
was about $18.000 a mile,

The Canada Life Company Bill,

After passing the DBanking and Commerce Com-
mittee stage, the Canada Life Bill was up for dis-
cnssion in the Commons early this week. A lead-
ing feature of the debate upon the matter was the
statement of Hon. Mr. Aylesworth, Minister of Jus-
tice, to the effeet that he did not think there could be
any doubt as to the constitutional right of Parlia-
ment to pass the bill making clear the original in-
tention of the ambiguously worded Act of 1870.
The Minister of Finance succinctly summarized as
follows the strong reasons why the present bill
should be passed by the House :

It sought merely to fix the interpretation of the
Act of 1879, which had been recognized in practice
for 30 years. It legalized in this case what was the
practice of other Canadian  insurance companics
and what was also the English practice ~namely, the
deducting of interest on capital stock before caleul-
ating the share of profits which should be credited
to policyholders. The shareholders who had put
in the $875,000 new stock, some years ago, had put
it in on this understanding; if this understanding
were departed from, they should be given an oppor-
tunity to withdraw. It would not interfere with any
rights which the policyholders — were entitled to
possess in equity. Finally, if the law were left in its
present state, it would cause endless confusion; how,
for instance, could the dead sharcholder who had
been overpaid be compelled to pay over to the dead
policyholders who had been underpaid?

Owing to the question being raised as to whether
the notice of the bill in The Canada Gazette had
been sufficiently explicit, the bill was referred to the
Committee on Standing Orders and will be held
over until next session.

Ex-Mayor Cook, in a recent address before the
Unity Club of Ottawa, outhined a broad scheme for
a federal district (similar in scope to the District of
Columbia) embracing Ottawa, Hull and some of the
currounding country. e urged that the present
Government grant of $60,000 to the Improvement
Commission was no return for the favors which the
Government was recciving from the city, and assert
od that a careful estimate of the city engineer’s de
partment had shown that the value of the water ser-
vice to Government buildings alone, if based on l!lv
charge to the ordinary consumer, wis $60,000, while
if taxes were charged on Government property now
exempt it would yield no less a sum than $250,000
annually.
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LONDOR &
LANCASHIRE

FIRE

INSURANCE COMPANY

ONTARIO AND NORTH WEST BRANCH

8 Richmond Street, East, . TORONTO

PROVINCE OF QUEBEC BRANCH

164 St. James St., cor. St. Jobn St., MONTREAL.

LONDON &

LANCASHIRE
_ GUARANTEE &
ACCIDENT COMPANY

OF CANADA

HEAD OFFICE - - = TORONTO
MONTREAL BRANCH: Thomas F. Dobbia, Resident
Secretary, 164 5t. James St.

QUEBEC BRANCH : C. E. Sword, Resldent Secretary,
81 St. Peter St.

WINNIPEG BRANCH: A. W. Blake. District Secretary,
507-8 McGreevey Block.

THE ACADIA FIRE INSTIRANCE COMPANY

ESTABLISHED A.D. 1862,

CAPITAL SUBSCRIRED, - -
CAPITAL PAID-UP, - -

Total Cash Assets(as at Dec. 31st last) $574,674.63
Uncalled Capltal - . - . 100,000.0!

$674,5674.63
71,210.22

- $603,364.41

T. L. MORRISEY,

Liabllities, lacl. Relnsurance Reserve
Surplus as to Shareholders .

$400,000. 00
$300,000.00

OF HALIFAX, N.S.

For Agency Contracts, Ontario and Quebec apply to:

BRANCH OFFICF, 260 ST. JAMES ST., MONTREAL
W. J. NESBITT, Supt. of Agencies
MANITOBA, ALBERTA and SASKATCHEWAN
THOS. BRUCE, Resident Manager, Bulman Block, Winniped

| BRITISH COLUMBIA

Manager, - -

CORBET & DONALD, Gen Agents, Vancouver, B.C

TORONTO OFFICE, 12-14 WELLINGTON STREET EAST.
BURRUSS & SWEATMAN, Gen. Agents

Montreal

Can You Sell Life Insurance?

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

1st: That the State endorsement of the Standard
Policy convinces the most skeptical applicant
that Its provisions are absolutely in his interest.

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

3rd: That the prompt payment of all just death
claims by the l1ulnhle (which Is the chief
function of any life Insurance company) will
enable you to secure business which might
otherwise go elsewhere.

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

GEORGE T. WILSON,

2nd Vice-President,

The Equitable Life Assce. Society

of the United States.
120 Broadway, - NEW YORK,

THE MUTUAL LIFE

Insurance Company of New York

OLDEST STRONGEST
IN IN THE
AMERICA WORLD

Largest Margin of Assets in
Excess of Legal Liabilities,

No Company more Econom-
ically Managed to day.

The only Company which has
increasedits dividend scale four
years in succession—19o6, 1907,
1908, 1609,

For terms to producing agents address :

GEORGE T. DEXTER, 2nd Vice-President

34 NASSAU STRRRT,

New York, N. Y.
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A Plea from Nova Scotia.

Alarmed at the possible effect of new United
States tariff arrangements regarding bituminous
coal, Mr. McKenzie, of North Cape Breton, this
week offered a resolution that steps should be taken
as may be deemed most effective in conserving the
home market to Canadian coal operators. The coal
trade, he claimed, was the basis of Nova Scotia’s
prosperity. The amount of capital involved was
large. In British Columbia $20,000,000 was invest-
ed; in Alberta, $15,000,000, and in Nova Scotia, $04,-
000000, One hundred and three thousand people
in Nova Scotia depended upon coal mining for their
living. 1f reciprocity came about he contended that
the coal trade of the Maritime Provinces would go
to Boston, To-day steamers brought the coal to
\lontreal, and, as return cargoes, secured cheap
freights for necessary manuiactured goods. 1i the
trade went to Boston this trade, Mr. McKenzie said,
would also go.

S S
Financlial and Insurance Items.

THE ONTARIO GOVERNMENT a week ago enun-
cated its policy regarding the Canadian Northern’s
Railway's application for provincial aid in tapping
the clay belt of the North. Neither cash grants nor
bond guarantees will Le given in the matter, but
the Government will allow a grant of 4,000 acres
per mile for approximately 500 miles of railway
from Sellwood to Fort iiliam. None of the
miners’ area is to be given and the Government will
retain the right to the minerals under the land and
the pine timber thereon. The right is also reserved
(o dictate to the road when the land granted shall
be sold and the price for which it must be disposed
of.

Tne Nova ScoTiA PROVINCIAL TREASURER'S ac-
count shows a surplus of $158,707 for the past year,
but the Premier says that, deducting  from this
amount the appropriation for road services unpaid
on September 30, but subsequently paid within the
fiscal year, the actual surplus of revenue over X~
penditure is $86,589. Total revenue was $1.783,047.
Mines royalties yielded $683,016; succession duties,
$79,045; Crown lands, $30,861; Dominion subsidy,
$609,204.

SHAREHOLDERS OF THE BRITISH-(‘.ANADIA.\' ASBES-
10 COMPANY, which is to be absorbed by the new
Amalgamated Asbestos Corporation, will have the
opportunity of subscribing for the underwriting of
the new company to the extent of one-half of their
present holdings. As the British-Canadian Com-
pany will be pad for the stock of Asbestos on hand,
the sh;\reholécrs will receive something more than
$03 per share, and also the dividend of $1.50 per
<hare, recently declared, which will be due on Apnl
27.

A FIRE [LOOK-OUT SYSTEM for preventing forest
conflagrations 1S recommended Ly Mr. W C
Hall, 5upcrintcndcnl of the Forest Protection
Branch of the Quebec Provincial Department of
Lands and Forests. The system, which is in prac-
tice in Maine, consists in the establishing of hill
look-out stations throughout the territory to be pro-
tected. These are connected by telephone with the
fire-wardens' head-quarters and with limit-owners'
camps.
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THERE WERE ELEVEN COBALT SHIPPERS last week,
the same as previous week, but the tonnage
was considerably hecavier, due to substantial
shipment from the Nipissing, La Rose, Crown
Reserve and Chambers-Ferland.  Shipments for
the week totalled 1,182,360 lbs, or 501 tons. Pre-
vious week, 527.85 tons. Shipments since the be-
ginning of the year amount to 12,141,353 lbs, or
6,070 tons.

ILLINOIS TRACTION'S gross earnings for February
amounted to $321,847, as comparcs with $304,538
for February, 1908. Expenses were 3170,530, as
against $176,612 for the same period a year ago.
Total expenses and taxes are given at $186,030,
while for the same month in 1908 they were $183,-
368, leaving the balance, as net carnings, of $130,
191 for last month, as compared with $121,170 @
year ago.

THERE WILL BE NO STRIKE of Pennsylvania coal
miners for the present—the men having decided to
continue work aiter April 1st, pending further nego-
tiations with the operators. It looks as though the
miners had horse sense enough to realize that the
present is no time to throw away what they have,
in the slim hope of getting more by fighting.

THE ACTION FOR $15,000 brought against the
Crown Life Assurance Company by the widow of
the late Victor G. Gray, of Montreal, has resulted
in the plaintiff’'s favour—the Toronto jury having
brought in a verdict that death was not due to
suicide as contended by the company. It is stated
that an appeal may be entered by the company.

A SERIOUS FIRE AT VicTorIiA, B.C., on 23rd 1nst.,
destroyed the Pacific Club and adjoining buildings
of the block bounded b Port, Broad and Boughton
streets, owned by F. B. Pemberton—a two storey
block with stores fronting on three strects.  The
property loss is stated at about $150,000 Insur-
ance details will be given next week.

Tue Sexate THIS WEEK gave the six months’
hoist to the bill of Senator Choquette, which sought
to amend the law relating to the protest of bills of
exchange, cheques and promissory notes by remov-
ing the need to protest a note to hold the endorser
liable when not paid at maturity.

THE C. P.R. 18 AcTIVELY (O )PERATING with
the New Brunswick Government m an immigration
campaign to r('-pcnpl(‘ vacant farms n the province
There is no doubt, that many comers from the old
country would be more at home, and do better
work, on farms in the older provinces than by strik
ing for the Far West.

THE AMALGAMATION PROJECT for the breweries
of Quebec Province scems to have fallen through,
owing to the not unnatural difficulty n getting the
individual firms to agree upon joint terms.

THE BURNING AT CORNWALL, ONT., of the Wind
cor Hotel resulted m the death of three guests
The loss to building and contents is stated at about
$25,000, with insurance of $9,000.

MR, TREVOR A. EVANS, of the insurance firm of
Esinhart & Evans, sails on the “Baltic” to-morrow
on a combined business and pleasure trip to the old

country.
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APRIL DlVIDENDI k BONDS
Among diyidend and interest payments. payable &:'lj?:lp&(::;o(h:;nmd Rongee ooy :4 Hllqur April !
during April 1 Canada are the fallowing Dominion tran and Steel 20d m't 3 . " “ l'
< . < ’ Dominion Power and Inlnnmmion 2 o #
TRANSPORTATION. 2 Intercolonial Cosl Mining e B “ AR |
. : When | Montreal Light, Heat & Pnuer Co.. 2 b By e
Name Rate % Period. Payable. | Wio de Janeiro 2ud MOrtgage ..oee “ LT |
Canadian Pacific. ... .ovi o Prei. 2 Half Ye Dec. 31 '\pr 1 Toronto and York Radinl.ees.vees 2 « SR
Nlinois Traction Uref........ ceee 1} Quarter 1 | Tri-City Ra'lway & Light Co. .... 2 -y Bl
Minn. St. Panl & S 8. M..... Com. 3 Hali Yr. “ 15 — - - -
K - " gl 4 . At WANTED—Position in Office of a Fire
Sao Panlo 1y ay L. . Cos. r | O »
Toronto Railwar Co rven or voe 13 Qoarter w1 | Insurance Co. Twenty Years' experience
West India Eloetric Co., Ltdeo..o 1} Quarter Mar. 31 * 1 in the business. Satisfactory references will
be given
MISCELLANEOUS ' b
Canada Permanent ...y veienenee 2 Quarter Mar, 31 Apr. 1 Address: D. J. B" Po BOX 578
Canada North West Land ( 0. S’b Distribution L MONTREAL
Canadian Westinghonse Co..ovvee 11 cvvvee veen “ 10
lunmlmn Ge e ral Electric...Com N Quarter Mar. 31 « 1
" Pref. 3} Hall-Yr. < 31 “ 1
City of Co lull Mining Co. -...‘:. oo “ 15 DO YOU RECALL
Consnmers Gas. ..ovvevione caians '} Quarter Mar.31 “ | .
Crown Reserve Mining Co.. oot 649 ooiuiinns « 15 | | the tast time you asked for an increase of salary ?
Dominion Coal Co Common 1 Quarter .3 Do you remember how you felt
Mackay Companies Com. 1 Quarter .3 about it?
n‘ulh\’ » "“ ( . Pref 1 Quarter N » :
ght of Way Mining C td. ...649 Quarter Mar, 31 ARERS
Femiskaming Mining Co. ‘. 000808 sosone LU | \;Ea THE PRUDENI'AL
Y Life Assurance Agent never has
BANKS
Britieh North A i 341 HallY Apr.2 S5 ROk-Sptiy for 8% Moreliun:
n PAMECTICA. cvov sannned i “ r. .
Dominion seveee vos Seeee,ensses 8 inrwr er 31 =« 1 He makes his own increases,
Eastern 'lm\nnlnpa oo sssanssvnes 3 8t « 1 He stands on his own feet, ‘"“‘
Metropolitan. . 00 10 0ads b1 2 " “ 81« | the great Prudential is behind him.
Molsons .oovviiniiiniiiininiis vos 2] i Ay | W
New runswick.. cenvene B " ol | B THE PRUDENTIAL INSURANCE COMPANY OF ANERICA
t{ovu DI 65930 vousoscoane sae " | “ . 3 w3 Incorporated as a Stock Company by the State of New Jersey.
o LN . .
e e Govamod L e wlnt JOHN. F. DRYDEN, President.  Write for Agency.
Traders .. " v R NREN ‘ “ L (O | HOME OFFICE, NEWARK, N. J.
United l"mpm- P PTTRTTTTTRaopeny | “ AR |

CHIPPENDALE EFFECT.

A NEW FEATURE IN

“MACEY*” SECTIONAL BOOKCASES|

SOMETHING FOR VARIETY OF

- SECTIONS,
LITTLE RETIER, ARTISTIC
A
LITTLE NICER, EPPECTS,
A MECHANICAL
LITTLE RICHER FEATURES,
than the type of WORKMANSHIP
AND FINISH
SECTIONAL THE
BOOKCASES Py MACEY IY)
which has heretofore LEADS THE

been on the market.

‘WORLD.

OUR “ MACEY " BOUKLET BENT FREE ON REQUFSI,

CANADA FURNITURE MANUFACTURER

LIMITED,
TORONTO, === CANADA ===
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Stock Exchange Notes

Montreal, March 25, 1909,

[lere was a general improvement in prices this week,
n o Dominion Steel and Dominion Coal securities led
he cdvance, and were prominent in the trading. Dominion
Coal Common sold up to’ 66, Dominlon Steel Common (0
i, and Domdnion Stevl: Preferred to 117 1-2, and whilesthe
highest prices were not held, the securitics of both Cow-
pantes beld fum.  One of the distinet features was Mont-
real Power which without apparent support held around
116 Dominion Iron Common was the most active stock
and over 6,700 shaves were dealt in. while Dominion Coal
Comnoon was decidedly moie prominent, and on the ad-
van almost 4,100 shares wore dealt in. The mining
cocks were loss active and in less demand, but the pressure
of selling in these stocks is small, and the trading is im-
proving in volume, Quebec Railway continues its upward
and closes at a net advance of over a point for the
While trading was not active throughout the gen-
eral dist, the undertone is firm, and the outlook is for
Bigher prices, The improvement in (he price of Dominion
lron Preterred was a decided feature in the week's trading,
i secms 1o foregshadow o settlement of the ontstanding
differences with the Dominion Coal Company in the near
future

Call money in Montreal

onrs

week

T LR TTITE LR PR 4%

Call money in New York.. 11%
Call money in London.. 20%
Bank of England rate 3
Consolf.see vuvene 834
Demand Sterling.ess, 9
Sixty days’ sight Sterling. 0}

The quotations at continental points were aa followa : —
Iﬂ;rlk‘-t. Bank,
- 3

2 3
1 ‘I
3 4
2116 3

Summary or Wese’s SaLes axp Quorariows.

Closi Closing
Security. Sales. Il." bid. o::‘n
Mar, 18th.  to-day.
Cuundian Pacific. ... .. 167 167 + i
800" Common.see.us 143 145 + 1
Detroit United .ove.u e 56 69 + 2
Halifax Tram.cee ... 1m 109 XD — 1
Tllinois Preferred.. 92 XD + 1
Montreal Street ... 207 +
Quebec Railway: 51 52 + 1
Toledo Ralways 11 1 +
Toronto Railway 118, 120 4+ 1
Twin City ..o . 104 103 -
Richelien & Ontario. 18, 18 -_—
British Can. Ashestos. 93 92 -
Dom. Coal Com v vvere. 4,090 59 g XD 4+ 6
Do, Tron Common.. .o 6785 3 KM +1
Dom. Iron Preferred...... 3,266 113 116 + 2
Dom. Tron Bonds. ... evs . $50,000 90 90 +
Lake of the Wonds Com.... 127 101 101 -,
Mackay Common.ees « oes 20 72 12 +
Mackay Preferred.... ..... 185 70 7 +
Mexican Power A | 73 14 &
Montreal Power ...e0.0000 1,323 100 1001 .
Nova Seotia Steel Com. ... 440 hy Tl -1
Rio Light and Power. .... 9 . 98 - g
> Shawinigan cee cevsveeens oo 9 o4 -
Can, Colored Cotton. TR 49 49 s
Can, Convertors....oo.... 137 49) XD 40) + 1
Do, Textile Cotitveerase 610 64 63 - 1}
Dom. Textile Preferred .... 68 99 983 - 1
Montreal Cotton.....o.voo 176 110 1144 + 3
Penmang Common........ 60 48 18 - .
Crown Reserve..ovs sovess 14,945 2963 2.9 - I

Moxtreat. Bank Crarings for week ending March 25th,
1909, were #28,177,207. For the corresponding weeks of 1908
and 1907 they were $23,876.086 and $28,508 559, respectively.

Tonoxto CLrariNGS for week ending March 25th, 1909, were
$22,791,382, For the correrponding weeks of 1908 and 1907, they
were $17,418,403 and $25,913,000 r.

ively,

Casannex Baxk Curariwes for the week ending March 18th,
1909, were $81,126,519. For the ln.nzuh of 1908
and 1907 they were 69,639,663 and I.lﬁnl.

Orrawa Cuzanizas for the week ending h s
\'h?'y were 58 and for corresponding week year,
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Traffic Earnings.
The gross traffic earnings of the Grand. Trunk
Canadian Pacific, Canadian Northern, Duluth

South Shore & Atlantic railways, and the Montreal,
Toronto, Halifax, Twin City, Detroit United and
Havana street railways, up to tae most recent -date
obtainable, compared with the corresponding
period for 1907 and 1008 were as follows :

GraND TRUNK RAnnway

Year to date, 1907. 1908
Feb. 28,0 0000 $56,982,692 $35,120 211

Inarenss

£4,676

Week ending. 197, 1uox, Inorenve
March Toeeess 729,056 615,110 0,263
LU | PR 767 708 677,848 21,924
LA | P . 783,370 (83,002 710,526 20,974
Canapiax Paoirio Rutnway.
Year to date.. 1907, 1908, 1909, Incren e
Fob. 28, 00s $8,392,000 $8,474.000  $9,520,000  $1,056,000
Week ending. 1907, 1908. 1919 Increass
March Teeeees 1,241,000 1,103,000 1 380,000 277,000
. 14.0eeee 1,369°000 1,220,000 1,461,000 241,000
@ ... 1,389,000 1,247,000 1,436,000 189,000
CanvApian Norrusan Ramnwav.
Year to date. 107, 198, 1909, 1o rense
Feb. 28, «eaee 684,600 $1,063.800 §$1,02%800 «35,000
Week ending., 1907, 1908, Im Y, Increase
March T.eeeee 07,100 123,300 140,240 6 900
O 1400000 123,200 132,700 148,900 14,200
© 2aenese 109,400 142,800 169,400 26,600
DoLurs, Soutn SHoRE & ATLANTIO
Week ending. 1907, 1908, 1969, Inoren: e
March T.eveee 49,871 47,086 49,055 1,970
LU U PR 67,268 51,163 43,906 Dec. 7,167
Mowrrsar Svrxer RaiLway.
Year to date, 1907, 1908, 1909, lncrenss
Feb. 28.0000... $505,214  $545,616  $572,687 $21,071
Week endin, 1407, 1908, 1909, lucre: we
March T.eeeens 60,192 64,543 66,446 !
- 69,733 64.682 66.254 1,512
» 61,857 63,343 68,236 4,892
Toroyro Srresy RaiLwav.
Year 1o date. 1907, 198, 1909, Inerensy
Feb. 23..0000 $458,672 15630,169 $562,826 $32,667
Week ending. 1907, 190, J99, Incrense
March 7 ..oes. 59 245 62,208 67,002 4,704
" iavires 60,245 62,281 66,285 1,004
Twin Ciry Haeip Travsiy Coupany.
Year 1o date. 1907, 198, 1909, lnerease
Feb. 28, c00ees  $869238  $915,635  $999,340  #K3,705
Nee« ending, 17, 1w 8, 1009 Increase
March Toeeaee 107,712 107,080 122,10 15,111
LA T i 105,413 109,160 115,900 9,750
Drrwotr UNiTED RAILWAY
Weew ending. 1907 190 1909 Inr ane
March 7 .oove 110,792 110,715 125,169 14 454
o ¢ R 13,971 110,52 123,299 12,717

Havieax kikorric namway Co,, 11,
Rulway Keceipia,

Week ending, 1907, 190+, 1909 luerense
March T.ei0es 2,546 291 3,069 157
“ . 2,619 2 857 2,987 130
" 2,965 2,14 3,072 ™
Havasa kpsorwio RAamway Co.
Week ending, 190%, 1m) Increa-e
March 7 ...u0 40,180 41,616 1,136
e 1. axT2 39,696 864
“ 39,707 48,323 Dec. 1,384
I

THE BURGLARY INSURANCE UNDERWRITERST A
SOCIATION of the United States has arranged  an
agreement  whereby all wmembers are to mamtaim
tariff rates on bank burglary risks. A commttee
has been appointed to draw up a tanff 1o cover bank
burglary rates and submit the same at the next
meeting of the association, which will be held
Baltimore on April 7.

Tas Bans or Excraxp sstement this week shows reserve
to have i £9719000 to £30,712,000, The ratias
decreased from 49.41 p.c to 49.06 p.c.
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THE

BANK OF BRITISH NORTH AMERICA

BALANCE SHEET, 31st DECEMBER, 1908.

Pr. Qqr.
To Capital ...... veessesensanes sensee sensss$4,866,666 60 By Cash and Specie at Bank-
20,000 Shares of £50 each fully paid.. ers and in hand..... .o $6,001,815 656
To Reserve Fund. .cooveiieeees consnnsonens 2,433,333 a3 By Cash at Call and short
To Deposite and Current Accounts.... «...26,203,426 10 DOLICE. vovs vavsne aians 8,213,984 37 ‘
To Notes in Circulation ........ eesseseoo 3,885,882 02 ———$13,315,300 03 ¥
To Bills Payable and other Liabilities, in- By Investmente— 3
cluding Provision for Contingencies.... 8,697,258 79 Consols £303,000 at i
To Rebate ACCOUNL «evove sassossoss sansee 89,400 36 83.1i00eee.$1,223917.99 *
To Liability under guarantee National War Loan
in respect of which no £50,000 at 90..219,000.00
claim is anticipated...... $ 200,000 00 — 1,443,917.99
S — Dominion of Canada Bonds
To Do. Do. $ 300,000 00 £195,000 at 95... .+ .eues. 901,550.00
PR S—— Other Investments. ... .ocees  477,741.79 523,208
To Profit and Loss Account— — 2,823,209 18
Y m"r'hﬁ;’f,','m, By Bills Receivable, Loans on Security,
from 30th June, 1908.... 317,980 11 and other AcCOUNt8...covs vass casees 28,348,471 9
Dividend paid October,1908 146,000 00 By Bank Premises, etc., in London, andat
the Branches ..cee: cosese cosssnneee 882,629 64
171,950 11 By Deposit with Dominion Government
Net fit for the half- required by Act of Parliament for Se-
eyu];r:ndi:; thie date, curity of general Bank Note Circula-
I'lﬂl’(Mllcﬁll‘I" cur- LION cessse sonsssseerssas vessssansane 176,!“”
vent charges, and pro- Norz—The latest monthly Return re-
viding for bad and ceived from Dawson is that of the 30th ’
doubtfal debts ...... 205,420 88 November, 1908, and the figures of that "
e . Return are introduced into this Account.
Deduct— 377,400 99 The balance of the transactions for De- {
Transferred to Re: . cember between that branch and the yg‘
serve Fund .... $97,333 33 other Branchee remain in a suspense Ac: i
Transferred to Offi- count, pending the receipt of the Decetn- iﬁé
cers’ Widows and ber accounte. ¢
Orphans’ Fund.. 2,500 00 I
Transferrid to Offi-
cers’ Pension Fund 8,638 52
— 108,471 86
Balance available for April Dividend and | &, |
BonUs oo cose oes siensssns sevane svanes  S089N 1l i
A
$45.445.496 40 T TR
We have exariined the above Balance Sheet with the Books in London, and the certified Returns from the :
Branches, and find it to present a true statement of the Bank's affairs as shown by the books and returns.
.
GEORGE SNEATH, Of the Firm of -
NICHOLAS E. WATERHOUSE { Price, Waterhouse & Co.,
London, 22nd February, 1909, Auditors. Chartered Accounts. »

#
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List of Leading Stocks and Bonds

QEPORTED FOR THE CHRONICLE BY R. WILSON-SMITH & CO., 160 ST. JAMES STRERT, MONIREAL.
CORRECTED TO THURSDAY. MARCH 28th, 1909

Kevenue

Closing | Par por ent. o0 Capital Koot | ot B s’] Bate ot When dividend
value ” Capital > of Annual hen dividen
KS. ices OF | |Investment d Fund | to paid up [ payable,
BANK STOC iy Rl | of one | prosnt subscribed » p paid up | Dividend o
- |_ g o $ PPer oent
Asked.Bid | 8 | Per Cent. M : I A 7 April, October
writish North Ameries ... ..oooe . e pg | ?&‘) :g: |:ﬁ% ‘:mm a-&‘:):“l": .00 14 M'.""'L Tane Baph., Ive,
Canadian Bank of Commerce.. .. o LU | oo 3083700 3,983,80  4,98106) 1-;»_':: l: .:n .A\l-n'l. .'lully. ::ln-:-w
D minion . SHEEVO RS 4 | 5 vy " 000 00 2,000,000 66,0 Jan,, Aprit, July, October
Eostorn Townships ... oo oot XD ... 100 100 50 a.'m.:l\n 8-:;-‘:'“ " o
FATMOrS. ooy vuras o . :g :lc'%'mn 2,500,000 2,500,000 100.00 10 |Mareh, June, Sept, De ,
Hamilton . ; 100 55 2a00.000| 2,600,000 2,150 000  86.00 % |Mareh, June, Sept, Dee.
Hohelaga ... ... us | 1a 101,800 D40 084|  297,700|  81.6) U .ervh June, Sept. Dee,
Ho ne Bank of Can o, b \ 10 500,000 6,000,000 5,000,000 100.10 i |Fen, May, August, Nov
Imperial oooe caaee . . ¢ e Bl Dl ’ oy X 2
1,920 272 00,000 L 1 |Feb, May, Aug, Nov
1, Ranque Natlonale...... | » 1,040,308 60 66 . March, June, Nept., Dec
Hom:h Bank of Canada . 162 1614 :g L ed ‘:’::;:;; ?‘;::'% :':::j. :::: 10000 8 | April, July, Octobar
w-tropolitan Bank ... Danl i sl 19| @w | Moo asw00m| sz 10000 10 [dan., April, July, October
M -Ilu-l.‘ NSRS .. XD{ 206 nﬂh 100 H ol 14400,000 1440000 12,000,000 8333 10 |Mareh, June, Sept., Doe
SORARONS: 4 XD 100 ‘ 742 500 7425000 1,300,026 17610 13 ‘.l-n.. April JJuly, October
New Brunswick.. . sonh 100 2,007,800  2.201,8% 50,000 2.9 b January, July.
Northern Crown 2249 00 42 | ,‘mm 3,000,000 5,400,000 180,00 ” Jan., April, July, October
i %5 :m 3.000/00 3.000 000 3';..,"‘“. 10000 10 March, June, Sept. Dee,
. 100 ) 1,000,078, |:”'m 300,000 30,00 b lJan, April, July, October
: f "0 7 |Mareh, June, Sept., Dee,
nl % : g: }‘“‘-"1“ oy vl 1" I“?’ 0 Lhan., Awll. .lul:. Octebor
26 Ig it | I':‘;"":;: 12 Fel, May, Aug. November
10 sese 'm:uw o Mach, September,
o e 504,600 et
m BeG, 200 1:
r A 24 . 100 :.(sls,w.i 7 :

1 raders vee eeee| 100 " 367,500 :

X 1,500,000! “ Feb, May, Aug., Nov
('ulon Bank of Halifax 850 8’30 3207 200) 1 March, June, t., Dee,
Union Bank of . ““‘ 100 o 835,600 4 SOFRREEN SREREADY HETES W0
United Empire Bank. o o ‘ 100 "

MISCELLANEOUS STOCKS.
5 12,500,000 * Jdan, April, July, Oct,
Bell Telophone® ..... ... ...coo XD| 148 146 100 a1 1,270,000 7 Cumulative
#. O, Packers Asen n‘n|w Allnns o 8| 100 78 270, 1 Do
do R eel B W) " 1,511,400 S .
'an. Colored Cotton Mills Go . ‘% | w0 | 7V 190,000 $ S
4,700,000 7 Jan.. April, July, Oct,
l:.nm-u“o;u lmug? Joeeee e :: . 1,'45’4,'\»5 . ;; ;pv“.(‘b:;l‘. o
.. cens LR " pril, al .
Cansdian Pacifio XD i@ g o 416 | 1200/000] 121,000 1 |Foh, May, Aug., Nov
Canadian Conves 404 100 | 100 12.700,000| e o
Detroit Electrie 8t .| 069} W9 100 1
(romi Jou Goal Proforred...... .. | 1061 |le_ o |88 i
Dominion Textile Co. Com .. .. 6 63| 100 751 $
PHd. . 100 981 100 700
i'om. Iron & Steel Com ... 3 34 100
Diluth 8. B8 Atisnti, 1N ‘i?‘ B e cans) oxs. besayesss suss

)aluth 8. antle., .. T o

do Ptd ool 32 29 100 8" [1an . April, July, October

Halifax -niunyROo, coevees oo XD| 110 109 | 100 845 1 |Inityal Div.

Havana Electrie RyOOm. ... ..oovvns | oons | 100 . Jan., April, July, October

do Proferred 8 .. 100 106 6 |Jan., April, July. October
(1iinols Trae, Pd...... n| 92 ‘ 100 s 6 7 |February, August
Larentide Paper Com ..o 1181 100 608 7 |[January, Apl., July, Oet
do Ptd 18} 114 100 6 & 6 |April, Deto
Lke of the Woods Mi .| 102 wu; 100 LA 7 |\are, June, Sopt., oo
do do Ptd . 1oy 17| 100 b 88 I pril, July, Oetober
Mackay 9:-»-1- Com......... 3 m “: ¢ | pril, July, October
. PP
Mexlean Light & Power Co. 100 “Ug"" | April, October.
lnn, Bt 8. M. Com. 410 | .
Minn, 5t. Paul & 8.8, M. 100 7 |Apri, Ootober.
do Pta 100 N 7 |Mucﬁ June, Sept., Dee,
M ntreal Cotton 00...... .+ 100 6 88 '} , May August, Nov,
sontreal Light, Ht. & Pwr. 100 643 | H l April ,|..|{_().-|
urmv‘-.u Steel *"""r"&‘“ | s el {g e | 1 laan, Apnl, guiy, oet.
® peespneel ol 10 |Feb,, May, August, Nov.

\iontreal Street Rallway ........ 208 7 100 480 s |Jan. April, July, Detober

Montreal Telegraph ... .... 10 149 | 633 2

N\orthern Obio Track Co,
North West Land, Com.. ....
A Secotia Steel & Goal Co. Gom .

2 2| 100

March, June, Sept., Deo
584 O6Ti 100

Jan,, Auﬂl. July, October
do PR March, September,
O dlvie Fl:u Mills (ﬁ: March, June, Sept., Deo.

0 e
Richelieu & Ont, Nav, Uo..

March, June, Sept,, Deo.
Kio de Janiero, ... ... .« i 100 Jan., April, July, October
T, P ag e Lo 100 8% [ian. April, July, Oct,
Mg - Notoe & | 1 2% June, ecember.
St. John Street Rallway. | 100 . resre e84
Toledo I(‘ & Light Co. 100 Jan., April, Jaly, October
V'oronto Street Hallway. 100

Tenidad Eloetrle Ry ... .. «oee| sove oo 480
tel, City Ry, Co.Com. . ... . PITTIT 100

Lian., April, July, Octoler
ao R | | et B,
| win City Rapid Transit Oo.. »ah b
l’- Proferred. .

Tan , April July, Oet.
Feob, May, August, Nov
Jan , April Jduly Octy
Jan. April, July, Oet,
Way, November

Jan . April, July, Oas.

Wes ludia Eles, ... v . 41
Windsor Hotel ... .. ... ... !
Winnipeg Klsetrie Rallway G0 XD| ... ... | 00 vene

|}

T
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.TOGK AND BOND l-l.T comlnuod
—_— m,-__ﬁ —
»oNDs. | oAmosat | Whenluers | ey lterest paysblel  aturiey. REMARKS
per
, ‘-'l:‘ | E—
Bell 'l'tlophon Co.voneee 1 05| 6| $3,363,000{1st Oct. lst Apl.|Bk. of Montreal, Mtl.. April let, 1925
Can. Qolored Cotton Co.../100 98 | 6 | 3,000,00020d Apl. 2nd Oct “ w | April 3nd, 1912
| p
. Nov. “ « | April let, 1940 | Redeemableat 106 and
Dominion Coal Co. .eeee . 9 | 6| 5,000,000{1st May 1st Nov » ey b
Dominion Iron & Bteel Col 91 90)| 6 | 7,674,000/1st Jan. 16t July.|Bk. of Montreal, Mtl.. | July let, 1929
“ . B \ so b we ] @ 1,968,000{1st Apl. 16t Oct.! Bk, of Montreal, Mtl.|<coees sseensses | $260,000 Redeemable
Dom, T Mortg: -1 321 di)| 6 | '768,600(1 March 1 Sept. Royal Trust Co., Ml | March ist, 1928 Redeemable st 110 and
" “g” o 94| 6] 1,163,000 “ “ “ “ Redeemable at par at-
e i ter B years,
" L7V LI P 6| 1,000,000 “ “ “ " Rﬂ::::t‘:.lutt?.'a and
o UD”, 00| o0 | ou | oo 450,000 L) “ - “ “
Havana Electric u..l.., .- [ 8,311,561 1ot Feb, lat Auf 52 Broadway, N. Y..| Feby. 1at, 1952 Redeemable at 105
Halifax Tram.. T TR ,000(18t Jan, lst July(Bk, of Montreal, Mg] Jany. lst, 1916
Keewatin Mill Co.... . < l043] 6 760,000  Let Mch. 1st Sept|Royal Trust, Mil....| Sept. let, 1916 | Redeemable at 114
LakeoftheWoods Mill Co| .. 107 | 6 1,000,000| 1st June 18t Dec, |Merchantsa Bank of|
Canada, Montreal.. June 1st, 1923
Laurentiic Paper Co.....|114 110 | 6| 1,036,000[2Jan. 3 July. [Bk.of Montreal, Mtl..| Jany.2nd, 1920
Magdalen laland...... " 6 267.000/30 June 30 Dec.
Mexican Rlectric L. Co....| %0 6| 6,000,000|! Jan. 1 July. “ “ | July 1st, 1936
Mex. L't & Power Co, 88 .. | 61 13,000,000(1 Feb, 1 Aug. Feby. 1at, 1933
Montreal L.&Pow, Co....| .. 99 | 43| 6,476,000/1 Jan. 1 July “ “ | Jany. lst, 1932 Roii::u‘:.lzl:l-:ll’oono
Montreal Street Ry. Co...| . 1013 43| 1,600,000]1 May 1 Nov. May let, 1922 .
N. B, Bteel &Qulyco..... e ION' 6' :mooo 1 Jan. 1July. ) |U.B. of Halifax or B. Julyy 1st, 1931 | Redeemable at110 ind
of N.S.Mtl.or Toronto. Interest.
N.8.Steel Consolidated...| .. 104 | 6| 1,470,0001 Jan. 1July. July 1st, 1931 Ro{lo:-:;b;l:l ’III’B and
0 .
Ugilvie Milling Co......| .. 108 | 6 | 1,000,000/1 June 1 Dec. |[Bk.ofMontreal,Mtl..|suly 1at, 1932 Rnldo‘::‘.blnﬂﬂnd
n
Price Bros...cee.eeevens| .. 105 6| 1,000,000/1 June 1Dec. |.eeesesersess  wou| June Ist, 1936 | covare sosens sans sane
Rich. & Ontarioc..ceevons.| .. | .. | & 323,146/1 Mch. 1 Bept. |cevesess ssevocnrene ve sesese| .sesesssscencescene
Rio Janeiro.seeceanennees] oo | 913 6| 33,384,000{l Jan. 1Jduly. |.cesesreeccercnnaes J..,, ln, 1935.
8 10000s saseensene| oo [} 000,000{1 June 1 Dec. (C. B. of C., London
- T— ¢ - Nat. Trust Co., Tor.| June lst, 1929
Winnipeg Kleotric. ...ooes| -0 [105 | 8| 4,000,000)1 July 7Jag. |Bk.of Montreal, Ml..[ Jany. lot, 1935
Much desirable terri -
uch desirable territory .
is unoccupied, ready for @manmpﬂm
Iny Good Places men who can demonstrate
—— ll;eir capabilities. Policy Insurance Companp
lans  recently  revised,
are waltieg for the {hnmunhlv in accord with Nm!"t

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

Arc'You One of Them ?
Union Mutual Life InsuranceCo,

Faxp R. Ricuanps, President PORTLAND, MAIN®
HENRI E. MORIN, Chief Agent for Canada.
18] 8t, James M MONTREAL

. in the Western Division, Province of Quebec and
-mx o 'Al.'l‘ll 1. JOSKFH, Manager, 158 8.

RIGHT MEN.

‘Im
James Bireet,

London Guarantee & Accident
Gompany, Limited.
Bonds Issucd Insuring Employers and

Corporations against loss through the
defalcetion of trusted ﬂn ¢s. Bonds

for le gm Mn mahon‘s
Meatreal Adont— i
W. Mayne McCombe - Camada Life Bldg.

ORGANIZED IN 1872
STATEMENT JANUARY 1, 1909
1S, City, RR. and Other Bonds . $ 5,967,772

R.R., Bank and Other Stocks . . 5,074,809
Cash in Banks and Office . . . . .. 735,846
Cash in Hands of Agents. ... .. 7,769,045

Mortgages, Loans and Accrued Int. .
REAL ESTATE . . . .. .. ..

TOTAL ASSETS . ..... ‘

. .206,071
.. 1,650,134

. $ 14,797,077

CAPITAL . Rars . 1,500,000
Reserve for Insurance in Force . 6,695,709
Reserve for Losses . : . 670,044
Reserve for Taxes. . ....... .. 725,000
Reserve for all Other Claims ., . . ..398,970

NET SURPLUS Beyond all Liabilities . 5,467,354

$ 14,797,077
ACENCIES TNROUGNOUT CANADA
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ese ESTABLISHED 1825. ace

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, over - - 6,709,866
ANNUAL REVENUE - - - - . - - 7,500,000
BONUS DECLARED, - - .- - - . - 35,000,000

| W. H. CLARK KENNEDY, Secretary D. M. McCOUN, Manager for Canada.

-~ rr— - a——

Royal Insurance Company Ltd.

LIFE DEPARTMENT.

REQUIRED.

A SUB-INSPECTOR for the LIFE DEPARTMENT
with headquarters in Toronto. Remuneration by
Salary and Commission. Address with particulars
as to age, previous experience and reference to
W. H. LEACOCK, Inspector, Life Department,
ROYAL lNSURANCE COMPANY LIMITED,
TORONTO - - ONTARIO.

OQUEEN INSURANCE COMPANY.

FIRE INSURANCE ONLY—ABSOLUTE ssc
. H. unmz Assist. Maanager, J

WM. MACKAY, Manager.

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

CAPITAL AND ASSETS . -+ $4,184,856.65
PAID POLICYHOLDERS IN 1908 - - - = - 30374323
i TOTAL ASSURANCE IN FORCE - - - -  20,12840061

- MOST DESIRABLE POLICY CONTRACTS. .

DAVID DEXTER, President and Managin¢ Director, H. RUSSEL POPHAM, Manager, Montreal District.
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while its ratio of expense to income was smaller
than in previous years. . . ’

$54,694,882.

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

&
' OF CANADA.

made very substantial gains in other depart-
ments of its business:
(a) It gained in Assets ... $1,329,098
(b) ** i ** Reserve .. 948,268
(c) * " ‘“ Income .. . 302,571
d) * i * Surplus ... 348,296

HEKAD OFFICEKE, WATERI OO, ON'T,

l FOUNDED 1792

‘Insvrance Company of
North Amecrica

; PHILADELPHIA
| CAPITAL, . . $3,000,000
| ASSETS JANUARY 1, 1908, 12,014,062

| LOSSES PAID EXCEED, . ~ . 140,000,000

ROBERT HAMPSON & SON
General Agents for Canada, MONTREAL.

The §Standard Loan Co.

perannum payable half-yearly., These debentures offer an ab-
solutely safe and profitable investment, as the purchasers have for
security the entire assets of the company,

ALEXANDER SUTHERLAND,, President,

Head Office: Cor. Adelaide and Victoria Sts., TORONTO,

We offer for sale debentures hearing interest at FIVE jer cent

Capital and Surplus Assets - . $1,340,000.00
Total Assets - =« =« $2500,000.00

W, 8. DiNNick,, Vice President and Macaging Director

Loans on improved city and farm property, Loans to Municipal,

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

CREDIT FONCIER F.-C.

30 ST. JAMES SIREEY

School and Church Cotporations,

NO COMMISSION CHARGED

30 St. James Street, . MONTREAL.

MONTREAL PARK & ISLAND
——RAILWAY COMPANY——

LACHINE.—From Post Office 20 min, service, 540 am
10 8.00 pm, 30 min. service, 800 p.m. to midnight. From
Lachine 20 min. service, 5.50 a.m. to 8.45 p.m., 30 min. eervice
245 pm to 1246 midnight. SAULT AU RECOLLET. -
Firet car From St. ' enie St. 520 am From £t. Denis aod
Henderson Station, 20 min. service, 540 a.m. to 9.40 am.
40 min. service, 9.40 a.m. to 3.40 p.m.; 20 min. service
540 p.m. to 8 20 pm : 40 min. service, 820 pm. to 12.20
midnight. Last car [rom the Sault, i2408.m . fromn 8t. Denis,
am. Extracarfrom Chenneville 5t, to llenderson Station at
210 p.n. MOUNTAIN.—From Mount. Royal Avenue,
60 min. service, 540 a.m. to 1140 p.m. From Vietoria
Avenune, Westmount, 20 min. service, 5,50 a.m. to 11.50 p.m
CARTIERVILLE, —~From Suowdon's Junction, 40 min,
service, 6.00 am. to 12.00 p.m From Cartierville, 40 min

r'

A RECORD.

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

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

For information as to New
tracts, address

sorvice 5.40 a.m.to 11.40 p.m,

Insurance or Agency Con-

\

Canada Life Assurance Co.
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e s R Sl Yoot ROYAL-VICTORIA
THE IMPERIAL LIFE Life Insurance Co.

ASSURANCE COMPANY HEAD OFFICE - = MONTREAL
——
/s like buying a Government Bond on easy pay
ments—only better—jor an Imperial Endowment Eaaa _"u"v Ist '9‘:9
not only provides for ycur own future if you live ncsttvc L'lblllty ﬂcﬂ'“ed on pchﬂcs
but asfords immediate protection to your heirs if in Force - - - - $590,000
o I d add, ! infor- .
. S Tor faton G RS X Capital and Asscts accumulated for
Security of Policies in Force - $1,425,000
H. LeROY SHAW, Provincial Manager Annual New Insurance - $1,000,000
LIVERPOOL, & 1 - - -
LoD Ok has. Montreal, Que. nsurance in Force $5,000,000
T Y S T BOARD OF DIRECTORS.
-y 4 President @
New Policies of the CROWN LIFE James CRATIERN,
Income for Life—Guaran‘eed Dividesd—Return Premlum Vice-Presid
All Modern Plans—Most Liberal Lif b, VicecProaidentas .
Policles R lable o Canadisn il Y Hox. L J. Forarr. Hos. Ronr. MACKAY.
Premium Rates Lower than charged by most cther Companies, Medical Director :
Highest Guarantees in Loan, Cash Surre nder and Paid.up Values T G. Rovoick, MDD, F.R.C*
)f YOU can write Life Insurance it will pay you to associate your Davin Morricg, Gasearn LeMoise, CHARLES F. Smitn,
self with the CROWN LIFE. Good Territory available in all parts Greonae Caverimin, A, Hatg Sims,
of Canada Apoly to WILLIAM WALLAGE, Gereral Manager General Manadert
Herd Office—Crown Life Bullding, TORONIO. Davip Bukke, ALA., F.8.8
¢, ALLA., F.8.8,

The National Life Assurance Co.

— — OF CANADA. — -
requires a few good Agents in the Province of Thc Gen ‘ral Accidem \\
c \

Quebec, and to good producers liberal contracts

with splendid opportunities for advancement will ASSU r ancc C Omp any 1\

be offered. of Canada

g b HEAD OFFICE TORONTO, ON1
ALBERT J. RALSTON, Managing Director, i A o

National Life Building.

25 Toronto St., Toronto, Ont. Dcrsonal ACCidcnl,
Or to the Branch Office, 286 St. James St. Health, Liability and Industrial
MONTREAL, Que. Insurance

§ | - |
; W. G. FALCONER, C. NORIE-MILLER, |

The London & Lancasnire General A\,r:l:.(::.'l:l::;'\'(l;;.{.:.t|’ QUEN KL
7 ROLLAND, LYMAN & BURNETT, Z2XT222s

Lite Assurance Company

OFFERS LIBERAL CONTRACTS TO

CAPABLE FIELD MEN Union Assurance Society

GOOD OPPORTUNITIES FOR MEN TO e MESORD 1N THE e

BUILD UP A PERMANENT CONNECTION Commerclal Union Assurance Co., Ltd. of London, Eng.
7 We particularly desire Representatives for the Total Funds Exceed - $86,250,000. Security Unexcelled.
5 City of Montrecal
& C. J. Alloway, B. Hal Brown, ve. CANADIAN BRANCH: ...
’ (hief Agent, Montreal General Manager for (anada. Corner St. James & McGill Streets, 3 Montreal
% Head Otfice: 164 St. James Street, Montreal T. L. MORRISEY, Manager.

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

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

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

47 Branches in Canada, from Vencouver to Halifax
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NORTH AMERICAN LIFE

ASSURANCE COMPANY.

North HOME OFFICE: TORONTO
American Life/. JOMN L. BLAIKIE, President L. GOLDMAN, A.LA., F.C.A.—Managing Director
- W. B. TAYLOR, B.A, LLB Secretary.
So !’| d 7908,

Continent Totad Cash IROOME. ... ....coovovvivsnnsnns ’1,”7'078.28

= = tal ABBOUS. .ooovs covve. coiirsirareansiiens 9 638.09
Net BUPPIUS . ..vvseersesrzesseessassss 876,214.15
Payments to policyholders. . 654,991.056
Insurance in FOrce........oocovveeusaiens 40,310,091.00

For Information respecting Aency openings write, T. G. McCONKEY. Supt. of Adencles

ASSURANCE
SUN LIFE Sty OF CANADA
AT 31st DECEMBER, 1908.
ASSETS - - - . . - - - - $29,238,525.51
SURPLUS over all Liabilities & Capital, Hm. 3} & 3 per cent. Standard 2,596,303.95
SURPLUS, GOVERNMENT STANDARD . - - 4,118,491.91
INCOME 1908 = - - - - - - 6.94'9,601.98
ASSURANCES IN FORCE - - - - - .119,517,740.89
Write to Head Office, Montreal, for Leaflet entitled “PROGRESSIVE AND PROSPEROUS.”

SUN LIFE POLICIES ARE EASY TO SELL.

AND ACCIDENT INSURANCE CO.

'''' Head Office: i T !
has many §ood openings ead Office: 46 King Street West TORONTO.

for wide-awake fieldmen

The Manufacturers Llfe Tl\e lmperial G“aral\tee

ACCIDENT, IMPERIAL

Business in force, over $55,000,000 SICKNESS, PROTECTION

. GUARANTEE INSURANCE
Head Office: Agents have a valuable Asset when they represent

TORONTO - . CANADA this strong Canadian Company. . .

If you require an Agency write us. . .

E. WILLANS, A. L. DAVIS

Assist. Genl. Mangr. & Secretary General Manager.

m Melropolilan Life'ic o

Amount of Canadian becurities ll'cvo-lutd with the Dominon
Government for the protection of policy
polders in Canada over ... ... o . s4.000.000.00

e Home Life Association

OF CANADA

Inmvponled'hy Special Act
of Dominion Parliament.

Sigaiticant Facls

Itexceeds by twomillions

Fole g B '“"‘m-:.“m the entire population o
averaged i namber one for sach 84 oD o
o seeh business dav of & hours each the Dominion of Canada Capital $1,000,000
vod in amennt 12098 o minuls of eack Nearly three  hundred
Woslnes day of & Lours thousand Canadisns of all

Agents Wanted in

THE DALY AVERAGE OF ™s 00N classes are policy-holders
PANY's BUSINESS DURING ' BOT. in the Metropolitan It has Unrepresented Districts
vor of elalme : on deposit with the Gov-
452 :f"“" " e ernment of the Dominion PRESIDENT
of Canada, in Canadian Y
' 39' por day In --‘:h;:»l Polictes | securities, dollar for dollar How. J. R. STRATTON
h viaced and | T' its \‘u:-:um Hnicunm;- MANAGING DIRECTOR
por day ~ | n 107 it here in Canada oC
s‘.23°.393-45 ,:.,.,..",..: | wrote A8 much new insu. J» K. McCUTCHEON
and paid for | rance as any two other
por day Payments | life insurance companies
5162.489-27 1o Polieyholdors and | Canadian, English or Ame
addition o Reasrva. l rcan . . !

$72,08 4 34 iyt TR

oefos: 1 Madison Ave., Now York Gity

Heap OPrFicE

Home Lile Bidg., Toronte
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Guardian Assurance Company
Limited, of London, England

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

Canadian Branch : Head Office, Guardian Building, MONTREAL.

CANADIAN TRUSTEES: H. M. LAMBERT, Manager.
W. M. Ramsay, Esq. (Chairman) BERTRAM E. HARDS,
Hon. A. Desjardins -  (Deputy Chairman) X
J. O. Gravel, Esq. R. Wilson-Smith, Esq. Assistant Manager.

| | The LIVERPOOL and
LONDON and GLOBE

Insurance Company

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

,0

4

Canadlam Investments exceed - - - 4,000,000
Claims 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
GHO. K. DRUMMOND, Bsq. ¥ W, THOMPSON, Hsqe
JAMES CRATHERN, Ksq, SIR ALEXANDER LACOSTRE J. W. BINNIE, Deputy Manager

The Northern Assurance Go. Limited

"Strong as the Stronges i

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

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

(
F LIFE MARINE ACCIDENT

Commercial Union Assvrance Co.

LIMITED, OF LONDON, ENG.
Capltal Fully Subscribed : 2 : 3 3Il.7-'50.000
Life Fund (In speclal trust for Life Policy Holders) 17.314,400 \
Total Annual Income, exceeds : : : 21,250,000

Total Funds, exceed i : 86,250,000 [
Deposit with Dominion Government : : 1,107,610
Head Office Canadian Branch: 91 Notre Dame Street West, Montreal
Applications for Agencies solicited in unrepresented districts: J. MCGREGOR, Manager
W.S JOPLING, Supt. of Agencies, Canadian Branech
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THE LIFE AGENTS’ MANUAL.

The Twelfth Edition of this publication forms an

i Che 1
{ \| up-to date and invaluable Compendium of Canadian
| R | Life Assurance information. It contains premium
| ll rates and policy conditions of all contracts issned in
\
|

‘ ASSURAth CONPANY Canada, together with a world of other information

indispensable to office rtaff and field force alike.
-6 i 4) in— ble Leather.
\ Incorporated In 1851 250 Pages—6} in x 4} in Flexible Leather

‘ NOW READY—PRICE $2.00.
ASSETS, @ ¢ ss13038482 | | THE CHRONIGLE, - MONTREAL.

LIABILITIES, : ¢ ¢ 887,495.86
SECURITY to POLICY-HOLDERS, 2,242,883.96

| p—— | The Equity Fire Insurance Co.
LOSSES paid .incc organization ol Com- TORONTO, CAN.

| |
| pany, . . $51,014,051.79 l
i ’ WM. GREENWOOD BROWN, General Manager
DIRECTORS : ‘ GENERAL AGENTS;
Hoa. GEO. A, COX, President W, R. BROCK, Vice-President | Carson Bros., Montreal Faulkner & Co., Halifax, N. &
W, B, MEIKLE, M " | Brown Clatke Agency, winniprg  W.S Holland, Vancouver
_ B, MEEES ARG Sissyoe . | Young & Lorway, Sydney, C. B, Geo. A, Lavis, Calgary
ROBT. BICKERDIKE, M.P. JOHN HOSKIN, K.C, LL.D | W K. Roge-s & ¢ 0., Charlottetown, P. K. 1
D. B, HANNA Z. A. LASH, K.C. [ McCallum, Hill & Co., Regina. J. M, Queen, St. John, N.B.
ALEX. LAIRD GRO. A. MORROW |
AUGUSTUS MYERS FREDERIC NICHOLLS
JAMES KEKR OSBORNE Sir HENRY M, PELLATT —

K. W, COX E. R WOOD r’_aw Un’on &—C;’Own

T Insurance Co. of London

HEAD OFFICE, 102000 || || Assets Exceed $27,000,000.00

Fire Risks lm‘led on almost every description of
nsurable property. <
Canadion Head Office:s 112 Sh. James S1., corner Place ¢'Armes
MONTREAL %
T J. E, E. DICKSON, Manager

NORWICH UNIQN || b=
FIRE OFFICE. London Mutual Fire

FOUNDED 1767 1959-0UR St M1 CENIENNIAL: 190

AGENTS WANTED RECORD of GROWTH iIn ASSETS.

December 31st, 1900, - $423,698 51 December 3lat, 1904, $755,707.33
December 3lst, 1901 - 50280053 December 31st, 1905. - 828,528.27

HEAD OFFICE FOR CANADA: TORONTO || || Beccabis i i - et | December . . WSt o1
o | December 3lst, 1908. - $897,262.09
JOHN B. LAIDLAW, Manager SURPLUS. December dlst, 1908, - $505,604.47
i HEAD OFFICE: 82 and 84 Kind St. East, TORONTO
JOHN MacEWEN, | HON.JOHN DRYDEN T D, WRISMILY ) K.
SUPFRINTENDENT AT MONTREAL | President sec'y and General Manage,
anSSses——————— g e ———— HENRY BLACHFORD, 180 ST. JAMES ST., MONTREAL

General Adent for Quebec
Progressive Agents wanted in all unrepresented districts.

Issurp ix Ma

LOVELL'S
Gazetteer of te Dom:nion of Canada | |
Contaming ‘I‘hl—mln-l .m.'x most authentic RADNOR [ N N
u.olgo .ﬂ?‘ﬁ?'ﬂ T\OWIS,\ VILLAGES AND PLACES «Radnor is a purely natural water,brillicnt,
o 't ROk B AN T s VKON, pleasantly sparkling, and delicate tothe taste.’’
FRANKLIN, MAC hl‘:‘{::‘-’_!l\ KEWATIN ax 1 VGAVA, The Lancet, London, Eng.
NEWFOUNDLAND
and of over RADNOR IS BOTTLED ONLY AT THE SPRING
3,000 LAKES and RIVERS, with a TABLE of ROUTES
Price $8.00.  Free by Mall, For Sale Eyerywhm
John Lovell & Son, Ltd,, Publishers, Montreal. - -
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The Yorkshire Insurance Co., Limited.

OF YORK ENGLAND. ESTABLISHED 1824

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

FIRE INSURANCE Sﬂntod on every description of property at Tariff rates.
LIVE STOCK INSURANCE. This Company ha« a large Live Stock business in England and elsewhere, and is
8:: f‘liRST COMPANY, licensed by the FEDERAL GOVERNMENT, to tnnuctq.h'e Stock Insurance in the
minion.
APPLICATIONS FOR AGENCIES sre invited from responsible persons.
CANADIAN DIRECTORS. - Hon. J. R. Thibaudeau, Wm. C. Mcintyre, Esq.  Hon. Chas. J. Doherty.

Canadian Manager, P. M. WICKHAM, Montreal

William Thomson & Co.

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

The STER'. ] NG Accldu:rda ?::s:mu Co.
The ONTARIQ Fire insurance Co.

— SFECIAL ACENTS FOR CANADA —

The New York Plate Glass Insurance Company SUGARS of this well known
WE ARE NOW OPERATING FROM ATLANTIC TO PAGIFIC brand are put up in packages
AND WANT MORE ACENTS IN SEVERAL DISTRICTS. of a S'le co"ve“ie"t for f'dlll"y

e ——— — use.

l THE - l Extra Granulated, Bags 20 Ibs.

? f Paris Lumps, Boxes about 5 Ibs.

1 A C
MONTRBAL ANADA ‘ Equal to if not better than

Fire Insurance Company anything produced.
Established 1859 ‘ Ask your grocer for them and

] RSARANSA AR Ar A ? refuse substitutes.

Rosorve . . 'si93,071.28 -
Other Liabliities .  20,687.91 —— MANUFACTURED BY
Surpius to Polloyneiders . 834412676 | |The Canada Sugar Refining, Co., Ltd
J. B. LAFLEUR, Presideat. [
Head Office: 59 St. James St., Montreal MONTREAL

R. WILSON-SMITH
Financial Agent

160 St. James Street s s : s Montreal

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

Specialty : t

CABLE ADDRESS: CHRONICLE.




498 THE CHRONICLE. : Mncrr 26 1909
MANITOBA | [[SUN_ sy

(FIRE)
Assurance Company

Policies Guarantced by the Liverpool
& London & Globe Insurance Company

Por Agenciesapply to the Head Office : 112 8L, James St., Montreal
sim KowakD CLOUSTON, BART President
GARUNFER THOMPSON, Maunaging Director
. W._BINNIE, . o . 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 Manager.
Responsible Agents wanted in Montreal and Province of Quebec

Head Office:

Threadneedle Street, - London, England
The Oldest Insurance Oftice in the World.
Surplus over Capital and all Liabilities exceeds
37,000,000
Canadlan Branch:
15 Wellington Street East, Toronto, Ont.
H. M. BLACKBURN, Manager

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

.. THE..

London Assurance

CORPORATION
OF ENGLAND.

INCORPORATED BY ROYAL CHARTER A.D. 1720

OAPITAL PAID UP .
TOTAL CASH ASSETS .

Head Oftice for Canada, - MONTREAL

W. KENNEDY
W. B. COLLEY

$2.241,378
22,457,418

, JOINT MANAGERS

ANGLO - AMERICAN

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

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

Deposited with the Domislker woiders, 54,634.69

S. F. McKINNON, Esq.. Pres. JOHN R _BARBRQ M.P.P
8. F. McKinnon & Co., Toronto. JOS. N. SHENSTONR.

H. H. BECK, Manager.

Applications for A " Saos

the Province :; Quebec are invited,

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

INSURANCE
PHCENIX oF HARTFORD
COMPANY
ToraL Casw Agsets: - - $8,834,271.00
ToraL Losses Pap: - $63 645 030.49

J. W. TATLEY, MANAGER,

MONTREAL
Applications for Agencies Invited.

ESTABLISHED 1809
Canadian Investments Over

$8,280,742.00

Tolal Munds Caceed

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

INSURANCE COMPANY

DIRECTORS

A. MAcNIDER, FsQ , Chairman Cunas F, Sise, Fsg.
SIR LEO, A, DRUMMOAD G N. MONCEL, EsQs

Head Office for the Dominions
78 St. Francois Xavier Street, - MONTREAL
Adents in all Cltles and priacipal Towas ia Canade
RANDALL DAVIDSON, Manager

THE EXCELSIOR LIFE
INSURANCE COMPANY.

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

Insurance in force - $12,236,064.10
Total Assets - - $2,020,102.70
Cash Income - . $454,790.94
Lardest lncrease b 1cW business and business in foree,
Assets, Keserves, Surplus, Income and Tntere-t Earnings
nll'h':"... i death Hate— aiwnys unsurparsed —and in expense

A Company posscrsing features particu arly attractive to
Insurers and sgents

No better Company to insure in, No better Comp ny to
represent.
E. MARSHALL, D. FASREN,

General Manager. President.

“THE OLDEST SCOTTISH FIRE OFFICE"

THE CALEDONIAN

INSURANCE CO. OF EDINBURGH.
Founded 180S.

DIRECTORS —Hon. E.C. Buller Elph Sir Colin M
Charles Ritchie, 8. 8. C., Robert Stewart, Alezaader Bogle®
Kd. Berry, Fred R, Sanderson, Kobert Brodle, William ¢ air,

ROBERT CHAPMAN,
General Manager.
LANSINC LEWIS,
Canadian

JAMES COWAN,
Fire Manager.

J. G. BORTHWICK,
Manager. Canacian Secrelary,

Head Office for Canada, Montreal.
MUNTZ & BEATTY —Resideat Ageats Toreato
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ASSURANCE CO.

~
OF LONDON, oMP! " -
ENGLAND \oﬁ"'f/o/ A“ — Established 1849

o AO°
_—
LOE=

e o
1 S VYV o EMPLOYERS LIABILITY
%‘Dﬁ'ﬁ/@“ ' FIDELITY GUARANTEE BONDS

A For Adencies Apply HEAD OFFICE : Cor. BAY and RICHMOND STS,,
\ TORONTO. F. H. RUSSELL, General Manager

TORONTO FOUNDED 187! MONTREAL
BANK MERCHANTS BANK
TRADSLOING. BUILDING

BULONG  ThE OCEAN ACCIDENT & GUARANTEE CORPORATION, LIMITED.
oF LONDON, ENGLAND,
CHARLES H. NEELY: TORONTO.

MANAGER FOR CANADA & NEWFOUNDLAND.

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 /
d ’ %{u/m&?/

Manager.

1879 - 1908.

Lukis, Stewart & Co.| | RICIMOND & DRUMMOND

460,000 DEPOSITED WITH THE GOVERNMENT FOR SECURITY OF

Insurance. e

R P [ | Fire w
i confined to the Dominion of Canads, no foreign risks writtes.
Inswrance in foree, $6,000,000.

Commercial Union Bldg.| | .. u s rooo oo “0: bay, winaipog Mom

John J. Banfield, Vancouver, B.C.  Judson (i. Lee, Montreal, Que
Beverley K. Armstrong, St. John, N. B.

Tel. Main 4466-4467. LOCAL AGENTS WANTED IN UNREPRESKNTED DISTRICTS.
3, C. McCAIG, Geaeral Manager.

1 THE . . :
1 e Canadian Railway Accident Insurance (ompany.
: 3 ———OTTAWA,™ : "CANADA.™ e
Authorized Capital - - = = $500,000.00
3 Subscribed Capital - - = - 250,000.00
’ D. MURPHY President, H. W. PEARSON, Sccy.-Treas. JONN EMO, General Manager.
PERSONAL ACCIDENT WORKMAN’'S COLLECTIVE and
3 SICKNESS TEAMS LIABILITY ELEVATOR LIABILITY
b EMPLOYERS' LIABILITY PUBLIC LIABILITY INSURANCE
4 PROVINCIAL MANAGERS :
F. Routhler, Bank of Ottawa Bldg., Montreal, Que.
1 W. J. Ingram, 82 Prince Willlam 8t., 8t. John, N.B.
).. J. A. MacDonald, 114 King 8,W., Toronto, Ont.
‘ F. C. Robins, # W. Main St., Hamliton, Ont.
A. Lake, 317 Portage Ave.. Winnipeg, Man.
A- W. R. Markiey, Caigary, Alta.
R. C. Timmine, Imperial Block, Vaneouver, B.C.
Local Agents at all Polnts. _“
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The Employers Llablllty 1
Assurance Corporation, Limited
w # u OF LONDON, ENGLAND n un u G"m '
Deposit =

Personal Accident, Health, Liability $35° 123.00
and Fidelity Guarantee Insurance -

Most Liberal Policles Issued ia the Bheralily of s Pot-
A icy Contracts, in finsnciel

Offices: MONTREAL - TORONTOQ | streasth. sad n fhe Wher-
ality of its leas sciticments
Managers for Canada, GRIFFIN & WOODLAND

First British Fire Office Established in Canada

" THE BRITISH AMERICA . o
" ASSURANCE COMPANY Phenix Assurance Co. L.

OF LONDON, ENGLAND.

s (Founded 1782) With which is Incorporated
INCORPORATED 1833, L S . ’
| | The Pelican and British Empire
HEAD OFFICE: TORONTO ‘ LIFE OFFICE. (Founded 1797)
Old Reliable  Prodressive Head Office for Canada:
Capital, - - - $ 1,400,000.00 100 St. Francois Xavier St. - Montreal.
Assets, - - - 2,046,924.17 PATERSON & SON, Chief Agents
Losses pald since organization, 32,690,162.01 |
DIRECTORS :
Hea 620. A. (OX President ¥.8. srock, Vice-President | Established 1864.
:”lv'vr' ‘I‘“;Kb(hhll(l i AU(IU*T\ ) uvnyu ‘ ~
D, 8. HANNA FREDERIC NICHOLLS
i co.un | SEGGEES. | | New York Underwriters
Z. A LASH, K .C, K R. WOOD |
W_ B. MEIKLE, Managing Director | Agency
Wi B. MEIKLE, Gen. Menagder r;u. SIMS, Secretary | Policies uc;;“‘;' ts - $18,920,608
EVANS & JOHNSON, General Agents | SR
83 Nolre Dame Streel, West : : MOI!TEAI. PNVINCIAL AGENTS.
Josarst MumPHY, Jwo. 'Il Motrson,
Toronto. Ont. ontreal, Que,
OsLEm, HAMMOND & NANTON, WHITR l Cu.l.ul
\Hnnigc[ Maa. $t. John , N.B.
e— AL'IIDI Homace HASZARD,
8, Charlottetown,, P.K. .

The Canada Accident

Assurance Company
Head Office, : ] MONTREAL

CAPITAL, $500,000

PERSONAL ACCIDENT,

SICKNESS,

LIABILITY,

PLATE GLASS,
INSURANCE.

T.D. IlGIlllDIOI. Supt. for Canada, Torosts.

The Continenul Life Insurance CO.

SUBSCRIBED CAPITAL, $1,000,000,00
HEAD OFFICE, : 1 ,: 1 TORONTO
Hea. JOHN DRYDEN, . PRESIDENT :
cnuus H. FULLER, SECRETARY & ACTUARY re

Geveral Vacancies for Good Live QGENER AQENTS
PROVINCIAL u'vlm - e
Liberal Contracts to First-Class Men.

LA"Iy GEO. B. WOODS, Managing Director

7. M. HUDSON, !
Manage. '7 I

R WILSONSMITN,
Prosident




MarcH 26, 1909

THE CHRONICLE. 501

REFERENCE DIRECTORY

Legal Firms, Brokers, Agents, Etc.

McGibbon, Casgrain, Mitchell & Surveyer

(T. Crase-Casoraln, K.C.,, VicTom E. MITCHELL,
K. F. SURVEVER, A.C. CASGRAIN,
J. W. WkLDON, K. M. McDovGALL.)

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

Cable Address : *“ MONTGIBB, MONTREAL

F. S. Maclennan, K.C.

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

CABLE ADDRESS, ‘' FARMAC' MONTREAL. A.B.C. Copr

FLEET, FALCONER, OUGHTRED,
PHELAN, WILLIAMS & BOVEY

Standard Bullding, 137 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, JORNSON

Evans & Johnson

FIRE INSURANCE
Agents BroKkers
83 NOTRE DAME STREET WEST,
MONTREAL

GENERAL AGENTS

J/ETNA INSURANCE Co., of Hartford

BRITISH AMERICA ASSURANCE C0,, of Toronto
SUN INSURANCE OFFICE, ol London England
HOME INSURANCE CO., of New York

—
HENRY N. CHAUVIN

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

kCAllll HaTTON, K.C. (Counsel) Francis McLeNNAN, K.C
. Rowin HOwWARD .U, P. AYLMER
Cable Address : 'NOTTAR _MONTRRAL."

GFO. HAROLD BAKKR
CHAUVIN & BAKER '
ADVOCATES

Metropolitan Bullding, 179 St. James Street
Tel, Mala 2194, MONTREAL

GEORGE DURNFORD
CHARTERKED ACCOUNTANT,
Room 53, Canada Life Building,

139 St. James, MONTREAL.

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

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

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

Hon. Sir Alexandre Lacoste, K.C.

Kavanagh, Lajoie & Lacoste

ADVOCATES, SOLICITORS, Etc.

Provinclal Bank Bullding, 7 Place d'Armes.

H.J. Kavanagh, K.C. Paul Lacoste L.L.L,
H. Gerin-Lajoie, K.C. Jules Mathien, LB

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

o sutrr” . TORONTO

VICTORIA STREET,
Jonn Hoskin, K C F. W, HarcourT,K.C. H.S Osirr, K.C
LrIGnTON McCARTHY, K.C. D. L. McCarTHY, K.C,
BRITTON OSLER, J. F.H. McCArTHY,

Counsel : WALLACE NEsmT, K.C

EDWIN HANSON WILLIAM HANSCN

Hanson Brothers

Canada Life Bullding. MONTREAL
Investment Brokers

Government, Municipal, Railway and Industrial Eonds
and Securities BOUGHT and SOLD.
Investments suitable for Insurance Companies and
Teust Estates always on hand.
Members Montreal Stock Fxchange,
CARLEADDRESS: HANSON,

R. Wilson-Smith & Co.

STOCK BROKERS

Members Mootreal Stock Exchange

Guardian Building
160 St. James Street, = Montreal,

EDWIN P. PEARSON Nﬂlﬁ'iil'ERN

ASSURANCE CC.

OFFICKS

Adclaide St, Fast, Toronlo

WE OWN AND OFFER

Districts of

NORTH VANCOUVER  SOUTH VANCOUVER

80 Years 8 p. c. Bonds. Ataoastizactive price

G. A. STIMSON & Co. '*}Kindst
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British American
Bank Note Co. Ltd.

HEAD OFFICE :
wellington Street, OTTAWA, Canada

Most modern and complete appllances for the production and

ection against uIllMOItll: of BANKNOTES, BONDS, CHECK
ERTIFICA POSTAGE and REVENUE STAMPS and all Docu-
meats of A Monetary value.

The Work executed by this Company Is accepted by the

LONDON, NEW YORK, BOSTON

and other Stock Exchanges

BRANCH OFFICES 1
© BLEURY STREET, -~
TRADERS' FANK ELDG. =

MONTREAL
TCRONTO

The Royal Trust Co.

107 ST. JAMES S8T,, MONTREAL
CAPITAL SUBSCRIBED - $1,000,000
PAID-UP, $700,000 RESERVE FUND, $800,000
BOARD OF DIRECTORS:
Right Hon. LORD STRATHCONA & MOUNT ROYAL G.0.M.G
PRESIDENT.
Hon. SIR GEORGE DRUMMOND, KC.M.G.,
VICE-PRESIDENT.

Sik H. MONTAGU ALLAN C. R. HOSMER H. V MEREDITH

R, B, ANGUS Sik W, C. MACDONAI D DAVID MORRICE

Stk HDWARD CrLousToN, Bart. HoN R.MACKAY, A. T. PATKRSON

K. B. GRERNSHIELDS A, MACNIDER JaMEs Ross

C. M. Havs Sik T, G. SHAUGHNEssY K.C.V.0.
Sir WitLiam C, VAN Horng, K.C.M.G.

H. ROBERTSON, Manager |
SAFETY DEPOSIT VAULTS: |

IMPERIAL BANK OF CANADA

CAPITAL AUTHORIZED - - 910,000,000

CAPITAL PAID UP - - 6,000,000

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

D. R, WiLE(R, President. HON. RONERT JAFFRAY, Vice-President
WILLIAM RAMSAY, WM. HAMILTON MERRITT M. D, FLIAS ROGERS,
K OSnORNE, CHAS UOCKSHUTT, PriEG HOWLAND
'M. Wnyre, CAWTHRA MULOCK, HON. RICHARD TURNER,
BRANCHES IN PROVINCR OF ONTARIO

Amherst- Klk Lake Harrow Niagaraonthe 8 Ste, Marie

burg Hasex Ingersoll fake St Catherines
Relwood Fergus Kenora North Bay St Davids
Bolton Ponthill 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, QURREC
BRANCHES IN PROVINCE OF MANITORA,
RBrandon Portage La Prarie Winnipeg

BRANCHES IN PROVINCHK OF SASKATCHEWAN
Ralgonie, Broadview,North Battleford, Prince Albert, Regina, Rosthern
BRANCHES IN PROVINCE OF ALBERTA,

Athabaska Landing, panfl, Calgary, Kdmonton, Red Deer, Strathcona
Wetaskiwin
BRANCHES IN PROVINCH OF HRITISH COILUMBIA,
Arrowhead, Cranbrook, Golden, Michel, Nelson, Kevelstoke,
Vancouver, Victoria,

Savings Pank Department.

Interest allowed on deposits at current rate from date of deposit,

109 St. James St., "“'kier<' Montreal
National Trust Co., Limited.
CAPITAL PAID UP - - - $1,000,000
RESERVE - e = - - 600,000

OFFICES : Montreal, Toronto, Winnipeg, Edmonton, S8askatoon.
Authorized to accept snd execute Trusis of every descrip-
tion and to act in any of the followin capucities :
Trustee Executor, Administrator, Assigree, Liquidator, Gen. Agent
Montreal Board of Directors:

James CRATHERN, Fsq., Director Canadian Bank of Commerce.
H. 8, HoLt, EsQ., Director Royal Bank
H. MARKLAND MoULBON, KsQ ., Director the Molson's Bank.

Montreal Offices and Safety Deposit Vaults.

Natlonal Trust Bullding. 183 St. James Street.
A.G.ROSS - =« < Managder.

The Sterling Bank

OF CANADA.

Head Office, . " Toronto.
Montreal Office, . 157 St. James St.

The Trust and Loan Co.

OF CANADA
NCORPORATED BY ROYAL CHARTER, A.D. 1848
Capital Subscribed, .« . 8 9733,333

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

MONEY TO LOAN ON REAL ESTATRE AND
SURRENDER VALUES OF LIFE POLICIES,

26 St. James Street, Montreal

United Empire Bank of Canada.

Head Office, corner Yonge and Front Sts., Toronto
Conservative investors will find a safe. sound, payin
propositian in this New Canadian Bank Stock -|n|u-n1

Allotments will be made to early applicants,

General Manager

al par)

GEORGE P REID, . .

NATIONAL PROVINCIAL PLATE GLASS INSUR-
ANCE COMPANY, LIMITED.

Head Offic, oncon, Eng.; Established 1854 Capital fifty
thousand pouncs sierling. For Agencies at unrepresentea
points, Province of ( wario, 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.
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ﬂe Dominion Bank

HEAD OFFICE: TORONTO, CANADA.

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

WILMOT D, MATTHEWS, VICE-PRESIDENT

A. W.AUSTIN R. J. CHRISTIR

W. R. BROCK JAMES CARRUTHERS

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

CLARENCE A. BOGERT, = General Manager

Branches and Agents throughout Canada and the United States

Collections made and Remitted for promptly. Derafts Bought and Sold
lal and T e L of C

issued, available in all parts of the world.

A General Banking Business Transacted.

Montreal Branch : 162 ST. JAMES ST 5. H. HORSEY, Manager

The Metropolitan Rank

HEAD OFFICE : TORONTO, ONTARIO.

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

DIRECTORS

8. J. Mooz, FsQ. President, D. B. TunoMmrson, Esg., Vice-Pres,
$ir W, Mortimer Clark,
Thomas Bradshaw, Esq.  John Firstbrook, Hsq.
James Ryrie, Esq.

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

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

g@%\ Ballknga”‘wd

97 BRANCHES THROUGHOUT CANADA

11 AGENCIES IN CUBA

San Juan, Porto Rico. Nassau, Bahamas
New York Agency - 68 William Street

In connection with all Branches. Accounts

SAVINGS @ @ @ opened with deposits of ONE DOLLAR
and upwards, ‘Interest paid, or credited

DE PARTMENT at Lhighest current rates.

Bank of Nova Scotia "“"iss2’™
SN oo, 0 0 o 1 2980088

HEAD OFFICE : HALIFAX, N,S.
DIRECTORS
CHARLES ARCHIBALD, Vice-President
L. Borden G 8. Campbell . Walter Allison
Hector Mclnnes 1. C. MclLeod
General Manager's Office, TORONTO, ONTT.
1..C. McLeod, General Manager. 1. Waters, Asst, General Manager
Geo, Sanderson, C. D. Schurman, Inspectors.
82 ——— BRANCHES L3
Branches in e\'e? Province of Canada, Newfoundland, Jamaica & Cuba
UNITED STATHS : Boston, Chicago, New York.

Correspondents in every part of the World, Drafts bought and sold

Foreign and domestic letiers of credit issued., Collections on all points

Jonn Y. PAYZANT, President
R.

THE HOME BANK

) Of Canada
Head Office - 8 King Street West, Toronto.

Six Offices in Toronto
ONTARIO BRANCHES

Sunder'and
Tho ndale
Belle Raver

M. Ihourne
St Thomas
Tecumseh

Alliston
Cannington
Iderton

London Fverett Walkerville
sandwich Lawerence Stn. West Toronto
E il

WINNIPEG, Man, LYLETON, Man,

FERNIE, B.C.

JAMES MASON, General Manager.

Eastern Townships Bank
QUARTERLY DIVIDEND NO. 103,

Notice is hereby given that a Dividend at the rate of
eight per cent. per annum upon the Paidup Capital
Stock of this Bank has been declared for the quarter
ending 3lst March, 1909, and that the same will be
payable at the Head Office and Branches on and after

tirst day of April next,
The Transfer Books will be closed from the 15th to
to the 3lst March, both days inclusive.

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

Sherbrooke, st March, 1909,

The Bank of Ottawa

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

BOARD OF DIRECTORS

DAVID MACLAREN . . . President.
HON GEO BRYSON . . . ., Vice-Pres.

J B. Fraser,
Edwin C. Whitney,
Denis Murphy,

H. N. Bate,
George Hay,
H. K. Lgan,
George H. Perley, M.P.
GEO. BURN, Gen. Manager.
D. M. FINNIE, Ass't Gen. Man.
INSPECTORS :
C. G. PENNOCK. W. DUTHIE,

Sixty-Six Offices in the Dominion of Canada.

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

entrusted to it
CORRESPONDENCE INVITED.
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THE CANADIAN BANK
OF COMMERCE

Pald-up Cnpltal - 810.000.000
Rest - - - -

6,000,000

HEAD OFFICE: TORONTO
BOARD OF DIRECTORS :

, R. WALKKR. Esq , President ROBT, KIL(-OU!M VIcO—PnI
I.IORN. (Zlhl. A c«i.)? HON. LYMAN M.
MATTHEW LEGGAT, K«q. FREDER!C NICH LI.S llq
AMES CRATHERN, Esq H. D. WARREN, Kuq.

OHN HOSKIN, Esq., KL LL.D. HON, W, C. EDWARDS

W. FLAVELLE, )--q Z. A. LASH, Keq , K.C,

A. KINGMAN, Esq. K. R. WOOD, I’.aq
ALKIA\I)H& LAIRD. Geueral Manager
. H. IRELAND, Superintendent of Branches

and in the Unlted States and England.
Montreal ()lllcex ll B Wllxor, Manager

London (England) Office: 2 Lomhrd Street, B.C.
8 Cameron Alexander
H. V.F. Jones

New York Office 1—16. Exchange Place

“ m. "I‘lv
. D. Mackiutosh ! Agents

t Managers

This Bank tmnsacts ew.ry dcscnpuon of Banking
Business, including the issue of Letters of Credit and
Drafts on Forcign Countries, and will negotiate or
receive for collection Bills on any place where there
is aBank or Banker.

THE MOLSONS BANK

lacorporated by Act of Perllament, 1838,
Capltal Pald Up . . . . $3,500,000
Reserve Fund . . . . . 3,500,000

BOARD OF DIRECTORS,,

W, MOLRON MACPRERSON, President, 8. H. Bwinag, Vice-President
Ramsay, . P. CLxanoaw
H. MARKLAND MOLSON, ', C, McCINTYRR
Gro, E. DRUMMOND,
JAMES FrLuior, General Manager.
A.D. Durnrorp, Chief Inspector and Superintendent of Branches,
W, H, Draren, W. W, L. CuirMax, J. H, Canrarry,
A

Inspector, sst, Inspectors
H. A. Harmiks, Assistant Tnspectior
BRANCHES :
ALBRRTA OFTARIO— Cout.ONTARIO —Cont. QUEBE(~Coat,

Exeter, Simcoe. Puurvmo and
Frankford, Smiths Falls. Riviere du Loup
Hamilton St. Marys. Lachine Locks
ames Street st.';l.ho::; S Montreal— &
arket Branch, "t St, James Street
COLUMBIA TN Toronto St.Catherine 8t
Revelstoke. Highgate Kay St.eet Market & Har.
Vancouver Iroquois. Queen SLW, bor Branch
Westminster AV, giqugville, Trenton. St Henri Breh,
MANITOSA | ondon. Wales. Maisonneuve
Winnipeg Lucknow West Toronto g'whet
OUTARIO Menford, Williamsburg. ichmond
Alvinston Merlin Woodstocn, St Cesaire
Awrherstburg, Morrishurg. Zurich sorel
Aylmer. Norwich, Ste, Flavie Station
Brock ville Oltawa QUEBEC St. Ours,
Chesterville Owen Sound Arthabaska. Ste. Thérése
Clinton Port Arthur, Chicoutimi, Blainville
Drumbo Ridgetown, Drummondville, Victoriaville,
Dutton Knowlton, Waterloo

AGENTS IN ALL THE PRINCIPAL CITIES OF THE WORLD.
Losdon Kagland A‘f“‘l. Parrs Baok, Limited. New York Agents
Mechanics National Bsuk
8@ Collections made in all parts of the Dominion, and returns prompt!
remitted at lowest rates of exchange, Commercial Letters of Credit an.
Travellers' Circular Letters insued, available in all parts of the World,

Branches in every Province of Canada|c

Merchants Bank ofCanada

Capital Paldup ............. ...e 86,000
Reserve Fund and Undlvldod Proﬂn $4,400, .07
HEAD OFFICE, . . . ION'I’IIM.
President, Sir N. mnl Rllen. “V?o‘o-hddu&. mm E
Directors—Thos, A ¥ Orr Lawia, C.

H, A, Allm.l:hgq. C. k mt, Esq. Al or;unn, Esq. Bryce J, Allan,Eeq
unuﬂ M

T.E. \innn,ﬂups and Chiet 1

in tors
R. Snaw o J,J. GALLOWAY
W. J, FINUCANE M. J. MaxNING

Branches and Agencls

P .

L]
Aecton Hespelor Ingersoll Mitchell 8t, Thomas
Alvinston FEgauville Kincardine  Napanee ara
Athens Iffx‘h K ingeton Onkville Thamesville
Belleville lora Lancaster Orillia Tilbury
Berlin Finch Lansdowne  Ottawa Toronto
Bothwell Fort William Lesm! m Owen Sound * Plrlu-ntm
Brampton Galt Little Current Parkdale Walkerto
Chatham Gananoque Lo.don Perth ‘WM(MI
Chatsworth  Georgetown  Lucan Prescott
Chesley Glencoe Lyndhurst Preston A V-t Iar‘o
Jreemore Gore Bay Markdale Renfrew Wheatley
Delta Giranton Meaford Strattord V
Hanover Hamilton Mildmay 8t. Eugene indeor
Bt. Geurge Yarker
lontml (ll ud Office) St. Junu%tmt Beauharnols Bhawville
t. Catherine Street East Lachine Sherbrooke
® nn s; ummnn Street West 8t. Jerome

" 1380 St. Lawrence Boulevard,

Quebec
* 8t. Sauveur St. Johne
Town ot St. Louis 8t. Jovite

Manitoba Ste. Agathe des Monts

Brandon gmwold glﬂlll Porm:‘. m

Carbe scgregor eepawa. o

um{o'l. Morris onkpl..no Ruseell "

Alberta

Calgary Edmonton Lethbri Sedgewick  Vegreville

C 1 b Medici ﬁ‘ll Stettler W kiwin

Carstairs * ledue Olds Wainwright

Daysland Red Deer Okotokas
Saskatchewan Sritish Columbia

Arcola Gainsborough  Oxhow  Unity Vancouver

Carnduff  Maple Creek Melville Whlw'ood Victoria

In United States—New York Agency, 68 Wall 8s.
Bankers In Creat Britaln—The Royal Bank of Scotland,

BANK OF HAMILTON

PAID-UP CAPITAL, $2,600,000
RESERVE, .

Joﬂm
TOTAL AlllTl. OVER 30 MILLION DOLLARS

Head om«. 5 i . Ham'lton

WM. GIBSON, President
J. TURNBULL. Vice-President and General Vianagw

H. M. WATSON, Asst. Cen. Manager.

BRANCHES.

ONTARIO : Owranto,—~Con.  Nanitoba, l.lthul Nanitoba, Alberia and
Ancaster Mitchell Sashatchewan Saskatchewan—Cont.
Atwood Moorefield Abernethy, Sask.  Moose Jaw, Sask.
Reamsville Neustady Battle f Sask. lorden, Ma:
Berlin New Hamburg Belle n.u.. Sask, Mortlach, 3
Blyth Niagara Falls an  Nanton, Alta.
Braot ford Niagara Falls So.  Brandon, Man, Pilot Mound, Man
Chi Orangeville lrown!«, Sask., Redvers, Sask.

Owen Sound , Man, Roland, Man,

Palmerston Sask, Starbuck, Man.

Port Elgin Carman, Man, | St. Albert, Alta,
Dunnville Port l-n- Caron, Sask. Saskatoon, Sask,
Fordwich Princeton Cayley, Alta. Snowflake, Man,
Georgetown Ri Dundurn, Sask. Stonewall, Man,

! Selkirk Dunrae, Sask. fuxtord, Sask.
Grimshy Simcoe Edmonton, Alta, Swan Lake, Man.
Hagersvill South Elm Creek, Man.  Winkler, Man,
Hamilton,— Teeswater Francis, Sask Winnipeg, Maa,

North End Br, Toronto,— Gladstone, Man, Winnipeg—Grain
l'l:ulzd"'r‘.' Coll ( 3.3 ih-lou.-un Exc! e Br,

st ngton enton, Man

West End Br, ueenkSpadina  Killarney, Man  British Columbla :
arvis onge & Gould  La Riviere, Man, Fernle
Listowel West Toronto Manitou, Man. Kamloops
Lucknow Wingham Mel fort, Sask, Port Hammond
Midland Wroxeter ather, Man, mon Arm
Milverton M iami, Man. Vancouver
Milton i Man, North Vancouver

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

Correspondents in United States.
Naw Yorx—Hanover National Bank Pmubunu—lm Nat, Bank
Fourth National Bank . Lours ~Third National Rank,
Boston—International Trust Co kuuu Crrv—National Bank of Com.
Burraro—Marine Nationa! Bank San Faancrsco—Crocker Natioual

Curcago—Lontinental National Baok
First National Fank Prrrssunc—Mellon Nationai Rank
Bank

Darrorr—Old Detroit National Bank. M. Lis ~Security Nat,

Collections effected in ali parts of Canada promptiv and cheaply.
CORRESPONDENCE SOLICITED

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