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HRISTENDOM has mno grander
canticle than the glorious
anthem that will be sung
throughout the world on Easter
morning: “Christ our passover
is sacrificed for us, therefore,
let us keep the feast.” Here the
spirit of the old Hebrew poets,
and the soul of Christianity,
found eloquent expression
through the medium of a Greek
dialect. The antithetic parallel-
ism of the sweet singers of Israel
never had a mobler theme, and,
therefore, never evoked richer
music than these inspiring anti-
phons. The Children of Men,
the Priests of the Lord, and the Servants of the
Lord sing with pure heart and humble voice: “For
in that he died, he died unte sin once;” and the
Spirits and Souls of the Righteous, fling back to
earth, the trinumphant pacan—"But in that he liveth,
he liveth unto God.” The voices of the Night whisper
“For since by man came death”—and the glorious
Easter Dawn responds—“By man came also the resur-
rection of the dead.” The winds sol ly
moan: “For as im Adam all die,” and the summer
tephyrs, the Easter bells, and the Church Militant
join with the Church Triumphimnt in the joyful
acclaim—"“Even so in Christ shall all be made alive.”

L O

we shall miss an essential

THE SPIRIT part, if not the whole of the
OF EASTER. spirit of Easter, if we regard the
Resurrection as something only

affecting a possibly remote future; as assuring us

Py

Easter, E.D. 1909

simply of victory over the grave. Neither the in-
spired writer, nor the Fathers of the Church, who

collated this ter Anthem from his writings, made
this mistake. is the practical application of
the Easter in the same impressive antithetical
straim reckon ye also yourselves to be
dead indeed sis~but alive unto God, through

Jesus Christ our " And we are enjoined to keep
the feast: “Not th the old leaven, mor with the
leaven of -.m wickedness—but with the un-
leavemed sincerity and truth.,” The Sun of
Righ has arisen already, and as the sweetest
of omr medern peects sings:

*1 hld it truth with him who sings,
one clear harp in divers tones

t mem may rise on stepping stones,
» dead selves to higher things.”

o o

EHAT too is the teaching of
or 3 Nature at this glorious
YEBAR. dawn of Nature's year. Here and
w is “the Resurrection and

The lHlies in our chancels, the
rees, every blade of corn springing up from
is quickened except it die—all

of the rrection not omnly of the body,
soul. call us in trumpet tomes to
spiritunl death to life; to loftier comcep-
ur God; and to higher semse of responsibil-
men. The Kingdom of God, for the
pray, is within us, and it is for
we will. Whenever those who
eall themselves Christians arise

already fess |

to this | the Kingdoms of this world will
become the Kinglems of our Lord and of his Christ.




T

N e =

542 THE CHRONICLE.

APRIL 8, 1909

The fact that five thousand
New Canadians of RBritish and European new-
Divers Tongues. comers are passing through

Montreal this week is indica-
tive of the tide of immigration that, once more,
westward takes its way. Also, there come reports
of an unprecedented influx from nearer sources than
overscas -the Western States. While in  larger
proportion than i some years past, current immi-
gration 1s originating in Enghsh-speaking territory,
the widely cosmopolitan character of the Canadian
West is a condition that cannot be overlooked.

Most timely, as bearing upon this and other vital
Canadian problems, is the suggestion of Mr. Errol
Bouchette that the Royal Society should create a
Section of Social Science and  Economics. The
notice given by Mr. Bouchette of the resolution he
will move at the annual meeting next month, de-
fines the general scope of the work which the hand
of the skilled sociologist may find to do with all
his might. It 1s pointed out that while the popula-
tion of the Dominion was originally comprised of
two soctal groups, “both essentially Canadian,
though i many other respects distinct,” Western
Canada to-day is peopled by thousands as diverse
in social institutions, and in habits of mind and
The 1m-
portant duty devolves upon the trained sociologist
of methodically describing and classifying the
various groups now settled upon our soil, with a
view to directing sane effort towards making each
and all contribute to the intellectual ard social
development as well as to the pc%:ent economic
prospenity of the country. .

R
The abstract repott of the
Mutual Fire Inspector  of Insugance for
Insurance Companles (pniario, shows that 83 mu-
in Ontario. tual fire msurance |
of all classes did} business
under provincial heense during 1908,

act, as in language and racial ongin.

-

14 were cash-mutuals including 10 compahies with
auxiliary joint-stock capital

The gross amount at risk on the mutua] plan at
the end of 1008 was $257,170,205 as against $246,-
184,053 n 1907, and $230,827,023 a ye:,' carlier
Ihe new busmess taken during 1908, on ‘the mu-
tual plan, was $03,112,040, as compared with
$01,837,040 1 1007 and  $85,832,604 In 1906
Premuum notes net unassessed totalled $8,000,072,
agamst $7.751,274 i 1907 and $7,271,060 n 1006.
Premium notes taken during the year amounted to
$3.000,801 —the 1907 record being $5,5Ro,:k7, and
that of 19006 totalling $3,302,726. The Jominal
surplus of general assets ‘made up chiefly of un-
assessed premium note capital) over habilities 1s
given as $0,540,710, as compared with $0,201,454
at the end of 1907, and $8,603,476 a year earlier.

The four purely joint-
stock fire companies report-
ing to the Ontario Insur-
ance Department show
total assets of $613,850—in 1907 there were three
companies showing a total of $472,103; the total
for 1906 being $455,017. Liabilities (exclusive of
paid-up capital stock) amount to $311,674, against
the 1907 and 1906 totals of $304,485 and $250,078.
The paid-up capital is now given as $346,648. The
net amount at risk is over $37,300,000, correspond-
ing amounts for 1907 and 1906 being about $36,-
370,000 and $30,000,000 respectively. The rein-
surance reserve is nearly $2350,000, the correspond-
ing amounts for 1907 and 1906 being about $275,-
000 and $230,000.

Joint Stock Fire
Companies in Ontari

S S,

Even oil and water can be made to
International pix—their emulsion requiring, how-
Mixing of Oil cver, the addition of some third
and Water.  substance, saccharine or mucila-

ginous. Some such process is call-
ed to mind when a newspaper headline announces
“Another Franco-German Alliance” One's “his-
toric sense” is apt to suffer total eclipse until he
reads on—and finds that it is yellow gold which
has had the “saccharine and mucilaginous” effect
of uniting Gaul and Teuton.

This week, Berlin despatches tell of an important
Franco-German financial deal in the shape of an
agreement between a group of great German cap-
italists and industrial corporations, headed by the
Deutche Bank, and the syndicate heads of the
Societe Generale and the French Imperial Ottoman
Bank, for carrying out industrial undertakings in
Turkey and the Near East.

S #

Some idea of the wide-
Railroad Construction spread effects of railroad
and Industrial Activity. construction upon general

trade activity may be ob-
tained from a glance at the distribution of large
orders lately placed in Canada by the Grand
Trunk Pacificc. Among those reported are the fol-
lowing : twenty-five eight-wheel engines to be de-
livered next July by the Montreal Locomotive
Works; 22,000 tons of eighty pounds steel rails for
prairie section, to be delivered at Fort William
on opening of navigation by the Algoma Steel
Company ; 15,000 tons of rails from Dominion Iron
& Steel Company. In addition to the foregoing
it is to be noted that the twenty-five large Mogul
engines ordered by the Grand Trunk Pacific from
the Canadian Locomotive Company, Kingston, are
well under way; delivery of the total twenty-five
will be completed by July.
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THE GENERAL FINANCIAL SITUATION.

Financial critics in different parts of the world
have been interestedly watching for the effect on
the international money markets of last week's

THE CHRONICLE.

reduction in the Bank of England’s official rate of
discount. The course of the foreign exchanges as
they relate to lLondon has been given especial
attention. In nearly all cases the exchanges moved |
at once against the British capital; and a tem-
porary ending was put to the export of gold from
New York—but further engagements are expected.
This week the Bank of England rate holds at
21, pe. In the open market at London call money
is quoted at around 1% —having cased somewhat,
short bills are at 1':—a fractional falling off; and
three months' bills are the same rate as short bills.
On the Continent, rates haVve fallen. At Paris
the Bank of France still quotes 3 p.c., but the mar-
ket discount rate has not recovered more than the
barest fraction from the low level
week. The rate is 1Y, as against 1'§ in the pre-
vious week. At Berlin the Bank of Germany thus
far holds to its official 3'2 pc., and the market
drops from 254 to a flat 2 pc. In other centres it |
is expected that the next development will be a |

reached last

reduction in the German bank's rate, as its position
is getting hopelessly out of touch with the Berlin
market. Whether the Imperial Bank of Germany
or the Bank of England will be first instituting a
reduction from the present level remams to be seen.
Locally in Canada there is no change in the
quoted rates, call loans in Montreal and Toronto
being still givenas ato 4': pe
variety of opinion as to the probable course of our
home rates in the near future. On the ove hand |
it is said that an increasing number of the large .
stock market borrowers have been getting their
loans marked down to 3'2 pc.; and on the other
it is known that one or two important Montreal |
mstitutions recently marked up the rate on many
call loans to 4% pc. Possibly the explanati n of
these apparently contradictory circumstances 1s to
be found in the different positions of the individual

There 1s still some

banks. There are a number of banks so fortunate-
ly situated that the normal spring demand from
their regular customers for credits permits them to
put a substantial part of thewr surplus cash re-
sources mto  play. Obviously banks so situated
could afford to demand the highest of the current
rates from casual customers having to do with the
stock exchanges; while others, with their cash
reserves still piling up and no immediate employ-
ment offering, would prove more phable when cer
tamn big borrowers timated, significantly, that
they “understood so and so was getting loans at
3's from such and such a bank.”

In sizing up our position, broadly, it has to be
recognized that i all the big markets the out-
spoken expectation is that money will be dirt cheap
for perhaps about a year to come. This state of
affairs must have its influence on our Canadian
rates, though probably our activity in railroad
building and in assimilating new settlers will mo-
dify 1ts effects.

New York rates eased off fractionally. For call
loans the prevailing rate 1s 174, shightly above a
week ago; 60 day money is quoted at 2, to 215 go
day at 2';; and six months at 24 to 3

Last Saturday a
$6,000,000

substantial  decrease —over
occurred in the surplus reserves of the
New York Clearing House banks. It was brought
about, mainly, by a loan expansion of $0,000,000,
accompanied by a cash decrease of  $3,200,000
After this reduction the surplus stood at $10,502,-
550, which is somewhat lower than usual for the
time of year. It 1s supposed that the completion of
arrangements for the April  disbursements affected
the loan account as the same necessity affected it
the previous week. Also, no doubt, the remark-
able increase in speculation in stocks for the rise
JTudging by
the behaviour of the market, this last-named cir-
cumstance would be apt to have an even greater

had its effect in increasing the loans.

influence upon the loan account n the current week
But its effects would be, to a certain extent, counter-
acted by the relaxation mcident upon the release
of the dividend and interest payments,
Fellowing the optimistic reports of improvement
in the structural steel busmess which were current
ten days ago, come some further reports of the
1 whicl

iron industry in gener h indicate that con-

ditions are not 1aendn rap dly could be
wished. Of the United States Steel Corporatior
and of the other companies engaged in the iron
industry in the States, it is expected that this years
carnings will be very discouraging indeed That

being so, it is exceedingly curious to observe how

| strong and high the steel securities are in the mar-
ket The New York Evening Post is suspicious that
| the present boom i Wall Street 15 the work of
very rich speculators seeking to put the market up
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by the main force of millions of borrowed money.
That description of affairs in Wall Street may be
found ultimately to apply, with certain modifica-
tions, to our own stock market boom in Canada.

EE

SOME BANKING DEVELOPMEN S IN CANADA—
III: SAVINGS ACCOUNTS AND CURRENT
BALANCES OF THE PUBLIC.

Rapid expansion of deposits, in the chartered
banks of Canada, characterized the decade end-
ing with December, 1906, This expansion was, n
the maim, concurrent with an unprecedented growth
in commercial loans. As pointed out a week ago,
deposits —especially of the demand class—originate
largely as contra entries in  the banks’ books.
When loans and discounts are granted, the bor-
rower leaves a large part of his loan as an available
balance to be drawn upon in the ordinary course
of business. Early in 1007, the banks recognized
the desirability of crying halt to business and
speculative expansion.  Fresh borrowings were thus
increasingly difficult to obtain.  Manufacturers and
dealers began, therefore, to draw more closely than
usual upon their credit balances with the . banks.
Ihe result was that, while current loans in Canada
continued to increase during the first half of 1907,
demand  deposits  showed a net  decrease—thus
reversing the normal course of concurrent growth.
I'hough demand deposits ‘as composing the more
immediate banking balances of business men) were
first affected by this movement, the decreasing
trend was soon observable for all deposits in the
chartered banks  Then, too, during the latter half
of 1907 and the opening months of 1008, the applhi-
cation of the brakes had brought about marked
decreasing of loan accommodation—a trend which
15 only lately beginning to show signs of reversal.
But deposits in the chartered banks increased again
steadily from March to the close of 19o8. In Jan-

uary, 190g, came the first decrease, after many !

months, in deposits in the chartered banks—a de- |

crease which was continued 1in February, so far as
deposits by the Canadian public were concerned
As has been hitherto noted, deposits abroad increas-
ed considerably during  February —largely as a
result of funds obtamed abroad from proceeds of
Canadian security flotations

Ihe effect of changing business conditions upon
savings accounts pure and simple, 1s impossible to

ascertamm from a consideration of the (‘("N'\IY\ of

v

the public in chartered banks It has to be remem- |

bered that all notice deposits there are by no means

term 15 generally understood. Among  them are
many large special balances kept by rich indivi-

duals or corporations At times of special business

attractive, such funds may be more or less rapidly
withdrawn—tending, it may be, to swell demand
deposits for the time being.

Nor are the accounts with the special savings
banks (aside from Post Office and other Govern-
ment Savings Banks) entirely made up of savings
deposits. Many tradesmen in the cities of Mont-
real and Quebec keep their current balances with
the City and District Savings Bank and the Caisse
d'Economie; and their deposits, while nominally
at notice, are in practice drawn upon in the daily
course of business.

£ 3 g 8 8 88
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& -} |8 8
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It 1s, therefore, to the Post Office and other Gov-

| ernment Savings Banks that we must look in gaug-
savings deposits, in the sense in which the latter |

mg the elfect of good times and hard times upon
the *accumulations of the thrifty,” among the wage-

carmng class more particularly.  These two forms

! of institutions should be considered together; be-
pecd, or when investment market offerings are |

cause of late years the closing of offices of the
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SAVINGS ACCOUNTS AND CURRENT BALANCES OF THE PUBLIC IN CANADA.

Post Office Government { Special Total *Additional
Date. Cmul savings Savings Hmkl [ Savings Deposita of s,
Banks. exeept P, O, | Banks, Can, Pub,
& ln.u Socleties,
$ 3 & ] $ §
June 30, 1881 83,€66,000 6,208,000 9,628,000 | 7,685,000 107,188,000 11,713,000
W oo 1882 97,537,000 9.473,000 12,295,000 8,65%,000 127,964,000 13,460,000
o 1883 98,308,000 | 11,976,000 14,242,000 | 8,791,000 133,318,000 14,241,000
“ o« e84 97,443,000 13,245,009 15,971 000 R 861,000 115,522,000 13,954,000
e 1885 95,030,000 la,utm,ono 17.388.000 9,191,000 137,201,000 l3,>~76,00|l
« o 1886 101,181,000 17,159,000 20,014,000 9,177,000 147,532,000 15,415,000
¢ 1887 107,154,000 19,497,000 21,334,000 10,092,000 158,075,000 h,_u. 000
W 1888 112,860,000 20,659,000 20,682,000 10,475,000 164,707,000 18,251,000
G W 1RR9 123,655,000 24,011,000 19,944,000 10,761,000 177,372 mm 17,207,000
e 1890 128,631,000 21,990,000 19,021,000 10,889,000 180,563 1,000 l.,7.',',' N0
« w1801 142,633,000 21,735,000 17.661,000 10 982,000 193,015,000
“ o R 160,942,000 22,295 000 17,231,000 12,236,000 212,708,000
W« 1898 170,517,000 24, I.'H 000 17,696,000 12,523,000 225,490,000 |*| 392,000
W w1804 174,930,000 25,257,000 17,778,000 12,919 000 230,886,000 18,531,000
w1895 182,685,000 26,805,000 17,644,000 13,125,000 210,267,000 20,782,000
W et 1R0G 183,769,000 28.032,000 17,866,000 14,459,000 245 029,000 19,015,000
T 201,141,000 32.3%0,000 16,554,000 15,025,000 265,102,000 19,404,000
@ e 898 | 227,063,000 | 34,450,000 15,630,000 15,452,000 292 656,000 19,667,000
“ e 1899 258,402,000 34,771,000 15,470,000 15,591,000 324,637,000 18,986,000
oo 1900 | 277,206,000 | 37,507,000 15,642,000 17,425,000 347,831,000 19,466,000
« w1901 | 315,775,000 | 39,950,000 16,093,000 19,125,000 390,919,000 19,959,000
“ oW 1902 344,949,000 42,320,000 16,117,000 20,360,000 423,748,000 20,756,000
“ ¢« 1903 378,937,000 44,256,000 16,515,000 21,241,000 460,950,000 21,065,000
w1904 | 423,874,000 | 45,419,090 16,738,000 23,063,000 509,095,000 19,958,000
“ « 1900 468,571,000 45 368,000 16,649,000 25,050,000 555,540,000 21,353,000
W 1906 536,709,000 45,736,000 16,174,000 27,599,000 626,079,000 22,270,000
w1907 559,459,000 46,232,000 14,911,000 28,520 000 679,724,000 24,046 000
¢« 1908 560,503 000 46,358,000 14,719,000 24,574,000 650,126,000 17_4;;,', 000
Details of Chartered Bank Deposits,
Demand, Notice
i Ry i BT | » $ $ 3 i
July 31, 1908 .',1:7,756.000 14,150,000 | 14,676,000 28,554,000 657,196,000 164,791,000
Aug. 31, 1908 H83,429 000 46 085,000 | 14,634,000 28,816,000 672,964,000 175,947,000
Sep. 30, 1908 593 541,000 45,785,000 | 14,675,000 29,073,000 6R2.977 000 1%3,20%,000 333
Oct. 31, 1908 604,903,000 45 457,000 | 14,506,000 29,019 000 692,915,000 190,114,000 414,759,000
Nov, 30, 1904 626,236,000 45,155,000 I 14,445,000 29,114,000 744,980,000 206,316,000 419,920,000
Dee, 31, 1908 619,599,000 414,595,000 14,407,000 2,125,000 T28,526 000 210,180,000 429 719,000
Jun. 31, 1909 | 636,450,000 44,687,000 14,351,060 29,250,000 724,774,000 103,286,000 143,170,000
Feb. 25, 1909 634,359,000 ..o 000 ines 14,356,000 9,048,000 [oiveicannsans 192,968,000 141,391,000

latter class has

deposits.

resulted

Reference to

the

the

accompanying

transference of

table

shows that in the past fifteen or twenty years, bal-
ances with the one have
while those with the Post Office have about doubled.
But the growth in the savings of the public over a

decreased

considerably,

series of years cannot be at all judged by deposiis

with even the two Government nstitutions

Rranches of chartered banks have increased |
Ireds. The map of the Dominion is o plenti-
ly dotted by then, that the need for other

1gs mstitutions 1s

now

limited indeed

Con-

sequently millions of dollars that would otherwise

lve been placed with the Post Office are now en- | In

® Asat Jan. 1st, in each year.
trusted to the savings department of the regular
banks. Then, trust
increased
very considerably i the twenty years ending with
1605 did the “savings.
life assurance pre

too, deposits with loan and

companics, and with buliding societies,

18, much m
devoted to the

re noticeably,

pryvment o! mimms

Lupiting attention now to the past two or three

vears (still keeping in mind the gradual tendency
to transfer savings deposits from Government to
| chartered banks) it is of interest to note the relative
clfect of general business changes upon <avings and
| currcnt <lrir- sit accounts The accompanying din-
gram and statistical table show this in some detail

developments since mid-

mcre general way,
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year 106 may be summarized by the following
tabular statement.  The two twelve-month and the
eight-month periods indicated may (speaking gen-
erally) be characterized as periods of “trade ex-
pansion,” “trade contraction” and “trade recovery”
respectively. :

3 $ < i )

i § £ : 8 8§ ¢

- - - - = - -

M TR RN N o

3 B E K

: e S - S K
Travk, ]  Exrassiox CoNTR ACTION Rkco very

CRRENT] Incr ease. Dec rease  |Decrease largely

BANK | Lirou b lessened fowing to flotations
LOANS. business demands] of secu rities

abroad. Several

banks increas-

| ed in Feb.
Pc)nun Jl?cn-m, Decrease] Con- Increase | Increase Decrease
piro- Jeoncar- | owing | tinued  (after con-  indicat-
SITS 1Y rent  to strainfDecrease 1s. two | tinued, ing some

cnanr-] with  on bauk mwonths Jugmen- trans.
eren | lown | Lalan- of 1908)fted by ference
BaNKs, lincrease,  ces, as fundsf receipts to com-

became | from  mercial
released] abroad :
from | 1) crops el
business }2) secur-

ities.

NOTICK Incr ense. #lh»crvm Increase | Steady Decreas
DEPO- after witer con-  during
SITS IN Augi st Feb, duef tinned.  Feb,
CHAR- Consi- o mFlncnm.
TERED derable lease of
BANKS. with-  tunds,

drawal  and

or stock  money

market  from

“ bar-  abroad.

gains, "
SPLCIAL Iner ease, Pract weally Stead v but
SAVINGH Statio nary. slight Increase
BANKS
COMBIN Pract ieally  [Blight D ecrease Stead y bt

mw Static nary. Withdra wals for | shight  Decrease

saviney (lnerea sein v.ofliving € xpenses
pivo | Banks, decrease]— s ue for in-
s1rs ax Lin other, Some of | vestnent in
r.o. | latter brianches stock  market.
suovy | were ¢l osed),
|

| ening, however, gradual increase may be looked for

| community decrease The latter trend (rather than

NHANKS

From the foregomg it would appear that dusing
the twelvemonth of remarkable business expansion
ending with June, 1007, deposits in Government
savings stitutions showed no growth.  The statis-
tical table shows practically the same condition
during the four preceding “hoom” years. Even
allowing for any mncrease in savings placed in
chartered banks, loan and trust compames, etc, 1t
is clear that a time of marked trade expansion may
be less conducive to accumulation of savings than
less “pining times”  One reason, doubtless, is the
inc-eased cost of living—not merely on account of
higher prices for necessitics, bat owing to the more
luxurious, not to say extravagant, modes of hving
contracted during days of seeming prospenty.
Then. too, the speculative mama marks the man
of daily wage or small salary as a too-easy prey
and, altogether, it is a case of “easy come, ea:y
go” during months of special business activity,

Busivess contraction generally characterized the
twelvemonth ending June, 1908, It brought som

B ———— e ——— s

slight net decrease in deposits in the Government
institutions.  Some withdrawals were doubtless
made so as to take advantage of security market
bargains during panic days.  Other withdrawals
were for the more necessitous purpose of living ex-
penses during out-of-work months; that these were
not greater 1s to be counted fortunate. Possibly,
on the other hand, some transfers were made of
accounts from chartered banks, by timid depositors

though such were certainly very few. It 1s to
be noted that between January 1, 1907, and Jan-
wary 1, 1908, deposits with loan companies, etc,
fell off largely—but it is to be borne in mind that
such accounts are in practice largely drawn upon
for current business requirements or for particular
mvestment purposes. :

Since June, 108, there-has been gradual recovery
in general business. Savings deposits, however,
continued to decrease steadily, if slightly. Neces-
sities of life are yet ruling at high prices; and the
wheels of industry, though turning steadily. are
still moving more slowly than we had come to con-
sider normal. It may be some little time, there-
fore, before the wage-earner 1s agam able to add
to his cash reserves. With continued trade quick-

m savings deposits.  The public will remember,
for a time at least, somewhat of its lessons of
enforced caution and frugality, and will be -
clined to lay aside part of whatever surplus earn-
ings business conditions may make possible.

[t may possibly be, therefore, that during the
next few months, savings deposits  will  increase
while gene-1l banking deposits of the business

iy marked increase in current loans in the near
futuse) seens likely to be concurrent with trade
wickening. As ponted out a week ago, funds
{ron abroad, and idle accumulations at home dur-
ing months of trade slackness, have resulted m
unprecedented  deposit totals, nov available tor
renewed business requirements as they arise

S
WHICH PRECEDENT?

Involuntarily, New York State continues to si
ply Canada with “horrible examples” of how 1
to legislate in insurance matters. A few inont
ago the business men of the state, through the N
York Chamber of Commerce, voiced therr views
to the injury done to general business interests |
undue restriction  of lhife companies’ activiti
And now, many of the very legislators who s
enthusiastically passed the Armstrong law, seen
awakening to the fact that it is possible that soux
of the enactments of three yeirs ago went ove:
far, and have proved more restrictive than nece
sary for safeguarding the inter:iis of policyhe Id-
ers. At any rate, the othe: day, the minority and
the majorty leader in the legislative assembly at
Albany respectively moved and seconded a resol -
tion asking the Superintendent of Insurance to
furnish a statenent showing the gains or losses in
total amounts of insurince in force of three New
York life irsurance comnanies and seven compani’s
of other States during the years 1906, 1907 ard
1008. In the course of his speech the mover of the
resolution quoted the figures of gains and losses
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during 1008 as shown by a table compiled by The
Spectator, indicating that last year the three New
York companies lost $30,812,002, while the seven
other State companies made a gain of $156,464,117.
By going back three years it appears that com-
panies operating under New York charters show
anet loss of $245,004,871, while companies of other
States show a net gain of $765,521,873. Of the
fourteen domestic companies, according to the same
table, enly four have made gains during the past
three years, while of the twenty-one foreign com-
panies all but two have made gains. The retro-
grade movement of the business, so far as New
Vork companies are concerned, 1s strikingly illus-
trated in the following tabulation:
New York Companies of

Companies. other States.

oo 8165968729 $769,027.017
.. 411,033,600 3,505,144

. Loss 245,064 871 Gain 765,521,873

Gains, 1905-8.. .. .. ..
Losses, 1905-8, .,

Net gain or loss. .

Commenting upon this showing The Spectator
remarks that it ought to lead to a thorough investi-
gation of the causes tending to produce this state
of affairs, which, if properly conducted, will un-
doubtedly point to the imperative need of a drastic
revision of the ill-considered Armstrong legisla-
tion

Iad Canada rushed ahead with the legislation
recommended by the Royal Insurance Commission,
there 1s hittle doubt that already the public—like
that of New York State—-would be crying out,
“Hold, enough!"” Fortunately, counsels of cau-
tion prevailed; and with further considering of the
end sought, and the means proposed, many modi-
fications of the latter were made before the Gov-
ernment brought down the hill at present before
Parhiament.  But the influence of New York pre-
cedent 1s still apparent in the bill—and there are
those who are still of the opinion that Royal Com
mission jumped too readily to the conclusions that
British precedent could not more largely apply.
True, old-world and new world business environ-
ments differ.  But this, too, should not be for-
gotten—that life insurance practices in England,
before the introduction of the legislative methods
of 1871, were in many instances far more open to
criticism than any revealed by the New York in-
vestigation.  Dickens'  description, in  Martin
Chuzzlewit, of the Anglo-Bengalee Disinterested
Loan & Life Assurance Company was scarcely an
over<drawn  picture, More than one Montague
Tigg, Esq., flourished in those good old days.

"he attitude adopted when the British Gov-
ernment set out to put an end to such evils, was
that publicity would work a cure. And upon that
general principle almost all succeeding insurance
legislation has proceeded. Where specific restric-
tions have been made, they have ordinarily been
with a view to giving specific application to re-
cognized common law principles.  What is likely
to be a case in point, is the now contemplated
legislation for making more clear the incidence,
under modern social and business conditions, of the
principle of nsurance interest.

With “publicity” rather than “restriction” the
kev-note of insurance legislation for Canada, more
than one of the detailed clauses of the proposed
bill would seem scarcely necessary. It is to be
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hoped that the Banking & Commerce Committee
may see thie force of this before reporting to  the
”\IUS(E

S

THE JOUST BETWEEN MANUFACTURERS AND
UNDERWRITERS,

i the wider tilting-grounds of the daily press,
last week's tourney between underwriter and manu-
facturer has been since continued.  Many who had
not opportunity to joust within the contines of the
Banking and  Commerce  Committee-room  at
Ottawa, have now entered the lists with their
“mightier weapons' —some of the fountam variety
being apparently well filled at the outset. The
goodly “penonymous” fellowship has included :
“Merchant,” “Broker,” “Manufacturer,” “Fairplay’

and several more.  The one side contend for the
“right” of buying msurance wherever 1t 1s cheap-
est, irrespective of any legislative regulations gov-
erning the matter. The others aver that - so long
as compames doing an above-board fire msurance
busimess in Canada are subjected to governmental
supervision and rcllulr(‘lm'llls‘ as to (an.\n\. re-
serves and ivestments —they should not be sub-
jected to unrestrammed competition by way of any
underground route. It 1s not too much to hope
that victory will perch upon the latter’s banners.

A specious reply has been made to the under-
writers' argument that those approving of protec-
tion to Canadian industries, by means of a cus-
toms tariff, cannot consistently avail themselves of
“smuggled” insurance policies.  The underwriters
are charged with wanting, not protection, but non-
importation. The charge 15 manifestly absurd.
Every British or Umited States company’s policy
delivered in Canada is m a sense “imported.”  All
that 15 asked for—alike by domestic and by
hicensed foreign  companies —is  that the  present
“freebooter” be kept out unless he enters upon the
same conditions as those doing a legitimate busi-
ness. It is, perhaps, possible to argue consistent-
ly that there should be absolute “free-trade” in
fire insurance; but there 1s neither rhyme nor reason
in contending that, while government regulation
continues with regard to certam companies, 1t shall
be entirely relaxed in the case of others.

S S
Our London Letter.

MARKETS IMPROVED ON ANNOUNCEMENT OF
BALKANS SETTLEMENT,

Appreciation of Canadian Banks—Latin-American
Undertakings—Municipal Enfranchisement of
Mercantile Corporations—Insurance Items—
Special Correspondance of THE CHRONICLE.

It was hopeless to expect any real improvement
in London markets until the Balkan business had
been cleared up. As things were what little busi-
ness there was continued to be of that “six penny-
worth of all sorts description,” —as someone has
aptly termed it—which did not bring a great
amount of grist to the mill.  That, however, 15 no
novel state of things for the London market; and
jobbers have for so long been accustomed to living
on little more than hope that they did not find it
difficult to preserve a philosophic  spirit under

o S
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circumstances  which were anything but  genial.
The fact that prices remained firm in the main was
due, no doubt, not only to there being hittle { oat-
ing stock about, but to the favourable monetary
outlook —though for a week or so money was very
tight in Lombard Street, borrowers finding 1t
necessary to call upon the Bank of England for
assistance.  But the rates of the discount brokers
kept dropping from day to day, owing to the pros-
pect of a good deal of gold coming to the Bank.
It is now quite probable that a short time will agamn
see our bank rate at 2 pc This consideration
served to keep markets steady, pending the recent
settlement of the Balkans crisis

The announcement that, having received a num-
ber of guarantees and concessions from the promo-
ters with regard to their future course of action n
reference to fares and freight rates, the Govern-
ment intend to support the bill promoted by the
Great Central, Great Northern and Great Eastern
Railways for therr joint  workings 1s certainly a
decided bull pomt for home rails.  Although no
party pressure will be brought upon Ministerialists
to vote for the measure 1ts passage scems reason-
ably assured, in which event there can hardly fail
to be an outbreak of interest in a section of the
London markets, which, during recent years and
not without reason has been much neglected.

Appreciation of Canadian Banks.

The monthly table of the comparative value of
387 representative  securities published by the
Bankers' Magazine 1s eloquent of the depressing
conditions of a few weeks since. The decrease
in value totals nearly s8 millions, the only excep-
tions to the general tale of a lowering of values
being corporatiors stocks British, colomal and
foreign) msurance shares, electric  lighting and
power concerns and gas and water companies. The
ease in money has particularly affected bank shares,
the decline being most notable in the South Afri-
can section, where the outlook from the bankers'
standpoint 1s none too rosy. Apropos of bank
shares, very appreciative articles on the position of
the Canadian banks are now appearing in the
English press. It is recogmzed that the recent
period of relative rest has been accompanied by
such a strengthening of resources, as will enable
the banks to meet with ease increased demands
upon them, caused by the advent of a new period
nl great commercial activity.

South American Power Companies,

Of the Latin-America power group, the Rio
Company has principally been in the Limehight
since the Mexican Trams and Power concerns step-
ped off the stage at the end of their long con-
troversy.  The confidence felt in this company’s
future by many people here has been strengthened
bv the announcement of the absorption of the only
remaiming important  independent tramway com-
pany operating mn Rio, while the suggestion, sand
to come from vour side, 15 made that the company
will pay a dividend before the end of the year,
and that 1t will be perhaps, as high as 6 pe.

Rio Trams have been the subject of a spirited
controversy this week between Mr. R M. Horne-
Payne, who is best known in London as chairman
of the British Empire Trust Company, and a week-

ly journal, whose main grievance is apparently the
f,rm in which the accounts of the Canadian
South American power companies —are presented,
although is has been lately spending a good deal
of encrgy in the suggestion of other drawbacks
to investment in those companies.

Mr Horne-Payne emphatically repudiates any
suggestion that the British Empire Trust 1s re-
sponsible for the speculation m the shares of the
South American tramway companies. On the other
hand he is able to point out that the Trust recom-
mended the Rio Company's first mortgage bonds
when they were at 72 Investors who then took the
Trust's advice are not hikely to have a grievance

Increased Taxation on Bills of Exchange.

The city has been stirred this week by the sug-
gestion, emanating from an apparently well-inform-
¢d quarter that, Mr. Lloyd George intends to raise
some of the funds of which he is so much in need
by doubling the stamp duties on bills of exchange.
A tax of this kind has the great merit in the eyes
of the Chancellor of the Exchequer that it costs
nothing to collect, but it goes without saying that
proposals of this kind would not be allowed to
pass into law without running the gauntlet of
strenuous opposition from city interests. The pre-
sent revenue from stamps is over £800,000 a year,
but for several years past it has been a declning
quantity, owing to the financial depression. A
100 per cent. increase in stamp duties would certain-
ly be sufficiently onerous to make its presence felt
unpleasantly, as in the case of a sixty day bill 1t
would be equal to an increase of one-quarter per
cent. interest per annum and in the case of a thirty
day bill to an increase of one-half per cent. A
suggestion of increased taxation ‘on securities
especially foreign government bonds has also been
mooted, but does not appear to rest upon as sound
a4 substratum of fact as the gossip regarding bills
of exchange stamps.

There is a revival of the movement which has
made its appearance on several occasions during
recent vears for the municipal enfranchisement of
mercantile corporations and companies. Last year,
Lord Avebury introduced a bill into the House of
Iords on the subject which was thrown out by the
Government, but the London County Council 15
now taking the matter in hand and will, it 1s
hoped, shortly convene a conference to consider
the subject in all its bearings. A return recently
compiled shows that averaging the large towns
throughout the country, one third of the municipal
rates are paid by companies who have no vote. In
the City of London the percentage i1s as high as
621, per cent, while in Poplar, of unpleasant
notoriety in connection with public affairs, returns
show that out of a rateable value of £837,800,
£364,308 1s of persons who cannot raise a hand to
stop the waste of rates paid —compulsorily —by
them.

Stopping Speculative Insurance.

Important announcements regarding forthcoming
insurance legislation have been made this week by
the Attorney General. It appears that the whole
subject of msurable interest is now under the con-
sideration of the Board of Trade. Recent cascs
in the Courts brought by policy-holders against in-
curance companies of little repute for a return ©
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smiums paid in connection with policies on the

s of relations—brought on the ground that the
policies were knowingly accepted by the agents of
the companies, although no insurable interest ex-
isted—have had their sequel in warning circulars
to insurance companies and friendly soceities from
the Board of Trade. legislature dealing with the
practice of speculative insurance on the lives of
third persons without their knowledge or consent
will follow. Regarding the much-discussed ques-
tion of marine “policy proof of interest” policies
anticipations are of a very drastic bill to be intro-
duced by Mr. Churchill, which will make it a cri-
minal offence to take out a policy on a ship unless
there is a clearly defined right of ownership in the
vessel or interest in the cargo. METRO.

S S
From the Capltal

THE ESTIMATED COST OF THE NATIONAL
TRANSCONTINENTAL.

Western Farmers Want Government Elevators—
Supreme Court Decision in Important Bank
Case—Ottawa Civic Affairs—Lord Strathcona's

Generous Cheque to Hanmnd.

The Minister of Railways and Canals has in-
formed the House that $48,372,000 had been spent
up to February 28 last, on building and equipment
of the National Transcontinental from Winnipeg
to Moncton. The Government estimate of the fur-
ther amount reauired to finish it and put 1t in work-
ing order, ready to hand over to the G. T. P., was
$60,021,200, exclusive of the Quebec bridge, Que-
bec terminals and line thereto, Winnipeg terminals,
or large shops in that vicinity.

While there was some further debating re G. T.
P. loan during the week, the main discussion will
not take place until after Easter. There 1s recog-
nition on all sides that the Dominion, having put
its hand to the plough, must see to it that the fur-
row 1s promptly fimshed, from coast to coast

A Plea from the West.

Having been told by the Western Premiers that
the provincial ownership of grain elevators is
constitutionally  wltra wvires, the farmers of the
prairies are turning their attention to Ottawa.  This
week Dr. Schaffner, of Souris, moved the follow-
mg  resolution: “That the present system of
operating terminal and transfer elevators 1s detri-
mental to the interest of the Western grain pro-
ducers, and that the Government should take imme-
diate steps to operate terminal elevators at Fort
William and Port Arthur and the transfer elevators
between these terminals and the Atlantic seaboard.’
No ministerial pronouncement was forthcoming.

Stuart vs. Bank of Montreal.

Decision has been rendered by the Supreme
Court in a case that has for months afforded matter
of interest in banking and business circles. The
appellant was the wife of Mr. John Stuart, of
Hamilton, at one time president of the Hamilton
Bank. Later he formed the Maritime Sulphite
Company, operating in New Brunswick. The Bank
of Montreal advanced considerable money to this
company, but in 1896 refused to make further

|

advances without additional security. Mr, Stuart
proposed his wife, who had independent means,
and she became a party to a guarantee for $100,-
000, which was later increased to $125,000. The
Sulphite Company went mi» liquidation i 1go1,

| All of Mr. Stuart’s means had been sunk in it.  The

$125,000 guaranteed did not cover the imdebted-
ness but in consideration of this  transaction the
bank released the plamntit’s husband,

This settlement was unquestioned  until 1907
when the plaintiff attempted to have 1t set aside,
and brought this action for a declaration that the
guarantee and the transfer of her property was not
binding on her as the benefit was obtamed by the
bank through her husband and she had not had
advice from any disiterested party

The trial judge held agamnst her, and his judg-
ment was sutained by an equal division of the
Court of Appeal for Ontario.  The Supreme Court,
however, has allowed the appeal, with costs—one
judge dissenting.

Civic Incentive to improve Real Estate.

Ottawa, following Toronto's example, 15 peti-
tioning the provincial legislature for such amend-
ment to the assessment act as will permit improve-
ments on property being assessed at a lower rate
than the land. This is sought to be an encourages
ment and an incentive to the enterprising citizen
to improve his property.

The appointment of a civic purchasing depart-
ment, with a general purchasing agent at 1ts head,
is being advocated. It 1s claimed that such a de-
partment, as an adjunct to the civic audit depart-
ment, would be a great saving to the city.

Sir Frederick Borden this week received Lord
Strathcona’s cheque for $250,000 for the Strath-
cona Trust Fund for encouraging physical training
and drill in schools. The public-spiritedness of
the donor evokes expressions of appreciation from
all quarters.

L

SUPREME COURT DECISION IN FIRE INSURANCE
APPEAL.

The Supreme Court at Ottawa has allowed the
companies’ appeals i the cases of Equity Insurance
Company vs. Thompson and Standard Mutnal In
surance Company vs. Thompson. The actions were
in both cases on policies insuring a building used as
a drug and chemist shop on the lower storey and a
dwelling above. The main question in both cases
was on the construction of a statutory conditim
governing fire policies and prohibiting gasoline, -
ter alia, to be kept or stored on the premises insured,
There was a gasoline stove on the premises, usually
kept in the upper storey, but on the day the fire oc
curred it was brought down to the shop, there heing
about a pint of gasoline in it. The cook of the in
sured was using it when it exploded, and the pre
mises were totally destroyed. The court helow held
that this was not a breach of the statutory condition

Another point was additional insurance withont
notice.  Thompson asked the Equity Company for
further insurance, which he obtained for thirty days *
by interim receipt, but a policy was refused except
at a higher premium. Thompson then placed it in

another company, which the court below held was
merely a substitution of the thirty day risk

The



550 THE CHRONICLE.

appellants also claimed that there was prior insur-
ance held by a mortgage of the property insured.
The court below held that the appellants were not
prejudiced.  The policies had been assigned 3 the
Umion Bank, which was added as a plantiff at the
trial. Counsel for appellants argued that the ac-
tions could not have been brought by the bank and
it was now barred. Appeals were allowed with
(osts, two judges dissenting.

R

From Western Flelds -
BUOYANT HOPEFULNESS EVIDENT.

Increase in Seeding Acreage—General Trade Quick=-
ening—Building Operations—New Provincial
Flotation.

Now that spring farming operations have begun
throughout the middle and farther West, and the
otream of immigration has set i, the general feel-
myg is one of buoyant hopefulness as to agricultural
and business prospects. A considerably larger
seeded acreage than last year 1s anticipated —prob-
ably 7,000,000 acres in wheat.  1f so, the increase
will he about 750,000 over last year. Winter con-
ditions as to moisture, etc, have been most favour-
able to an early and good start this spring. On
the basis of the principle that “where the farmer
thrives, all thrive,” the towns and cities are ex-
considerable  business quickening. In
part this 1s due to high prices realized by the West
for the good crop of last year; in part to the
million of dollars a week (according  to Western
arithmetic) that is brought in by Umited States and
other immigrants; possibly, m part 1o the wish
being father to the thought that next autumn will
bring a4 bumper harvest ol dollar wheat.  Tine
will tell

periencing

Building Activity.

Many new  gram elevators will soon be under
construction throughout the West especially along
the lme of the Grand Trunk Pacific. FFarmers
themselves are doing more  building than usual,
largely in the way of stabling for cattle.  Recent
high prices for dairy products and for cattle have
given an impetus to the rasing of both milch and
beef cattle

Building activity 1s recommencing in Winnmpeg
and other cities.  The building of the twelve-
ctorey block for the Grand Trunk Pacific in the

corner of Main Street 1s to be a factor in the situa- |

tion,  The demand for apartment houses in Win-
mpeg continues— but there are those who view with
some bt the outcome of the apparent over-rush
to supply the demand

One of the first indications of the busy season 15
a dollar or more tacked on to the price of all lum-
ber which goes mto effect this week, local dealers
amming 1t follows on a raise by the Coast mills
The labour situation in the building trades appears
more satisfactory now

An American Branch Factory.

It 1s I'l‘llﬂl'h‘ll that the Globe Tron Works, of Wis-
consin, will soon build a factory m Winnipeg to
manufacture for Australia and New Zealand trade,
taking advantage of the preferential tanff  given
Canada by these colonies
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The Province of Manitoba, on May 1, next, will
sell some $202,000 40 year 4s. This is the only
important bond issue recently announced; $62,000

of the bonds are judicial district bonds which will

be guaranteed by the province.

A week ago there went into effect the changing
of the old Manitoba and Northwestern Underwrit-
ers’ Association into the Western Canada Fire
Underwriters' Association, particulars as to which
were announced some time since. =

S S
Toronto News and Views
SPRING'S FILLIP TO BUSINESS ACTIVITY.

Record Earnings of Street Railway—Closing Hours
of Ontario Legislature—Provincial and Civie
Financing—Important Fire Company Case.

Navigation has opened at Toronto, and the
general feeling that “spring has come” is already
contributing to considerable increase mn business ac-
tivity —on the part of manufacturers, builders, job-
bers and retailers lmports from abroad during
March increased largely in response to improving
demand. The month's receipts at the Customs
House were $1,000,457, an mcrease of $191,563
over March of 1008, “Not since August, 1907, have
our receipts exceeded  the  million-dollar mark,”
cnid a Customs official this week.  “In August, 1007,
we collected $1,180,000, which was the largest in
the history of the port, and our current month’s
business 1s only about nine per cent. behind that
mark, and we expect April will far exceed March”

Mareh a Record Month.

March was a banner month for the Toronto
Street Railway —gross carnings for the month be-
ing the largest in the history of the company. The
total was practically $300,000, being $25,000 in
excess of earnings for March, 1908 Net also will
show a gratifyving gain.  The total gross gain for
the three months 15 $58,001. Detailed figures are:

Earning. Inc.

January .. $287,981  $18.656
February .. 274845 14011
March .. . 208,742 25,334
i —————

WOERY < oo b5 vs an BE s B4 TE 26 AP $861.568  $58,001

Provincial Financing.

This week, the estimates for the two ensuing
years - some $13,000,000 1n all —were finally pass-
ed. Hon. Mr. Matheson, the provincial treasurer,
introduced a bill to authorize the borrowing of
$3,500,000 for five months, on the credit of the
Consolidated Revenue Fund, for the construction
of the hydro-electric lines.

A week ago announcement was made in the Le-
gislature as to the 1ssue n London by the Bank
of Montreal of £820,000 4 per cent. registered
atock of the Province of Ontario.  This stock 15 to
run for 4o years, from 1907, and is being marketed
at 102, A London despatch this week states that
the 1ssue has beenr successful.  The present bond
tesue will take up £500,000 of maturing treasury
hills.

Civic as well as provincial financing is to the
fore just now. Before the middle of the month
Mayor Oliver and City Treasurer Coady will go




to London, England, to sell about $6,000,000 of
city bonds. The bonds are for such works as the
clectric power distribution plant, trunk sewer,
filtration plant, waterworks extensions, etc. It i1s
nearly twenty years since the city was represented
personally on such business. Then the late Mr. E.
I Clarke was Mayor, and he and Treasurer Coady
went together.

Sovereign Fire Decision.

Mr. Justice Latchford has given judgment for
the plaintiffs in the action of the Sovereign Fire
Assurance Company of Canada and Thomas Baker,
on behalf of himself and all sharcholders of the
company other than the individual defendants,
agamst Addison . Hoover, William Dineen, R.
I. Menzie, E. E. Sheppard and J. B. King. Jud-
ment is that the agreements of May 23, 1905, and
August 25, 100§, are not nor is either of them valid
and binding on the plaintiff company; that defen-
dant Hoover is liable to account, and shall account,
to plaintiffs for the profits he has made by selling
the stock of the plaintiff company; that defendant
King pay the plaintiff company $400, and the de-
fendant Dineen $1,040; that defendants llmwm_'.
King and Dineen’ pay the plaintiffs’ costs of this
action, which, as against Hornibrook Sheppard
\lenzie, is dismissed without costs. Reference is
made to the proper officer to determine the amount
of profits if parties cannot agree on such amount.
Costs of reference, etc., reserved.

On the Stock Exchange.

The week opened quiet on the Stock Exchange,
a stronger investment demand for bank stocks be-
ing a feature, however. At mid-week the market
was still inactive—somewhat heavy purchases of
S0 Paulo resulted from reports as to contemplated
improvement in  the. position of sharcholders.
Porto Rico, newly listed, made a good start at
around 44.

Now that the Montreal Stock Exchange has
adopted the “and interest” method of quoting bond
prices, it should not be long before Toronto fol-
lows suit. While to those accustomed to the pre-
«ent practice the more logical plan may seem
awkward at first, it has the manifest advantage of
not confusing interest increments with principal
value.

S S
THE PENALTY OF SUCCESS.

To Keep Within Limit of Law's Restriction as to
New Business, New York Life Dismisses 1,000
Agents.

A week ago, the New York Supreme Court de-
cided that it is within the constitution for the insur-
ance law to limit to $150,000,000 the amount of
business which a life company may write in one year.
A\n immediate result has been the dismissal of about
1,000 part-time agents by the New York Life. In

his letter to those whose contracts are being thus |
terminated, the second vice-president expresses the |
hope that the time will come when the company may

again resume with them, the relation of employer and
employees, “So tar as we can find,” the letter point-
edly concludes, “this is the first instance in the his-
tory of business when the law made’legitimate pros-
perity a crime, and compelled an employer to dis-
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charge faithful and satisfactory employees whose
business was profitable to the entire body of policy-
holders, because their services were too efficient.”

Unless a change is made in the law, there may be
still, further disruption of the agency system which
gives employment to a small army of  workers.
Lither at home or abroad, there may have to be con-
siderable further curtailment, It is said that with
the regular agents it has in the United States, the
New York Life will have to take from them at least
$100,000,000 of new business a vyear in order to
maintain its local organization. That will mean re-
jecting a large volume of foreign business—a part
of which, notably that supplied by Germany, is more
profitable than the United States business of the
company.

The general business community in the State is
beginning to realize that a severe blow cannot he
struck at any one important line of activity without
affecting the general economic weal, ’

S
LIFE COMPANIES AND THE PUBLIC HEALTH.

Free Medical Examination of Policyholders, every
Five Years, is Recommended by Prominent
United States Physician.

Free medical examination of policyholders every
five years as a means of prolonging human life
was suggested to the Association of Life Insur-
ance Presidents last week by Dr. Burnside Foster,
editor of the St. Paul Medical Journal and also
a life insurance medical examiner. Such examina-
tions, Dr. Foster declared, would reveal the inci-
pient stages of unsuspected diseases that could be
cured or whose progress could be materially retard-
ed, and it would thus be possible to add five, ten
or more years to the average longevity of policy-
holders. - While such examinations could not be
made compulsory, Dr. Foster thought that the pro-
posed innovation would be welcomed by policy-
holders, once they realized the value and signifi-
cance of 1t.

“Modern medicine has, above all, two chief aims,
the prevention of disease and the recognition of
its earliest signs in the individual,” said Dr. Foster
during his address. “In both of these aims the
business of life insurance has an immense interest,
since the nearer we approach to their accomplish-
ment, the more we add to human longevity.”

The Life Extension Committee of the Presidents’
Association is to duly consider Dr. Foster's sug-
gestion.  This committee, it will be remembered,
has already in hand the proposition of Prof. Irving
Fisher of Yale University that the life companies
should contribute financial aid to a campaign of
health education, Prof. Fisher having declared that
the general adoption of hygienic reforms would
add fifteen years to the span of life in this country.
At the time Prof. Fisher made his proposal, THE
(HRONICLE expressed a doubt as to whether life
company funds held on account of participating
policyholders, are to be considered as available for
such “a purpose —however laudable in aim.  How-
ever helpful it may be society as a whole, only its
direct benefits to life companies as such, can be
legitimately argued in support of the contributions
urged.

Dr. Foster's proposal seems more in line with
accepted views as to the function of life companies




But here, too, careful consideration of the matter
in all its bearings is called for. Dr. Thomas
Willard, medical director of the Metropolitan Life,
has estimated that in order to recoup that com-
pany for the expense of such examination of
policyholders, there would have to be an improve-
ment in mortality of 25 per cent. spread over a
period of five years.

Would the Plan Work out in Practice’

Whether such an experience could be hoped for,
he doubted, but he would be glad to see it. Saying
he believed the subject worthy of further study,
Dr. Willard concluded as follows: “It might be
possible to make an experiment by taking two dis-
tricts of equal size where the conditions of hygiene
are practically the same and mortality about the
same, and apply this method to one and omit it in
the other. Five years' experience would be neces-
sary upon which reasonable deductions could be
based. This is a matter of co-operation and busi-
ness economics and 1 hope it may be possible to
devise some plan to try this scheme out.”

Dr. F. C. Wells, medical director of the Equit-
able life Assurance Society, prrs(-nl('d several
objections to Dr. Foster's proposition that might
well occur in actual practice. Policyholders might
become suspicious of the companies making such
examinations and would say the companies wanted
to prevent them from taking out more insurance.
He did not believe that the average policyholder
now allowed five years to elapse without having
2 medical examination by his family physician and
if he had an honest physician who advised him
conscientiously, the company would get the benefit
of his advice. “I believe we are on the right track
in taking up such a scheme for discussion,” said
Dr. Wells, “but 1 think the best way to arrive at
the results desired is by a campaign of education,
and T would like to see the companies contribute to
such a campaign by the use of pamphlets, books
and other literature.”

Dr. Oscar H. Rogers, medical director of the
New York Iife Insurance Company, agreed with
Dr. Willard in characterizing Dr. Foster's proposi-
tion as being too expensive to be practicable. He
estimated that it would cost his company $700,000
a vear for such medical examinations and $350,000
a year more for clerical work. Roughly speaking,
from 10 to 12 per cent. of the mortality experienced
by his company was from tuberculosis, but an ex-
amination of a policyholder once in five vears
would not save any substantial portion of the loss.

Dr. Foster was not daunted by the criticisms
with which his proposal met. e said he had not
expected his suggestions would meet with approval
at the first, but he believed that the time would
come when preventable diseases would really be
prevented

R

Caxaniany Customs Rervrss for the fiscal vear
ending with March show the following values for the
twelve chief ports; including their sub-ports: Mont-
real, $12,038.107: Toronto, $9.433.1721 Winnipeg,
$1.120021: Queber, §1,534.282; Vancouver, $2.540.-
o12: Hamilton, $1.260030: Halifax, S1.61R 23R8 St
John, $1.166,556; Ottawa, §1.022.754: Victoria, $1,-
oc8820; London, $§770,003, and Windsor, $716,008.
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REPORT UPON LONDON LLOYDS.

Until Basis of Auditors' Examination is Known, Posi-
tion can only be Guessed at by Publie.

The failure of James Bischoff & Son, one of the
oldest brokerage firms in Lloyds, London, has given
particular interest to the chartered accountants’ ex-
amination of the association. But although the out-
come of the audit has been announced in general
terms, the outside public has not been informed as
to details. It is stated by Sir John Luscombe, chair-
man of the governing committee, that ninety-eight
per cent. of the membership have passed the test and
are good for the financial liabilities they have under-
taken. Of the remaining 2 per cent. whose names
did not appear on the certified list, it was said that
most of them expected to qualily for certificates
within a week or two.

Sir John is quoted as saying in a recent interview :

“I am extremely gratified by the result. The audit
establishes that over £5,500,000 is deposited with the
committee by the members as security for the con-
tingent liabilities. The result is very gratifying and
is a complete answer to the criticisms of the institu-
tion, originating from American, German and other
competitors.”

To this, so careful an American critic as the New
York Journal of Commerce replies that until the
basis on which the audit was made is known, it will
receive little respect from those having any know-
ledge of the fire insurance business. Unless the cal-
culation shows in the case of each underwriter that
in addition to the required deposit he has good and
liquid assets equivalent to the pro rata unearned pre-
mium on his outstanding risks and unpaid loss
claims, and that these assets are, and will remain,
full and clear of all other than policy claims, it is an
imposition on the public to promulgate this an-
nouncement of an audit as though, to use the chair-
man's words, “It proves beyond a doubt the stability
of Lloyds.”

Captain Inglefield, the secretary of Lloyds, in a
recent interview, admitted that some of the members
of Lloyd's had speculated, and had become seriously
involved financially, but he said he believed that
nearly all of these had been found to be solvent at
the audit of their accounts. He would not say to
what extent they had been helped to make up their
balances. This raises the further point as to whe-
ther the auditors have credited as part of the 5.
500,000 any guarantee policies especially made by
Lloyds members to each other. If so the import-
ance to be attached to the £5,500,000 is somewhat
impaired.

S S

Tue DBaxkinGg axp CommerceE COMMITTEE AT
Orrawa have reported a bill incorporating the Bri-
tish Colonial Fire Insurance Company, whose head
office is to be in Montreal.  The incorporators are
C. E. Dubord, M.L.A., J. B, Morissette, of Quebec;
k. F. Devarennes, M.I.A., Waterloo; A. N. Nairn
and T. Meunier, Montreal; E. Guillet, Maricville;
and 1. Lafleur, Montreal. The capital of the new
company is $2,000,000.

T Bier to Incorrorate the London & Lan-
cashire Plate Glass Indemnity Company of Canada
passed its third reading in the Senate, this week.
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Prominent Topics.

During the first quarter of 1909

First Quarter’s the [.ondon money market rais-
Capital Demands. o over £64,000,000 for new

capital apphcations—£10,000,-
000 more than in the corresponding period of last
year, and more than double the showing for the first
quarter of 1906. In the corresponding period of
1907 Canada was debited with no less than £11,-
453,200-—a sum very much larger than the amount
aggregated during the same period by all other
British possessions including India; a little larger
than the total sent to foreign lands; and not very
far short of the 412,224,500 devoted to require-
ments within the United Kingdom. This year,
Canada, again leads the overseas members of the
Empire in the magnitude of her takings—which
amount to  £0,387,600 for the quarter. South
Africa, however, came a good second, with £7,-
724,400, while India called for £7,278,000. Only
44,700,400 was devoted to new capital applications
within the United Kingdom. Outside the Empire,
however, 420,653,000 was called for during the
first quarter of 190g. Argentine got the largest
individual share, amounting to 411,531,700 or a
little over Canada's share a year ago.

That Canada, after the United States panic, got
a year's start over most other countries n the en-
listing of British capital has had not a httle to do
in gradual business improvement throughout the
Dominion,

New capital issues in the United States includ-
ing bonds, notes and stocks, have aggregated since
January 1 last $375,001,880, against $315.,450,800
in the first quarter of 1008, an increase this year
of $60,451,080. During March the offerings were
comparatively light owing to symptoms of con-
gestion having developed in consequence of  the
heavy output n January and February. The total
for last month, according to The New York Jour-
nal of Commerce compilation, was $72,775,400, a
decrease of $4,850,100.

The bulk of this vear's financing is being done
by means of long-term bonds, many maturing
short issues being thereby retired.

In Canada, the bond market just now appears
pretty clear of municipal issues —corporation bonds
are therefore coming in for considerable attention.
The record of Canadian municipal bond sales by
months m the past quarter compares with the same
months in 1008 as follows: —

January. February March. Quarter.
1999.,.. $27T48,692 4,008,268  $1.406,685  §5163,745
1908.... 1,657,550 1,766,918 1,197,861 4,622,320

Tnerease  $1,001,142  $2,241,450 $208,824  $3,541,416
The lowering of the London Bank rate should
make for maintenance of bond prices.

Labour unrest in the United
States is typified by the threaten-
ed lake marine strike. A Detroit
despatch states that 26,000 men are affected by the
agreement that the big transit companies are re-
quiring applicants for positions to sign.

In Canada, too, there is unrest in labour circles,
and the Canadian Federation of Textile Workers
is threatening a strike if the Dominion Textile
Company does not restore the 10 per cent. reduc-

Labour Unrest.
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tion made in wages a year ago, owing to trade de-
pression. A Conciliation  Board has concluded
hearing the pros and cons in the dispute between
miners and coal operators at Glace Bay and 1s ex-
pected to report in a few days.

In the West there 1s war within the labour camp
itself. The local president of the Umted Mine
Workers, has declined to abide by the agreement
arranged with the Western Coal Operators’ Asso-
ciation by the international president. The latter
has wired him to knuckle under; but the local
official still shouts defiance, and calls upon the
miners to strike forthwith —disregarding the pro-
visions of the Lemieux Act, as to “conciliation”
steps being taken before a strike is declared.

Matters at 1ssue between the C.P.R. and 1its em-
ployees have been amicably settled - and the com-
pany has reinstated to its pension roll the strikers

of last fall

Mr. Martin Frewin, who has
The White Metal  j;5de o special  study  of

and the Yellow Peril. (riental trade and currency

matters, this week addressed
the Canadian Club of Montreal upon the question
of the Eastern Exchanges He fears that the de-
preciation of silver during recent years foreshadows
the transferring of hundreds of industrial plants
from American and Europe to Asia —unless some-
thing be done to reduce the disproportion of value
between the gold standard and the eastern silver
currencies. Coming close home, and to the imme-
diate present, Mr. Frewin remarked upon how
desirable for Canada with its rapidly increasing
silver output —would be a marked increase in the
bullion value of silver. Some of his hearers, how-
ever, had an uneasy feeling about s proposed
method for bringing about the desired change
involving Canada’s joining with the Umted States,
Great  Britain and Europe in issuing  a silver-
based subsidiary note currency. It smacked too
much of “lifting up by the boot straps.”

Canada, however, has undoubtedly a silver peril
of its own —that of unwise and over exploitation
of undoubtedly remarkable resources.  Week by
week the Ontario Gazette announces the organizing
of new companies in the Cobalt and  Gowganda
districts - the current issue includes a fresh dozen,
modestly capitalized at $12,340,000,

The programme of the United

The New States Senate with regard to the
American Tariff. |',riff Bill provides for the apph-
cation of the mimmum tanff to

all countries for one year. After this, the maxi-
mum tariff is to go into operation against all
countries which in the opinion of the President do
not accord to the United States most-favoured-
nation treatment. The argument in favour of this
policy is that the nations which succeed in building
up a trade with the United States under the mini-
mum tardf will have an interest in retaming its
privileges and may be disposed to make a great
concession in return.  But it 1s difficult to imagine
any scheme better calculated to handicap Ameri-
can manufacturers for the first twelve months, or
to demoralize the United States customs revenue
for the second year. Allowing for a trifling un-
certainty as to “the opinion of the President,” every
importer in the United States will be as well post-
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ed as the Government with regard to coming tariff
changes for weeks before they come into operation
and will govern themselves accordingly.

The bill now before the Quebec
Montreal City Bill. | coislature to amend the Char-

ter of the City of Montreal,
contains a number of radical changes some of
which are wise and some of which are- wiser than
others. The clause which gives joint stock com-
panies and corporations the right to the municipal
franchise through their president or general man-
ager, as authorized by resolution of the directors,
is interesting as establishing a principle, but can-
not be regarded as of great importance so far as
practical results are concerned. For instance, the
vote of a great corporation like the Montreal Light,
Ileat & Power Company, the Montreal Street Rail-
way Company, or the Bell Telephone Company
representing many citizens and millions of capital
will be precisely equivalent to the vote of the
poorest man who pays water rates. A rather re-
markable clause gives the City of Montreal the
right.of laying out streets in suburban municipali-
ties.  While the end in view 1s eminently desirable,
it would seem that the only logical way of arriving
thereat, would be either the annexation of the -
terested municipalities, or the creation of a Greater
Montreal Corporation in which the tax-payers of
the whole Island would be represented. Perhaps
the most important clause in the Bill is this:

“Notwithstanding any law to the contrary, the
city shall have the full and entire ownership of its
streets, lanes, thoroughfares and public places and
no person, firm, syndicate, company or corporation
shall exercise any franchise, rights or privileges,
cither under or over the same without having pre-
viously obtained its consent.”

This if enacted and lived up to, would be the
Magna Charta of Montreal citizenship. Unhap-
pily there is no finality about Quebec legislation;
and if this clause be enacted this session, there is
no guarantee that the Legislature at its next session
will not confer unlimited powers granting street
privileges to some promoters, “notwithstanding
anything to be contrary in the Montreal City
Charter” This word “notwithstanding” is the
bane of all Canadian law. For many years the
Dominion Civil Service Act has tarried wise and
good restrictions upon appointments to the Civil
Service; and every year since the Act has been in
force, the Supply Bill has contained scores of
items providing salaries for all kinds of people,
with the proviso, “Notwithstanding anything in the
Civil Service Act of Canada” There was some-
thing good, after all, in “the laws of the Medes
and Persians, which altereth not”

There is much of hope for the

The Laymen's churches in the enthusiasm with
Missionary  which the Laymen's Missionary
Movement.  Movement has been received. A
Christian Church void of the mis-

sionary spirit is a dead church, and by the mis-
sionary spirit we do not mean the proselytising
epirit. It is no reflection upon the clergy to say
that the success of a movement of this kind is apt
to be proportioned to the zeal they can awaken
among the laity for the work. There are many
good people who question the utility of foreign mis-
sions; but these doubts do not prevail to any great
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extent among those who have had the opportunity
of studying their results at close range in India and
clsewhere, whether the observers are Christian or
non-Christian. There is, however, a more general
impression that missionary work like charity should
begin at home; and this seems to be in accordance
with the spint of the divine injunction to the
apostles to go into all the world and preach the
Gospel “beginning at  Jerusalem” Foreign mis-
sionaries must often find themselves confronted
with difficulties created by reports which reach
their people of the moral standards prevailing in
so-called Christian lands. The Toronto Congress
seems to recognize this truth by the clause n its
resolution which reads: “We recognize the clear
duty of the churches of Canada to evangelize all
those in the Dominion, or who come to our shores,
who have not been led into the Christian life; and
also to provide for the adequate preaching of the
Gospel to forty millions of souls n the non-Chris-
tian world."

Old age pensions and in-
The British Budget creased naval estimates have

brought about a deficit of
about £13,000,000 in the British budget; and now
comes the question, Who is to pay the piper? In-
come tax by every tradition of English history
must bear its full share. Licenses will be willing
to play second fiddle on this occasion; and there
are rumours that a land tax may help the govern-
ing classes to a realizing sense of the situation.
The announcement that the Austrian budget pro-
vides for the building of four “Dreadnoughts” is
a direct and open menace to England and to the
peace of Europe. Austria has litt!: use for a navy,
except as Germany's ally. It forces the hand of
the ancriul Government which is lukewarm on the
subject of naval expansion and it immensely
strengthens His Majesty's Loyal Opposition, which
is anything but lukewarm on the subject. The
situation is one of acute financial interest; but the
people of the United Kingdom and of the Over-
Seas Dominions will rise to the occasion. Tt is
a time for all sorts and conditions of men to make
personal sacrifices, to ensure the integrity of the
FEmpire and the safety of the Englishman's home.
If we know them, they will make the sacrifices
cheerfully. The experience is disciplinary but per-
haps the discipline will do us all good.

Protests of the Union of Can-
Poles and Wires. ;cdian Municipalities have been
turned down by a vote of 15 to
¢ in the Private Bills Committee of the Quebec
Legislative Council, the committee having endors-
ed the Canadian Light & Power Company's bill,
allowing poles to be planted and wires extended
through the municipalities in the Montreal district
without municipal consent, except from Westmount
Another practically disregarded protest was the
warning of Mr. Charles Gaudet, representative of
the Canadian Fire Underwriters Association, who
emphasized the dangers of increasing the tangle of
overhead wires in Montreal city, and talked (_'f the
necessity of underground conduits. He pertinent-
ly reminded the councilors that three or four other
power companies were before the Legislature for
equal rights, with the consequence that there would
be more poles and more overhead wires.

Mr. Gaudet further pointed out that as the city
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e?:‘u-. the average man will prefer it to any Excess of Legal I iabilities
other. o LXces ¥ ‘ S.
3rd: That the prompt payment of all just death No Company more Econom-
clalms by the Equitable (which Is the chief ically Managed to-day.
function of any life Insurance company will g
enable you to secure business which might The only Company which has

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

GEORGE T. WILSON,

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

The Equitable Life Assce. Society GEORGE T. DEXTER, 2nd Vice-President |

0' the Unlted States. 34 NASSAU STRERT, New Yosk, N. Y.
120 Broadway, - NEW YORK, |

increasedits dividend scale four
years in succession—19o6, 1907,
1908, 1§09,
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was asking for a five-million-dollar loan to instal
conduits merely in the business district of Mont-
real, it could be inferred what the cost would be
for the rest of the city, especially if other com-
panies began erecting poles. He believed it would
put back the laying of the conduits by twenty-five
years at least.
The first meeting of the Royal
Montreal Royal (Commission for the investigating
Commission.  f Montreal’s civic administration
is scheduled for soon after the
middle of the month. Mr. Justice Cannon is to
preside over the pending enquiry—which is to be
closed by the middle of July. The exact wording
of the order-in-council, which will be handed to
Judge Cannon, is:

“To make a complete and general investigation
into the administration of the City of Montreal
and of its council” Certain general rules of pro-
ceedure are laid down, but details are to be left to
Judge Cannon, who enters upon his duties with
the understanding that the scope of the enquiry is
not to be limited.

S S
Insurance Items.

Tue ANNUAL LiFe INSURANCE TaBuraTion by

The Spectator of the financial standing
and business of United States companies
shows that the volume of new business
written by 161 companies in 1908, as com-

pared with 156 companies in 1907, exceeds that of
the previous year by about $100,000,000, being the
first advance in that item in three years. The gain
in insurance in force shows up better than in the
two preceding years. The totals are:

Admitted assets, $3,464,672,608; increase, $398,-
714,149,

Total income, $609,679,080; increase, $21,479,105.

Total payments to policyholders, $334,492,370; in-
crease, $30,151,236.

New business paid for, including revivals, ordinary,
$1,463,057,205; increase, $99,238,204; industrial,
$605,073,900; increase, $29,614,438.

Amount in force, ordinary, $11,832,614,651; gain,
$348,016,648 ; industrial, $2,667,387,007; gain, $91,-
860,368,

AN INTERESTING SIDELIGHT on the ramifications
of present day insurance is afforded by a topical
article, apropos of the navy discussion, relative to
the methods of insurance employed while “Dread-
noughts” are being built. It appears that while
the insurances on French and German warships in
course of construction are usually placed with Con-
tinental houses, substantial lines in the way of
re-insurances came to the London market. It is
said that at present, l.loyd's would willingly have
more lines of German “Dreadnoughts” than they
are offered, but they only get any of this business
at all because the lines are too large for the German
market to digest.

Tue Canapa Lire Assurance Co, has given
notices in the Canada Gazette, of the company’s in-
tention to apply for an amending act. The notice,
as to the division of profits (which was previously
declared too indefinite by the Standing Orders Com-
mittee) now reads as follows: “Declaring that in ac-
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cordance with uniform practice of the company, the
profits in which the participating policyholders are
entitled to share are those realized from the com-
pany's life insurance business, exclusive of the in-
terest earned on paid-up capital and on other
moneys at the credit of the shareholders arising
from interest so carried or from the sharcholders
proportion of profits.”

The rules provide that the notice must appear
“five consecutive weeks” in the Gazette, Therefore
requirements surrounding the reintroduction of the
bill, will have been complied with by the latter part
of this month.

A SUBSTITUTE BILL relative to proceedings
against insolvent or “delinquent” insurance cor-
porations in New York State has been prepared as
a result of the conferences with representatives of
the insurance interests. The objection to the
original bill was that it gave what was practically
free scope to the exercise of the Insurance Super-
intendent’s will in dealing with any company. The
substitute bill takes away that power by limiting
its use to the sanction of the courts.

THE CONNECTICUT INSURANCE DEPARTMENT'S
annual report evidences unfavourable fire under-
writing conditions during 1908,

The premiums received during 1008 show a de-
crease of $4,108,880.15 for fire, and a decrease of
$153,722.50 for marine. The total income for 1908
was $253,545,264.64, a decrease of $4,184,283.01
from the previous year. The total outgo for 1908
was $241,001,633.23, the excess of income being
$12,543,631.41.

AN  EARTHQUAKE CLAUSE recommended by
I’Argus of Paris, for adoption by French insurance
cuml)anics, is as follows: _

“Company will not make good in any case, fires
or damage whatever, which are one or the other
directly or indirectly consequences of volcanoes,
earthquakes, hurricanes, cloud-bursts, ¢ clones or
other metcorological phenomena other than light-
ning.

To Prevent Forest Fires, locomotives used in
the Adirondack region will be required to burn oil
in the summer and autumn months, according to a
decision of the Public Service Commission of New
York State.

Tur Sawmines owned by Mr. L. J. Frechette, ex-
M.P., at Halifax village, Compton County, Que.,
were destroyed by fire on Monday, with heavy loss;
they provided practically the only industry of the
village.

SEVENTY-SEVEN JointT Stock  Companies, with
authorized capital, amounting in all to over $13,000,-
000, were organized in Nova Scotia during 1908—
three of the corporations being insurance com-
panies,

A Fire ar Fortn Wortn, Texas, on Saturday
last, destroyed four churches, over 200 residences
and the roundhouse and machine shops of the Texas
Pacific Railroad.

CresTERVILLE, ONT., was on Tuesday visited by
the second serious fire of the vear, destroying several
stores on the main street, inclnding the large general
store of Sanders, Soule & Casselman,
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FIRE AT CHESTERVILLE, ONT.

A disastrous fire occurred on the 6th instant, in
the Village of Chesterville, Ont. The principal
loss was on the premises of Sanders, Saule, and
Casselman, general store, on which the following
companies are interested.  Guardian, $15,500;
North British & Mercantile, $9,500; Phenix of
London, $5,000; Anglo-American, $2,000. Total,
$32,000. Loss, total.

The following companies are on other risks, Can-
adian, Metropolitan, Independent, Montreal, Can-
ada and Equity. Loss about $4,000

S S

DOMINION STEEL COMPANY'S output of pig iron
was smaller in March than in the same month last
year, but rails and blooms showed a gain, and ship-
ments were much above a year ago

THE BRITISH WHEAT MARKET, which has been
rising for some time past, at mid-week touched 43s
6d, the highest price in l.ondon for a quarter of a
century, except momentarily at the time of the
lLeiter corner. New high records were also made
in America—Chicago price for May wheat rising
to $1.253, and Winnipeg quotation to $1.2054.
The United States Government crop report puts
condition of winter wheat at 82.2 as gamnst 1.3 a
year ago.

WANTED. — A Leading Fire Insurance
Company has a vacant positicn for an ambitious
and energetic clerk, having four or five years
experience and a thorough knowledge of the
French language.

Apply stating qualifications and salary re-

quired to
CARM, P. 0. Box, 578

MONTREAL.

THE CH
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A PusLic UTILITIES COMMISSION for the Pro-
vince of Quebec is reported as planned by the pro-
vincial government. It is proposed to have it con-
sist of three experts who shall have absolute powers
to settle disputes between municipalities and com-
panies, as well as between companies themselves.

DEBENTURES FOR SALE.

Tenders will be received by the undersigned for the pur-
chase of the following Debentures issued under authority
of the Statutes of the Province, passed by the Legislature
of Manitoba this year:—

Province of Manitoba.. .. .. «o 0 o . ..$200,000.00
Western Judicial District, Province of Manitoba. 50,000.00
Northern Judicial District, Province of Manitoba. 12,000.00

These Debentures will be in denominations of not less
than five hundred dollars ($500.00) each, in sterling or
Canadlan currency, payable in London, Montreal or Win-
nipeg to suit purchaser, will be pdyable in the year 1949,
will bear interest at the rate of four per cent, per annum
payable half-yearly, and both issues of the Judicial Dis-
tricts Debentures will be guaranteed by the Province of
Manitoba. All offers must be addressed to the undersigned
and marked, “Tender for Debentures,” and must reach this
office not later than the first day of May next. The highest
or any tender not accepted unless satisfactory.

HUGH ARMSTRONG,
Provincial Treasurer.
Provineial Treasurer's Office.
Winnipeg, March 26, 1909,

WANTED—By an experienced and com-
petent Insurance man, speaking both the English
and French languages, a position in an office
—preferably Montreal.

Address, Box X. L., THE CHRONICLE,
, Montreal.

tracts, address—

A RECORD.

Since its inception, The Canada Life has paid or credited
to Policyholders $8,089,622.

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

For information as to New Insurance or Agency Con-

T

00 more than they Eid in.

oo

Canada Life Assurance Co.

e

ot
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Financial and General

Tie CoMPLETE DIRECTORATE of the Amalgamated
Asbestos Corporation is announced as follows:

Henry W. Whitney, Boston; Hon. Robt. Mackay,
Montreal; Howard Ellery Mitchell, Philadelphia;
Ritchard V. Mattison, M.D., Ambler, Pa.; E. B.
Greenshields, Montreal; Harry A. Berwind, Phila-
delphia; Thomas McDougall, Quebec; Theodore W,
Cramp, Philadelphia; Hon. James M. Beck, New
York; Wm. McMaster, Montreal; R. H. Martin,
New York; Hugh A. Allan, Montreal; C. Hartman
Kuhn, Philadelphia; H. H. Melville, Boston.

It is stated that go per cent. of the world's supply
of asbestos comes from the Province of Quebec, and
the corporation will control 70 per cent. of the
world's supply.

OTHER THAN THE CANADIAN WOOLLEN INDUSTRIES
suffered last year. For instance, the net sales of
the American Woollen Company which crossed $51,-
000,000 in 19006, fell off $17,000,000, as compared
with 1907. Expenditures were radically curtailed,
but they came within $1,280,000 of the gross in-
come, and as $2,450,000 was paid out in preferred
dividends there was a deficit of $1,170,000, con-
trasted with a surplus in the previous year of more
than $1,000,000, and of more than $3,000,000 in
1006 and 1905,

Five Years IN THE KINGSTON PENITENTIARY was
the sentence inflicted upon Chris. M. Holland in the
Toronto Police Court this week on charges of for-
gery, attempted forgery and false pretences. There
were eleven charges against Holland made by To-
ronto banks,  On conviction on the first charge
Holland offered to plead guilty to any two of the
others, He was brought from Philadelphia for trial,
having fled there from Toronto,

Tue MoNTREAL CorN Excuance has placed its
views before the Minister of Trade and Commierce,
in opposition to the lake bill of lading whereby grain
dealers have to assume all responsibility for short-
age,

Regarding the insurance of grain in public elevat-
ors, to cover all risks, it is thought that satisfactory
arrangements will be completed shortly,

“S00” Rarway Ner Earnings for eight months
ending February show a substantial increase. 'T'he
pereentage of expenses to earnings fell from 60 5-8
per cent. in 1908 to 53 1-2 per cent. in 190, Gross
carnings were $8,578,008 as compared with $8,215,-
783 during the corresponding period, a vear before,
Net carnings were $3,852,032 as compared with $3,-
241 848,

Tue Price Inpex Numser of the “London Eco-
nomist,” for April 1, is 2,176, compared with 2,190 at
the opening of March. This is the sharpest decline
reported since August.

FOUR CANADIAN  FINANCIAL  INSTITUTIONS are
down as secured creditors of the defunct bond firm
of E. H. Gay & Co.,, New York. The amounts are :

Molsons Bank ....vuvves cvunnsenn, .
Montreal City and District Bank ...
Bank of Nova Scotis ... .evueeruns.n.rne 86,25
La Caisse de I'Economie .o.......000.... 167,440

THE MONTREAL BOARD OF TRADE will address
4 communication to the Provincial Premier protest-
g against power being given to any company to
add to the already too numerous overhead wires in
the city,

Twin Crry Eanines for January-February were
$1,008,702 gross—an increase of $85,000; expenses,
$550,000, an increase of $47,705; and charges, $207,-
020, an increase of $23,182, leaving a total surplus
for the two months of $181,227. This is after charg-
ing out two months’ dividends on the preferred,
amounting to $35,000, and is $14,000 ahead of the
surplus remaining at the end of February, 1908,

QUIET BUT STEADY BUSINESS IMPROVEMENT
throughout Canada is still the summing-up of
weekly reports from commercial agencies. Bank
clearings have the same satisfactory tale to tell.
Building operations and real estate demand are
showing considerable activity also.

Tue CaNaDIAN WESTINGHOUSE COMPANY'S annual
report shows net earnings for the year ending De-
cember 31, 1908, of $320,377. The sum of $240.-
037.09 was paid out as dividends during the year.
The sum of $30,000 was struck off the reserve fund
for the depreciation of property and plant, and the
balance carried forward was $431.724.82.

Tue Cura RaiLroan’s earnings from July 1 to
February 28, were $1,288,057 gross and $540.062 net,
with surplus of $270,843. The corresponding figures
a year ago, were $1,275.211 gross, $415,310 net and
$177,430 surplus.

THE EASTERN BREWERIES COMPANY, LIMITED,
will be the name of the new concern which will
control practically all the breweries in the Province
of Quebec. The merger is now considered prac-
tically an accomplished fact.

THE GREAT NORTHERN RAILWAY announces that
it will have its line into Winnipeg completed and
in operation with the Hill system, connecting at
Emerson, by September 1, of this year.

CANADIAN FAILURES for the first quarter of 1000,
according to R. G. Dunn & Co., number 418 with
liabilities of $4,760,813 as against 512 failures in
the first quarter of 1908 with liabilities of $5,036,-
003.

Tuere ARE 1,061 Braxci Banks in Canada and
50 branches elsewhere, making a total of 2011
branches of Canadian Chartered banks. ‘T'wenty-
four branches were opened during March, and nine
closed.

[LLiNois TrRaction gross earnings for 1008 were
$4,008,620; net being $1,744.497.  Surplus after pay-
ment of interest and 6 per cent. dividend on prefer-
red stock was $306,844.

THE MARCH RECORDS OF MERCHANDISE IMPORTS
by way of New York like those of Montreal and
other Canadian centres ~have indicated a general,
if gradual, trade quickening.

RAILWAY EARNINGS SHOW ENCOURAGING IN-
CREASES in the case of Canadian roads. Not only
is this so in the West, but Ontario also is giving
evidence of decided business improvement.

R1o pe Janeiro Tram Co. earnings for Febru-
ary were $522,315 gross and $180,786 net, gains be-
ing $53,537 and $43.155 respectively over 1908 show-
ing.

SIGNS OF AN EARLY OPENING OF ST. | AWRENCE
NAVIGATION are already stimulating trade through-
out the Province of Quebec.
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Stock Exchande Notes

Montreal, Wednesday, April 7th, 1909,

Owing to the Easter Holidays, these notes only cover
a period of 5 days of a rather dull market. Dominion
Iron Preferred was the leader in the week's trading and
advanced over 3 points in price. C. P. R. and Montreal
Power were also prominent and the latter made a gain of
over 1 point in price. The strike rumors in connection
with the Dominion Coal Company seems to have bean
well discounted and had litile effect in this week's trad-
ing. she steadiness with which C. P. R. held its rise and
the improvement in Soo Common seem to point to a fur-
thes advance in these securities. R. & O, on a fair vol-
ume of business, held its advance. The consolidation of
the Asbestos interests is now accomplished and the pros-
pectus of the new company has been jssued. It Is un-
derstood that the stock has been well underwritten, but
in the meantime the trading in the old stock has fallen
off. The closing was dull but steady.

Call.money in Montreal .oooiee see  criane senes 4

Call money in New York.eoe ocoeesiase ssnmnses 1%
Coall mODEY in 100A0B.cos sersse sosscesesasesssess  JIOIE%
Bank of England rate...cee corisesans sosiasecens : ;L.

Con
Demand Sterling ... .... o0 9%

Bixty days’ aight BLETling..eeescesrsnsssssssonsssse 4%
The quotations at ¢ tal points were aa follows:—
Market. Bank.
Pari® ..oocveesnrsnesnsssnsncsssans ¢ 1 3
Berlin..... v, 8 3}
Amaterdam.. . 1% 4
Rrussels .... 3} 4
WIORDR csace ssssss sonssn sesnsse soncoes 3116 3
Sunmany or Wexx’s SALes anp Quorariows.
Closing  Closing Net
BSeeurity. Sales bid. bid. ohanye
April 1st.  to-day.
Caundinn Pacific.. . 4,063 176 176 -}
“Soo” mon. 495 145 145 XD+ 2}
Petroit United ... 20 59 58} e |
Halifax Tram...... w 6 109 109 - ..
1Ninois Preferred.. .. .. . 934 93 |
% 208 2114 + 3
52 51 -1
12 12} + 1
ronto a4 17 123 - ‘
Twin City.cooverereeniees 284 10 1034 -
Richelien & Ontario.......1,410 83 82} =l
British Can.' Asbestos...... 50 = 89 - ..
Dom. Coal Com.ese.us 720 67 65¢ - i
ow. Iron Common.... .. 2,556 3% ani - 4
Dom. Iron Preferred...... 5,268 119} 1224 + 3
Dom, Iron Boode....... . $23,000 90 L0Y ) - 1}
Lake of the Woods Com.... 310 101 XD 101XD — ..
Mackey Common.... «.eee 376 4 L} + !
Mackay Preferred.... ..... 103 71 7 +
Mexican Power .. 25 - 75 - ..
Montreal Power ......... 5,244 117} 14 + 1
Nova Scotia Steel Com..... 165 561 56 -
Rio Light and Power. .... 75 974 98’ + 1
Shawinigan v vovieanas 201 92} 0y - .
Can. Colored Cotton.. 50 50 -
Can. Convertors... ..... 43 43 -_
Dom, Textile Com..vs.00s1,926 614 64 + 3
Dom, Textile Preferred .... 5 97 98 + 1
Montreal Cotton...aie.eee 95 118 18 e
Penmans Commo . 387 8 490 + 1

4
284) XD 283

MoxtReal Bank Creamixas for week ending April 8th,
1909, were $36,632,750. For the corresponding woeks of 1908
and 1907 they were $27,3! 6,526 and $29,250,005, respectively.

Tonroxto CLraRINGS for week ending April 5th, 1909, were
$26,869,671.  For the corresponding weeks of 1903 and 1907, they
were §20,990,462 and $24 818,801 respectively.
lsa‘oT‘" B.A;;_"Cll.:snmiu‘lor the week ending April lst

were $3,9] and for correspondi k last
they were $3,763,264. ooy i oot b

Cavapiax Baxk Creanines for the week ending April Ist,
1909, were $80,194,271. For the corresponding weeks of 1
and 1907 they were $67,194,087 and $64,933,451, respectively.

CaNapiax Baxx Creamixas for March were $376,392,671,
as against $297,754,089 for the corresponding month & year ago
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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 the most recent date
obtainable, compared with the corresponding
period for 1907 and 108 were as follows:

Guaxp Trone RAnLwarv.

Yegprto date, 1907 1908 1909, Increase
Feb. $5,982,692 $5,126,211 $5,169,887 $43,676
1907, 1908, 1909, Insrenve
M 729 0%6 615,110 AALATE 9.263
767.708 677,848 709, R19 31,924
783,370 685,662 710,526 24,974
e 1,291136 1,037,702 1,122,733 85,031
¢ Caxapiax Paoivic Ranwav,
Year to date.. 1907, 1908, 1909, Incren e
Feb.28...... 9,392,000 $8,474,000  $9,530,000  §1,056,100
eek ending. 1907, 1908, 1909 Incrense
Mageh 7...... 1,241,000 1,103,000  1.380,000 271,000
O 14 aeees 1,369000 1,220,000 1,461,000 241,000
“  2,..... 1,339,000 1,247,000 1,436,000 184,000
“  3l....e. 2,099,000 1,804,000 2,164,000 360,000
CanApian Nonrasar RaiLwav.
Year to date, 1907. 1908 1909, Decrease
Feb.28. ceees 684,600 $1,063,800 $1,02%,800 +35,000
Weak ending 1907, 1908, 19, Increase
March T.eveee 107,100 123,300 140,200 6.900
“ ... 123,200 132,700 148,900 14,200
€ 2aeenes 109,400 142,800 169, 26,600
“ Bliieee. 149,100 216,500 280,200 63,100
DuoLurs, Sovrn SHoms & ArLaNTio
Week ending 1907. 1908. 1909, Increase
Murch 7..00ee 49,571 47,085 49,055 1,970
“ 14 57,268 51,163 43,996 Dee. 7,167
“w 91 58,021 50,736 46,846 “ 3,89
“ Bliieses 94,224 69,714
Mowrasat 3Svassr Rannwav.
Year to date, 1907, 1908. 1909. Increass
Feb. 28..000... $505,214  $515,616  $572,687 $21,071
Week ending. 1907. 1908, 1909. lucre: e
March T..e00ee ,192 64,543 65,446 903
L [ TP 59,733 64,682 66,254 1,512
Lo | PO 61,8567 63,343 68,236 4,893
“ Bl seeee 85,622 90,208 96,043 5,835
Toroxro Sraser RaiLway.
1907, 1908, ,  Inecrease
$458,672  ¢4630,159  $562,526 $32,567
1901, 1904, 1909, Incrense
59,245 62,208 67,003 4,14
60,245 62,281 66,285 4,004
59,872 62,680 67,304 4,624
84,942 85,239 97,152 1,013
Twin Crry Raeip Trawsir Couranv.
Year 10 date. 1907, 1908, 1909, Increa e
Feb. 28...00000  $869,238 $915,635  $999,340  $83,70
Wee: ending, 1907, 198, 1909 Increas
March T.coeee 107,712 107,080 122,191 15,111
“ 14..... . 105,413 109,150 118,900 9,750
“ .ienen 106,581 109,836 124,392 14,566
AL ) PP 156,971 154,762
Deraoir Unirsp RAILWAY
Week ending. 1907, 190, 199 Increase
March 7. 00000 110,792 110,715 125,169 14,454
“ 14 . 113971 110,6~2 123,299 12,717
“ 2. . 17,111 113,327 124,217 10,950
“Bliiiens 170 845
Hauirax Kuzoraic Trauway Co,, L¥D
Railway Reoeipte.
Week ending. 1907, 1904, 1909 Increase
March Tovieee 2,846 2,911 3,069 157
LI £ TP 2,619 2857 2,987 130
“ 2U.ieeee 2,965 2,994 3,072 it
8 Blicesee 4,114 3,956 4,431 415
Havana Evsornio Ranwar Co,
Week ending. 1408, 1909. Increa-e
March T .oeee 40,180 41,516 1,336
9 34,742 39,596 854
ot 39,707 38,323 Dec. 1,384
1o ,798 36,692 “ 2,108




APRIL 8, looo. THE CHRONICLE. 561

! A  List of Leadind Stocks and Bonds

REPORTED FOR THE CHRONICLE BY R, WILSON-SMITH & CO., 160 ST. JAMES STRERT, MONTREAL.
coluctzn T0 vznuzsnn. APRIL 7th, 1909,

- ) =—— Fgg -‘; 4“_.. : ———
Closing \ te of |
y Capital tal Rest of Rest When dividend
BANK STOCKS, 2N ot ; olo.. r“"r:'."::" subscribed :ra'up Fund | 10 paid up |3 on1el payable,
! prices, | it e Capital |
!nnd m:\ o8 | Por Comt. u:a,u- c,:u.m = oo |Per cont | i
S Ameries . : b i 243,333 ! 7 |Aprll, October.
Cemadtan Aot of O Commiei. v w0 [ as | womow 1ommom| gl 000 Morch, Jane.opt., e,
o g e [ 50 . 3,983700{ 3,085,600 ucu w 12:.06 12 |dan., Aprll, Jaly, Detober
Eastern Townships' | 160 ... 100 5.0 3,000,000 3,000,000 66,68 Jan,, April, July, October
Yarmers. ....... $ o | [ 1,000,000 BAT 88 4 . It
Mnmllwn X | 100 [ 2,600,000 2,500,0000 25000000 10090 10 [Maroh, June, Sept, De 5 {
Hoehelag ¢ (TT oo :z 555 ﬂ&% lf:‘).::: uao%: :-4:) e gms .:unc, Sept, lnn
H n i lblluh e o ! .65 arch, June, Sept. Deo,
RN [ 100 5.000,000) 6,000,000 5,000,000 100,00 11 |Feb., biny, Aughst, Nov. ,
Nattonal ® ] | L0920 190212 omp000 4665 T |Feb, May, Aug, Nov t
Marchania BABK of On 163 160 | 100 | 408 | cloodoo| 600000 400000 6608 S [Mareh, June® bops,. Neo g
Metropolitan Bank ... [T 100 < | 1,000,000 1,000,000( 1,000 000 10000 8 lJan., April, July, October |
Molsons. ..ee ..0e ¢ 244 .| 100 485 1 3600000 35000000 3,500,000 100,00 10 |Jan,, April, July. October |
Montreal ... ......... <L e 100 400 144000000 14,400,000, 12,000,000  83.33 10 Mareh, June, Sept., Deo
Now Brunswick.. } 4 100 . 742,500 742,000/ 1,300,126 176.10 13 lian., April .v.| Ootober
Northern Crown Bank e 100 2007800 220155 80 S [Sandary, duly. "’
q,". -..,.,". i | 281 100 4221 3,000,000 3,000,000 5,400,000 180,00 12 |jan., Aprll. nly. October
. 100 | 3000,000( 3,000 000( 3,000,000 100.00 10 (March, June, Sept. Deo,
L ¥ 10 . | 1,000,078) 1,000,000 300,000, 30,00 b Jnn. April, July, October
126 100 | 2,800,000( 2,500,000 260,000(  50.00 7 June, Sept,
[ a0 100 [ dm700| 4068070 470907 11797 I Ty e e O
50 1,856,850 1,562,600 119.01 12 Feb, Mlv Aug. November
10 200,000/ 200,000 % 6 Mareh, Iupumber
St. Hyacinthe | 100 504,600, 382,040 000] 2180 | ....... o000
Sterling., 100 866,200/ 813,276 8 Fub,, ‘May, Aug. , 'Now.
Toronto 24 .. 100 16 4,000,000 4,000,000/ 10 \Imh June, Sept., Deo
ot et . 100 4,367,500 4,883,771 7 |Jan,, Apl., July, Oct.
Unlon Bank of Halifax 1,500,000 1,600,000 8 [Feb.. May, Aug., Nov,
Union Bank of Canada 136 1350 300 514 3,207,200( 3,201,400 T |March, June, Sept., Dee,
United l:mpmlnn 100 635,600 602,02 | + P A - AN
|
MISCELLANEOUS STOCKS,
Bell Tole ' o xn o 100 13,500,000 “ Jan, April, July, Oct,
B. O ors Asen ' .. 92 88| 90 70 270,000 270,000( | Cumulative. "
r e wpn | prel %8 9| 100 7062 Do,
3 do Com. ., . Bl o | LEHEE HHEEN il cnessibbesstimh cainns
ji Can. Colored Cotton Mills Co 0| 100 Ly Maroh, June, Sept., Dec. |
; Canada Gieneral Electric Com 100 Jan.. April, July, Oct. !
do Prd .es 100 | Aprll, Oot, {
Canadian Paeifle ........... . 176] 176 | q0p 897 | |
Canadian Converters .. . 4 4 100 910 rou h.y, Au... Nov.
Detroit Electrie 8t ... 8 100 aee ‘ of sesssansniiniirnnnens
Domi: fon Coal Preferred . 1o 100 63 | hbrury, A o
Common Wl 66 i 100 606 | Jany., Apm, nly,ﬂ.t.
Doninion Textile Co. Com 61 100 118 | WJan., April, July, Octeber
do XD 101 w8y 69 ‘ Jan., April, July, ()luhl
§ Vom, Iron Altulo-:. B 81 100 Jerrtisniniiinnnieiiiiienee
' P ... 122 122 300 [ e i
Dulath 8. l .Auulc. . 1T 100 "
do Pt - 100 v .
Halifax Tramway Co ., 109 100 LR [ Jan. A
Havana ltlmru lyOo- 43 i 100 sens 1 Initial Div, ‘
% 100 67 6 |Jan,, April, July, October
lllllou'l‘ru ® | 100 63 ] .u A uly.
u-m;q‘:rmrcﬁ‘g v | 100 ; Fi AN
Ln-ol the Woods umco' o] 19| sE ¢ [Apri, Bk T 0
| 100 7 |Mareh, J
nnny Oo-yulu Com.. 100 53 ¢ |Jan,, Aprﬂ July, buobor
i 100 (1] 4 |Jan;, April; July, Octeber

lolleln Light & Power Co... .

Minn, 5t. Paul & 8.8, M. Com, 45| 100 412 . ‘"u'o.".‘;n-"-"----
do Pta X0 e | 100 7 |April, October.
Montreal Cotton Uo.. ......, ... 18 100 5 9 T (Mareh June Sept., Dee,
Montreal Light, Ht. & Pwr. 100 52 ¢ [Feb., Mav August, Nov,
Moutreal Steel ton Com... | 100 cose T |JanApril, July, Ost,
do | 100 1 |[Jan, April, July, Oct.
Montreal Street l.n" 100 10 Feb,
Montreal Te i | e 8 |Jan. 'AAL JS,. bcuhu
thrl()hlo Co, . | 100 3 |Mareh, u-.
North West Land, Com. vso | []
N Seotin Steel & Goa] Go. Goim” ! | st se1 100 T
do r | 100 680 ] .nn. April, July. October
Ogiivie Flour Mills Gom | w | 6w 7 . L .
100 613 7 lmh no, !-n s Dee,
Richelieu & Out, Nav, Co.. 100 e02 6 llreh June, Ocpl. Deo.
Kio de Jaulero, ... . 100 eeee | sessses] soersssneesene
80, Paglo........, ..... .. |13 ... 100 688 | 9 .lu... April, .Tuly, Oetober
Shawinghan Waier & Power Co,., xn ses ose | WO ooni | 4 .un. Alprll, July.ou.
St John Street Idl way. PO 100 e L}
'!ol-hl( & Light Co, 13120 100 exeel ate vo5 v RaNAs i
Toronto Street way. 124 1 100 L 77" |Jan.. April, ‘July, Oetober
Tm-IM Electrie Ry ... I sens ioe | Al wee | 8 |Jan,, April, July, Octoher
Tri, l‘uyly t.o.()o- 100 | .
} ves ln 100 :n | .;.u aMI‘JMO:“;“
1 & [ o
t og .?‘ }: w{n July. Oct,
l .6 100 768 J.. A 1, July, Oct ;
. 195 103 100 800 ovember. {
108 167 0 595 Ju.. April, Jlly.Od.
|
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British American
Bank Note Co. Ltd.

HEAD OFFICE :
Wellington Street, OTTAWA, Canada
Most modera and complete lances for the production and
lon mlut counterfeiting of BANKNOTES, BONDS, CHECK
ERTIFICA P_5TAGE and REVENUE STAMPS and all Docu-
ments of A Monetiry value. 1S

The Work executed by this Company is accepted by the

LONDON, NEW YORK, BOSTON CA“ADA’S STANDARD

and other Stock Exchanges.

BRANCH OFFICES 1 FOR
© BLEURY STREET, - MONTREAL

'rnnof‘is;'-”i‘”' - s REF]NED SUGAR
RADNOR...

“Radnor is a purely natural water,brilliant,
' MANUFACTURED BY

pleasantly sparkling, and delicate tothe taste.’
The Lancet, London, Eng.
ORI, .. g AR The Canada Sugar Refining, Co., Ltd
""" SR MONTREAL

For Sale Everywhere

————— CHIPPENDALE EFFECT.

A NEW FEATURE IN

“MACEY*” SECTIONAL BOOKCASESr

SOMETHING FOR VARIETY OF
A SECTIONS,
LITTLE BETTER, ARTISTIC
A
LITTLE NICER, SyVecTs.
A MECHANICAL
LITTLE RICHER FEATURES,
than the type of WORKMANSHIP
SECTIONAL AND];':““
BOOKCASES « MACEY "
which has heretofore
LEADS THE
been on the market.
WORLD.

OUR “ MACEY " BOUKLED SENT FREE ON REQUESL,

CANADA FURNITURE MANUFACTURERS
LIMITED,
TORONTO, ————=———————=CANADA,.=—=——
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8TOCK AND BOND LIST Continued
- —— e —————r—————— - S—
BONDS, i A hmonn WROREa™ | where 1ntesest pagable et REMARKS
Asked | i

s W | oum,
Bell Telephone Co. ov0ys. | .. ! i
Can. Colored Cotton Co... 6
Dominion Coal Co. ...... v 051 B
Dominicn Iron & Steei Co| 90 | 883 5
6
6
6
6

“ 2nd Mortg. Bds..| .. ..
Dom. Tex, Sers,%A*,..| 92} 00

“ “B”....|100 | 94 1,162,000 “

" “C”,...| 92} 90 1,000,000 "

o wpr 100 g | 450,000 “
Havana Electric Railway,| .. .

Halifax Tram......0o0000| .. o
Keewatio Mill Gonnnnrvs | o0 105

Lakeof theWoods Mill Co| .. I !

S

$3,363,000( 15t Oct. 1st Apl.|Bk. of Montreal, Mtl., April 1st, 1925
| 2,000,000{2nd Apl, 2nd Oct “ « | April 2ud, 1912
5,000,000/ 1st May 18t Nov. “ "
7,674,000/ 14t Jan, IstJuly. Bk, of Montreal, Mtl..| July lst, 1929

1,968,000/ st Apl. 1st Oct. | Rk, of Montreal, MtL|vveees vees.onns
768,500 1 hlul;h 1 Sept. 'l:.oy:l T,?,n-; Co., Mt! | March lst,1925 | Redeemable at 110 and

1,000,000 Ist June 18t Dec, |Merchanta Bank of

April 16t, 1940 | Redeemableat 105 an d
Int. after May lst, 1910

$250,000 Redeemable

Interest,

- - . Redeemable at par at
ter 6 years,

“ “ - Redeemableat 105 and
Interest,

“ - “" “ “

8,311,661 let Feb, MA"f- 52 Broadway, N, Y..| Feby. !st, 1952 | Redeemable at 105
600,000 1st Jan, 1Ist July

760,000 1st Mch. 1st Sept Royal Trust, Mtl....| Sept. lst, 1916 | Rec.emable at 119

Bk, of Montreal, Mtl.| Jany. lst, 1916

Canada, Montreal..| june 1st, 1923

Laurentide Paper Co.....| .. | ¢ 1,036,000(2 Jan. 2 July. |Bk. of Montreal, Mtl.. Jany. 2nd, 1920

Magdalen lsland......... : 6 267.000/30 June 30 Dec.

Mexican Electric L. Co. ... sl b & 6,000,000/1 Jan, 1 July, “ “ | July lst, 1935

Mex. L't & Power Co, s+ 878 81 12,000,000/1 Feb, 1 Aug. Feby. 1st, 1933

Montreal L.&Pow, Co....|100 44/ 5,476,000/1 Jun, 1 July L “ Jany, let, 1932 Redeemable at 106 and

Montreal Street Ry, Co...' = .
N.8. Bteel & Ooal Co.....| '’ | oo

N.8.Steel Consolidated...| . | ..
Ugilvie Milling Co......| .. | __

Price Bros...es ..., ..., . 105

-

Rich. & Ontario,
Rio Janeiro, ,,,

Sa0 Paulo,,.. YT

Winnipeg Klectric. ....... (106 |105

4,000,0001 July

1,600,000(1 May 1 Nov.
2,2!2,000'1 Jau, 1 July,

1,470,000 1 Jan. 1 July.

323,146(1 Mch. 1 Sept.
23,284,000/1 Jan. 1Ju Y.

6,000,000/1 June 1 Dec, |C. B. of C., London

TJan. [Bk.of Montreal, Mtl..| Jany. I8t 1935

H_any Good Places

Much desirable territory
is unoccupied, ready for
men who ean demonstrate
their capabilities, Poliey
plans  recently revised,

are waiting for the thoroughly in accord witl,

new laws, with reasonsble
RlGHT MBN. preminm rates and liberal

ot il values and rights,

Are You One of Them ?
Union Mutual Life InsuranceCo,

FRED R. RicnamDs, President PORTLAND, MAIN®,
HENRI E, MORIN, Chier Agent for Canada,
18] 8t, James Street, MONTREAL

Por A, .duluh-'mnmvhlu Province of Quebec ang,
Rast {
ern Ontario, lWl! to WALTER 1, JOSEPH, Manager, 151 8¢

S — —

London Guarantee & Accident

Gompany, Limited.

Bonds Issued insuring em, ers  and
Corporations against loss ’mou.h the
defalcation of frusted employecs, Bonds

for legal ses. Administrators’ Bonds
Liability mnu. - - -

Moutreal

Int. after 1912,
May 1st, 1922
U.B. of Halifux or B, July lst, 1931 | Redeemable at110and
of N.S.MtlLor Torounto. Interest,

July 1st, 1931 | Redeemable at 116 ana
Int, after 1913,

4

6

6

6 l,000.000"l June 1 Dec. [Bk.of Montreal, Mtl. . July 1st, 1932 | Redeemable at1056 and
6 l.000.000jl.lune 1 Dec. Geeseseseeees
5

]

]

]

Inte-est,
so| June 1at, 1926 | cevese covees soeevoee

“eess sess sennts seee

Jany. Tat, 193,

Nat. Trust Co., Tor.| June let, 1929

[rime)

German American
Insuranee Companp

; Nm!ntt

s ORGANIZED IN 1872

J STATEMENT JANUARY 1|, 1909

U8, City, RR. and Other Bonds . @ 5,961,172
I.R., Bank and Other Stocks . . . . 5,074,809
Cash in Banks and Office. . . , . . . . 735,846

 Cash in Hands of Agents . . .. 1,769,045

- Mortgages, Loans and Accrued Int . .206,071
| REAL ESTATE . . . . .. v .. 1,650,134
CTOTAL ASSETS L . L 14,797,077
| CAPITAL . .. 1,500,000
Reserve for Insurance in Force . . . 6,695,709
Reserve for Losses . . 670,044
Reserve for Taxes. . . . . . .. 125,000

Reserve for all Other (laims .. .. 398,970
NET SURPLUS Beyond all Liabilities . 5,467,354

14,797,077

Adent—
| W. Mayne McCombe - Canada Life Bldg,

AGENCIES THROUGHOUT GANADA
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NORTH AMERICAN LIFE

ASSURANCE COMPANY.

Insurance in

policy.
Force oo
For Information respecting Agency opeaings write, T. G. McCONKEY, Supt. of Agencles

North HOME OFFICE : TORONTO
american Life/. JOHN L. BLAIKIE, President L. GOLDMAN, A.LA., F.C.A.—Managing Director
J"t,’ W. B. TAYLOR, B.A, LLB. Secretary.
Sohd 1905.
Continent Total Cash TROOME. ... .......ooeeraresnsss $1,897,078.28
Total ABBELS. ..covv vovivs cuiiinissiriasianes 9,5690,638.09
Net Surplus . ......ccoo0iaeies 876,214.15
to holders. .. 654,991.05

SUN LIFE

ASSETS - = =  *

INCOME 1908

ASSURANCE
COMPANY

AT 31st DECEMBER, 1908.

SURPLUS over all Liabilities & Capital, Hm. 3} & 3 per cent. Stan
SURPLUS, GOVERNMENT STANDARD . 5

ASSURANCES IN FORCE - - - . -
Write to Head Office, Montreal, for Leafletentitled

SUN LIFE POLICIES ARE EASY TO SELL.

OF CANADA

- $29,238,525.51

dard  2,596,303.95

- 4,118,491.91

. - 6,949,601.98
-119,517,740.8Y

“PROGRESSIVE AND PROSPEROUS.”

The Manufacturers Life

has many good openings
for wide-awake fieldmen

Business in force, over $55,000,000

Head Office:

TORONTO - - - CANADA

The Imperial Guarantee

AND ACCIDENT INSURANCE CO.

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

GUARANTEE INSURANCE
Agents have a valuable Asset when they represent
this strong Canadian Company. . o o
If you require an Agency write us. . .

E. WILLANS, A. L. DAVIS

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

me Metropolitan Life'ic &

Government for the protection of policy- s4
hokders \n Canada over . ... .- . 0 'y

Signiticant Facls ‘

Itexceeds by two milllons
the entire population of
the Dominion of Canada
Nearly three hundred
thousand Canadians of all
classes are policy-holders
in the Metropolitan. It has
on deposit with the Gov-

THE BAILY AVERAGS or '!l 008
PARY'S BUSINSSS DURING 1907,

452 '-u‘-f s namber of elalme ernment of the Dominion
e ol | of t‘nn‘mh'.1 ||- Canadian
por day in number of Polldies | securities, dollar for dollar
6,391 "iacet wnt paid or | of its Canadian lmbilities
P ~ In 1307 it here in Canada
31,239,393.45 ::".:,.'-,.::. | wrote as much new insu-
and paid for ance as any two other
day Payments | life insurance companies
S!bz.“‘?-z .u:r.nuhruu-u-l | Canadian Fuglish or Ame
i hon to - rican. . .
dayin l ! ‘
$72.08 € 34 JLLT e

|

Nome Ofce: 1 Madison Ave,, New York Gity

e Home Life Association

OF CANADA

Incorporated by Special Act
of Dominion Parliament

Capital $1,000,000

Agents Wanted in
Unrepresented Districts

PRESIDENT
Hox. J. R. STRATTON

MANAGING DIRECTOR
J. K. McCUTCHEON

HEaD OFFICR

Home Lite Ridg., Toronto

Ceagia
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ese ESTABLISHED 1825. ace

The Standard Life Assurance Company. |

OF EDINBURGH, SCOTLAND.

i i et S

HEAD OFFICE FOR CANADA: MONTREAL.
INVESTED FUNDS . - e . - . . $80,000,000

INVESTMENTS UNDER CANADIAN BRANCH - - 17,000,000
DEPOSITED WITH CANADIAN GOVERNMENT, over - - 6,709,866 |
ANNUAL REVENUVE . - - - - . - 7,500,000 |
BONUS DECLARED, - - - - 35,000,000

W. H. CLARK KENNEDY, Seccretary D. M. McGOUN, Manager for Canada.

a \W
Royal Insurance Company Ltd.

LIFE DEPARTMENT. 1

LIFE AGENTS.

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

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

OUEEN INSURANCE COMPANY.

FIRE INSURANCE ONLY —AB30OLUTE SECURITY.
k WM. MACKAY, Manager.

s s e e ST A s s

e e i bt e = B

d. H. LARELLE, Assist. Man der. J ‘

i Nt ol e S+

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

CAPITAL AND ASSETS
PAID POLICYHOLDERS IN 1908 - .
TOTAL ASSURANCE IN FORCE

eI

- $4,184,856.65
. - 303,743.23
20,128,400.61

—— MOST DESIRABLE POLICY CONTRACTS.

DAVID DEXTER, President and Managing Director, H. RUSSEL POPHAM, Manager, Montreal District.
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INVESTING MONEY
in an Endowment Policy issued by

THE IMPERIAL LIFE

ASSURANCE COMPANY

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

H. LeROY SHAW,

LIVERPOOL, &
LONDON &GLOBE Bldd.

Provincial Manager
Montreal, Que.

New Policies of the CROWN LIFE
tocome for Lile—Guaranteed Dividend—Retura Premium
All Modern Plans—Most Liberal Life
Policies avallable to Canadian Insurers.

Preminm KRates Lower than charged by most other Companies,
Highest Guarantees in Loan Cash Surrender and Paid.up Values
If YOU can write Life Insurance it W ill pay you to associate your

self with the CROWN LIFE Good Territory available in all parts
of Canada Apoly to WILLIAM WALLAGE, Gereral Manager
Heod Office~Crown Life Bullding, TORONITO.

The National Life Assurance Co.

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

be offered.
Apply with references to

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

The London & Lancashire
Life Assurance GCompany

OFFERS LIBERAL CONTRACTS TO
CAPABLE FIELD MEN

GOOD OPPORTUNITIES FOR MEN TO
BUILD UP A PERMANENT CONNECTION

we particularly desire Representatives for the
City of Monireal

C. J. Alloway, B. Hal Brown,
(hic! Agent, Montreal General Manager for (anade.

Head Otfice: 164 St James Street, Montreal

ROYAL-VICTORIA
Life Insurance Co.

s T
JULY Ist 1908
Reserve Liability accrued on Policies

in Force - $590,000
Capital and Assets accumulated for
Security of Policies in Force - $1,425,000
Annual New Insurance - = $1,000,000
nsurance in Force - = = $5000,000
BOARD OF DIRECTORS.
President
James CRATHERN.
Vice-Presidents:

Hox. L. J. Foraer. Hox. Ronr. MACxaAY.
Medical Director :
T. G. Roopick, M.D,, F.R.C.8.
Davip Morrick, Gasparp LEMOINE, Cuarues F. Suirn,
Grorar CAvermLL, A. Hala Sims.
General Manader:

Davip Bukke, A.LA., F.8.8.

The General Accident

Assuvrance Company

of Canada
TORONTO, ONT.

HEAD OFFICE, -

Personal Accident,
Health, Liability and Industrial
Insurance
w. G. FALCON—B—R. C.;ORIE-MILLBR.

Manaders lor Ganada

General Agents for PROVINCE of QUEBEC

ROLLAND, LYMAN & BURNETT, MONTREAL,

Union Assurance Society

— MERGED IN THE ——

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

Corner St. James & McGill Streets, “3e
7. L. MORRISEY, Manager.

and Ordinary business.

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

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

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

47 Branches in Canada, from Vancouver to Halifax

s DS V¢ e

WS,
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Guardian Assurance Company

Limited, of London, England

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

Canadian Branch : Head Office, Guardian Building, MONTREAL.

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

The LIVERPOOL and
LONDON and GLOBE

Insurance Company

Cash Assets exceed - - - - - $55,000,000
Canadlan Investments exceed - - - 4,000,000
Claims paid exceed - - - - - 250,000,000

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

SIR EDWARD CLOUSTON, Bart , Chairman J. GARDNER THOMPSON, Resident Manager
GEO. K. DRUMMOND, Hsq.  F. W. THOMPSON, Esq. D
JAMES CRATHERN, Esq, SIR ALEXANDER LACOSTE J. W. BINNIE, Deputy Manager

The Northern Assurance Co. Limited

‘‘Strong as the Strongest"

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

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

FIRE LIFE MARINE ACCIDENT!

Commercial Union Assvrance Co.

LIMITED, OF LONDON, ENG.

Capltal Fully Subscribed : 2 : : $14.750,000
Life Fund (In speclal trust for Life Policy Holders) 17,314,400
Total Annual Income, exceeds : ) ' 21,250,000
Total Funds, exceed ' : 86,250,000
Deposit with Dominion Government : 1,107,640
Head Office Canadian Branch: 91 Notre Dame Street West, Montreal
Applications for Agencies solicited in unrepresented districts: Jo. MCGREGOR, Manarser

W.8 JOPLING, Supt. of Agencies, Canadian Branch

e

e P S
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The Yorkshire Insurance Co., Limited.

OF YORK ENGLAND. ESTABLISHED 1824

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

FIRE INSURANCE granted on every description of property at Tariff rates,
LIVE STOCK INSURANCE. This Company has a large Live Stock business in England and elsewhere, and is

:ho FIRST COMPANY, licensed by the FEDERAL GOVERNMENT, to transact Live Stock Insurance in the
Yominion,

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

Canadian Manager, P. M. WICKHAM, Montreal

The Equity Fire Insurance Co. The Standard Loan Co.

We offer for sale debentures bearing interest at FIVE per cent

TORONTO CAN per anuum_ pasvable half-yearly These debentures offer an ab-
y .

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

WM. GREENWOOD BROWN, General Manager Capital and Surplus Assets -« $1,340,000.00
pvape Total Assets R - - = $2,500,000.00

ALEXANDER SUTHERLAND,, President,

GENERAL AGENTS;

Carson Bros., Montreal Faulkner & Co., Halifax, N.& W, 8, DINNicK,, Vice President and Maraging Director
Brown Clatke Agency, Winnipeg  W.§ Holland, Vavcouver Head Officer Cor, Adelaide and Victoria Sts., TORONTO,
Young & Lorway, Sydney,C, B, Geo, A, Lavis, Calgary
W.K.Roge's X Co,, hatlottelown, P E. 1

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

CREDIT FONCIER F.-C.

30 ST. JAMES STREET

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

THE
MONTRE AL C AN AD A NO COMMISSION CHARGED
i Vor blank forms of application apuly to the Company's offices

. 30 St. James Street, . MONTREAL.
Fire Insurance Company

Established 1859

GRISWOLD’S

Asnsots . . . . $567,886.00 »
Bosarve iics ' TS0 CRIB! Hand-Book of Adjustments.
abllities . 20,687.91
it bR ?._si';.'_g Revised and greatly enlarged, The standard authority and most
Surplus te Pollcy-holders .  $344,126.76 perfect compendium of lnformation, B vuey ‘or sdjustiie Gutb
- . ) complete without a copy,
& 5 LAFIRR, oo THE CHRONICLE, Montreal.
Head Office: 59 St. James St., Montreal Price - = =~ = $L50

R. WILSON-SMITH
Financial Agent

160 St. James Street : : : : Montreal

speclull , « | INVESTMENT SECURITIES—Sultable for Banks, Trust Estates, Insurance
ys | Companles, Invest ts for Deposit with Canadien Government.

CABLE ADDRESS: CHRONICLE.
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was the net amount ol insurance on
the Company's books December 31st.
1908 and the year's operations
‘ showed that
ASSURANCE COMPANY :
Incorporated in 1851 / i
i o
| /I s |
ASSETS, $ $ $ $3,130,384.82 0 F C AN ADA.
| LIABILITIES' : : : 857,495.86 made very lublta_ntlal gains in other depart- g
| SECURITY to POLICY-HOLDERS, 2,242,888.96 ments of its business i
[ (a) It gamed in Assets ... $1,329,0908 i
| S—— (b) * it ‘" Reserve . . 948,268 §
(c) ** o ‘“ Income .. . 302,571 "
| ‘. . “
| LOSSES paid sincc organization ol Com- 3 l(d)“ i b . Surpll:l ’ 348,296 . !
| while its ratio of expense to income was smaller
[ pany, . . §51,014,051.79 than in previous years. . .
{ e —— HEAD OFFICK, WATKRI OO, ONT, p
| DIRECTORS : :
’ Hoa.GEO. A, COX, President W, R, BROCK, Vice-President —————
o w5 v, v, 0o | || L@W Union & Crown
ey S & LASSE £.0. Insurance Co. of London
| ALEX. LAIRD GEO. A. MORROW Asstaltsm!.':xceed $27,000,000.00
| AUGUSTUS WMYERS FREDERIC NICHOLLS AT "m'f.':.\'.r".'f.f:m;:::;::y? im'"'“o" o
| JAMES KERR OSBORNE Sir HENRY M. PELLATT Canadian Head Office : l: SI. James St., corner Place d'Armes
ONTREAL
| E. W. cox E. R. WooD J. E, E. DICKSON, Manager | 3
| i ) | Agents wanted throughout Canada, b
3
! HEAD OFFICE, TORONTO |
MONTREAL PARK & ISLAND :
i
INORWICH UNION |~ RAILWAY COMPANY-
LACHINE.—From Post Office 20 min. service, 540 a.m
FIRE OFFICE. to 8.00 p.an, 30 min. service, K00 pan. to midnight.  From
Lachine 20 min, service, 5.50 a.m. to 8.45 p-m., 30 min. service
FOUNDED 1797 845 pm. to 1245 midnight. SAULT AU RECOLLET, —
AGENTS WANTED First car From St Denis St 5.20 a.m From St. Denis and
Henderson Station, 20 min. service, 540 a.m. to 9.40 am.;
2 40 min, service, 9.40 a.m. to 3.40 p.n. ; 20 min. service
“m OFFICE FOR CANADA : TORONTO 540 pam. to B20p m.; 40 min. service, 8.20 pm. to 12,20
midnight. Last ear from the Sault, 12.408.m.: from St. Denis,
JOHN Bo LAIDLAW. Mannder l a.m. Extracarfrom Chenneville St, to Henderson Station at
210 pam. MOUNTAIN.—Fr Mount. Royal A N
JOHN MACEWEN I 60l nn‘rllmu-r\ice. 5.40 a.m. ';a’»‘"lll 4“""‘."‘“ I\‘;-\r:m v‘l’::)':.
SUDER[NTFNDFNT AT MONIR_!‘AI Avenune, Westmonnt, 20 min. service, 5.50 a.m. to 11.50 p.m,
CARTIERVILLE,—From Knowdon’s Junetion, 40 min,
service, 6.00 am. to 12,00 p.m. From Cartierville, 40 min
service 5,40 a.m. to 11.40 p.m ;
LOVELL'S
Gazett Dominion of Canad JENTS' MANUAL ’
azgtteer of the Dominion of Canada THE LIFE AGENTS’ MANUAL.
Containing llh:' latest unx’l most authentic The Twelith Edition of this publication forms an
ERRAPUISONC i up-to date and invaluable Compendinm of Canadian
14,850 CITIES, TOWNS, VILLAGES AND PLACES Life Assurance information. It containe premium
IN THE PROVINCES AND THE NEW DISTRICTS : .
OF THE NORT'H-WEST TERRITORIES YUKON, rates and policy conditions of all contracts issued in
FRANKLIN, "“K’;':‘r:,:'”'("‘:""}“TW AxD UNGAVA Canada, together with a world of other information
W indispensable to office staff and field force alike,
N « F:s«h{-'\:'rDLA ND 250 Pages i} in x 44 in—Flexible Leather.
3,000 LAKES and RIVERS, with a TABLE of ROUTES NOW READY—PRICE $2.00.
PRI NS, . Toee by Wt THE CHRONIGLE, - MONTREAL.
dohn Lovell & Son, Ltd., Publishers, Montreal.
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MANITOBA | |[SUN "orricz"
FOUNDED A. D. 1710

(FIRE)
Assurance Company

Policies Guaranteed by the Liverpool
& London & Globe Insurance Company

For Agencies apply to the Heand Office : 112 St, James St.. Montreal
<1p EnwAkD CLOUSTON, BART President

) GARINER THOMPSON, Managing Director
1w FINNIF, - . Secretary

MOUNT ROYAL ASSURANCE COMPANY

AUTHORIZED CAPITAL, $1,000,000
HEAD OFFICE; - MONTREAL
President, Rodolphe Forget Vice-President, Hon, H. B, Rainville
J. E, CLEMENT, Jr., General Managder.

Responsible Agents wanted in Moantreal and Province of Quebec

Head Office:
Threadneedle Street, - London, England

The Oldest Insurance Oftice in the World,
Surplvs over Capital and all Liabilities exceeds
37,000,000
cCanadlan 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 gecurity of Canadian Policy-holders.

.. THE ..
London Assurance
CORPORATION
OF ENGLAND
lNCO‘l‘UlA::;?:;'Kl-\V\A. CH \KAI‘ R A D 1700
CAPITAL PMD_JP = $2.241,270
TOTAL CASH ASSETS 22,457,410

Head Oftice for Canada, - MONTREAL

W, RENNEDY

W. B. COLLEY :J.,nu MANAGERS

ANGLO - AMERICAN

FIRE INSURANCE COMPANY
Head Ofice, 61-65 Adelaide St Easl, Toronto

AUTHORIZED CAPITAL, $1.000,000
SURSCRIBED CAPITAL, 480,100

Deposited with the Domlinlon Govern-

ment for the protection of Pollc yholders, b "“:{4'“”

S. F. McKINNON, Esq., Pres. JOHN R FARBER M.P.P
8. F. McKinnon & Co,, Toronto Jjos. N SHENSTONE,

1. H. BECK, Managder.

Applications for Agencies throughout
the Province of Quebec are invited,

Address; HENRY BLACHFORD, MONTREAL

Genernl Agent for Province of Quebec.

PHCENIX OF HARTFORD

$8,834 271 90
$63 645 039.49

TotaL Casw AsSsSeTs
ToraL Losses PAID

J. W. TATLEY, M:NAGER.

MONTREAL
Applications for Agencies Invited

THE EXCELSIOR LIFE
INSURANCE COMPANY.

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

Insurance in force - $12,236,064.10
Total Assets - - $2,020,102.70
Cash Income . . $454,790.94
Lardest Increase (b Lew business and business in foree,
Assets. Keserves, Surplus, lncome and Interest Earnings
Decrease IV death Hate - always unsurpassed ~and in expense
atios
; A Company possessing features particularly atiractive to

fnsurers aod sgenis
No better Company to insure i, No better Comp ny to

reprosent
E. MARSHALL, D. FASKEN,
President.

General Manager.

ESTABLISHED 1 809
Canadian Investments Over

$8,280,742.00

fotal funds Exceed

$35,805,000  yigp anD LIFE

North British and Mercantile

INSURANCE COMPANY

DIRECTORS
A. MacNIDER, T'sQ , Chairman Cnas F, Sisre, FsQ.
SIR LEO, A, URUMMOSD G N. MoNCEL, ESQ.

Head Office fTor the Dominiont

78 St. Francois Xavier Street, = MONTREAL

Agdents lu all Cltles and principal Towns in Canada
RANDALL DAVIDSON, Manager

“WTHE OLDEST SCOTTISH FIRE OFFICE"

THE CALEDONIAN

INSURANCE CO. OF EDINBURGH.

Founded 1805.

DIRECTORS—Hon. E.C. Buller Klphinstone, Sir Colin Macrae
Charles Ritehie, 8. 8, C,, Robert Stewart, Alexander Bogie,
Ed. Berry, Fred R, Sanderson, Kobert Brodie, William s.air,
ROBERT CHAPMAN, JAMES COWAN,
General Manager. Fire Manager.
LANSINC LEWIS, J. G. BORTHWICA,
Canadian Manager. Canagian Secrelary,

Head Office for Canada, Montreal.
MUNTZ & BEATTY—Resident Agents Toreato
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The Employers’ Liability
Assurance Corporation, Limited

o oun own OF LONDON, ENGLAND (T T T

Personal Accident, Health, Liability

and Fidelity Guarantee Insurance

Most Liberal Policles Issued

Offices: MONTREAL - TORONTO
Managers for Canada, GRIFFIN & WOODLAND

Canadian

Government
Deposit s

$350,123.00

STANDS FIRST
in the liberality of its Pol-
Icy Contracts, in financlal
strength, and in the liber-
ality of its loss setticments

ASSURANCE

HEAD OFFICE:
Old Reliable
Capital, - . -
Assets,

Losses paid since organizat

W. B. MEIKLE, Mana

Wi B. MEIKLE, Gen. Manager

83 Nolre Dame Streel, West

THE BRITISH AMERICA

INCORPORATED 1833,

EVANS & JOHNSON, General Agents v
MONTSEAL PROVINCIAL AGENTS.

First British Fire Office Established in Canada

A.D.

1804

COMPANY | | Phenix Assurance Co. L.

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

The Pelican and British Empire

TORONTO LIFE OFFICE. (Founded 1797)
Progressive Head Office for Canada:
$ 1,400,000.00 100 St. Francois Xavier St. - Montreal.

- 2,046,924.17
ion, 32,690,162.01

PATERSON & SON, Chief Agents

ging Director

P. H. SIMS, Secretary

Josien MuUmpny
lForo no Ont
OSLER, HaMMOND & NANTON
w

nnie g Man

Head Office, F]

SICKN:,

R WILBONSMITH,
President

The Canada Accident |
Assurance Company 1

CAPITAL, $500,000 |
el
PERSONAL ACCIDENT,
ESS,

7. M. HUDgON,

ALFRED | Brprr
Halitax N.s,

DIRECTORS
Hon. 6EO. A. (OX, President W. R. BROCK, Vice-President Established 1864.
RUBT. BICKEKDIK e, M.P GEO. A, MORKOW
¥ A BRI Y :
. S, HANN ‘DE ! NIC
JOHN HOSKIN, K.C., LL.D, JAMES KEKK OSBOKN N w k U d w t
.\‘mc.( l.A?un SIK HENRY \I.'\I'D:li.:‘.tv ! e or n er rl ers
Z. A, LASH, K.C, E 1k woob

Agency.

Policies secured by Assets - $18,920,603

JNO. W, Mot son,
Montreal, Qu
Witk & Cankin,

T. D. RICHARDSON, Supt. for Canada, Toronto.

: MONTREAL |

Thc Continental Life Ir;;;rance Co.

SUBSCRIBED CAPITAL, $1,000,000,00

LIABILITY, f HEAD OFFICE, 1 1 .1 1 TORONTG
Hon. JOHN DRYDEN, . PRESIDENT
| L4 %&ﬁ;‘}:ﬁc& | CHARLES H. FULLER, SECRETARY & ACTUARY
4 . ! Beveral Vacancies for Good Live GENEHAL AGENTS and
| ———— | |

OVINCIAL MANAGEHS
Liberal Contracts to First-Class Men,

R "f?ply GEO. _B. WO(:DS: M-zxa{lnf DI»r‘ef'lm )

et il NS AT

TS S —
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ASSURANCE CO.

OF LONDON,
ENGLAND

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

et
e it
~ g ™
Sl

Established 1849
EMPLOYERS LIABILITY

FIDELITY GUARANTEE BONDS

F. H. RUSSELL, General Manager "

TORONTO
TRADERS BANK
BUILDING

CHARLES H NEELY:
MANAGER FOR CANADA & NEWFOUNDLAND,

To our Policy Holders,

of this Corporation can

delay or inconvenience.

FOUNDED 187!

THE OCEAN ACCIDENT & GUARAN' i E CORPORATION, LIMITED.
oF LONDON, ENG. AND,

We desire to anncunce that Claims under
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

Yours truly, LDW’V%J?

MONTREAL
MERCHANTS BANK
BUILDING

TORONTO

Canadian Policies

Manager.

London Mutual Fire

1959.0UR SEMI CENTENNIAL-1909
RECORD of GROWTH In ASSETS.

December dst, 1900 $423.698 51 | December s, 194 $755,707.33
December 3lst, 1901 50280053 | December 3lat, 195, - K28,528.27
December lst, 1902 628,690 16 December 3lst, 1906, - 847, 449.58
December 3lst, 1903 736.79%.55 December 3lst, 197, - 890,511 67
December 3lst, 1908, . $897 262 (8
SURPLUS, December 31, 1908, $505 664 A7

HEAD OFFICE : 82 and 84 Kingd St Fast, TORONTO

D, WEISMITI Y K
'y and General Managey

HON, JOHM DRYDEN

President ~e
HENRY BLACHFORD, 180 ST. JAMES ST., MONTREAL
General Adent for Quebec

Progressive Agents wanted in all unrepresented districts.

1879 - 1908

RICHMOND & DRUMMOND

Fire Insurance Company
Head Office, RICHMOND, Que. CAPITAL, $2580,000.

460,000 DEPOSITED WITH THE GOVERNMENT FOR SECURITY OF
POLIGY HOLDERS.

The Company transacts & general Fire Insurance business, which ie
confined to the Do fnion of Canada, no foreign risks written.
Iusursnce in foree, $6,000,000,
GENERAL AGENITS:

J. H Ewart, Toronto, (mt., O H, Day, Winnipeg, Man.,
Jobn J Banfeld, Vancouver, B.C, Judson G. Lee, Moutreal, Que
Heverley R. Armstrong, St. John, N, B
LOCAL AGENTS WANTED IN UNREPRESENTED DISTRICTS

1, C. McCAIG, General Manager.

OTTAWA,

Authbrlzed Capital
Subscribed Capital
D. MURPHY Presideat,

PERSONAL ACCIDENT
SICKNESS

R. C. Timmine,

—

T Canadian Railway Accident Insurance Company.

H. W. PEARSON, Sccy.-Treas,

WORKMAN'S COLLECTIVE
TEAMS LIABILITY

EMPLOYERS' LIABILITY PUBLIC LIABILITY INSURANCE
PROVINCIAL MANAGERS :
F. Routhier, Bank of Ottawa Bidg., Montreoal, guo.
W. J. Ingram, 82 Prince William 8t., $t. John, N.B.
J. A. MacDonald, 14 King S, W., Yoronto, Ont.
F. C. Robins, ! W. Main St,, Hamliton, Ont.
A. Lak 317 Portage Ave.. Winnipeg, Man.
A. W. R. Markiley, Caigary, Anha.

Imperial Block, Vancouver, B.C.
Local Ad_eitp at all P«_:lnu. ‘

CANADA, ==
- = = $500,000.00
- = = 250,000.00
JOHN EMO, General Manager.
and
ELEVATOR LIABILITY

OSSR
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Legal Firms, Brokers, Agents, Etc.

McGibbon, Casgrain, Mitchell & Surveyer
(T. CHASE-CASGRAIN, K.C., Victor B, MiTcRE! Ly
F.SURVEYER, A, C CASGRAIN,
J. W, WkLDON, K. M, McDovGALL.)
SOLICITORS & BARRISTERS-AT-LAW
Canada Life Building, Montreal, Canada

Cable Address : ¢ MONTGIBR, MONTREAL

F. S. Maclennan, k.c.

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

CABLE ADDKESS, *‘ FARMAC " MONTREAL. A.B.C. Copr

FLEET, FALCONER, OUGHTRED,
PHELAN, WILLIAMS & BOVEY

Standard Building, 157 St. James St, Montreal

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

Bell Telephone Main 771

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

Evans & Johnson

FIRE INSURANCE

Agents BroKers
83 NOTRE DAME STREET WEST,
MONTREAL

GENERAL AGENTS

/TNA INSURANCE Co., of Hartford

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

McLennan, Howard & Aylmer

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

J. CAssIE HATTON, K.C. (Counsel) Francis MCLENNAN, K.C
K. EpwiN Howaxp H. U P, Avimer
Cable Address : “"Norran MONTREAL,"

HENRY N, CHAUVIN GFO. HAROLD BAKER

CHAUVIN & BAKER
ADVOCATES

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

GEORGE DURNFORD, Ltd.,

Auditors and Accountants
Room 53, Canada Life Bullding, 139 St. James, MONTREAL,
G. DURNFORD C.A, F.CA . Can. ARTHUR J. ENGI AND, Acet

ATWATER, DUCLOS, BOND & MEAGHER

ADVOCATES |

160 St. James Street, Montreal

A. W. ATWATER, K.C.

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

J. J. MEAGHER

McCarthy, Osler, Hoskin & Harcourt

BARRISTERS, SOLICITORS, Ptc.
HOME LIPE BUNDING,
VICTORIA STREET, - TORONTO
Jonx Hoskiwn, K.C F.W, Harcovrt,K.C,
Lriauron McCarTuy, K.C.
BRIirron Osvee,

H. 8, OsLer, K.
Do 1. McCarTny, K.C,

J. F.H. McCantny,

Counsel : Warrack Neswir, K.C

R. Wilson-Smith & Co.
STOCK BROKERS

Members Montreal Stock Exchange

Guardian Building
160 St. James Street, - Montreal,

Hon, Sir Alexandre Lacoste, K C.

Kavanagh, Lajoie & Lacoste

ADVOCATES, SOLICITORS, Fic.

Provinclal Bank Bullding , 7 Place d’Armes,
H, ] Kavanagh, K.C.

Paul Lacoste L.L.t,
H. Gerin-Lajoie, K.C,

Jules Mathien, L.L.n

EDWIN HANSON WILLIAM HANSON

Hanson Brothers

Canada Life Bullding, MONTREAL
Investment Brokers

Government, Municipal, Rallway
and Securities BOUGHT ang SOLD.

Investments suitable for Insurance
Trust Estates always on hand,

and Industrial Bonds
Companies and

Members Montreal Stock Exchange
CABLEADDRESS HANSON,

EDWIN P. PEARSON

OFFICKS !

AGENT

NORTHERN

Adclaide St, Fast, Toronlo ASSURANCE CQ.

WE OWN AND OFFER

steigts of

Di
NORTH VANCOUVER  SOUTH VANCOUVER

80 Yeoars 5 p. c. Bonds. Atan ettractive price

G. A. STIMSON & Co. '¥4Kinist

Toronto.

o R R G T
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To Young Men|

Tue PRUDENTIAL
Is opening new opportu-
nities for pmecoerd

Profitable Employment.

neration awalits the young !
man of ability, Iintegrity
and energy.

THE PRUDENTIAL INSURANCE COMPANY OF AMERICA

Incorporated as a Stock Company by the State of New Jersey

JOUN. F. DRYDEN, President. write for Agency.

More than average remu= |

HOME OFFICE, NEWARK, N

The Royal Trust Co.

107 ST. JAMFS ST.. MONTREAL
CAPITAL $UBSCRIBED - $1,000,000
PAID-UP, §700,000 RESERVE FUND, $800,000
BOARD OF DIRECTORS :
Right Hon. LORD STRATHCONA & MOUNT ROVAL G.0M.G

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

SIR H MONTAGU ALLAN C. R, HOSMER H. V MEREDITH
R. B, ANGUS SirR W, C. MACDONALD DAvID MORRICK
Sik KowakD CLouston. Bart Hox R.MACKAY, A. T. PATFRSON
K. B. GREENSHIEL. S A, MACNIDER JAMES ROS<

C. M. Havs SIR T, G SHAUGHN ESSY K.CNV.0

SiR Wiit1aMm C, VAN HURNE, KO MG
H. ROBERTSON, Manager
SAFETY DEPOSIT VAULTS »

109 St. James St., "N Montreal

FOUNDED 1702

Insurance Company of

North America

PHILADELPHIA

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

ROBERT HAMPSON & SON

General Agents for Canada, MONTREAL.

FIRE AGENTS' TEXT-BOOK

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

By J. GRISWO LD.

To whis Is appended a Palicy Form Book. The whole supple-
mented by shvrtrite 121 07 1t Cansellation and Timz Tables,
pidlished at the o'fice of

THE CHRONICLE, Moatreal.

| Pilcs « o 2.00

|United Empire Bank of Canada.

':.{:\I 0iiier. cy-n2e Yonde and Froat

A i

Sts., Toronto

this New LA an ank N

ALt Allotments will he made Lo catly e
i(il'.()l(h'l‘ P REID, . General Manager

' NATIONAL PROVINCIAL PLATE GLASS INSUR.
ANCE COMPANY, LIMITED.
tho
b

[ cnion Eng: Established 1854 Capual fifty

os sterling. For Agencies at unrepresentea
) vince of Onaro, Address J H & WART, Chief
gent. No. 1 wellington Street East. Torontc

National Trust Co., Limited.

CAPITAL PAID UP - - $1,000,000
RESERVE - - - - - 600,000
OFFICES : Montreal, Toronto, Winnipeg, Edmonton, Saskatoon.

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

Trustee Executor Administrator, Assignee, Liquidator, Gen. Agent
Montreal Board of Directors
{A\us CRATHERN, Fsq., Director Canadian Bank of Commerce.
1. =. Ho: T, Esq., Director Royal Bank
H. MAKKLAND MOULBON, Ksg . Director the Molson's Bank.
Montreal Offices and Safety Deposit Vaults.
Natloual Trust Bullding. 153 St. James Street.
A. G. ROSS +« =+ = Manader.

The Trust and Loan Co.

OF CANADA
NGORFORATED BY ROYAL CHARTER, A.D 1845

Capltal Subscribed, . . . $ 9,733,333
With power to Increase to . o 14,600,000
Pald-up Capital, . ’ 1,703,333
Reserve Fund, . . ' » 1,107,006
Special Reserve Fund . . . 146,000

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

| 26 St. James Street, Montreal

——

Montreal Trust
d

an
‘Deposit €
Dep pany
| Acts as General Fiscal Agent for
| the payment of Bonds, Coupons,
Dividends, ete.. for Municipalitics,
Rai roads and other Corporations.
The capital of the Company stands
as ample guarantee of the faithful
discharge of such duties,

Head Office, 2 Place d’Armcs
MONTREAL.
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The Dominion Bank

HEAD OFFICE: TORONTO, CANADA.

Capital Paidup, =~ =« = 83,980,000
Reserve Fund and Undivided Profits, $5,300,000

Assets, - - - - - $51,000,000
Deposits by the Public - - $37,000,000
DIRECTORS :

E.B.OSLER, M, P,, . . PRESIDENT

WILMOT D. MATTHEWS, VICE-PRESIDENT

A, W AUSTIN R. J.CHRISTIE

W. R. BROCK JAMES CARRUTHERS

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

CLARENCE A. BOGERT, = General Manager

Branches and Agents throughout Canada and the United States.
made and R ed for promptly. Derafte Bought and Sold
al and Tr e L - of
issued, available in all parts of the world,

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

The Metropolitan Bank

HEAD OFFICE : TORONTO, ONTARIO,

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

DIRECTORS

8. J. Mooms, EsQ., President, D. E. TnoMpsoN, EsQ., Vice-Pres,
Sir W. Mortimer Clark,
Thomas Bradshaw, Esq. John Firstbrook, Esq
James Ryrie, Esq.

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

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

Ao
wx‘m\ﬁ nk g,,,,%

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

SAVINGS @ @ @ Gpencd with deposits of ONK DOLLAR

DEPARTMENT ot highest current ratesr s oF credited

EASTERN Townsunirs BANK

CAPITAL $3,000,000 IRESERVE FUND $2,000,000
HEAD OFFICE . SHERBROOKE, QUF.

e
With over SEVENTY.THREE BRANCH OFFICES
fa the PROVINCE OF QUEBEC we offer facilities
possesased by NO OTHER BANK IN CANADA for
Collections and Banking Business Generally

2 that important territory
——

BRANCHES IN
MANITOBA, ALBERTA and BRITISH COLUMBIA

CORRESPONDENTS ALL OVER THE WORLD

Bal\k 0' M—WCOR:::;TIn

CAPITAL . . . . . $3,000,000
RESERVE rOND, ¢ - . o %3.900:000

HEAD OFFICE : HALIFAX, N,S.
DIRECTORS
Jouwn Y. PAVZANT, President CHARLES ARCHIBALD, Vice-President
R. L. Borden G. 8. Campbell {. Walter Allison
Hector McInnes 1. C. McLeod
General Manager's Office, TORONTO, ONT,
H.C. McLeod, General Manager. D. Waters, Asst, General Manager
Geo, Sanderson, C. D. Schurman, Inspectors.
a2 BRANCHES 52
Branches in every Province of Canada, Newfoundland, !.m-im & Cuba
UNITED STATES : Boston, Chicago, New York.
Correspondents in every part of the World, Drafts bought and sold
Foreign and domestic letters of credit issued, Collections on all points

THE HOME BANK

Of Canada

General banking business transacted.
Foreign Exchange bought and sold.
Letters of credit issued for travellers
visiting in any parts of the world.
Collections promptly attended to.

HEAD OFFICE:
8 King Street West - Toronto

JAMES MASON, General Manager.

IMPERIAL BANK OF CANADA
DIVIDEND NO. 75.

NOTICE is hereby given that a
dividend at the rate of eleven per
cent. (11 p.c.) per annum upon the
pald-up capital stock of (s institu-
tion has been declared for the thros
months ending 30th April, 1909, and
that the same will be payable at the
head office and branches on and after
1st day of May next,

The transfer books will he closed
from the 17th to the 30th of April,
both days inclusive,

By order of the Board,

D. R. WILKIE,
Jeneral manager,

Toronto, Ont., 24th March, 1909,

The Sterling Bank

OF CANADA.
Head Office, . . Toronto.
157 St. James St.

Montreal Office, v
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THE CANADIAN BANK

OF COMMERCE

Pald-up Capital - $10,000,000
Rest - - - = 6,000,000
HEAD QOF FICE:: TORONTO

BOARD OF DIRECTORS :
B, K WALKER. Haq, President ROBT. KILGOU:,BOQ R\!co-?ni

HON. GRO A, COX HON. LYMAN
MATTHEW LEGGAT, K«q. FREDERIC NICHOLLS, Req
JAMES CRATHERN, Esq H. D. WARREN,
OHN HOSKIN, K.C., LL.D., HON, W. C. RDWAII)S
W. FLAVEL LK IQ Z. A. LASH, Esq K
A KINGMAN, KEsq. K. R. WOOD,

ALEXANDER LAIRD General Manager
A. H. IRELAND, Superintendent of Branches

and in the United States and England.

Mootreal Office: H. B. W.lker. Manager

London (England) Office s 2 ld)mwd Sireet, E.C.
& Cameron Alexander )

H. V.F. Jones ‘ Managers
New York Office 1—16. Exchange Place

Wm. Gray

C. D. Mackintosh t Agents

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

Branches in every Province of Canada|c

Merchants'Bank ofEanada

Capital Pald Up....oovviviriiimniis sinn
Reserve Fund and Undivided Pnﬂu “.‘00.”1
HEAD OFFICE, . . MONTREAL

President u. m Allea. .'\ ho-rt-ldo M m
" nt,
& F. Orr Lewis, Faq. Sm
H, A, Allux.hq C. Hlyn,bq Alex. Barnet, Eaq. llryehl Allu,hq
bden, General Man

L. P, Me
T. E. MERRKIT, Supt. of Branches and md Inspector.

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

Branches and Agencits
Ontario

Acton 1 ] ) St. Thomas

Alvinston Eflnvllh Kincardine  Napance Tara

Athens Kingeton Oakville Thamesville

Belleville !lor- Lancaster Orillia Tilbury

Berlin Lansdowne  Ottawa Toronto

Bothwell rlm 'llllun Imnlw Ywen Sound ‘' ParliamentSt.

Brampton Galt Little Current Parkdale Walkerton
Gananoque Lo.don Perth Watford

Chatsworth  Georgetown Prescott Westport

Chesloy Glencoe Lyndhurst Preston Weet Lorne

Creemore Gore Bay Markadale I heatley
Delta Granton Meaford Strattord Williamstown
Hanover Hamilton Mildmay t. Eugene indsor
P B, Geurge Yarker
Monuul (Head Office) St. James Stroet Beauharnois  Shawville
1255 8t. Catherine Street Kast Lachine Sherbrooke
o 320 St. Catherine Street West Quebec St. Jerome
- 1380 St. Lawrence Boulevard, “ St. Sauveur lt. Johns
Town ot St. Louis Rigaud t. Jovite
Manitoba Ste. Agathe de' \lonu
Brandon Griswold Napinka; oﬂqo In Souris
Carberry Macgregor Neepawn Prairie  Winni|
Gladstone Morris Oak Lake Ruseell o~
a Alberta
Cal Edmontor Leth
am ! iton .J‘t‘ !mdf{c“ Sedgewick ;qmnl-h
Carstaire Ledue Olds Tofleld Wainwright
Daysland Red Deer Okotokas
e Saskatchewan Sritish Columbia
reola Gainsborough  Oxbow  Unit Vancouver
Carnduff  Maple Creek Melville Vlllu’-'ond Victoria

In United States—New York Agency, 63 Wall 8t
Bankers in Creat Britain—The Royal Bank of Scotiand.

THE MOLSONS BANK

lacorporated by Act of Parllament, 1888,
Caplital Pald Up . . . . $3,500,000
Reserve Fund . . . - . 3,500,000

The Bank of Ottawa

CAPITAL (Authorized) - - $5,000,000
CAPITAL (Fully Paid up) - 3,000,000

LA
(RO
’ "!' : g gy Rest and Undivided Profits 3,405,991
')» W, MoLson Macrurson, President. 8. H. RWiNG, Vice-President ndivide: roxts ’ ’
! A W, M. RAMSAY, . P. CLEGHORN
i H, MARKLAND MOLSON ', C, McINTYRR
% Gro, K, "DRUMMOND.
' JaMEs FLLIOT, General Manager.
; A.D. Duanvorp, Chief Inspector and Superintendent of Branches.
é ) w. M. hhl':-pﬂ'(ov. W. W, L. Ciirmanx, J. H, Cl‘l‘:'llll‘;l._;’«‘". Head Office:
8| H. A. Hamnies, Assistant Inspector ‘nr
} BRANCHES OTTA A - = ONTARlO
i ALBERTA ONTARIO- Cont.ONTARIO —Cont. QUEBE(~Cont.
ﬁ Calgary. Kxeter. Fraserville and —
| Fdmouton Frankford, Riviere du Louy
). l.cnn-ndr Hamiltoa ine Locks
BRIL ames Strect Montreal—
COLTMBA i e & Eane
Revelstoke. Highgr o Market & Har. I —— =
; 'im‘"w Av mw‘l.l'h :-:n“lrm::: b A t k t
aingeville, enri Breh,
e oEaniToRs ‘L“"-.“‘ ot ::;m" gel\ s in every banking town
R y e ow .
. \ ONTARIO Meatord g‘;'c.':,‘:: in Canada, and correpondents
o . r
o Ambersibarg.  Morisbars. Sorel L ation throughout the world . . . .
,..'- orw *
PR rockville [ Ow -
h Srockvile  Ouawa suown The .Bank transacts every de
il Dremee ipnoen o Mlainvitle scription of banking business .
‘ {‘:.’v ‘! Dutton Kuowllos. w S — - -
. . AGENTS IN ALL THE PRINCIPAL CITIRS OF TR WORLD.
i Kagland Amu. Parrs Bonk, Limited. New York Agests
ﬁ 3 lnh.uhl:ﬂ-
.y .-c.n:«hu-dﬂ-allnmdmn.-hh- and returns promptl
ed at Iowest rates of eschange of Credtt and Manager
} 3 "“u'mh Mo“hhcﬂ the World. GBO’ BURN' GCMI"‘ éﬂ

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