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BOARDING price-change» In 
■liver It ie always difficult 

“to protielpate"—as Mrs. Gamp 
once remarked In respect of cer­

tain occasions in which she was professionally in­
terested—“Yon takes ’em as they come,

There were at one time ardent bl-metalllsts who con­
tended that it was the closing of the Indian mints 
in 1803 that bronght the severe break la silver in 
that yeart which break In tarn—so they gravely 
asserted—was the chief eanse of the flnaneial and 

lerelal crisis that then paralysed the United 
States and seriously affected other eonntrles. Mere­
ly to reeall this “rednetlo ad absnrdum” brings con­
viction that the falling prices of silver last year 
were an effect rather than a eanse ef economic dis­
turbance. The Indian Government stopped coinage 
of silver because of lessened trade demands for cur­
rency—osports had fallen off, partly because of trade 
inactivity In Europe, hut chiefly because of the crop 
failure of 1007.

RFLUCTUATIONS 
IN SILVER.

id you take.
ma they goes.” The price of her .liver lu Loadoa 

et the begteaimg ef 1008 wee sheet 2Sd, aed la 
New Yerh aboat 83 eeats—little wore thaa half the 
price ef dft.ee years before. It reaialaed with 
aiederate Suetuatieae aearly itatleaary far the Sret 
half ef 100S| after which it deeliaed aatil it reach- 
•d la December the lowest levsl siaee 1003, aamely 
33d ia Loadoa aad 48 eeats ia Ne' 
this it has recovered somewhat—belag sow ia the 
aeighberheod ef S4d ia Loadoa aad 83 eeats la Nsw 
Yerh. Had the price ef silver act fallen from the 
average 88 eeat quetatiea ef 1007, the Cobalt oat- 
pat ef 1008
318,000,000, iastead ef realislag somewhat aader 
310,000,000. The y re seat price, while ehewiag re­
covery from the lew-mark ef last year, remain, not 
far from its average. Even en this price-bail, the 
valae ef the 1000 eatpat is likely to he eeasiderably 
ever rather thaa aader 318,000,000) aad a rise of 
Sve eeats ia the year’s avsrags pries per eaaee 
weald mean aa additlea ef ever eae aad one-half 
million dollars. Little wonder, therefor, that these 
interested directly or indirectly ia the prosperity ef 
Cobalt wateb silver market quotations somewhat

co:

Yerh. From

* *
OORAVATINO the de- 

ellne of silver InstAild have had a value of well on to RECOVERY AND 
CURRENT OUTLOOK.

îyear, speculation was for a 
time rampant on the bear

side in London. However, towards the year-end 
there le a covering of the short Interest, and a 
beginning of distribution throughout India of Idle 
reserve holdings there—crops being abundant and 
selling at good prices. The recent Issue of India 
Connell bills in London will naturally be followed 
by the coinage of a large amount ef bullion. These 
factors, together with some quickening in China's 
trade, have already contributed to restore the silver 
market to a more healthy condition.

Another circumstance counted upon by those who 
predict further gradual recovery la the prlee-range. 
Is that European and American requirements for the 
arts and for subsidiary coinage will li 
any general business quickening. In any event, the 
United ■ ta tee Government Is committed altogether 
to 56,000,000 ounces for coinage for the Phllllptnee. 
Also the German Government decided some months

A

1closely.

* *

UNDOUBTEDLY the violent 
vJ decline in the price of 
bar silver during 1908 was 
mainly bronght about by in­
active trade conditions. This 

affected silver by reducing the demand both for its 
use in the arts, and for eastern currency needs. 
There was a marked falling-off in western purchases 
ef oriental products—sueh being largely In the nature 
ef luxuries. One directly apparent oeeaslon of the 
decline was the cessation of purchases by the Indian 
Government for coinage purposes. Instead of buy­
ing, as during the period from March 31, 1907, to 
March 31, 1908, silver to the amount of $68,000,000, 
the purchases for India for the rest of the year were 
absolutely nil. At flrst glance this may seem to bear 
out the views of these who believe that governmental 
control can be

;withREASONS FOR THE 
BREAK Or LAST 

YEAR.

ago to begin coining subsidiary silver to supply the 
needs of the country, and has adopted a scheme, 
spread over flve years, which will result in the con­
sumption of from 6,000,000 to 8,000,000 ounces 

tin Ui ilderiiyearly. The
the advisability of Increasing the output of sub­
sidiary coin, and something Is likely to be done in 
this direction during the present year.

But, as against the prospect for any very marked 
gain by silver, it Is to be remembered that Increased 
prices would result in the working of lower grade

lies.î
-

i
llabldtsll ie»feet
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The bank statement for March last month, s,nee the March bank statement shows
-w.th its increase of over a gain of over $12,000,000 m Canadian deposits.

. a- nut it is to be noted that the month s increase in
statement Reflect» $12,750,000 in current ( an- »u . t __atpr_ , i u ...lit, » domestic current loans was almost $750,000 greater
Business Recovery, adian loans —S[ieaks with no . ■ mrtperl near-increascd 1 than this increase in dcixisits—being, indeed, near

i_,i i„.„n ly $5,000,000 greater than the increase in demand
Earlier signs there had been, >j. « ^ wh*n lt ls reme„ibered that a general

aplenty, of gradual trade recovery—such as grow- cxpansion automatically creates on the banks
mg railroad earnings and bank clearings, and an books a large increase in deposits; and, when it 
increase in imports during February. In that ls further taken into account that large sums are
m"nth- t0°' ,"an ‘”S„7d,ealbanksy, while'd'e- andthe coi'iün^d'pïacnTof1 our^secun"'™abroad,

dvp«.sit'11"i,,d',cated a cessation of last from
year's pilmg-up of idle funds and a drawing if 1 channels Un the contrary every indication

— -'i— .

been accumulating during upon banking resources. __________

Canadian Bank

uncertain sound as to
business activity.

merits
plus funds had again

STATEME^ OF^ri^^HARTERED BANKS OF CANADA.
Statistical Abslracl .0, Monlh Ending March M. 1909 tfM-< ol Principal I,-a. w.lh l.ca...

or Drcrrmr lor the Month end lor the ______ ■ ■ —
Inc. or Per, 

fur year.
Incre.ee 01 
Decrease tor 
month, 1008

I 1C, WO 1.121,820, f, 89
1,186,984 i. 6,466,223 

1,1821. 59,212
206,348 d. 3.421,489 
324,876 .1, 1,598,424
609,108 (1. 742,623
669.02711. 11.391,936 
lî.ÜÔS'l. 616.604 
363,6911. 642,962
425,167 i. 9.133,600 
112,772 i. 10,192,066

Increase or 
liecresar for 
month, 1909.

S 181.94 .
4,4*6,596 i. 

1,102 i. 
346.1. 

2,113,888 ,1. 
6.162,4.17 d. 
3 956,946 1. 

207,8660. 
209,243 1. 

1,176.6*1 jd.
1,178,068(1.

12156,596(1. 
16,406,703i. 
17,763.299)1.

Feb. 28, j Mar. 31, 
1909. 1

Mar. 31,
1908160SA urn.

$94,289,999 $94,077.062 972.438.Sl»1,. 
29.812,869 26,346.263' 24,376,6111 i.
4,05',2611 1,0.(1,119, 3,992,979,1.
6,108,143 5,107.797 8,629.6:121
8,302,196 10,416,084 9,900,620 d.
5,360 812 10,523,219! 6,103,335.1.

29.905,683 25,949,737| 18,513.747 i
10,032,204 10,240.0701 »,516,600!(i.
20 799,64“ 20,590,405 20,256,686 1.
50,626,884 49,349,203 4l.M2_.384 l,
81,357,736 80,17»,67*| 71,165,670 1.

Specie and lK>minloB Not**.........
Motes of and Cheques on other Banka ...
Ilepueil 10 Secure Noie Issues ......................
Ixrana to other Banka in Canada secured 
Deposits with and due other flke. in Can. 
Due from Banks,etc- In V. Kingdom...
Due from Banks, etc , elsewhere..............

Government Securities.............••••••
Can. Municipal and other .Securities. 
Railway and oilier Honda and Stocka.

Total Securities held.....................................
142,210 1 6,196,369

5,449.0611. 65,303,262 
6,306,8445. 70,499,621

47,655,140 43,716,367
101,443,902 62.547,:d3 i.
14^999,041 96,262,720 i

48,911.736
1172160,606
166,762.341

Call Loan»In Canada.........s s
Call Loan» ontalde Canada..

Total Call and Short Loan»..................

Current Loan» and Dluc’ta In Canada 
Current Loans and Dtec'n outside... 

Total Current Loans and Diacounte..,

Aggregate of Loam to Public....................

Loan» to Dominion and Provincial Gov'ia.
Overdue Debts. .*••••............
Bank 1‘re mises.............. ........ ......................
Other Reel ReUte nod Mortgagee..........
Other Aeeete
TOTAL ASSETS......................

LUèiiiHéi.
Notes l# Circulation...............
Due to Dominion Government
Due to Provincial Government* ..............

Deposits iu Can. payable on demand 
Dep’ts in Can. payable aller notice. 

Tout Deposits of the Public in Canada 
Ds - ostia elsewhere than in Canada... 

Total Deposit*, other than Oorernment..

Loan* from other Banka In Canada.... 
Deposits by other Banks in Canada.** *.
Due to Banks and Agencies in U. K........
Due to Banks and Agencies elsewhere...
Other Liabilities.............................................
TOTAL LIABILITIES................................

620,109.936 607,349,748 645,020,446 1
34,915,132 35,065,16111 22,187,494 J.____14»,134 1.

665,025,068 642.405,914 667,207,9401.____ 12,620,054 1.

'721,767,409 691,404,056 063,470,660 1.

1,150,894 6,620,087 4,423,137 d.
7,694,003 7.893,109 6,500,429 d.

18,756,173 18.692.895 17,591,935;.
2'289,912 2,259,228 1.764.268 .
8,533,958 7.920,049 7,960,33» I.

fjll,390,211 990,340,614 , 916,723,871 1.

3,768,427 d. 24,910.810 
636.9191. 12,727,638 

4.604,346,d. 12,182,871

9,911,190 i. 68,316,74930,383,353 i.

5,469,193 1, 
199,1061. 
162,278 1. 

30,684 1. 
613,909 1. 

28,049,597 1.

119,137 (1. 3,272.243 
1,428,871 1. 2,193,674

177,876 1. 1,161,238
635,654 
673,619

29,142 1.
1,978, '269 1. 
rûI^Ti 3. 102,666,340*•*•• ••••••» a

499,817'!. 339.434
1,661,812 d- 2 219.248 

640,29411. 3,937.626
7,670,6991. 62,178,1# 

430.347 |l 48,686,642 
""8,100,946,1.100,663.736 

7.215,92l|i. 6,904,382
16,326,868|i. 107,568,117

744.863 d. 6,190.692 
330,344 «1. 646,799
»84,680:d. 3,197,498 
43,605 d. 719,63» 

599,46» d. 1,696,663 
12,868,000 d. 97,566,958

1,360,099 1. 
134,598 d. 
907,581 li. 

"7,876,448 I. 
4,236,344 1. 

12,"111,7921. 
8,617,603 L 

20,729,296,1.

•855 155 155 L
13.604,702 14,512,373 9,667,166.1.

•200.843,994 192,968,536 148,665,791 i.
4463126,984 441,390,640 397,141,342 j.
64i 470 “68 634.369,076 646,807,1331.

73.9M.501 65,133.998 67,041,1101^
720.422.369, 1199,693,074 612,834,262 1.
"Ttiftlwl 6,346,941 10^446,453(1.

4.685.032 2:606',671 ! W»!.'

ms isd «asst
^«81,486 810,614,036 736,906,530 i" 21,847,441 1.

91,080 d. 
1,067,267 d. 
1,978,361 1. 

20,286 1. 
681,742 d.

Capita/, ate.
1. 831,098

81,7641. 4,026,886 
17,616 d. *,911,8M 

1,194,163 |d. 402,168
S5SSS' BfflB SffiSfc

9,381,760 9 866,112 12,294,616;d.
70^313160 68,061,816 , 71,133,7181.

861,069 i. 
838,361 i. 
484,352 d. 

2,769,744 1.

Capital paid up....
Reserve Fund ........... ... • *»
Liabilities of Director» and their 6nna... 
Oreatael Circulation in Month..................m

m
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Mr. Fielding s references to the country’s bur­
row mgs abroad —and t'.ie remarks thereon of Mr. 
Ilerlrert Ames and others—were an interesting 
feature of this week’s budget debate at Ottawa 
I'HE CHRONICLE has long held that the chief mat­
ters for careful concern in Canada’s borrowings are 
not their amounts but the manner of their

Œbc Chronicle
Banking, Insurance and finance

Established 1881. Published Every Friday

using,
and the provision made for their future. In thisR. WILSON-SMITH, Probnrtor.

Guardian Building, Montreal. connection it is of interest to note that Mr. Fielding 
states his own observation of the London money- 
market to have led him to the conclusion that it 
would be a wise |x>licy for Canada to return in 
some degree to the sinking fund policy that wa. 
dropped in 1885. Indeed he announces that it is 
his intention in any further loans lie may have to 
issue to attach a moderate sinking fund to them.

In the course of the. debate the matter of repay 
ment of borrowed monies came in for further alien

Annual Subscription, $2.00. Single Copy, 10 cents.

MONTREAL, FRIDAY, APRIL 23, 1909.

THE BORROWINGS OF CANADA.

It was natural that Mr. Fielding in presenting 
his thiitecnth annual budget should indulge some­
what in retrospect. During the period covered by 
his successive annual reports, the country’s capital 
and special outlay has been about $212,500,000.
Much of this has been devoted to canal improve­
ments, harbour works and railroad development — 
the partially-built National Transcontinental Rail­
way alone accounting for over $50,000,000.
The increase in the net debt during the 
thirteen years has been $65,500,000, an average of 
a little over $5,000,000 |>er year—and, apart from 
the N. T. R., of about $ 1,000,000 per year. Mr.
Fielding estimates that in 181)6 the |>cr capita net 
debt was $50.82, while on March 31 last, it was 
$4572—taking the imputation as a little over 
7,000,000 and the net debt at $323,060,000

This amount will naturally lie increased some­
what when the writing-down of old-standing assets, 
now under consideration, is completed. However, 
at most it can scarcely be charged that Canada has 
thus far contracted a total debt disproportioned to 
her assured development of the near future. The 
chief point for criticism raised in the budget debate ln ">°6 at *3.667,581 ; in 1907 at $6,155.301 ; and 
at Ottawa has been the somewhat rapid increase of >" ">°8 thc abrogate approached $.0,000,000. So 
the debt during the past two years. That large 
capital expenditures on the N. T R. had to be made 
during a jieriod of unforeseen revenue decline, con­
siderably aggravated the showing. Once com­
mitted, wisely or unwisely, to the plan of building 
its transcontinental railroad, the country certainly 
had no choice but to follow it up. To slacken 
work on a |>ermancnt undertaking during months 
of merely temporary revenue decline would cer­
tainly not have been the part of wisdom. It is 
right and desirable that critical scrutiny should be 
given to the matter of "value received” for the cap­
ital expenditure of last year, but scarcely reason­
able to hold that the Government should have acted 
in 1908 as though trade depression were to be 
Canada’s lot forever and aye.

lion, Mr. Ames going so far as to suggest that 
posterity forty years hence should receive all pre 
sent national works and improvements free of cost. 
Assuming the net debt to lie about $30o,ooo,<xx>, 
he suggested that the Government should put aside 
$4,000,000 each year, which sum and its earning 
would liquidate our present net debt in forty years 
Such a policy, lie maintained, would have a most 
lieneficial effect on our credit, partly by the good 
effect in the money market, and by the fact that 
this money could he used to purchase Canadian 
securities, thus further enhancing their standing.

;

j* >

COBALT'S OUTPUT—ITS ECONOMIC INFLUENCE.

The rapid rise in the value of silver produced in 
the Cobalt district during the past four years sug­
gests an inquiry as to the effect of tins development 
on our economic conditions. In HJ04 the silver out­
put was valued at $111,887; in 1905, at $ 1,360,503 ;

far as the present year is concerned, the most 
optimistic estimators arc figuring that the 1908 pro­
duction of twenty-five thousand odd tons of ore 
will be practically doubled. For the first quarter 
of the year the output is 7,040 tons, just a little 
more than double the figures for the first quarter of 
1908. Even if these estimates arc discounted to the 
extent of 20 |>er cent, it would leave a possible pro­
duction of 40,000 tons, which, valued at about the 
average of the two preceding years, $400 per ton, 
would yield $ 16,000,00a

This is fast reaching respectable proportions ; and 
if the rate of increase is maintained through de­
velopment of the Cobalt field and through the 
bringing in of new fields contiguous to it, thc aggre­
gate value will, in a very few years, reach a sum

t

.L
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T. and N. O. Railway, and in other ways the On­
tario treasury has benefited very greatly.

Then there are the eight or ten thousand people 
living in Cobalt, and the thousands living in towns 
and districts not far away—for whom the mines 
directly and indirectly provide occupation or the 

of livelihood. Six and seven years ago that 
whole country was a howling wilderness, yielding 
a scant subsistence to a few score hardy settlers. 
The mines also provide occupation and the 
of livelihood for many people in Toronto, employed 
in the brokerage business, and in clerical work at 
the head office of some of the companies. And, of 

the necessity of keeping the camp supplied

e<|ual to the value, four or five years ago, of the 

Western Canada wheat crop.
Of course a wheat crop is of greater economic 

benefit to the country than a mining output equal 
in value If for nothing else, because the soil pro­
ducing it becomes (or should become) a more valu­
able asset ; while a mining property steadily de­
creases ,11 actual value as its store of minerals is 
drawn upon. Nevertheless, the interests and in­
dividuals in the Dominion that have had their 
fortunes influenced by the rise of Cobalt are quite

In recapitulating them fierhaps the first mention 
should 1* made of the discoverers and owners ot 

It is well known that a dozen or more 
new millionaires were created by the Cobalt pro­
duct in the first five years. And it is just as cer­
tain that a number of others are in the making t o 

newly made millionaires did not all 
Canada. Some, on becoming rich, 

lost no time in going to New York or to some other 
desirable place Much of their annual spending 
money is thus paid out abroad. Hut most of the 
parties who got rich out of Cobalt, and who are 

rich out of it. have greatly enlarged their
___.mt and stake in Canadian enterprises and

property ; and the product of the mines has thus 
constituted a valuable addition to our capital fund, 
and has supplemented the capital we acquired

means

means

course,
with provisions, clothing, shelter, and luxuries of 

kind and another has constituted quite an im- 
jiortant item of he Toronto wholesale and distribut­
ing trade. Manufacturers of machinery and of iron 
and steel goods have had a number of good sized 
orders to fill, sent in by the mining companies 
engaged m making up modern and complete outfits.

the mines. < au­

be sure these 
of them stay in

J* >
THE DISQUALIFIED ALDERMEN.

By a judgment of the Court of Review, which 
came like a bolt from a blue sky, the Corporation 
of Montreal has been suddenly deprived of a 

of its Finance Committee and the peoplequorum
of Montreal have tiecn deprived of the services of 

of the best and most trusted members of thesome
City Council. The good faith and perfect honesty 
of the unseated and disqualified aldermen have

moment. They have

abroad.through borrowing
The large body of small 

should not be overlooked. They are of two classes. 
One comprises the victims of the gct-rich-quick pro-

which failed to

stockholdersowners or

been questioned for 
been condemned purely on a technicality and even 

this issue the judges were divided equally for 
and against them. Public feeling is in their favour 
and an effort is being made to have the judgment 
annulled by an Act of the Quebec Legislature. Sir 
Corner Gouin is a sound lawyer and as such 
naturally averse to nullifying any judgment of 
the courts by legislative action, even if the correct­
ness of the judgment lx* o|>en to question ; and there 
has been altogether too much disposition at the 

that laws arc not made for

onenever

and of the prospectsinoters
materialize There is no doubt that in the aggregate 
several millions of dollars have been lost this way, 

tie debited against the gams other- 
other class comprises the folk 

moderate or small amounts, stocks

on

and the fact is to 
wise shown. 1 lie
who bought in 
which made good and which arc paying or will pay 
dividends. In every part of Ontario and in some 
sections of the other provinces are to be found these 

of whom are the proud reci- 
thc amount of

small capitalists, 
nients of an annual 30 or 40 pc. 
their original investment. It is hardly to be sup-

due regard to the

some
City Ilall to assume 
aldermen. It lias lieen the custom to assume that 

technical irregularities committed by the

on

mem-any
licrs of the City Council would lie condoned as a 
matter of course by the Legislature. Ibis 
of the matter has received a severe shock by the 
judgment and one effect will certainly lx- to make 

and future aldermen careful of breaking

iKised that many of these give 
matter of amortization as it bears upon their ven- 

Probably most of them regard the monies 
represented in "their dividend cheques as

and sample; only the conservatively minded 
of counting a sub-

view
turns

income

pure
would take the correct course

of each dividend as a return of in-

present
the letter of the law, even 111 the public interest 

In view, however, of the fact that the judgment is 
numlier of good public

stantial part 
vested capital. 

Everybody
exceedingly severe u|h>ii a 
servants and also productive of some inconvenience 
to the city, we imagine that the Premier will be 

to promote a measure which while main-

understands how the finances of the 
have I wen hel|ied by Cobalt.Ontario Government

in sale of mining rights, 111 increase 
f revenue of the

In royalties 
of tax ih!c proiierty, in increase o

anxious

».

w

1

=
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taining the dignity and authority of the law will 
remove the substantial injustice and public injury 
which its rigorous enforcement would involve 
Tliat the aldermen will altogether escape the 
penalty of their indiscretion is not to be expected 
They will probably lose their seals tom|mrarily and 
be saddled with costs. There has been some talk 
of a bill to grant an apjieal from the judgment of 
the Court of Review, but what is foreshadowed is a 
bill to simply annul the penalty of disqualification 
and thus enable the aldermen to seek vindication 
of their honour at the hands of their constituents. 
This would commend itself to public opinion, 
would l>e the best way of quickly terminating a 1 
very awkward situation and would do injustice to 
nobody. It should be remembered that the City 
Council itself voted to send the Mayor and his sec­
retary to Paris, and we believe voted a sum of 
$1,500 towards their ex [lenses, thereby indicating 
that the full cx|ienscs would naturally be forth­
coming, and it must not be forgotten that the 
Council is supreme. Really, the whole technicality 
in a nut-shell is the fact that the Comptroller's cer­
tificate was not obtained showing that there were 
funds available for the purpose.

J» J*
THE VALUATION OF FOREIGN BUSINESS.

ment of Insurance," as it is called in the p.qier, 
the correction in the reserve for all changes during 
the year is made. 1 he new business of the 
is valued separately. ! he paper describes very 
fully the actual working of the method m practice, 
which is illustrated by 
man business of the New \ ork I ife The amount 
of insurance in the example is about Mks t 50,000,- 
roo and the reserve over Mks 20,000,000

ibtained by the approximate process de­
scribed in the paper is only Mks 270 less than the 
exact reserve

year

example from the (ier-an

The
resen e

J*

THE STRENGTHENING OF FIRE INSURANCE 
COMPANIES.

1 lie new Dominion Insurance Hill contains cer­
tain changes relating to the reserves of fire com­
panies and, mittiitis Muhnutis, to all companies 
transacting other than fire, inland marine and life 
business. Section 136 provides that, for the pur­
pose of the Insurance Department's annual report, 
any company licensed to transact fire or inland 
marine insurance in C anada shall compute its lia­
bility in respect of outstanding unmatured policies 
as being So per cent, of the unearned premiums, 
instead of too |>er cent, as at present. This is to 
apply to the total business of domestic companies 
—and to the Canadian business of Itrilish and 
foreign offices.

It will be rememliered that it has for ■ several 
years been the practice of the Superintendent of 
Insurance to add a footnote to the reserve column

There has been a growing tendency of late years 
for the instance laws of different countries to 
require non-domestic companies to make periodical 
valuations of life policies written within their 
bounds. The work and cxjiense involved arc not in­
considerable, and Professor Rohlmann, actuary for of the fire companies to the effect that "upon the 
Germany to the New York Life, in conjunction with assumption that adequate premiums have been 
Actuary Davidson of that company, has worked out collected, these amounts may be regarded as con- 
'A System of Valuation by Movement and Re- | siderahly in excess of the sums which would oc­
currence" which is described in the published 
transactions of the Actuarial Society of America.
This "labour-saving device" is appreciatively re­
ferred to by Rritish actuaries. The Post Magazine 
of London referring to it as follows : From a simple 
property of the arithmetical mean, a formula is 
developed which expresses the mean reserve at the 
end of the calendar year in terms of the 
reserve at the licginning of the calendar year. This 
formula is inde|vendent of the plan of 
age at issue, so that the insurance in force is classi­
fied simply according to attained age. During the 
year the valuation as at the end of the year is made 
for the business in force at the beginning, so that 
a considerable part of the work is already 
pitted lx-fore the end of the year. The policy 
account is amplified so that it contains columns not 
only for the numtier of policies and the amounts 
insured, but also for the net annual nremiums and 
the reserves as at the end of the calendar year; and 
by means of this amplified policy account or “Move- the insured will lie affected, ("loser reading of the

dinarily be required to pay the losses to accrue 
under outstanding risks" The new bill, therefore, 
now recognizes specifically what the Department 
has already tacitly held, namely, that a reinsurance 
reserve need not equal the total of unearned pre­
miums received a view according with the practice 
of companies in making an allowance for the ex- 

mean I pense element in the original premiums of policies 
taken over from other offices. The principle under­

insurance or lying the change is evidently this: In calculating 
teinsuranee reserves it is to be taken into account
that certain portions of the premiums paid by the 
insured were necessarily for business rx|tenses; 
these having been duly ex|iended for their purjiose 
have no direct I tearing upon provision for fire losses 

it lieing assumed that the premiums charged were, 
apart altogether from this expense "loading," ade­
quate to meet all fire losses.

cotti-

Even accepting this explanation, the public may 
naturally enquire further as to how the security of

k



would have necessitated business 
bearing severely upon premium-

hurried a course
readjustment
payers?

clause and the one following it makes clear that a 
foreign company cannot hold its license unless ( an- 
adian assets exceed ( anadia liabilities, including 
full unearned premiums; and that every Canadian 
company must still maintain assets (as at present) 
at least equal in value to the total of its unearned
premiums and all other liabilities. I Thm> j# onc „rowing clement in life companies'

Further, there is prohibition from payment of ^ whjch no clause in the proposed Insurance
any dividend while a company s capital is impaired , to check. Firmly entrenched "pro-
or while its assets arc less than the amount just wjU c,mtiimc to call for heavy tax
mentioned or which would impair capital or Below arc given the details of the
re,lure assets Mow the required amount $IOo.oco of premium taxes paid for IQ08 by life

In effect, therefore the same holdings of un- I .„ )auie8 doing bus.nessin the Province of Quebec, 
earned jirein.ums would lie required of the com- • burdcn js nol dccreasing. A “registration

at present, with a very important added n()W caUed for by the province in addition
dividends to shareholders. To be ^ ^ pcf cent tax on gross premium income,

only So pc. of these holdings would Ik- termed | ^ |nunicipal demands than ever are made

in the way of local fees and charges throughout the

J» >
ELEMENT IN LIFE COMPANIES' 

EXPENSES.
THE TAXATION

panics as 
restriction as to
sure,
reserve liabilities in the annual Government rcjiort 

the assumption Ix-mg that any actual process of 
would require no more than that pro- province

STATEMENT OF TAXES OF LIFE INSURANCE COMPANIES 
TO THE PROVINCE OF QUEBEC UPON PRE- 
OF THE CALENDAR YEAR lQO/, DUE 1ST 

JULY, 1Q08.

Hcsd Ottce

reinsurance
Hut the fact that the remaining 20 pc.}iortion.

would he looked iqMin as contributing to surjilus 
at all diminish the real security of 

has still to be

PAYABLE
MIUMS

does not
policyholders—the full 100 pc. 
maintained intact. The provisions

Gross Premiums Amount ol 
in Province Tt*seem explicit 

whose assets are below the full
NAME

Aetna •• ••
Canada Life 
Commençai Union I«ondon, r.nfl 

. Toronto . •

.. $383,055 65 $ 6,703 11 
6,352 27 

304 24 
2,251 40 

592 39 
4,756 69 

400 00 
753 42 

2,944 20 
400 00 

1,218 59 
2,011 52

, .. Hartford •• 
. .. Toronto ,,that any company

requirements laid down hy section 137. shall be 
rcpnrtrd by the Superintendent to the Treasury | Confederation .. .
Board After full consideration by this body the Crown 

company's license may he forthwith withdrawn, or 
the company may Ik- granted a sjiccified time to 
make good its deficiency provided, however, that 
the license shall lx- summarily withdrawn if the 
company's assets fall below the required aggregate 
by an amount equal to twenty jier cent, of the
earned premiums, or if the company has violated ____ ^____
the stipulation as to payment of dividends. I Muimd ol C.n-d^,, Wsterlo^Oni.

It may lie remembered that, a year or so ago, a I National .......... Toronto .. ..
circular issued hy the Canadian Manufacturers’ NewYork^..^. .. Ne-Jfo* .. 13g bl5 y
Association urged that the Government in its bill Northern ..........  London (Man
should stipulate that the capital must always lie North Britiah& Mer- “y’

unimpaired, and form an additional security over caniilc .. .. •• Edinburgh ..
and above all liabilities, including a re-insurance p,{j™ire* tendon, F.ng..
reserve equal to the total of unearned premiums. I Royal . .. .. •• Liverpool, F.ng
The circular failed, however, to make clear how, I siandard10*0^1.* •• •• Edinburgh

single bound, such a position could he arrived Sun .. .. • • Montreal .. ..
at bv the companies. The jirojxised Government 1 (|nion .................... Toronto .. ..
bill aims at the desired strengthening, but re- Uekxi .................... Portland, Maine 119,430
cognizes that its attainment must he gradual. As While, happily, other provinces differ from CJue- 
already stated, there is definite provision that no bee in the degree of tax exaction made, they agree
dividends to shareholders can be paid until a com- altogether too closely in kind Consequently,
panv has attained to the very standard urged by unless the projxised Dominion Insurance Bill is 
the associâti m's circular. This was doubtless con- considerably modified, we will have in Canada a

feasible | rigid limitation of all cxjienses which company
the regular course of busi-

362.981, 79 
17,385 27 

128,651 54 
33,851 23

Equitable ............... New York .. 2J1.811 97
Kicel.ior ............... Toronto .... C™
Federal..................... H.m.lton .. .. « 052 g

Home .................... Toronto .... 1»™

Regarde" :: Mot,,.. X X 1K944 43
Live

do

I A Ixindon 37 31 
2,125 08 
3,808 61 

15,168 16 
2,590 56 
6,039 98 

400 00 
9,407 86 
2,425 77

400 00

155 54

857 62 
611 60 

1,290 20 
3,599 58 

11,963 88 
2,934 74 
1,595 12 
2,090 02

verpool itonuon
A Globe..............

Guidon & l.aneaahire 
Manufacturera ...
Metropolitan .... New York.^.. 
Mutual of Canada .

2,132 10 
121,432 86

,. Toronto -, .. îi!
866,751 90 
148,032 15 
345,114 74 

18,452 66 
537,592 0<l

Liverpool, Eng.
do.tin-

8,888 36

49,007 67 
34,948 27 
73,726 20 

205,690 71 
683,650 72 
167,699 37 
91,150 12

at a

sidered by the framers of the bill
wav of obtaining increased provision for con- I managers may incur in ...
flagration contingencies than the arbitrary fixing ness-while provincial and municipal authorities 
of .,n immediate standard, as urged by the manu- may continue to take toll without limitation. What 
facturrrs Did the latter stop to consider that too sjiecial privileges do the life companies doing bust-

as a more L.
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ness in Quebec receive for the tax charges of 
practically 21/3 per cent, levied by province and 
municipalities? None, of course. Instead, a spe­
cial tax is in effect levied upon the very citizens of 
the Province who contribute most to its stability 
and prosperity—those who by life insurance pro­
vide against the possibility of themselves or their 
families becoming a burden upon the community. 
Taxation falls upon policyholders, not u|>on 
panics as such. It involves unfair and redundant 
taxation upon the policyholders themselves, who 
have already made their full contribution to the 
community. The thrifty man is thus discriminated 
against by a further levy, from which his less pro­
vident neighbour goes scot free. There is no avoid­
ing the conclusion that it is against public polity 
to tax the premiums entrusted by policyholders to 
insurance companies. It is a discouragement of a 
form of saving which, for the general good, should ' 
in ev ery way lie encouraged.

But so long as provincial governments con­
tinue blinded to such considerations by the 
practical argument of revenue needs, the burden 
will persist. With provincial burdens as they 
are, the Dominion Government is in danger 
of limiting rather than increasing the ser­
vice which life companies render the community, 
if it seeks to fix arbitrarily the margin for manage­
ment expenses. Once more The CHRONICLE would 
respectfully submit to our legislators that, with 
adequate publicity provided for, the details of 
managerial methods and expenditures may well be 
largely left to the working out of those directly 
responsible for the conducting of the companies’ 
business.

If restrictions arc enforced and if practical ex­
perience shows the expense margin within present 
loadings too limited for efficient working, the 
natural tendency will be for companies to increase 
their loadings—that is to charge higher premiums 
Scarcely the end contemplated by the framers of 
the bill!

convincing, that a Montreal daily follows suit and 
treats them as its own. The only trouble w ith the 
theory is that it is scarcely necessary, in view of the 
arithmetical facts.

A more serious mistake -since it concerns the 
business of an individual company and not of a 
group of institutions occurred in the columns ot 
a weekly financial paper on Saturday last. In a 
column of banking and insurance law notes, some­
what lengthy reference was made to a case of 
Dowkcr versus The Canada l ife Assurance Com­
pany. Inadvertantly, no doubt, the wording was 
such that the casual reader might conclude the case 
to be now before the courts. As a matter of his­
tory rather ancient history we are tempted to 
remind our contemporary- the case was tried in the 
year 1865, just 44 years ago. The lapse of time 
probably accounts for the trifling error of stating 
that the judge allowed the claim of $1,356. The 
records show the award to have been exactly 
X.21 : 16: S, being the amount of one half-yearly 
premium The policy was recognized as issued in 
good faith, but the court ruled that the plaintiff 
was entitled to have it set aside owing to the 
technical omission of its naming any beneficiary.

com-

* J*
\The General Financial Sllualfcn.

CONTINUED REDUCTION IN EUROPEAN 
DISCOUNT RATES.

New York Rates Still Hover Around Low Levels of a 
Week Ago— Discussion os to Wheat Situation— 

Dominion Steel Financing—Increasing 
Canadian Railroad Earnings.

Events in Turkey apparently arc taking a course 
that will lead to a sjiecdy restoration of stable 
conditions While there must lx* more or less un­
certainty attaching to a situation of this nature, 
and while there is a possibility that unfavourable 
developments may at any time occur, the financial 
interests chiefly concerned arc evidently permitting 
themselves to hope that the Turkish question will 
soon be practically closed, so far at least as it 
affects the tranquility of Europe

So general an case in European discount rates 
as has ruled during the current week could hardly 
have taken place if the markets believed there was 
any serious danger of important complications. 
Bank of England rate stands unchanged at 2 G 
In the London market call money is now to 
>4 p.c. Last week it ranged from that figure up 
to 1 p.c. Short lulls and three months lulls are 
the same as a week ago the former at l',, the 
latter at 1 % to 1 Ifi.

In Paris, Bank of France rate is the same, t p.c., 
while the market rate is 1 7-16. A week ago the 
latter ranged from 1'4 to iSh. The Inqierial Bank 
of Germany also maintains its previous rate of 2' j

I

J» >
"NODDINGS" FROM TORONTO.

Even Toronto financial editors sometimes nod. 
The long-suffering printer will doubtless tic blamed 
for a rather glaring error which crept into the Wed­
nesday financial columns of an exchange from that 
city—a paper, too, notable among dailies for its 1 
accuracy in such matters. A transposition of 
figures made it appear that Canadian current loans, 
as given in the March bark statement, were some 
$5,000,000 less than at the close of February —in­
stead of about $12,750,000 greater. And the 
editorial comment gives very convincing reasons 
why such a decrease should occur, despite acknow- 
legcd business quickening during the month. So I
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Coal Company amongst a few hundred stockhold­
ers; and the proposed bond issue is not so large as 

doubts as to the markets' ability to

p.c., but the Berlin market is off ’4, and is now 
quoted at Ifi.

New York rates have not altered materially 
Call money ranged all the way from I b to 2*j, 
with most of the loans going through at 2. Time 
money for the various terms is exactly the same as 
last week, viz.: 60 days 3»* ; 90 days 2%; six 
months, 2’4 to 3 With regard to commercial pai>er 
the news is that it could lie sold in larger amounts 
than the present output |x*rmits. That condition 
applies in other places than New \ ork. In fact it 
is the rase pretty nearly everywhere in the civilized 
world

Though last Saturday's statement of the New 
York banks showed a loan increase of over $11.- 
000,000 and a deposit increase of $13,100,000, 
probably caused in large measure by the boom in 
stocks, there was a sufficient gain in cash $2,600,- 

to make the loss in surplus less than $1,000,- 
Surplus now stands at $9,267,525.

In Canada, money market conditions have not 
changed call loans at Montreal and Toronto are 
still given as 4 to 4'.-.

Kneel* »e » Ferler tn the Wheel altnetion.

to cause any 
easily handle it.

A great deal of satisfaction is felt over the fact 
that the big Canadian railway systems 
regularly reporting increases in gross receipts 
Canadian Pacific and Canadian Northern have 
figured in the list of increases for some months— 
the former showing some very large gains—but not 
until very recently have they lieen joined by Grand 
Trunk The last named road re|>ortcd a gain of 
$59,000 for the second week on 
the improvement shown by it in the preceding weeks, 
is taken as indicative that business in Eastern Can­
ada is now definitely on the mend. I11 the March 
statements of gross earnings, Canadian Pacific 
stands at the head of all American roads so far

The total was

'F arc now
■

April. This, with

rejHirted in the list of gains. 
$1,067,000. Great Northern came 

1 $775.716.
(XXI second with
non

J» >
THE DOMINION S BUDGET.

Revenue During Yeur of Trade Depression Esceeded 
Espenditures by $1,500,000—CapitalOrdinary

Aeconnt Espenditures Resulted in Net Increase 
of $46.000.000 to Debt—Ltfrger Revenue and 
Materially Decreased Espenditure Estimated 

for Current Year—Details of Borrowings

Both in Canada and the States the break in the 
of wheat has attracted much notice and 

E\|>crts are wondering
price
caused much discussion 
what is the real significance of the sudden and 
uncx|iectcd increase of shipments from Russia. It 
is jminted out that of all the wheat growing mun- 
iries Russia is the most difficult to get full informa­
tion about. The financial editor of the New '5 ork 
Evening Post reminds his readers that on two prior 

which Chicago ran the price of wheat 
up to exorbitant figures on the theory that the 
world's harvests were glaringly deficient, Russia 
eventually broke the hark of the speculation 
through delivering a vast quantity of grain which 

ispected her of having So, on the present

Abroad—High Standing of Caaadlan 
Credit In London.

In tiic face of greatly reduced customs returns 
due to world-wide contraction in trade, the Dom­
inion has kept its ordinary ex|ienditures $1,500,000 
lielow its ordinary revenue, during the fiscal year 
ending March 31, 1909. The Hon. Mr. I'ielding, 
m his thirteenth annual budget s|icech on Tuesday,

com-

occasions on

estimated that when the year’s returns were 
plcte the revenue and expenditure on consolidated 
account would amount to $84,500,000 and $83,- 
ooo.cxx) respectively—leaving a current surplus of 
$1,500,000. When the fiscal returns of other coun- 

considered for the "year of stress 11)08-9, 
Canada has reason to be well content that she came 
through so easily. Anil the outlook for the yc,ir 

entered is brightened by the circumstance that 
in the closing month of the past fiscal year customs 

liegan to pick up encouragingly. But it

no one si
.occasion it is just |>ossihle that history may repeat 
itself No doubt, the bulls in wheat at Chicago, 
Winnipeg, Liverpool and other centres will have 
an anxious eve for the Russian shipping news for 

If there i< a further sharp fall in 
will have the Russian agrieultu-

tries are

a while to come.
nowprice, consumers 

rist to thank for the relief they ex]>erirnoe. So far
are concerned everyCanadian producers revenue

would be unfortunate if this turn in the tide were 
to lead to any carelessness in expenditure; and it 
is gratifying to have the Finance Minister 
that expenditures for the current year 
curtailed as rigidly as is compatible with the 
try’s real needs. It is to be noted that in this 
direction the estimates for the current year show 
decreases of over nine million dollars on con­
solidated fund exi>enditure, and

as our
body knows that even with a substantially lower 
selling price they are assured of a handsome profit.

announce 
are to be 

coun-

Domlelon Ire* *»d Steel AEelre.

Pros|>ertive financing of the Dominion Iron & 
Steel Company, as announced in the recent circular, 
is not of a nature to disturb money market Con- 

Payment of the allotted portion of the 
back dividends on the preferred amounts merely 
to the distribution of that much of the balance re­
cently carried on in the Bank of Montreal by the

dit ions.
thirteen mil-over

lion on capital account.

I
g!
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.. B
r~

;
9



r
April 23, 1909 THE CHRONICLE. 621

At a time when the United States is confronted 
with the difficult task of cordial commendation, and had expressed the 

l,nPc that tlie Ini]>erial Government would follow 
( anada s example. There had been 603 applica­
tions from persons who subscrilx-d for ninety 
pounds or less. Since the issue of that large loan 
the Government has math' two loans amounting to 
£1,5°°,(XX), one for twelve and one for fifteen 
months. Ihcse have lx-en negotiated at two and 
seven-eighths |x-r cent. Kxcluding temporary 
loans. Sir. Fielding has issued from i8i/> to date 
loans to the amount of £27,470,242, but a large 
part of these were for the repayment of old loans 
matured

most
augmenting customs 

revenue, and at the same time lessening tariff 
burdens—and when Germany, Britain and France 
arc addressing themselves to the increasing of 
taxation—Canada is assured that no direct 
direct addition to taxation will lx- called for. The 
tariff remains practically unchanged.

or 111-

Kspeaditnre on Capital Account.
Turning from current to capital and s|xxial ex- 

ixmditurc, it is estimated by Mr. Fielding "that the 
a86rcBiltc on this account for the year just closed 
will be $49,224,(XX). Deducting ' from this tin- 
year's current revenue surplus of $1,500,000 and a 
sinking-fund of $t,675,o<x> there remains a balance 
of practically $46,000,000 to be added to the debt, 
giving a total net debt of $323,960,000. That the 
addition is large the Finance Minister frankly 
admits, but points out that practically $32,000,000 
of the increase is expenditure connected with the N. 
T. R. and the Quebec Bridge.

Regarding the revenue outlook for the current 
year, Mr. Fielding estimates that it will be 
where between the $96,000,000 high-mark of 1907-8 
and the $84,500,000 received last year. Taking 
into account very considerably reduced estimates ! 
of ex|x?nditurcs, the Finance Minister states that I 
he ho|x-s current revenue will not only cover all 
ordinary exjienditurc this year, but also a material 
part of capital exjx-nditure probably all except 
the cx|xmditurc on account of the N. T. R 

Borrowings of Recent Years.
Mr. Fielding detailed the several causes for the 

large borrowings of recent years as follows : old 
loans maturing, the N. T. R. Railway, taking over 
the Quebec bridge, considerable withdrawals from 
the Government savings bank, a considerable loan 
to the Montreal Harbour Commission, the cost of 
the seed grain distribution, and a heavy falling off 
m our revenue. The consequence of all these de­
mands was that Canada had to go to the money 
markets more frequently than usual. Since the last 
budget sjleech the Government borrowed : 111 June, 
11)0*1 £5,000,000 at 3 )4 |x-r cent., repayable in 
1912; in October, £5,000,000 at 3 Ç |)cr cent., pay­
able 1950; in January, 1909, £6,(xx>,(xx) at 3I4 per 
cent., issued at 99'4, repayable in 1919.

This last loan was the largest colonial loan ever 
placed on the London market. As is not unusual, 
it was at first only partially taken by the public. 
Forty-one |x-r cent, was taken by the public, and 
the balance for the moment remained on the hands 
of the underwriters. “That loan," Mr. Fielding 
added “now stands at a premium of nearly 3Ç |x-r 
cent., so that if it was not immediately taken by 
the public it docs not say anything against the 
credit of the Dominion."

The Finance Minister believed, however, that it 
would have been difficult to place a straight 3 'î 
|xtr cent, loan so successfully under then prevailing 
conditions. Therefore, hr had decided to issue 
the loan at the rate of 3 Vi jx-r cent., and to make 
it a short loan, for a period of ten years, with the 
option of redeeming it after five years lie did not 
rx|iect to get a larger sum of money but thought 
it desirable to interest the thousands of small in­
vestors in England in the affairs of Canada. The 
financial journals of England had given the plan

!
"We have had some sinking funds 

against these loans, and the balance we have had 
to provide, and these loans which we have paid off 
account to a very considerable extent for the large 
borrowing we have had to make.”

Cenedn'e Standing In London.

In the course of his speech, Mr. Fielding called 
attention to some loans to lx- dealt with during 
11)09-10-11. They total about £9,700,<xx) and the 

j interest varies from four to four and a half jx-r 
cent. As against these loans there are sinking 
funds of about $2,81x1,000. 'The Finance Minister 

• took occasion to correct certain erroneous ideas as 
to Canada’s credit standing as follows : “We have 
heard it stated, for instance, lx-cause we borrowed 
money on long-term loans at 2 Vf |x-r rent, or there­
abouts in 1897, and lx-cause we recently paid four 
|x-r cent , therefore the credit of the Dominion is 
going down. There is no warrant for any such 
statement. For the purposes of the ordinary in­
vestor a long-time security is most favoured. Our 
recent loan was for ten years, with the option of 
five years, while the loan of 1897 was for fifty 
years, and was issued in a most favourable con­
dition of the money market. Further, money is a 
commodity which rises and falls in value, and the 
man who wants to buy it must pay the market price. 
There was a time when the British investor wanted 
a gilt-edged security, such as British consols or the 
Canadian Government securities, and to get this 
he was willing to pay a high price and accept a low 
rate of interest. Now he is willing to take a little 
risk, and when we were trying to Ixirrow at 3 V» |x-r 
cent, a Russian loan was offered at 4 
under 90 The result is a lesser demand for gilt 
edged securities"

I soine-

I

and sold-■.

* J*
Tin: Toronto Mi nk ii-ai. Power Plant's pros- 

|x-ctivc prices to users of electricity have lx-en pub­
lished. The Toronto Electric l ight Company an­
ti < minces
the civic plant, and that its customers will have the 
added advantage of knowing that a steam-plant is 
in reserve in case of break-down.

The Montreal Board of Trade takes direct 
issue with the legal fraternity in opposing any move 
for provincial legislation which would make it 
illegal "for any |x-rson or cortioration other than 
attorneys to act as an agent for the collection of 
debts"

that its rates will be as cheap as those of

The Ontario & Michigan Power Company 
fathered at Ottawa In Mr. Connive, has

contention
measure.
lx-en laid on the shelf the opposition 
that it was an invasion of provincial rights having 
apparently carried weight with the Premier.

m
m

m
m
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Trunk Pacific has had no untoward effect upon the 
Ixmds, which have so far benc- 

to command a pre-
Our London Letter.

PARLIAMENTARY ATTITUDE TOWARDS 
RAILWAY AMALGAMATION.

last issue of 3M Pc- 
fitetl by the improved tone as
""hi"present circumstances the shares of the group 

Eaq-irv M to Pobll. Iot.rr.t. l.T.lred-l«cr...ed I q{ naval construction companies located in the 
IaTo.ta.Bt De-osd is Lo.do- Morh.to-Ro.est n(irth atld „„ the Clyde continue to attract great

Do-lstos Loos et Pr.als—Shipbsildi.g attention. Since the publication of the naval
TrsdM She. R.eoT.ry-B.ek. e. Cs.to- estimates, values have substantially appreciated,
dies Tru»t..»-lA.mrese. Toptee-Speelel and t|lc case of the group as a whole, ot which

Corre.po.d.ne. of THE CHRONICLE. thc ))fsl kncwn members arc Armstrong, Whitward
Undoubtedly thc most im|x>rtant event of the 'ufa" long sustained rise.P It is

week is the passing of the second reading stage in that *for t|)c next five or six years these coin-
the House of Commons of the bill promoted by tl || be vt.ry busy. Quite recently, definite
Great Northern. Great ( entrai and Great Eastern a, •« w » placed with them by
railways for their amalgamation and future work- othCr Governments for war vessels
„,g as one system The majority was a narrow one, the aggregating over 20 millions, and
fourteen only, Parliamentary opposition having ““V certain that this large total 
developed at the eleventh hour to a more consider Iconsiderably increased in thc near future,
able extent than had been thought at one: time » now making substantial addi-
Iwritable. Mr. Churchill, .personifying «he Board ^ hrms n^r ,ant> and while the effects shown 
of Trade, fought valiantly for the cause of com- ^diateW are not likely to tic sensational, un- 
bmation and comnionscnsc against the doubtedlv over a l-criod of five or six years they
of the wasteful system of unlimited and reckless . , very fine financial results,
competition to which British railway company are likely I
1...... hitherto lieeii committed and at the List a B»sh a ,
moment he received some unexpected and welcome development of English banking practice ha
"nice from Mr Richard Bell. M. *. the sec- attracted some attention has bee" brought
ret rv of the Railway men's Trade Union, who ,y ,hc agency of the Public Trustee Act,
averred that thc lot of the railway employee would ^ca,ed thc office of custodian trustee, for
L well safe guarded by the Bill, and that, 111 this f providing a custodian for property
respect, 'the measure was highly preferable to the ^‘unT.es, leaving the management of the trust 
aXments which have lately been come to between “ther \r„slees. Banks among others were
other railways, without thc sanction of 1 arllament. ered tll act as custodian trustees, and it p

1 he Bill is now referred to a committee, who arc \ (hat ha|f a dozen of our banking companies 
„„t only to consider it on its own merits. Im also I undcrtaUmg business of this description whde 
••the whole case for and against amalgamation in , „f others have signified their intenHon o
the public*interest.” This arguing by emp.iry from * "r at a„ ear!y date. Conservative bank- 
a concrete case to a theory of future |x,l,cy is some- ”thon}lcs do „ot look upon this new develop-
thing of a noveltv, and the outcome of what ap|iears wllh grcat amount of favour. Conceding

«tirerasr. srjn.isr4.«p
of the cost of a commission into our A 8 d d {rom ^ Public Trustee himself, from

Insurance companies -d from fic^ors.^
holders and accountants, and Jh^ tivc
likely to keep down fees to a not very : of

SSSSftwS-5 «" «* » **««•
thc same facilities as 
l>ctitors

very
severe
a large part 
railway jK.licy generally

A Cs»edl»a La»d Boowlet.

The tone of London markets remains exception- 
,|K gixxf With unconcealed feelings of P'rusur 
brokers and jobbers are noticing a steady increase 
in the demand for high class f S tjvity

ctiflt)tatue, have beenE*Sî JS Îi «X The «te- «I . XÏfSS
the h.l makint- uv -h.y The T""','..'v.rlli.'rn I11""'' has B“en r'“ *° A^hh banka lor many

-fife»*5 sacxz5*-P-Sh- isx
SSiSs —h*""

com-their more enterprising

iBisrss.. Teplee.
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Cobalt Jottings.into the region of insurance history. The new 
panics, now starting their career, are universally on 
non-tariff lines, but if past experience may lie 
trusted, a non-tariff fire office has only to be suc­
cessful in order to qualify for membership of the 
well-known Fire Offices Committee. As a contcm- 
jiorary sagely remarks, this may be bad for the j 
public, but it is undoubtedly very good for the 
holders of insurance shares.

The programme of the sixth international con­
gress of actuaries to lie held at Vienna in June next, 
has now been published. Among the subjects set 
down for discussion arc the following:—(1) Fhc 
suiiervision of insurance companies from an ac­
tuarial standpoint ; (2) Investments of insurance 
companies with particular reference to modern 
developments; (3) the methods of computing pre­
miums and premium reserves in compulsory 
ance: (4) the problem of the mathematical risk; (5I 
the economic relations between national assurance 
and unofficial companies; (6) the advisability and 
method of classifying "under average” lines; (7) 
actuarial science in its relation to economics and 
sociology ; (8) history of the policy contract in 
various countries ; (9) the computation of surrender 
values.

com-
COMPANtES GETTING SURFACE WORK UNDER 

WAT RAPIDLY.
Big Shipments and Continued Dividend Disburse­

ments—News Regarding Leading Mines—From 
Onr Own Correspondent.

Outside of beat raids on one or two stocks there 
has lieen little interest displayed in the Cobalt 
('amp during the past week. The snow has dis- 
appeared from the lulls, and the companies are 
busy getting their surface work under way. Large 
gangs of men will lie imported for this purpose. 
The Nipissing will probably have about one hun­
dred and fifty men prospecting. The Farah will 
have seventy or more. Chambers Ferland have 
already started and their force will lie increased.

The advance in the price of silver; an apparent 
increase in the short interest ; big shipments and 
continued dividend disbursements arc all helping 
to establish a better undertone. As is usual, the 
public arc neglecting the opportunity to buy in 

of the better stocks at the low figures now 
prevailing, but will lie eager to jump at the market 
when most of the securities will lie selling at ten 
[mints higher. The spring and summer should wit- 

many surprises in connection with this camp. 
New strikes are sure to lie made and those veins 
discovered underground during the winter will tie 
located on the surface.

msur-

so.nc

nesslira* of Purely Investment Policies.

Some of our insurance companies are now offer­
ing policies which apjiear to be purely of an invest­
ment character and to [xissess none of those dis­
tinctive marks which in the old days separated 
investment from insurance. One of the well-known 
companies, for instance, has just begun to issue a 
policy by which on the payment of a single or 
annual premium a specified sum is repayable at the 
end of a fixed term of years. These jioliries do 
not depend upon the life of any person, and it is 
suggested that they will lie found a useful means 
by the investor of saving money at comjwiund in­
terest, which, of course, in the ordinary way he is 
unable to do.

The recent heated discussion of political and 
naval relations between Great Britain and Germany 
is finding its echo at Lloyds, where insurances 
being effected against the risk of an outbreak of 
war between the two countries within the next 
twelve months. It is devoutly to be ho|ied that 
underwriters will not lie called upon to settle any 
such [lolices, but a certain amount of uneasiness 
prevails in the financial district, which is always 
highly sensitive to political alarums and excursions, 
and underwriters arc adopting a policy of caution. 
The rates charged are, therefore, as high as eight 
to ten guineas per cent. METRO.

New* of the Companies.

Temiskaming still continues to lie the feature of 
the market. The movement of this stork is some­
what puzzling and manv conflicting rumours 
current concerning it. From a Cobalt point of 
view the stock is a purchase under MO. Rich ore 
is being bagged daily, and the condition of the 
mine is entirely satisfactory.

La Rose has at last completed negotiations with 
the I.awson and men were put to work this week 
on the latter pro|ierty. The importance of this 
amuisition is reflected in the strength of the stork 
which sold at over $7 to-day. Much higher figures 
are predicted.

The declaration of a 10 per cent, dividend on 
Trethewey had a favourable effect, and the stock is 
strong around t.30. This company is pursuing the 
policy of paying interim dividends as earnings 
warrant. A similar disbursement was made last 
fall The cash on hand and due from smelters 
amounts to $180,000. . ,

Beaver is still in the limelight. From a point ol 
activity this is still a favourite, and at the same 
time one of the most s|ierulative issues on the board. 
Another of the many rumours was current that pav 
ore was found but this is not generally credited 
The strength of the stock is due to those who are 
having for a "chance.”

Bailey Cobalt offers speculative inducements. 
Selling as it is around or. the chances are on the 
winning side. It is the intention of this companv 
to install a plant shortly and at present men are 
à, work developing the property. Those who were 
identified with the sale of the stock are endeavour 
ing to have the large holders tie their sharesi and 
should they be successful an advance t^-biMe.

arc

arc

> j»
Eighty-Seven New York Trust Companies 

show an increase of $113.770.55' resources and 
$116,239,741 in deposits from November 27, to 
March 24 last, according to the statement issued by 
the State Banking Department. The total resources 
on March 24 were $1,540.430. no, and the total de 
posits were $1,253,684,591. The aggregate loans 
made by trust companies on collateral on March 24 

$558,q73,6q°, an increase of $38,^05,003. 
Holdings of specie were $125,179.776. an increase 
of $38,110,390.

I
I

I

5
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values cannot be less than the full reserve by more 
than two anil one-half per cent, of the sum insured, 
and that the table on which the reserve is calculated 
must be mentioned in the policy. If premiums are 
paid more frequently than yearly, an additional sur- 

Naturally, the unprecedented call upon life com- render value must "be allowed for the instalments 
panics during 1007 and 1908, for advances upon paid between anniversaries.
jHilicy contracts, lias given particular interest to in order to give a fairly complete description of 
the consideration of present day practices in the the forms of loan agreements, discharge forms, etc., 
granting of policy loans. in use, Mr. McKechnic wrote to a number of com-

Practically all old-line life insurance companies panics for copies of their forms, lie received the
allow their policyholders the privilege of taking a forms from all the comapnies written to, which
loan on their policies or of surrendering them after included eight Canadian, three American, two Eng- 
a certain number of years’ premiums have been lisli, two Scotch, two Australian ami one New Zca- 
paid. and nearly all Canadian and American Com- land company. These he, examined very carefully 
panics state definitely in their policies the exact and has set out a description of them in his com-
ainounts which they will allow on these options at pleted paper, showing the various forms and eon-
thc end of one, two or three years up to the end of ditions therein in use in the different countries,
twenty years. Mr I B. McKecbnie, A.I.A.. lately Loan Condition» of Different Countries Compared,
tminteif out to the Insurance Institute of Toronto ^ conditions found in loan agreements make a
that the importance of the subject is further "- interesting study. In going over the condi-
creased of late years on accoun o ,n ' tions in the loan agreement forms of the eight Can-
interference or proposed interference in these mat- CQ whose forms wcre examined, there

ForLT,,eL r h!i^■.G0,p’rT^lJ were found thirty-one different conditions. Many
Bill now before the C anadian ar i ()f these, of course, were only minor conditions, and
a provision that no life insurance company .other ^ ^ form conlained them all. Aus-
than industrial) operating under the prop _ tralian and New Zealand companies also seem to
shall issue or deliver a po icy o i c' ■ make their loan forms very complete, while British
unless it contains (among others te o o g an<| American companies’ forms appear on the
ditions:— whole to be fairly simple and free from conditions.

(1) The options as to surrender values, paid-up y|r McKecbnie expresses the opinion that we should 
insurance, or extended insurance to which a P" lc> - endeavour to make our forms as free from conditions 
holder is entitled in the event of default in a pre- af pOSsiblc, compatible with security to the com- 
mium payment alter three full annual premiums! pany
shall have liecn paid. , The question of the rates of interest charged on

(2) Unit after three full annual premm 1 . ]oang js aiso taken up. Canadian companies on the
Ihx-ii I*aid, the holder of the policy shall upon a av(.ragc charg0 fpom s ,.2 to f> |)cr ccnt American 
projier assignment of it to the company he entitled com^nics (rom $ to 6 prr ccn,.. an<j British com-
to borrow of the company on the soe smiri panics from 4 1-2 to c, per cent. Australian com-
the jMdiry a sum not exceeding ninety-five !*"««*■ !fj fh a,,olit the same (or a little higher)
of the cash surrender value tliereo , ess a rates as Canadian companies. Some companies
dehtedness to the company at a ra r <> in errs m> varv (|)c rate accnrding to the amount of the loan
exceeding six jier cent; it being jiroxic e< 11 ' an(| somr aj|ow a reduction, if the interest is paid 
loan may at the option of the company lie deterred ,y
for a ,.mod not exceeding three months from modern llfe assurance poHey haS Income the
application thcrejor . j an,| m„st available of ready assets. During the months

Z Ml....-- .h- Ammr'.in of OC-k,
xa , , rxivments thousands of policyholders found a use for theirpohev each vear upon default in prim scarcely ought of when appl.cat.on for

""'d «•* r„,l of the •w''.r.lc,r; H assurance was fiYst made. Unfortunately, surren-
lieginning with the year in which such values ^ as wc„ as |oans ncvcr to he re,,aid will re­
lations first linomr availa mai„ as part of the aftermath of business distur-

Thc New York (Armstrong) laws which ha e ,'t cannot lic overlooked that m very many
instances, liberal rash values led to the giving up 
of policies that under old-time forfeiture conditions 
would have lieen held on to with grim determination. 
But, as remarked a week ago in this connection, no 
new good can lie wrought without some accompany­
ing drawbacks.

PRACTICE or LIFE COMPANIES AS TO LOAN 
AND SURRENDER VALUES.

The Liberalising Tread of Recent Tears la this 
Respect has been Notable.

loan

been in actual operation for ,
that standard poliev forms onlv shall he issued m 
the State of New York, by life insurance companies 
of the State, and these policy forms contain condi­
tions relating to loan and surrender values which 
must lx1 strictly adhered to by the companies. 
XVliilr legislation n<>w under way will amend the 
restriction of absolute standard policy forms, stand­
ard provisions will certainly still \<c insisted upon 

In the State of Michigan, no policy can he deliver­
ed unless it contains loan and cash surrender op­
tions; also an automatic feature whereby the in­
surance must he continued, on default of premiums, 
cither as a paid-n,, police or a- an extended term 
jwdicy. It provides also that the cash surrender

over

4* J»
North BritishMr. Raniiai.l Davidson, manager 

X Mercantile Insurance Company, has returned from 
a trip to the Coast.

Tim Bank of British North America has open­
ed a Branch at I'avnton. Sask.. under the temporary 
management of Mr. J. Jeffrey.

P
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TURKISH n*E.r,0HT»0. Prominent Topics.
Wk.t Happen. In Con.tantlnople whea a Bla.e u The Private Hills Committee

Dt.0OT.red. Board of Control or has adopted an amendment to
Purnio.. ; , , Board Of Work.. the Montreal City llill which

ness m f“Z " T pompâmes as do bust- provides for submitting to the
lurkc.y arc hT"g ‘hat t ,C V<Te r“rk elc=tors on the third Monday of September next, 

regime may do something to make underwriting the question whether an elective commission i> to 
here less precarious than at present. According to ,ake over the administration of the citv. To secure 

the New York Journal of Commerce, nothing more ,|lc appointment of the commission, twenty-five iwr 
strikingly illustrates the prevalence of graft in , cent, of the total vote must be polled and unless a 
I ur ey than a fire in Constantinople. Although majority of this twenty-five per cent, votes in favour 

• he capital possesses a municipal fire department. 0f the" measure. Alderman Lapointe's alternative 
it is so |ioorly organized and so notoriously insuffi- scheme of a civic board of works will go into opera- 
lient that the business of nre-fighting—which is a tion. To bring out even twenty-five per cent, of the 
highly lucrative one —is almost wholly in the hands ! total vote will involve much work ami skilful orga- 
of fire bands, composed of the roughest elements nization. All experience shows that it is hard enottgii 
of the [lopulation. to bring out any considerable electoral vote, even 

When a fire is discovered the fact is announced when a number of rival candidates for civic honours 
to the city by the firing of a cannon from the Galata are spending money and bringing personal influences 
Power—and the hoisting of a flag whose colour in- to hear to get the voters to the polls. On this De­
dicates the general district of the fire. The various cas ion the aldermanic influence will no doubt tie 
fire bands of that particular district promptly re- I used, but in most cases to defeat the measure, 
spend, the primitive pumping machines being car- ! it is to tie presumed however that the mem- 
ried on the shoulders of a score of brawny runners, bers of the Board of Trade and Chambre 
Arrived at the scene of conflagration no effort is de Commerce and the thousands of citizens 
made to extinguish it unless it should he a govern- j who signed [ictitinns arc as much in earnest 
ment building or the residence of an official. The 1 as they have claimed to lie, and will play 
fire captains enter, instead, into heated negotiations the game to the end, and play to win. The objects 
with the owners of the adjoining buildings for the jn view, the improvement of the civic services and 
saving of their projierty, a typical dialogue given the saving of civic money are worth a strenuous ef- 
by a writer on Turkey being as follows : fort to accomplish. The "gentlemen who liave seeur-

“One hundred golden liras,” says the captain of t.,| cvcn this concession from the Legislature should 
a fire company to a terrified merchant, "and we will rise to the occasion and without delay plan a vigor- 
save your shop. See how close the flames approach ” ,,us campaign and a complete organization (or get 
"By the beard of the prophet, but I do not jxissess ting out the vote. The practical value of the Hoard 
so "vast a sum," returns the merchant. ' Methinks of Control will of course dejicnd much upon the 
however, 1 could scrape together ten gold pieces for method of its election. The popular vote would pro- 
you and your sturdy men if you save my goods bably elect the same class of men to the Hoard of 
from destruction." “t have no time to waste in Control, as it now elects to file City Council. The 
chaffing," growls the captain ; "hut 1 once knew your members should be exjzert business men such as 
father, who was indeed a godly man and less tight- would probably he chosen by the Hoard of Trade, 
fisted than his son, and out of rcsjiect for him will the Chambre de Commerce and the Provincial C.ov- 
I save your wretched shop for eighty liras and not eminent, 
a medjidie less.” “Twenty ! I will give you 
twenty,” pleads the merchant, "though to do it 
must I take the bread from the mouths of my child- Mener 
rcn.” "Out of the goodness of my heart will 1 do 
it for sixty," says the fireman. "Look ! The 
flames even now are scorching your walls!”
“Thirty liras ! I will make it thirty, but lie quick 
or I will lose all," wails the shop-keeper, as a tongue 
of flame leaps hungrily towards his dwelling.
"Thirty-five it is then," says the captain, “but paid 
in advance, and may Sheitan fly away with you, 
you miserly son of a pig !" He roars out an order; 
his half-naked brigands spring to the pumps and 
work like madmen, while others throw themselves 
at the flaming buildings with axes, hooks and jwiles.
Thus is the capital of the Empire guarded from fire

This company has retnov- 
Tke Canada Furniture vil its general offices to 

Woodstock, Out., where 
its largest factory is sit­

uated and it intends concentrating its business as 
far as possible there. Woodstock because of its 
central jwisition and its shipping facilities is well sit­
uated for this purjKzse. Among the benefits to he de­
rived should he a big saving in expenses—for, nat­
urally, fewer officials will lie required—and it is a 
matter of no little importance to have the manage­
ment right in touch with the factories. The com­
pany has ojK-ned warcrooms in Winnipeg, from 
which it will be in a position to supply the needs of 
the Western settlers.

, Limited.

I

A strike is threatened among the cm 
Dominion Coal ployccs of the Dominion Coal Com­

pany, and it is alleged that the 
ment has been initiated by represen­

tatives of the United Mine Workers of America, a 
foreign organization which is stated to have en­
trusted its agitators with $20,000 to create trouble 
in Canada. Canadian law provides for this kind of 
foreign interference and the duty of the authorities 
in this connection is obvious.

J* > Employee». niovc-
The Conciliation Board acting in the dispute 

between the Dominion Coal Company and the 
United Mine Workers’ Association of America 
■issued a majority report a week ago in favour of 
the company. It states that the jxiwers sought by 
this foreign-controlled union would lie a menace to 
the Canadian industry. A strike is now threatened.
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The Laurier Government has 
made one mure important step 
in the direction of government 
by commission by appointing 

four commissioners who arc to lie charged with the 
responsibility of managing the Intercolonial Rail­
way. lhc principle involved is an excellent one; 
it means the emancipation to a large extent of a 
great government department from political control 
and party and local influence. If, as we liclicve, 
the right men have been selected, Sir Wilfrids 
policy will soon lie vindicated by practical results 
as it was in the case of the Montreal Harbour 
Board. Government by Royal Commission 
sionally sneered at by critics whose principal argu­
ment is a sneer, but in practice it means government 

business principles.

The directors of the Dominion 
Iron & Steel Company last week 

from and steel, took action regarding the divi­
dends on the preferred stock. 

The last dividend paid on the 7 p.c. cumulative 
preference stock of the company was that for the 
1st April, 1903. A dividend of ioJ.j p.c. has now 
been declared, payable on the loth May next, 
which will leave 4‘é years still in arrear, amount­
ing in all to 31 '/i p.c. The directors state that they 
propose that the balance of the accumulated divi­
dends shall be paid as rapidly as the income of the 
company will iiermit, and they intend, in addition, 
to devote to that object all moneys hereafter received 
on the claim against the Coal Company. It is also 
the intention of the directors that the regular pay­
ment of the half-yearly dividends on the preferred 
stock shall he resumed, beginning with the divi­
dend payable on the 1st October, 1909.

The circular states that the larger |H>rtion of the 
$2,750,000 received from the Coal Company has 
liecn used to pay off the company’s floating liabil­
ities, and that apart from its bonds and from cur­
rent pay-rolls, etc., the company is now free from 
debt and has a cash balance on hand.

At the annual meeting of shareholders 
June last an issue of Consolidated Mortgage 
was authorized to provide for the company s 
cial requirements, and a portion of these lionds 
issued and used as security for advances, lliese 
advances having been paid off, the bonds have liecn 
withdrawn and none of that issue arc now outstand­
ing. The directors have, however, certain enlarge­
ments and improvements of the plant at Sydney 
under consideration, in connection with which a 

of the bonds, not exceeding $2,000,000,

The Itttereolomisl 
Commiuioi.Dominion

is occa-

011
There is said to be a plentiful 

The Brttteh Labour hick of harmony 111 British 
labour circles and also lictwecn 
them and the 1 .iberal party. 

This is not surprising, for the political creeds of all 
the sections of the labour party largely consist of 
negations, and they have scarcely a principle in 
common to unite them. There is nothing but ex­
pediency to bring about co-operation between them 
and they arc almost as jealous and suspicious of 
each other as of the common enemy capital. I he

than it has gamed

Party.

on 25th 
Bonds 
finan- 

was present government has lost 
by catering to the socialistic element.

more

The Private Bills Committee of the 
Legislative Assembly has adopted 
a clause abolishing the property 
qualification of the aldermen of 

Montreal. The amendment will probably >e 
thrown out by the Legislative Council. All the 
logic of the question is in favour of the retention 
of the qualification. If in practice its effects have 
not been altogether satisfactory, the reason ,s that 

of the qualification is not high enough 
to produce very g<xxl results.

The Property 
Qualification.

jxirtion 
will now lie made use of.

Dr. Finnic’s bill to make the Protes­
tant Board of School CommissionersThe School

Board BtlL elective was killed in the committee 
stage. The measure evidently had 

few friends either in the Legislature or outside, 
although the few were evidently very much in 
earnest The burthen of the opposition fell almost 
entirely upon the Rev. Dr. Barclay, who showed 
himself fully equal to the rcst>onsihility and who 

convinced accurately represented public 
opinion upon the question.

the .1 mount

The [tower of “Abdul the Coward" is 
being further curtailed; and I urkey 
is to lie congratulated upon the fact 
The whole influence of this pitiably 

cruel despot has tieen detrimental to the prosperity 
of his [icoplc and menacing to the [icace of hurope. 
It is to lie Imped that the Young 1 urkish party w. I 
lx- permitted to work out the salvation of tlie.r 

unmolested by foreign intervention.

The Turhleh
Situation.

we are

The budget just introduced in the 
Neva Scotia Legislature of Nova Scotia shows re- 

Ftuance.. ceipts estimated at $1,633,944 and
cx|icnditurc $1,634,1x14. ^he .....

ness of the amounts involved C.-.d.-. J&ble water-,tower -
whether it is worth win c toman- CoB..r,atlon ( )Ueliec leads the provinces 
chiner y and paraphernal.aof g°ver>mentoman ft>mmion were points made ma
age such insignificant affairs It might be arguco address lieforc the 1-orests
that a larger expenditure would «em to bea Waterway/committee at Ottawa, by Mr. M
stronger argument against the existing sy j ,, Young <d the Interior Department. I he total
it must lx* remembered that an exceedingly I. g J. - . = given as 25,682,(107 horse
proportion of an expenditure of $ 1,634.004, '1IUS‘ \or (• u,ada ‘ The greater part of this was in
lx* s,icnt u|K>n fuss and feathers and rrdt. I . whm, ,hc tota, wa- 17,075,939 Ontario 
say nothing about the opposition charges S ' - lùoiôS; Manitoba 500,(xx>, and other pro-
A union of the Maritime Provinces would save-the r 8o(XX) Mr. Young agreed
money; increase their political influcnc j(h ,)ic prop|lccy that the basin south of James
Dominion; and probably tend to promote the d I eventually lie the manufacturing centresssr h.« ——.-

country
Canada leads the world in 

and that 
of the

I
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LONDON &

I LANCASHIRE 
GUARANTEE & 

ACCIDENT COMPANY

LONDON &
LANCASHIRE
FIRE
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i

INSURANCE COMPANY OF CANADA

ONTARIO AND NORTH WEST BRANCH
TORONTO

TORONTOHEAD OFFICE
MOMIEU KMNCHi Thoaee 

Surf-1er,, I 64 * I. J
r. nubble. leeUeet

UVKBKC BKANCH * C. E SnofJ. Uesldeel Secretary. 
H I Si. Teter Si.

HIININirEU MUNCH I A. W. Make. District Secretary. 
HO 3 M Mtlireavry Mock.

S llcbaoid Street. East,

PROVINCE OF QUEBEC BRANCH
164 S«. Jeer. Si., cor. Si. Jobe SI.. MOSTBEAI.

THE ACADIA FIRE INSURANCE COMPANY
ESTABLISHED A.D. 1*62.

$*00,000.00 For Agency Contracte, Ontario and Quebec apply toi 
$300.000.00 bbanch inner, aeo sr. James st„ mombeal

W J NKSB1TT, Supt. ol Alrnrir.

CAPITAL SUBSCRIBED, 
CAPITAL PAID-UP,
Total C^a.b A»aele(aa at Dec. diet le si $A 74.«*174.6,1

100,000.1)0 MANITOBA. ALBEBTA eed SASKATCHEWAN
THUS. BRUCE. Rc.jd.nl M.nidtr. Kulm.n Block. Winnipr.

BRITISH COLUMBIA
Uncalled Capital

$674.374.63 
e 71.810.22 
. $603,364.41

CORBET A DONALD. Urn A.rnu, Vnecoevet.B.C
Uebllltlea, led. Relneurence Reel 
Surplus as to Shareholder!

lOEONTO ortlCE. 12-14 WELLIINOTtlN S1BI ET EAST.
BVRKVSS A SWKATMAN, On Agrnl.

r. L. MORRISEY, Manager, - - Montreal

Can You Sell Life Insurance?

THE MUTUAL LIFEIf You Are Confident

that you can sell life Insurant e II allied with the 
right Company Issuing the right hind ol a po­
licy, and are not satisfied with the sut less you 
have attained In the past, try an Iqultable ton- 
tract. Sou will at once discover—
1st 1 That the State endorsement ol the Standard 

Policy tom Int es l lie most skeptical applicant 
that It* pros Is Ions are absolutely In his Interest.

2nd 1 That when It I* further demonstrated that 
the Equitable Is the strongest C ompany In exist- 

the average man will preler It to any

Insurance Company of New York

STRONGEST 
IN THE 

WORLD

OLDEST
IN

AMERICA

Largest Margin of Assets in 
Excess of Legal Liabilities.

No Company more Econom­
ically Managed to day.

The only Company which has 
increasedits dividend scale ft nr 
years in succession—1906, 1907, 
1908, 1909.

ente, 
other.

3rd 1 That the prompt payment ol all lust death 
claim* by the Equitable (width I# the chief 
function ol any tile Insurant» tompany) will 
enable you to neture business which might 
otherwise go elsewhere.
Equitable representatives are making money.

1er Islereutlea rgirtiq is igssci iddreu :

GEORGE T. WILSON,
For terms to producing agents address :2nd Vice-President,

GEORGE T. DEXTER, 2nd Vice-PresidentThe Equitable Life Assce. Society 
of the United States.

120 Broadway,

Nbw Yoke, N. Y.34 Nassau Strkkt,

NEW YORK.

H

—

w
m

m
tm

m
- »

 - a
g.

-r.
iic

. 
M

ta
sa

aM
W

M
m

i
w

a»
i-a

a



»

April 23, 1909 THE CHRONICLE. 629

at the rate of five pounds per horse power would 
produce SSLUZ-SD0 tons per anflum.

Speaking of forest wealth Mr. Young said much 
ignorance existed. It was variously estimated at 
from 100,000,000 to 800,000,000 acres. He spoke of 
the losses by fire as the great problem of conserva­
tion and suggested bulletins showing the consump­
tion in Canada of forest products.

A correspondent of the Montreal 
The Recall in Gazette suggests the adoption in 

Politic». Canada of a principle in force
in Los Angeles, California. 

This gives the electorate, which entrusts 
a public man with responsibility, the
right to recall him if in its opinion lie abuses bis 
trust. That is to say, if an alderman offends public 
opinion a certain proportion of his electors may 
demand a new election, without waiting for the ex­
piration of his term of office. There can be no 
question that the existence of such a possibility 
must cultivate in the average alderman a wholesome 
regard for public opinion.

The iron and steel industry is of such 
great importance to the general 
prosperity of the Dominion that we 

imagine there is little danger of Mr. Fielding abol­
ishing the bounties without providing compensation 
therefor in the way of protection. As there is 
thing in the budget on this subject, it U a fair infer­
ence that the bounties will not be disturbed for the 
present at least.

Iron Bounties.

ino-

Great wind storms have done 
sidcrable damage in several parts 
of the I'nited States during the last 
week. Montreal is remarkably free 

from this kind of trouble, no doubt owing to the 
fact that the city is well screened from the tornadoes 
that occasionally tear down the Ottawa Valley, bv 
Mount Royal.

coti-
Thr Havoc of 
the Wind».

;

j»
From Western Fields

MARKED INCREASE IN WHEAT ACREAGE. 
Immigration Stimulated by High Grain Priées—Lake 

Bill of Lading for Grain—British Columbia 
and Railroad Rates.A bill has been introduced in 

the Itritisli House of Com­
mons by Premier Asquith to 
disestablish the Church of Eng­

land in Wales. That it will become law during the 
present session is exceedingly improbable. It may 
not even run the gauntlet of the Lower House, al­
though it is a Government measure. It will cen- 
tainly meet with strenuous opposition in both Houses 
and in the country, even from people who favoured 
the disestablishment of the Irish Church. For most 
legislative purposes England and Wales are regard­
ed as a unit.

DI.e.tebll.hment 
In Wales. Sensational declines in the speculative Chicago 

wheat market yesterday brought Board of Trade 
closing prices there to $121 for May and $1.10 for 
July delivery. Winnipeg quotations also declined 
3 Mc to 3 "sc yesterday, the closing prices being 
$1.ill's lor May and $1.19G for July delivery. 
1 he possibility of a slump as the end of the Chicago 
manipulating has licen interestedly discussed 
throughout the West. That fairly high prices are 
bound to rule throughout the year is not, however, 
doubted.

Profitable wheat prices have had much to do with 
stimulating immigration from the l "lifted States, and 
the increase in wheat acreage this year promises to 
he large indeed.

Five millions of these bonds 
were recently offered in I.on- 

MortK«K« Collateral dun by the Bank of Mont­
real on behalf of the new in­
terests which have recently 

acquired large holdings in this corporation. The 
bonds bear interest at five jx-r cent. |x-r annum, pay­
able half-yearly and maturing in 11)42. They were 
offered to the public at 90, or at par of exchange 
T 184 : t8 : 7 per $!,ooo bond The issue is said to 
have been successful, over sixty |ier cent, having 
bi. .1 subscrilied for.

Lake Superior First

Trust Bonds.

Wheat Acreage and Seeding.

Mr. Frank ( ). Fowler, secretary of tile Northwest 
Grain Dealers' Association, states that the increase 
in acreage reported, will lie about 800,000 acres at 
a rough estimate. This is the result of lands thrown 
open and homesteading. The acreage last year was 
about (1.700.000 arrest* this year it will 
be about 7,500,000 acres. At an average crop of 17 
or 18 bushels per acre, which is a small one, this 
will mean an increase in the estimates of last year 
of about 15,000,000 bushels. Add this to the es­

timated HX),000.000 bushels of last year, and it will 
be seen that this year's crop may be roughly estim­
ated at about 115.1xx1.000 bushels. < )f course, ilii- 
i; taking every advantage and di-adv.illtag. .1 
< nsidcratioii. In older sectii n>. Mr. Fowler !' tks 
tlie acreage may increase to - lie c uisb'crablv \ 
tent. ,

The first report of the Canadian Northern Rail 
way on the crop conditions in the West was compiled 
this week. The agents all over the system send in 
good reports of the farming situation.

While seeding has not had so rarb a start as was 
hoped, it is now getting well under wav. and there 
is still considerable time available for the purp isc.

•» The West has naturally been nntcli interested in 
the outcome of the agitation for restoring last year's, 
hill of lading on the part of Canadian lake grain 
carriers.

The Council of the Montreal * 
Board of Trade has declined an 

invitation to send a representative 
to Detroit to attend a conference 

held to discuss the question of “better trade rela­
tions" between Canada and the United States. This 
is one of the s;gns of the times. Canadians general­
ly arc contented to let well enough alone. There is 
11 1 disposition to he churlish towards our neare-t 
neighbours, but nothing slioukl he done to encour­
age the idea that we want commercial reciprocity.

A movement is on foot to get 
the City Council to grant a 
bonus to Sub-Chief Jackson, 

of the Fire Department, upon his retirement after 
no less than fifty-two years of faithful and efficient 
service to the city.

There certainly should he some means of the citv 
taking care of such deserving officials, as Sub-Chief 
Jackson. If the Council has not the legal powers, 
now Is the time* to get them.

Reciprocity aot 
Wanted.

I
Sub-Chief Jackson.

i
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014 Bill ef Ladle* Restored.

It will be remembered that about a month ago 
the Canadian bills of lading on grain were re­
modelled after lung controversy by the Dominion 
Marine Association, and a clause inserted whereby 
shippers of grain by Canadian lake vessels and 
ports would be subject to half of one ]>er cent, to
cover the loss in quantity of grain received and dis- | Tenderl w,n be rece|Ved by the undersigned tor the sur­
charged . chllge ot the following Debenture, lsaued under authority

I his protective measure, from the lake boat point tfce gtatutee cf the Province, passed by the Legislature
of view, was met by owners of American grain Manltoba year:_
vessels reducing the cost of carrying grain by 1 provlnce ot Manitoba............................................. ..
cents |>er pushel and maintaining the old bill ol vveetern Judicial District, Province ot Manitoba. BO,000.00 
lading, by which the full outturn to grain shipjiers Northrrn judicial District, Proylnce ot Manitoba. 12.000.00
was guaranteed This naturally gave the ad- These Debentures will be In denominations ot not less 
vantage to the American routes, and the fact was lhan flve hundred dollars (1600.00) each, In sterling or
communicated on Kjth to the commissioners by the Canadian currency, payable In London, Montreal or Win-
western ship|iers, with a request that the Depart- , nlpt< to suit purchaser, will be (Myable In the year 190, 
nient of Marine and Fisheries would promptly in- wm bear Interest at the rate ot tour per cent, per annum
vest igate the matter immediate action was taken payable half-yearly, and both Issues ot the Judicial Dls-
in communicating w.lh the Dominion Marine Asso- trlcu Debentures will be guaranteed by the Province of
dation and the old bill of lading has been rein- Manitoba. All otters must be addressed to the undersigned
stated Disatisfaction is felt on all sides that the and marked. “Tender tor Debentures." and mu8l,rrach
Port Arthur and Fort William elevator certificates offlee not later than t.he flrst day of Ma, next. The highest

that blame for possible shortage HUGH ARMSTRONG,
Provincial Treasurer.

é
DEBENTURES FOR SALE.

shipments, so 
cannot be definitely placed.

British Columbia's Request Refused. Provincial Treasurer’s Offlee. 
Winnipeg. March 26. 1909.

Judgment was handed down by the Railway
Commission at Ottawa this week refusing the re- Instead ol the above issue it has now been decided to 
quest of the British Columbia Government to jssuc Provincial Debentures lor the sum of Seven Hundred 
reduce passenger and freight rates on the L. 1 K lm| sixly.Two Thousand Dollars ($762.00000) lor the pur- 
in British Columbia to a par with the rest of the ^l(lsc n( providing Five Hundred Thousand Dollars 
Dominion. At the last session of the British (1500,00000) for Telephone construction and to cover the 
Columbia Legislature a resolution was passed to jliuel above advertised. The denominations, rate ol in- 
memoralizc the Railway t ommission to reduce the trrcst ,|al<. „f payment, etc., will be as above advertised, and 
rates, and a hearing of the case was given at Vic- time (or rect.jving tenders will be extended to May 15th
toria. The province claimed that at Confederation 
it was not contemplated that there would be any 
discrimination in rates. It was also urged that
the ("PR had violated its contract with the Gov- j Provincial Treasurer s Office, 
eminent of Canada in 1880, and thatjthe road^was Winnipeg, April 14, 1909. 

the standard asked for. The t P R

I next. HUGH ARMSTRONG, 
Provincial Treasurer,

not up to

A RECORD.
Since its inception, The Canada Life has paid or credited 
to Policyholders $8,089,622.00 m^re than they paid in.

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

New Insurance or Agency Con-

This a

For information as to 
tracts, address—

Canada Life Assurance Co.
.A»



objected to the British Columbia Government's 
appearance in the matter, pointing out that the con- j 
tract had not been made with the B. C. Government, 
but with the Dominion Government. Chief Com­
missioner Mabee in his judgment says : "It appears 
jierfectly clear that, in view of all this, the only 
party that could make any complaint would be the 
Government of Canada, and now, in any event, 1 

unable to understand how the matter has any­
thing to do with the freight and passenger rates in 
British Columbia." He says in closing: "If the 
B. C. Government desires to give evidence for the 
purpose of establishing that in view of all the cir­
cumstances, the rates now charged in British 
Columbia are unreasonably high, or that undue 
discrimination exists, leave for such nurposc should 
be granted, otherwise, upon the records, as it stands, 
the application fails."

Hon J. A. Calder announces that the Saskatche­
wan Government paid $367,500 for the Bell system 
in Saskatchewan; $10,000 will probably be refund­
ed by the company for unpaid rentals. Negotia­
tions were conducted at Regina by L. B. McFarlane, 
general manager of the Bell system. He left for 
the East this week with a cheque for $350,000.

am

* *
MAY DIVIDEND®.

Dividends Payable in May in Canada include 
tile following:—

TRANSPORTATION AND INDUSTRIAL.
Momrul Street.......... ..... ......21 p.e. Qu-n.rly. M»y
Quebec Railway, L. A P. ( Pr*I. ) ..31 p.e. Hall-yearly. *
Twin City... ................................. 1,1 pc Quarterly. _ S
Penmani (Com.).................................. * p.e. j®

'• (Prel.)...................................H p c- 15
BANKS.

................... 21 p.e. Quarterly. May
........... . II p c.
................. 11 P-e.

Imperial ..............
Nationale..........
Sterling..............

MINING.
May...3 p.e. BonusBuffalo Mines 

Cobalt Central 
Coaia|aa..........

aaaa «Sanaa .eeeeea
1 p.e. —
3 p c. Quarter

> >
Mr. H. M. Lambert, manager of the Guardian 

Assurance Company, Limited, lias returned after 
absence of some weeks visiting the agencies of lus 
Company in Manitoba and British Columbia. Dur­
ing his stay in Vancouver, lie was very much im­
pressed with the general appearance of prosperity. 
He states that the city is progressing rapidly, lhe 
C. V. R., is making arrangements to put up gram 
elevators in Vancouver for handling wheat export­
ed from Alberta. Calgary is becoming an important 
wholesale centre, as a distributing point for that 
Province. The city is passing through a marked 

of development. He states that there is a 
desirable American settlers to

an

process
large influx of very .......
the Northwest. Trade throughout the whole North­
west is rapidly recovering from the recent depres­
sion Winnipeg is steadily going ahead, and business 

exceedingly good for the present year.nrospects are 
The population now exceeds 150.000.

St. Lawrence Navigation between Montreal and 
Ouebec wa- opened on Monday, as a result of the 
nctive efforts of the ice-breaker Montcalm. This 

divs earlier than last season.w-s ten

Finaude! and Insurance Items.
The Annual Meeting of the Stockholders of 

the Provident Savings Life Assurance Society 
held on April 15, and was followed by a meeting 
of the Board of Directors. Mr. E. E. Rittcnhousc 
was re-elected president for the ensuing year. Mr 
Frederick J. Dickson was re-elected secretary, and 
Mr. Sidney R. Conklin was elected comptroller 
Three vacancies on the directorate were held ojicn 
to lie filled at a future meeting with policyholders 
who arc not stockholders, who at the request of the 
stockholders are to he selected by the Superinten­
dent of Insurance of the State ot New York. The 
financial statement ot the society, as of March 31, 
shows considerable improvement l lie assets have 
increased during the lirsl three months of the year 
nearly $ioo,uoo, and the surplus has increased dur­
ing the same period $103,000.

The Provincial Public Utilities Commission

was

BILL was printed at (Juebcc this week. The powers 
provided fur arc to he extensive —there being a gen­
eral purview over all transportation, telephone and 

To enforce its orders the Coin-power companies, 
mission may seize whole or part of pro|icrty of 11011- 
compliant However, a close reading of details 
makes evident that the intention of the bill is not to 
exercise arbitrary interference in corporate manage­
ment.

The question of the Widening of Yonge 
STREET, in accordance with some such plan as that 
advocated by the well-known architect, Mr. 
Edmund Burke, is attracting much attention 
just now in Toronto. An energetic campaign 
of education is likely to lie entered upon in 
the matter. Many pro|icrty-owncrs are of the 
view that the present cost to them of the 
proposed widening would lie recouped several 
times over in the increase of values which the pro­
posed improvement would certainly lead to.

1 he Bank of British North America has an- 
ntunced the appointment of Mr. II. II. Mackenzie 
as Su|icrintcndent of Branches, in succession to Mr. 
James Elmsly.

Mr. Mackenzie, who for the past two years has 
ir.i t successfully filled the jxisition of Su|>crm- 
tc.Ment of Central Branches, at Winnipeg, has liccn 
in the service of the bank for twenty-two years.

Montreal Street Railway Earnings for March 
were $298.727 gross and $91,8115 net. wiih surplus 
of $55994—gains over a year ago being 3.48 .p. c„ 
b.50 p.e. and 16.26 p.e. res|icctivcly For the 6 
months ending March 31, earnings were $1.813,342 
gross, $64(1,958 net and $4115.711) surplus—gains over 
a year ago being 3.79 p. c„ 7/0 p. c. and 12.22 p. c. 
respectively.

Time-Saving office Devices can tie used to 
excess—like all other good things. Lately a hank 
manager’s attention was called to the fact that an 
Ontario firm of insurance agents were 'signing" 
cheques with a rublicr stamp no hand-writing 
apjiearmg underneath the imprint, except 
initial or two.

In the Banking and Commerce Committee at 
Ottawa, this week, it was stated that the Insurance 
Bill was not being dropjied for the session, as 
rumoured, hut would tie dealt with in sub-committre 
in the course of a few days.

a siant
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Traffic Earnintfs.Stock Exchange Notes
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 iqo8 were as follows:

llum Trpii Railway.
Y,«rtn.lAt*. 1807. 1808
March ll .. *8,558,902 88.142,470 *8,837,838

1*08. 1808.
718,663 
744,283

Montreal, Thursday, 22nd April. 1909.
The announcement of the dividend on Steel Preferred 

was made this week and In consequence the price of this 
security advanced to the neighborhood of 129. while the 
Common slock was also strong. The general tendency has 
been upward and Montreal Power was a leading Issue at 
the higher level. In the mining storks Crown Reserve 
held Its own at about the equivalent of last week s prices.

The Mackay stocks although comparatively inactive were 
Dominion, Coal held Its price very well, but 

Inactive. Soo Common was In demand at slightly
features, 
was L_ .
better prices and sold at an advance of about one point 
Oil small sales. The general tendency was firm and the 
outlook la for better figures.

Increase 
*194.868 
Increase 

53,840 
5 ,102

19i'9.

1907.
823,466 064,823
889,001 ' 685,281

CAKADI1W PaOIPIO tUlLWAT.
1909.

Week ending. 
April 7.............<XUa'I money in Montreal ....................................................

Cell money in New York.....................................................
Call monev in .........................................................................
Rank of England rale.......................................................
Consols............................................................................. •••
Demand Sterling............................................... ....................
Hiity days’ sight Sterling............................ ,.....................

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

o 14
2Y.

& Increase 
12, lL>:i.no ii 

Inert?»*** 
230,000 
185,000

ltfOH.
March 31........ *14,49'*,<00 *13,848,000 *15,971,000

Week endiag. 1907. 1908. I9"9.
April 7................ 1,469,000 1,316,000

o U............. 1,479,000 1,305,001)
:*< 1 :>5.i,000 

1,490,000
Casaiiias NoeTHcaw Railway.

1909.

or.

Increase
78,400

Increase
12.900
12,600

101,7011 lVH.fiOO 180,5««0 
120,300 165,200 177.800

Dclcth, SnvTii Shore 4 Atlantic.
If»». 

49,0.55 
43,996 
4ii, 846 
70,850 
50,424

.3Harm ....
Bit I in..........
Am»t»r«i*m

...
Vienna....

3è1
3 vVfpK en 1'iig.2
4 April 7.. 

•' 14.
3

3i

HmnAKT nr Wsee’s Sales asp QroTATioss.
own

bid.
April 15 th. to-day. 

2,383 175*
75 136 XR 136

Increase 
1,9711 

I) c. 7,167 
<« 3,890 

7,136 
2,163

1918.
47.085

1907.
49,6 71
57,268 51,163
58,021 50,736
84,224 69,714
56,339 48,261

Mouths ai. Strect Railway.

Week ending.
March 7 .........

•• 14 ...........
•' 21...............
•• 31............

April 7.............

Net(,’li.plng
bidHeeerlty.

'iit.;Cnuadien Pacific.
•'Son" Common..
Pelroit United...
Halifax Tram.,..
Illinois Preferred.... .... 6,965 
Montre.! Street....
Qtteliec Railway:...
’|ulr,li> Railways...
Toronto Rsilwav ...
Twin City ........... ..
Rielielieu A Ontario 
British Can. Aslwetos
Dom. Coal Com ................. 120
Dorn, lrtm Common.......... 12,420

8,977

6868 ;242
110104 109

4|97 f92| Increase 
*40,274 

Increase 
2,7» 7 
3,848

1909.
*868,666

1*08.
*828,392

1908.
63,828
63,564

1907.
*772,618 

1907.
62,356 
61,815

Toronto hTRirr Railway.

Year to date.
209 XI) 209127 March 31Ml117 1909.Wees ending.

April 7...............
14...............

. 166

.1,112
66,535
67,412123»

102) XD

91 XD

1124
1031245

I8182)211 1909. Increase
*860,509 158,002

1909. Increase
69,911 7,481
72,151 10,033

N 19i8.1907.
*752,977 *802,567

1907.
61,790 62,430
59,923 62,118

Twin City Rapid Tbaxsit Company.
1909. Increase

Year to dale.
March 31..........

Week ending,
April 7...............

« 14...............

... 245 i

i lf»:»f.G
l»0H,233.33 i

4112H1231I)om. Iron l'wferml 
Dure. Iron Bond*...
Idiikr of lit* Wools Com.#.. 216
Muck *x Common.................. 7-9
Mavkny Prefrrre 1....
Mcncitn Power 
Montreal Power .«••••
.Nova Scotia Steel Com.
Rio Light and Power. .... 450
Shaw to wan .......................................
('an. Colored Cotton......................
Can. Convertor»................... 1
Horn. Textile Com............... 1
Ikon. Textile Preferred ...» 
Montreal Cotton....
Pen man h Common»
Crown Rewerve.,##* .

.1
2!H835 HH

1021 101
78

«&££. "5" ”«r ,ns
SS 8tS 888 as
Dktkoit Uriteh Hailwat.

1968.
113,022 
117,942

1!7 172414

Si
ÎI7526

116)1147,916
59 ;66III 14IIÎ99
93 XD ..

Increase
17,065

1969.
130,087

60 1907.
113,493 
115,790

Halifax Fi.ecteic Tit amway Co., Ltd,

50 Week ending.
Apiil 7..........

>• 14..........
43

H64)63
1w97

118118 Railway Receipt..
1109.
3,050 
2,178

Havana KuEmnio Hailwat Co.
1109. 
37,951 
38,420 
37,345

60019 60 Increase19091907.
3.0s8
2,915

Week ending.I282)283.27,971
Montreal IWne Clsarixur for week ending April 22nd, 

1909 were *35,290,803. For the corrtvpomlingweekn of 1908 
end 1907 they were*20,110,486 (four days), and *26.1186,353, 
reepeclitidy.

Toronto Vt.karisos for wivk ending April 22nd, 1961, were 
*29 568,417. For the correepundmg weeksol 1998 and 19117, they 
acre *16,012,343 (four days , and *22,533,126 rrepeeltvely.

Tint Bane or Kiulakii statement this week shows re-erve 
to have iiiervascAl by £907.000 U> £28,80.1,000. The ratio 
increased from 48.66 p.c. to 49.73 p,c.

Ottawa Bane (’i.eaeieoe lor the week ending April 22nd, 
1909, were *4,116,261, and lor eorwpoeding week last year, 
they were **,333,169 (four day.).

Si3.134April 7 
“ 14 5743,552

Increese 
Dee. 418

1108Week ending.
April 4.............

« 18.."."!.".".'.

38,429
37,466
36,924

955
1,421

WANTED.—An Accountant of 20 years' 
experience, speaking French and English, with 
good references, would accept a position as 
Bookkeeper or Clerk in an Insurance Co. s 
Office. Address J. A. M..

P.O. Box 578,
Tin Canadian Fihk Insurance Company, of 

Winnipeg, is likely to increase its capital stock from 
$vy),.xx) to $500.000—a meeting being called for lo­

in decide the question.
MONTREAL.
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5 33

8 <10

ft 33

eii
I N
ft 83
ft 83

6 Hi
ft 02
6 I"

4 36

ft

« 77

0 77 
C 07
ft ■
• 06

Vie

6 61

• «
4 Ml

6 M

Per Cent.

4M I ir.OW.OMO 
3.088.70»

6 0) 1.000,000

.noo.ono 
2,600,000 
1*»*» 
1,013,800 
6,000.000

1,949.:*9) 
6**1.1100 
1.000,000 
3,600,01» 

U.400.000

742.600 
2,'JOVJftO 
3,000,000 
3.000,non 
1.000,076

2.300,000 
4,492,71» 
1,336,630 

200,IW

504.600
866,200 

4.000*» 
4,307,800 
1,500.0011 
3,207.200 

63,51100

4*16.6»

I

ft 33

4 88

488
4 OU

4 22

ft ft*
4 ftl

{a iked. Bid.
merles........................ ..................
of Uororoer.e............... 1751 173

Brllleh North A 
Bank

IonDominion.....................
Baiters Townships . 10)

Farmers
Hamilton
Hoehelaga.......................
Home^Bank of Canada

1.8 Banque Nationale.........
Merchants Bank of Canada .
Metropolitan 
Moisons. ...
Montreal

1411 114

1631 163

2^41 203 
2TO 248

Hank

New Brnnswlek.. .. .
Northern Crown Bank 
Nora Mentis 
Ottawa , ..........
Provincial Bank of Canada. .

Quebec ..
Koyal........
HUndard
Ht. Stephens .... 

lathe

.'*.*.* 281 283j

125miH 
221I 220

st. Hyee 
Sterling.

Traders ...................................

Vnton Bank of Hallfas 
Union Bank of Canada ... 
United Umpire Bank.

i"r iMj I»!

ujwo.oio it,6an.mn ........
•.«U.»» i.m.ooii

iiîôôüi ::::
4.700 001 4,700,001 ....I
ilw'm ,U55$

s ::
iSSSS

1,511.400
2,700*»

8.000.000 
18,000,000 ft .000.000 
1.868,068 

•20,000*»

ft.ni», 000 
12,000.060 
10,000,000 
1,380*» 
7,800,000
ft.000,000 
8.274*» 
1,600.000 
1,200*» 
2 000,000 

1,000*» 
43.437,100 
10.000.000 
1.1.686*» 
14.000,000

m h
}:««:oou ::;•••

tsys •••■
IJBOMM ........
1,200,000

48,07*»

SS

.....
ÎJSjK -..
,5*5» •••■

1 «0.000 ...
tjmm • ”

7.1*»*»
3,000,1*»

17.006,000
700.000
800.000

9*0.000 
2*»*» 
7,938*» 

894.073 
6.000,000 

1,030.000 
2.BOO.OOO 
2 "00.000 
3,111*» 

11,963.900 

8 800,000

2i>91 [see

8,026.681, .... 
e.ftuo.t*» ....r, *»*» 

800.000 
12*»**

m ..................
12.000,000 .................
e,(Mo.ouo

1 164.0»

888

8,000.006

1.161,00 
9*».<88 
2.6,».»* 

20.1 <)",<** 
3,000,001

2,600.001 
20.100,000 
8,006*»

800,0» 
1 000.000 
e.uuO Oa

(WO.not
l.ouo.
8.18B.UO

M ISCKLLAHBOUa STOCKS.

Bell Telephone 
B. 0. Packers A

ISO 149
| pnf. "

do
Cm.t’elondCotion Mill'. (5 » :::.
Canada (lener.xl Klee trie Coro, 

do Pfd
Canadian Paellle.....................
Canadian Converters .............
Detroit Kleetrlc St ...............

Dominion Coal Preferred,... 
do Common ...

Dominion Tes tile Oo. Com ............
PM. .........

I7«i 170
£i "Ü1

1111
'-V

«ft C4 
33. ÏÏ,

. 128 1271.... 17 ;
m iio
4»1 481

.*.*.*!!!! 97 96.

do
l>om. Iron a Steel Com..

do Pfd . 
Duluth 8. 8. * Atlantic.,

do Pfd..........
Hallfks Tramway Co ... 
Havana Kleetrlo Ky Com

do Preferred
Illinois Tree. Pfd................
I.aurentlde Paper Com

Ukeof the Woods Mill Co. Com ...

ii.,
120* ... I
1021 1011
120 ... I

781 78
74 731
761 751

1371 13»,|

Pfd

do da Pfd . ..
Mackey Companies Com.

do Pfd

do Pfd..............
MohitmI uiht^Ht."â Pwr.Ôo....V. 

Montreal Steel Work, Com............... .
do pm ....

SSSM'-V.::::
Northern Ohio Track Co............
North West land Com.....................
N Scotia Steel â Ôoal Co. Com....

PM ....

lilt
/it* iiei

do .......ZD ....

...XI) 301 209

SO* 661

.... 118
1151 114

82*
do

Ogilvie Flour Mills Com
do Pfd......................

Richelieu ft Ont. Nat. Co...............
Rio de Jaotero.........................................

120,
82
971

8ao. Paalo............................................. • ............
Shawlnghan Water â Power Co... X D 96 93
*t. Jok. Mra.4 lull..,........................... ! ............
T»l*do K,» I,l«hl Oo............................. 121 . ..
Toronto «tract Kmllw.y........................... 124 11:11

snserff*:-: ...
IUiiMTrùailÜài.'".,.V XD 1U3 lo.'i

W4.I India CIm. .....................................
wlîî^lttHirU lUllwi, Oo

lie iiii

estment
Par n,_ 

value P*;
, of one -! ,h*~. I VK

Closing 
eee or 
t talc.

Capital
euhecribedGBANE STOCKS.

Rate of 1 

Dividend

7
4ft
7

.......
1

«
6
7
7
G
7
4
4

7
7fl
7
7

10
«
2

„ , Per eent'ge
Keet vl Beet 
Pund to paid up 

Capital

Capital

8
4,866,66*11 2,|33,W 60.<»

I0.i»0,(»ii « <*» <**) 00 <»
3,96.1,6*0 4.9*1,06 ‘ 1S-.C6
3.00o*»| 2,000**1 66.66

8

5-.; .......
.foui 2.f»:>,<eo
.11» 2.150 000

897,705 3l.6'i
ft*»,000 !<».<»

1,929 272 900.000
6,«».'»0 4,000 000
1 **1.000 1.800 NO
8*10,000 3„500,f00
14,4»)*» 13,000,0»!

742.500 
tJUl.HWI 
3,0»),<«»
3.000 (WO 
1,000,000

2600 000 
4.058 070 
1,562.ft'»

300,0»)

887.040 
913,276 

4.660**)
4,853.771

1.800,000 
3.20I.4H0 

002.052

2,51», 
3*».

940, At 
8,U0O*W

II» '0
noMb

4(165
«I 06 

10*1.00 
100.(10
si u

1,3'».12ft 175.10
■0,0») 2.27

ft,4»),000 180*)
100.»» 

300,000 30.00

1,250.0») 60»)
4.75V7* 117.27
I*;?.ft00 119.01

26.26 

76 000 21.30
183,749 32.5»

4,51»,0») 113.60
2.000,000 41.96

1,900,000 MO.00
18'»*» 6612

MJM

When dividend 
payable.

April, October.
March. June,Sept., Dee. 
Jan., April, July, October 
Jan., April, July, October

March, June. Retd , De 
March, «lune, Kept. Dee. 
March. June, Sept Dec. 
Feb., May, August, Not.

Feb, May, Aug, Nor 
March. June, Sept.. I>ee 
Jan., April, .Inly, October 
Jan., April, July, October 
March, June. Hept., Dec

Jan.. April. July, October 
January, July.
Jan.. April, .lu 
March, .lune. Sept. Dec. 
Jan. April, .luly, October

ly, October

March, June, Sept., Dee. 
Jan., April. July. Oeleher 
Feb. Mav, Aug. November 
March, September.

Feb., May, Aug., Nov. 
March, June, Sept.. Dec 
Jan., Apt., July, Oct.

Keh.. May, Aug., Nov. 
March, June, Sept., I>ec,

Jan. April. July,Oct. 
Cumulative.Do.
March, June. Sept., Dec.

•Ian. April, July, Oct. 
April, Oct.
April, October.
Feb, May, A

February, Angnst.
Jany., April, July, Oct. 
Jan., April, July, Oct#bar 
Jan., April, July, October

-Ian . April, July, October
Initial l>lv.

•Ian., April, July, October 
•Ian., April, July. Oetobar 
February, August 
January, Aid., July, Oeft 
April, October.

March, .lune, Hept.. Dee. 
Jan,, April, .Inly, (teiohei 
Jan , April, July, October

April, ftotober.

April. October.
March. June, Hept.,
Fob., Mav August,
Jan April, July,
Jan., April, July, Oct.

Feb., May. August. Nov. 
Jan.. April, .luly, October 
Mareh, June, Hept., Dee

Dee. 
st. Nov. 
Oct

Jan., April, July, October 
March, September.
March, -lune, Hept., Dee. 
March, Jane, Hept., Dee.

•Ian., April,
Jan. April, July 
June, December.

Jen.. Aprii, July, October 

Jen., April, July, Oetoi-er

Jan, April. July, Oct.
Feb., May, August.Not 
Jan., April. July. Oct,

Jan. April, July, Oet.
May, .November 
J«a., April, Juif,Oet.

•luly, October 
, Oct.

April 23, 1909 THE CHRONICLE. 63.1

List of Leading Stocks and Bonds
eeroereo roe rue chronicle »r s. HILSON.SMITH & CO., leo st. james street, noniaeal. 

COEEECTED TO THU9SDAT. AH1L 22.«, 1909.
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BOND LIST Continued
r>.w

•TOOK AND
Oowing U-w.*» 
leoUUoew l*1*.

Dole of 
Msurltf. BEMAKESWho InUrWt Whm UWrolAmonmt

ooisuedln*.BONDS. r.àdd M I „«
April let, 1925

April 2nd, 1912

April let, 1940

July let, 1929

■••••••••••••••
Kirch 1st, 1926

Bk. of Montre»!, Mtl.lit Oct. 1st Apl. 

2nd Apl. 2nd Oct 

1st Miy 1st No*. 

1st Jin. 1st July.

13,363,00(1

1,000,000

4,000,000

2,614,000

1,968,000 lit Apl. I't Oct 
168,600 I Mitch 1 Sspt.

6104Bril Telephone Co.

Cm. dole id Cotton Co...

Dominion Coil Co.............

Dominion Iron A Him 0-
“ tnd Mort*. Bds..| •• •

Dorn. Tea. Here. “A"... '■*>

6
Ksdrcmihlrst 106 ind
InLufter Mny 1st, 1910603

Bk.of Montreil, Mtl..

Bk.of Montreil, Mtl. 
Koyil Trust Co., Mtl

89J 88j 6
*260,000 Redesmibls
Redeemable ut 110 »nu

Interest.
Kedeemlble it pir H 

ter 6 yesrs.
Redeemible It 106 end 

Interest. |(

Redeemible it 105

Kedremlble it II*

6
*

1.161,000

1,000,000

92 6

«90
i 460,000 _

"•iilSilsr.tiïlSM-tiii:
150,000 1st Mch. lit Sept Royil Trust, Mtl....

Feby. let, 1962 
Jsny. 1st, 1916 
Sept, let, 1916

H 1*111» Klectric Railway. 
Halifax Trim 
KeewiUn Mill Co...............

Like of the Woods Mill Co

Liurentide Piper Co.........

Magdalen Isllnd................
Mszicm Klectric L. Co. •.. 
Mrz. L’t* Power Co. 
Montreil LsAPow.Co....

Montreil Street By. Co... 
N. B. Steel A Oo»l Co........

N.8.Steel Consolidited...

Ogilvie Milling Co...........

Price Bree............................

Rich. A Ontario..................
Bio Jeneiro...........................

.. too 

.. 106
Mercbinte Bink of 

Cinndi, Montreil.. 
Bk.of Montreil, Mtl..

1,000,000(1 et June let Dec,

2 Jen. 2 July.

30 June 30 Dec. 
1 Jin. 1 July.
I Feb. 1 Aug.
I Jin. 1 July

6• • 107 June 1st. 1923 
jMy.lnd, 19201,036,000*.. ..

267.000 
6,000,000 

12,000,000 
6,476,000

1,600,000 lM»y 1 No*. 
1,282,000 1 Jm. 1 July.

6 July let, 1936 
Feby. let. 1933 
Jiny. let, 1932

M»y 1st, 1912 
July let, 1931

July 1st, 1931

July let, 1932

June let, 1926

jMy. let, Î9M.

June let, 1919
Jany. 1st, 1927 

1st, 1916

6
6 Redeemable it 105 an* 

InLifter 1911.

Retleemihle illlOsn I 
Interest.

Redeemible It 116 sn.i
InLifter 1911.

Redeemible »tl06 end
IntereeL

.. 871

.. 981 4»

41 II. R. ol llililix or B. 
of N-8.Mtl.or Toronto... 1061 « 

.. 1011 6 

i inj loo 6

1 Jm. 1 July.1,470,000

1,000,000

1,000,000

323,146
13,184,000

Bk.ol Montreil, Mil..1 June 1 Dec.

1 June 1 Dec.

1 Mch. 1 Bent.
I Jm. 1 July.

I June 1 Dec.
1 July 1 Jin.
2 July 2 Jin.

*105
••••••*•••»••••• •• •6

697» C. B. of C., London 
Nit. Trust Co., Tor. 

Bk.of Montreil, Mtl..
4,000,000

l 1.000,000
I :i 000,000

68io Piulo.• ••••#•••••
BO. >»'.*

6105Winnipeg Klectric.
innil

(§mmm American
Jnsunmtr Compaq

ORGANIZED IN 1871

STATEMENT JANUARY 1, 1909
U.S., City, R.R. and Other Bonds . $ 3,961,172 
R,R„ Bank and Other Stocks .... 3,074,80»
Cash in Banks and Office. . . . . . . . . . . . . . . . •
Cash in Hands of Agents. . . . . . . . . . . . . .
Mortgages, Loans and Accrued Int . .206,071
REAL ESTATE. . . . . . . . . . . . . . . . . ..  - 1,650,1
TOTAL ASSETS ........ ft 74.797,077
ripim.......... 7,500,000
Reserve for Insurance in Force. . • 6>69^,709
Reserve for Losses. . . . . . . . . . . . . . . . . . . . . . . . . ® Iff OOO
Reserve for Taies. .. . . . . . . . . . . . . . . . . . . . . . . . . JJ5,000
Reserve for all Other Claims. . • * • 398,970 
SET SURPLUS Beyond all Liabilities . a,4B7,jy>

A 14.797,077
AGENCIES TNR0U6N0UT CANADA

'8

E* *

Much ileeirable territory 
in unoccupied, reedy lor 

demonetriteMany Good Places men who enn 
their cepibilitiee. Polie* 
,,lune recently revmetl, 
thoroughly in eccord with 
new lew*, with Wteoneble 
premium rate* and liberal 
n aines and rights.

are wsltisg lor the

RIGHT MEN.
_______ __________  Art Yob One of Them T

Union Mutual Life InsuranceCo.
POBTLAND. MAINE 

HKNftl I. MORIN, Chief Agent for Oansds. 
I6I St. James Street, MONTREAL

For Afwncdra In the Webern iMrtslon, ^Qwrbec Mil
Baeiem (MUtlo, epplf to WALTKA L JÜWrH, Manwgwr, i|l it

Fbbd R. Bicbabus, President

London Guarantee & Accident
Company, Limited.

scs. Administrators üondslegal purpo 
Liability Insurance.
for

M.wirwl *«•■!- Cauda Ufa Bldg.W. Mayne McCombe •

: 
8

m
*•

*=
«*

.
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British American 
Bank Note Co. Ltd.

HEAD OFFICE i
Wellington Street, OTTA WA, Canada

lost indent end complete ipplliices lor the production end 
protection edilitit counterfeiting of BANKNOTES, MUDS, CHECK 
CERTIFICATES, POSTAGE ind REVENUE STAMPS end «II Docu­
ments el A Monotint Hind­ is

The Work executed by this Company is accepted by the
LONDON. NEW YORK. BOSTON

»nd other Stock Exchanges
Canadas Standard

mitMMOM ornemm 1 
O BLEU* Y STREET.

TRADERS' BANK BLDG. - TORONTO

FOR
MONTREAL

refined Sugar

RADNOR ...
"Radnor is a purely natural water,brilliant, 

pleasantly sparkling, and delicate to the taste.”
The Lancet, London, Eng.

MANUFACTURED BY

The Canada Sugar Refining, Co., Lti
MONTREAL

badmor b bottled only at the spring
For Sale Everywhere

CHIPPENDALE EFFECT.
A NEW FEATURE IN

Macey” Sectional Bookcasesc<

FOR VARIETY OF 
SECTIONS. 

ARTISTIC 
EFFECTS. 

MECHANICAL

SOMETHING
A

LITTLE BETTER.
A

LITTLE NICER.
A

FEATURES. 
WORKMANSHIP 

AND FINISH

LITTLE RICHER

tbaa the type of 

SECTIONAL 
BOOKCASES

THE
•• MACEY -

LEADS THE

WORLD.
which haa heretofore 
bee a oa the market.

OUR “MACEY" BOOKLET SENT FREE ON REVlUfcSt.

CANADA FURNITURE MANUFACTURERS
LIMITED,

CANADA^^.TORONTO. .
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ESTABLISHED 1825.*"•si

The Standard Life Assurance Company.
OF EDINBURGH, SCOTLAND.

HEAD OFFICE FOR CANADA t MONTREAL.
$60,000,000

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

TRUSTEES, OVER 
ANNUAL REVENUE 
BONUS DECTARED 

W. H. CLARK KENNEDY, Secretary

7,000,000

7,500,000

35,000,000

D. McGOUIN, Manager for Canada.

Royal Insurance Company Ltd.
* life department._____________________________

LIFE AGENTS.
ALl or PART-TIME writers may secure desirable contracts 

for Agencies at various points throughout Canada by com­
municating with

A. R. HOWELL, Superintendent,
ROYAL INSURANCE COMPANY, LIMITED, 

MONTREAL, QUE.
LIFE DEPARTMENT.

OUEEN INSURANCE COMPANY.
** f!UF INSURANCE ONLY--------ABSOLUTE SECURITY.

UHL I. H. L4BELLE. A.slsl. M.n.tfer,
WM. MU:KAV. Menoj.r,

The Federal Life Assurance Company
Hamilton, Canada. _■Head Office,

$4,184,856.65
303,743.23

20,128,400.61

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

MOST DESIRABLE POLICY CONTRACTS.

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

li !■
 I ll

ill
l.'

T1
 I - 

'
---

-
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mspmit

OP CANADA
Incorporated !>y Special Act

of Uomiiiion Pat 1 umeut.

Capital $1,000,000

Agents Wanted In 
Unrepresented Districts

I’KKHim-.KT
Mo*. J. K nr HATTON 

MAMAOINO IMNI VTfiW

J. K. MetUTCIIF.oN

ii► am Orruk

Home Lite Dld|.,ToroMo

—Home Life AssociationMetropolitan Life INS UR- 
ANCE CO

THE
>>

Ancuiti it Csusdisn becurtties l»eposited 
r.cien n em lot the \ lotectio* of policy- 
liolrfeis m Canada over........................................

with the Dominion
$4,000,000.00

Sl|nlllcanl facts
Itesceedshy twomilltons 

the entire potmlaiiou 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 < 

meut of the Domini 
Canada la Canadian 

securities, dollar for dollar 
of its Cansdisn liabilities 
In 1907 it here in Canada 
wrote as much new i

Thu Cnwpat y. pr>lt«r elelmopoM I» '* f 
•Ters#«4 Is usUt «,»• for earl' *4 ewwxls 
of eseh huelnoee 4sr -f • boar* eerh. 
ss4, Id sNMMim 1 list s mlauisof eeoh 
hmeiue* 4»y ef S hears.

”*07°" 

452 oer^ 4sy Is number of elates

Z 3QI per 4aT la nember ef fulletee 
O1 pUoed eat peM for.

TRI BAILT AVBBABB O» 
BABY’S BUSIWSSS DCliBB

,\°o„
of"

$1,239,393.45 ggjys
Iherranee as any 

life insurance comp 
Canadian. Knglish o$162,489.27 ttXid

la laeresee ef172,011 34 ZJr

Home Ottos: I Médite n Ate., New York City

ASSURANCE 
COMPANY 

AT 31st DECEMBER. 1908.

OF CANADASUN LIFE
$29,238,523.51 

2,596,303.95 
4,118,491.91 

6,949,601.98 
• 119.517,740.89 

Write to Head Office, Montreal, for Leafletentitled “PROGRESSIVE AMD PROSPEROUS."

ASSETS ••••■■ ■ •
SURPLUS overall Liabilities & Capital, Hm.3A ft 3 per cent. Standard 
SURPLUS, GOVERNMENT STANDARD 
INCOME 1908 •
ASSURANCES IN FORCE -

SUN LIFE POLICIES ARE EASY TO SELL.

É

The Imperial GuaranteeThe Manufacturers Life
AND ACCIDENT INSURANCE CO.

Head Office : 46 King Street West, TORONTO.
has many good openings 
for wide-awake fieldmen

ACCIDENT.
SICKNESS.

IMPERIAL
PROTECTIONBusiness in force, over $55,000,000

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

this strong Canadian Company. . . . .
If you require an Agency write un. .

£. WILL ANS,
Assist Gen/. Mangr. A Secretary.

- - CANADATORONTO

A. L. DA US,
f*enerel Manager.

THE CHRONICLE.April 23, iqoq 6.37

NORTH AMERICAN LIFE
ASSURANCE COMPANY.

HOME OFFICE : TORONTO
L. GOLDMAN, A.I.A., r.C.A.—Managing Director 

W. B. TAYLOR, B.A , LLB Secretary
JOHN L. BLAIKie, President

fil nil tuns.
$1,897,078.28 

9,890,0.18.99 
870,214.18 
084.991.98 

40,8 >0,091.99
For Information reipectlng *<«nc> opening, write, T. O. McCONKKY. Supi. nt Ajrncl.s

Total Caeh Income..............
Total Aeeete.................... .....
.Vet Sarplae ...........................
Vaymente to policyholder» 
Innirann In Force............

an

i>

I 
1I
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royal-victoriaINVESTING MONEY 
In an Endowment Policy Issued by Life Insurance Co.

THE IMPERIAL LIFE MONTREALHEAD OFFICE
ASSURANCE COMPANY

JULY let >9 8 
Reserve Liability accrued 0» Policies 

ia Force * * * '
Capital and Assets accumulated for 

Security of Policies in Force 
Annual Mew Insurance 
nsurance ia Force

Government Bond on eesy pey-n lika buying a 
mints - only bottor-lor on Importât Ef.dowm.nl 
not only prou/d.. tor your own loturo II you live.

immediate protection to your Ae/rs 1/ 
end additional in/or-

$590,000
but Alford» 
you die. App/y /or rate» $1,425,000 

. . $1,000,000 

. . $5,000,000
mation to

H. LcROY SHAW, Provincial Manager 
Montreal, Que. Juvruroni. a 

miniion auioar bin. board of directors. 
m.i 4»' •

Jam» Ckatiubn.New Policies ol the CROWN LIFE

•-.!/SlÆrK=i-S52Si3H.r^”r„ll,|.. auallablalot la.ar.r..
rrerolem K.l. • l.o»-' thin ch.tu-'l by mo.l uhrr Cm.iin.iiin..
HI,hr.I Claanatcea in Cl.h S-mrn.lrr mid Palil np N nines.

1/ you con wiito Lifo Inouronco it will p.y you to 
„lf Willi IN. CROWN E/EE Good Territory oyotloblo m oil potto 
*,C.„.d. Annly to WILLIAM WALLACE, Conor.I Monitor 

„.,J Olllc. t/mwn til. nnll4ln<. TIIUONIO.___

Vlce-Freelieel» 1 Mlion. Robt. Mackat.Hob. L. J Forcirr.
Mtdlcal Director »
Roddick, M.D., K.R.C.8.

Oeeerel Meoeéeri ^
David Bvsks, A.I.A., F.S.8.

T. O.

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

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

be offered.

The General Accident
Assurance Company

of Canada
TOBOWTO, ONI.Apply with references to 

ALBERT J. RALSTON, Managing Director, 
National Lift Building.

25 Toronto St.. Toronto, Ont.
Or to the Branch Office. 286 St. James St. 

MONTREAL. Que.

UEAD OFFICE,
I

Personal Accident,
Health, Liability and Industrial 

Insurance

c36oR1E.MIU.ER,
W. G. FALCONER,

Meaa4er. la. Gaaada
General ACm„ !.. PROVINCE ol QUEBEC

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

mciintueai .

OFFERS LIBERAL CONTRACTS TO 
CAPABLE FIELD MEN

OPPORTUNITIES FOR MEN TO 
PERMANENT CONNECTION 

for the

Union Assurance Society
____ MKUOKD I* TH8------

Commercial Union Assurance Ca, Ltd. of London, ug* 
Tot,I Feed, E.ceed - MMSM00. Soc.rlt, Ue.uolW

.... CANADIAN BRANCH 8 ....
Center St. Jim,* * RcGIII Itmtf,

t. l uoeeisEV, u.nig.r

GOOD
BUILD UP A
Wc oartliulorly desire Represenlellves 

City of Montreal HontreilB. H.tl Brown, 
be acral n.aw" I* >*«*4*C. J. Allowwy.

Intel Herat nealrtel
Head Ollkei L.164 SI. Jomes Street, Montreal

INDUSTRIAL INSURANCE COMPANY ARE
THE DEBITS OF AN

An Undeveloped Mine for Ordinary Insurance

* dVnYon 'ufe Assurance Company
HEAD OFFICE. Union Llle Bnlldlng. TORONTO.

„ Itranchc. in C.n.d., from V.«cur«r *° H"1*1*1

■ B The

la. J



accidentmarineLIFEFIRE

Commercial Union Assurance Co.
LIMITED, OF LONDON, ENG.

Capital Fully Subscribed » i »
Life Fund (In special trust for Life Policy Ho ers^™„„00 
Total Annual Income, exceeds i > *6 !MO OOO
Total Funds, exceed « » |074llO
Deposit with Dominion Government i •

Head Office Canadian Branch : 91 Notre Dame Street West, Montreal
Application! lo. Agencies ^cludi. —P—,.4 district.,
IT. a JOPLINO, Sept, sf Agmeits.

The LIVERPOOL and 
LONDON and GLOBE

Insurance Company
%ss,000,000 

4,000,000 
230,000,000

Cash Assets exceed 
Canadian Investments exceed 
Claims paid exceed - 

Canadian Branch : Head Office, Company’s Building, Montreal.
J. GARDNER THOMPSON, Resident Manager 

J. W. BINNIE. Deputy Manager

CANADIAN DIRECTORS l
SIR HOWARD CUOUSTON, Bari , Chatrmin

H W. THOMPSON. R.q.
SIR ALEXANDRR I.ACOSTR

ORO. R. DRUMMOND, R.q. 
JAMES CRATIIRRN, Haq.

630THE CHRONICLE.Aprii. 23, Kjotj

Guardian Assurance Company
Limited, of London, England

Paid-up Capital, $5,000,000Subscribed Capital, $10,000,000
Total Assets, over $30,000,000 

Deposited with Dominion Government $500,000.
Head Office, Guardian Building, MONTREAL.Canadian Branch :

H. M. LAMBERT, Manager.CANADIAN TRUSTEES 1
BERTRAM E. HARDS,W. M, Ramaay, Eaq. (Chairman)

. (Deputy Chairman) 
R. V/ileon-Smith, Eaq.

Aasistant Manager,Hon. A. Deajardine 
J. O. Gravel, Eaq.

^ The Northern Assurance Co. Limitij
“Strong as the Strongest”m Capital and Accumulated Funds, . . $48,946,145

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

s.
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The Yorkshire Insurance Co., Limited.
ESTABLISHED 1814

JAMES HAMILTON. Euq, Meeigur
or YORK ENGLAND. 
ASSETS $11,000,000IT, HON. LORD WENLOCK. CkilraH.

f'«| •A&VrfàWtëi! 'St;; Lta in En»l»nd «nd flifwli«re, und i.
UVE ST™fi^8Lom"u\. Ilcenued by the KEDEKAl/UOVEKNMENT, lotranract live block Insurance in the

APPLICATIONS FOR AGENCIES ere invited from reeponsible persons.
CANADIAN DIRECTORS. Hon. J. R. Thibaudeau, Wm. C. McIntyre, Esq. Hon. Cha». J. Doherty.

Canadian Manager, P. M. WICKHAM, Montreal

The Standard Loan Go.The Equity Fire Insurance Co.
TORONTO, CAN.

WM. GREENWOOD BROWN, General Manager

We offer for isle debentures bearing interest at FIVK par cent 
per annum pa.able half yearly. These debentures offer an ab­
solutely safe and piofitahle investment, a» the puichasera have for 
eecuuty the entire asaels of the company.

$1,340.000.00 
. $2,500,000.00

Capital and Surplus Assets 
Tetil Assets

ALKXANPKe St TUMi ANP., President.
W S Ihnnick., Vice President and Managing Director

TORONTO.

GP.NKRAL AGENTS ;
Faulkner A Co., llallfas, N.B Head OIIIcm Cor. Adelaide aad Victoria Sta..Carson Bros, Montreal 

Brown Claike Agency, Winnip» g W. S Holland. Varcouver 
Geo. A. I.svis, CalgaryYoung A l.orway, Sydney, C. It.

W. K. Eoge s A « o.. ( haOotlr own, P K. 1
J. M. Queen. St John, K B.McCalluin. Hill A Co., Kegma. CREDIT FONCIER F.-C,

30 ST. JAMES SilttT
l,o*ns on improved city and farm property. Lonns to Municipal, 

School and Church Corporations.THE
NO COMMISSION CHARGED

For hl.nk forms of epplicetlon epply to the Compeoy’s office. 

30 Si. James Street.
Montreal-Canada

MONTREAL.

Fire Insurance Company
Eet.bU.hed 1888 GRISWOLD’S

•667,886.88 Hand-Book of Adjustments.Asms.
Reserve 
Other Llebllltlee

. «183,071.28
• jQ.ear.e 1

“ Surplus to PoVcyheldere • 

j. B. LAFLELR. President.

Head Office: 59 St. James St., Montreal

113,788.18 
•3*4,118.78

Hrvis. l „„l ure.lty r.it»ntrd, The .t.lld.rd authority .nd mo.t 
perfect compendium -»t information tabular, legal etc., on the 
a<1 mstni' It ni I i e l.^.es extant No agency or adjusting outfit

compendium 
adjust me n of Fi e lo.»e 
complete without a copy.t

»
THE CHRONICLE. Montreal.

$1.53Price

R. WILSON-SMITH
Financial A^ent«1

Montreal
m 160 St. James Street it«:

c il. I INVESTMENT SECURITIES-Sulteble lor Beebe. Trust Esteles. Insurance 
Specialty : J Compeo|.e, l„, Drpo.ll with c.e.dl.n Ooveru—I.

CABLE ADORES Si CHRONICLE.
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INSURANCE
OFFICESUNMANITOBA V)

FOUNDED »■ O 1710
(FIRE)

Assurance Company
Head Office 1

Threadneedle Street, - London, England
The Oldest Insurance Ofllce In the World.

Surplus over Capital and all Liabilities exceeds
$7,000,000

Canadian Branch 1
IS Wellington Street East, Toronto, Ont. 

H. M. BLACKBURN, Manager
This Company cnniin«*nct»d burine*» In Canada by 

depositing $U00.000 with the dominion Govt minent 
for security of Cunntlian Policy-holders.

Policies Guaranteed by the Liverpool 
S London a Globe Insurance Company

Aarocie»apply to the ltred office : 1 la St, Jemee St.. 
Sib Kowaru CLOVSTON, hart. . President 
1. r.ARDNKR THOMfSON, Managing Director 
j. W BIN NIK.........................................Secretary

MontrealFor

MOUNT ROYAL ASSVBANCE COMPANY
AUTHORIZED CAPITAL, HAIM»
BEAD OFFICE i • MONTREAL

president, Rodolphe Forget Vice-President, lion. H. ». Rslnrllle 

J. E. CLEMENT, Je.. G.nersl MaasJsr.
Responsible Agents wanted In Montreal snd Province of Quebec ANGLO - AMERICAN

KIBE INSURANCE COMPANY

Head Ofllce, 61-65 Adelaide St East, Toronto
$1,000,000 

1*0,100 
*1.0X1.00

. . THE . .

London Assurance
CORPORATION

Or ENGLAND

AUTHORIZED CAPITAL. 
SUBSCRIBED CAPITAL,
Deposited with the Dominion Govern- 
■net lor the protection ol Policyholders.

/o0.H5lRHHHKANK^,BTH0VNRM,•,• 

H. H. BECa. Manager.
Appllcationa for Atcncir» throughout 
the Province of (juchée are invited.

INCORPORATED PV KOVAL CHARTKK A.D. 17»

$2.241,378
22.437.418

CAPITAL PAID UP 
TOTAL CASH ASSETS

Head Ollice lor Canada. • MONTREAL
W. KENNEDY 
W. H. COLLEY

Addre»» i HENRY BLACIIKORI). MONTREAL
General Agent for Province of yuet»ec.

j Joint Manaobbs I MAHI IMIt D IHD9
1 anadian Investments Overlolel hinds I need

$8,280,742.00$85,805,000

North British and Mercantile
INSURANCE COMPANY

EIRE AND LIKEINSURANCE

PHŒNIX of HARTFORD
COMPANY

$8,834,271.90 
. - *63,64 6,039.49

Total Cash Asset»: • •

Total Losses Paid:
D1RKCTOKS 

A. MscNiPF.lt. I'sg , Chairmen 
bll CKO. A. imUNMOxD

P. Sis*, PsQ.
Moncki., l-.sy.c" b*.

Head OHice lor the Dominion i
78 St. Francois Xavier Street, - MONTREAL

AJrnts In ell Cilles end prlorlpel Towns I* Ceuede

RANDALL DAVIDSON. Manager

J. W. TATLEY, Manager.

MONTREAL
Applicalions for Agencies Invited.

THE EXCELSIOR LIFE 
INSURANCE COMPANY.

“THE OLDEST SCOTTISH FIRE OFFICE"

THE CALEDONIANHead Ollice i 59-61 Victoria St., Toronto. 
Business lor 1908 best ever experienced

Insurance in force - 
Total Assets 
Cash Income

INSURANCE CO. OF EDINBURGH.
Founded 1805.

$12,256,064.10 
- $2,020,102.70

$454,790.94 sFSre££eS2S5SS5
JAMES COWAN,

Hogie
In new bunlnee" ami hualne»* 

•Inn. Income ami Inter*-! Earning", 
ale—alwb)* unsurpassed- ami hi e

In force,largest Increase
A Mete H»-a*rvt-R, Surpi 

Decrease In death i< ROBERT CHA PM AN,
f/enera/ A4ana#er. F/re Manager

râA<‘e<oinpany possessing features particularly attract'*# to 
Insurers and "agente.

No better Com pa’ y to meure In. No teller Comp ny to
represent.

E. MARSHALL,

J. c. BORTHWICK,
Canadien Secretary.LANSINC LEWIS.

Csn*di*n Manager

Head Office lor Canada, Montreal.
MUNTZ a BEATTY - Resident Aeenta Toronto

D. FASHEN,
President.General Manager.

i



H \ "

April 23. 1909THE CHRONICLE.642

$54,694,882.6ho
warn the net amount o! insurance on 
the Company's books December 3let. 
1908 and the year's operations 
showed that ____________WESTERN

ASSURANCE COMPANY
Incorporated In 1HM w

WM j . .i*cr
wv,c

/ OF CANADA.$3,130,384.82
887,495.86

:ASSETS, :
LIABILITIES, : : : ,oooM
SECURITY to 1‘OLICY-HOLDERS, 2,242,888.%

:
made very substantial gains in other depart­
ments ot its business i

(a) It gained in. Assets . . .
(b) 11 “ “ Reserve . .

“ Income .. .
“ Surplus .. .

. $1,329,098 
948,268 

, 302,571
348,296(c) “

(d) "
while its ratio ol expense to income was smaller 
than in previous years. .

LOSSES paid ' Incc orpaniiatlon ol Coc-
$S1.0H,0S1.79ipony.

I I KAl) OFKIC’K, WATK.H1.00. ONT.

DIRECTORSl
W. a. BBOCl. VIc.-l’mM.nt Law Union & CrownHos UEO. A. CO*, rrrsiu.nl

W. II. MklKl.K, M«n«gUig Director.
JOHN HuaKIN, K.U, LL.II Insurance Co. of LondonloHT BlCICBKlrlK*, M.P. 

O. B. HANNA
ALKX. LAIRD 
ADOUNl'US MTEK8 
JAMK* K r.HK OJBORNR
R. W. DUX

Assets Exceed $27,000,000.00
Fire Risks accepted on a1mo*t every description of 

insurable property. <
CssHtas HcH Office I 111 SI. Ames SI., corser Place «Anses 

MONTREAL
J K. If. DICKHOS, Minot*.

1. A. LASH, K 0.
OKI). A. MORROW 
FREDERIC NICHOLLS 
Sir HENRY M. BELLATT 
K. K. WOOD

Age lit* wanted throughout Canada._____

TORONTOHEAD OFFICE.
MONTREAL PARK & ISLAND 
=RAILWAY COMPANY —NORWICH UNION

fire office.
LACH1NK — From Post Office 20 min. servi», 6 40 a.m 

to 8.00 pm, .Kl min. service, 8.00 p.m- to midnight. From 
Lschine 20 min. service, 5.80 a.m. to 8.46 p.m., 30 min. servi» 

SAULT All RECOLLET. — 
From St. l>eni. and 

to 9.40 a m.i

8.45 pm. to 12.46 midnight.
First car From SL l>enis St. 5.20 a.m 
Henderson Station,20 min. servi», 5.40 a.m.
40 min. service. 9.40 ».m. to 3.40 p.m. ; 20 min. service 
5.40 p.m. to 8.20 pm.i 40 min. service, 8.20 p.m. to 12.10 
midniglit. last car from the Sault, 12.40 a.m. ; Iron. 8t. Denis, 

Extra »r from Chenneville St, to Henderson Station si 
MOUNTAIN.—From Mount. Royal Avenue, 

From Victoria

rOt'NDED 1797

AGENTS WANTED

HEAD OFFICE FOR CANADA : TORONTO

JOHN B. LA1DLAW, Manager 
JOHN MacEWEN,

A.m
2 10 p.m.
60 min. eervioe, 6.40 A.m. to 11*40 p.m.
Avenue, Westmonnt, 20 min. servi», 6.60 «.m. to 1180 p.m 
CART1ERV1LLE.—From Snowdon’s Junction, 40 min. 
service,4.00 a.m. 10 12.00 p.m From Csrtkrville, 40 min 
service 6.40 A.m. to 11.40 p m.

1

SUPERINTENDENT AT MONTREAL

LOVELL'S

THE LIFE AGENTS’ MANUAL.Gazetteer ot the Dominion ot Canada
The Twelfth Edition ol this publication forms an 
up-to-date and invaluable Compendium ol Canadian 
Life Assurance information. It contains premium 
rates and policy conditions ol all contracte issued In 
Canada, together with a world of other information 
indispensable to office staff and field for» alike. 
250 Pages-61 in * <1 in —Flexible I .eat her.

Containing the latent and mo*t authentic 
dr script ion of over

14,850 CITIES, TOWNS, VILLAGES AND PUCES
IN i'll K riOVlNCKH A Nil THF NHW DISTRICT» lit TTHH sonH «sr THKKITOUIK*. VI.RON. 
fkankwn. maukknzik, KKKW ATIN mo um.a\a,

together With

N EWFOUNDLAND
anti of over

NOW READY-PRICE $2.00.

THE CHRONICLE, - MONTREAL.
3,000 LAKES aid NIVENS, vltb a TABLE et BOUTES

Price $8.00.
John Lovell • Son, Ltd., Publishers, Montreal.

Free by Mall.

. .T
.x

y.
.
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The Employers’ Liability
Assurance Corporation, Limited
„ 11 11 OF LONDON. ENGLAND 11 ti «

Personal Accident, Health, Liability 
and Fidelity Guarantee Insurance

Canadian 
Government 
Deposit s
$350,123.00

it STANDS FIRST 
In the liberality of Ils Pol­
icy Contracts. In financial 
strength, and in the liber- 
aMty of Its loss settlements

Moat Liberal Policies Issued

Offices: MONTREAL - TORONTO
lor Canada, GRIFFIN « WOODLANDManagers

First British Fire Office Established in Canada

THE BRITISH AMERICA 
ASSURANCE COMPANY

A.I>. IIMI4

Phoenix Assurance Co. Ltd.,
OF LONDON, ENGLAND.

With which i* Incorporated(Founded 1782)

The Pelican and British Empire
LIFE OFFICE. (Founded 1797)

Head Office for Canada :
100 St. Francois Xavier St. - Montreal.

PATERSON & SON, Chief Agents

INCORPORATED IMJ.

HEAD OFFICE: TOBONTO
Reliable ProgressiveOld

- $ 1,400,000.00 
. 2,046,924.17

Capital,
Assets,
Losses paid since organization, 32,690,162.01

DIRECTORSt
EstablishedW. ». WKMIS.Vke-PresIdeat

OKU A. MORKOW AUUUVrVS MYKK8K. W COX
!ioHNHHUSKA|N, K.C., LL.D. 
AI.KX LAIRO
Z. A. LAtlll, K.C.

New York Underwriters
Agency.

KltKllKKK NIOHOI.IA 
JANIKH KK.KIl UMHIIIISK 
Hilt IIKNKV M. 1-KI.I.ATI 
h. It. wuuli

W B. MRIKIJt. M»n»« "« IBNCtor

>18,920,603t. H. SIMS. S.cr.ler, Policies secured by AaeetsWi ». Rtllll.OM.RiMl»

EVANS » JOHNSON, General Agents 
|J Noire Dome Street, West

PROVINCIAL AGENTS.
MONTBEAL: Mol NON, 

...outre*I, yue, 
WlliTK At CALBIN.

St John N It.
IIORACR llAN7AMI>. 
Lharlolletown.. I* K .

J NO. Wjoakpii Munrnv,
Toronto On

WlntiifFg 
wn J Hkl-L. 
Unlitm N>.

Tho Canada Accident
Assurance Company

Head Office,

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

MONTREALii

CAPITAL, $500,000 The Continental Life Insurance Co.
lUBSCRinri) CAPITAL. 81.OOO.OOO.

PRESIDENT

PERSONAL ACCIDENT, 
SICKNESS,

\ LIABILITY,
\ PLATE GLASS,
\ INSURANCE.

\

HEAD OFFICE, i
cha'ru:sNh.D*lller, secretary a actuary

aeveml Vacanclee for Good A0ENT8 and
^ PROVINCIAL MANAGERS

Liberal Contract* to Plrst-Claae Man.
I Apply CiF.O. n. WOODS. Managing lllrectoi

I I I

I
Rn WIUON4MITH, 1. M. HUDSON,



w Canadian Railway Accident Insurance Company.
----------—------------- —CANADA.__________—OTTAWA.'""" 

Authorized Capital 
Subscribed Capital

D.MVRPHY Présidât.
PERSONAL ACCIDENT 

SICKNESS
EMPLOYERS' LIABILITY

$500,000.00 
250,000.00

JOHN EMC. General Maoa|er.It. W. PEARSON, Secy.-Trcu.
WORKMAN’S COLLECTIVE 

TEAMS LIABILITY
PUBLIC LIABILITY 

PROVINCIAL MANAGERS, 
Bank of Ottawa Bldg.,
■a Prince William SU,
II* King S.W.,
B W. Main St.,
*17 Portage Ave..

and
ELEVATOR LIABILITY

INSURANCE

Montreal, Quo. 
St. John, N.B. 

Toronto, Ont. 
Hamilton, Ont. 
Winnipeg, Man. 
Calgary, Alta. 
Vancouver, B.O.

P. Mouth 1er,
W- J. Ingram,
J. A. MacDonald, 
F. O. Robins,
A. Lake,
A. W. R. Marfcley, 
R. C. Timmins. Imperial Block,

Local Adenta at all Points.

London Mutual Fire
lo.vf.m* it xii <;rMi\M.u i»<>" 

RECORD nf GROWTH In ASSETS.

teas as: ® ir?'- ! IpKr' :]!«: g: | teste tews teste K %».s
VM.2b2 >WDecember 31ai, I'*1*' J 

SURPLUS. December 3Dt. I1»*.

HI AD orner. I M2 «««1 M Hied %t. Coat. TORONTO

HON. jOHD DRVOK.N
Preeuteat

hemky hlachfobd, me st. jamks st., montiieai
(ieoersl Adeat for Ouebet

Pro|re»»lve A<eMt wanted In all unreyreunted district ».

$508.664.47

hid
tal M h n a g e i

{>. W H ' S y 
-»« » and One
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r RAILWAY PASSENGERS 
ASSURANCE CO. -rv»*

OF LONDON, 
ENGLAND of Established 1849

EMPLOYERS LIABILITY 

FIDELITY GUARANTEE BONDS■1

aO' For AKenrles Apply HEAD OFFICE I Cor. BAY and RICHMOND STS., 

TORONTO. F. H. RUSSELL, General Manager ^

MONTREAL 
MERCHANTS BANK 

BUILDING
FOUNDED 1871

TORONTO 
TRADERS BANK 

UUILOINQ THE OCEAN ACCIDENT & GUARAN ! EE CORPORATION, LIMITED.
of London, Eng. and,

TorontoCHARLES H NEELY.
MANAQER I OR CANADA A NEWFOUNDLAND.

To our Policy Holders,
We desire to announce

in England, the Colonies, and European Countries without 
delay or inconvenience. Yours truly,

that Claims under Canadian Policies

Manager.

18711 - 1908

RICHMOND & DRUMMOND
Fire Insurance Company

CAPITAL. saao.ooo.II...I Of fir., «II IIWOMl. Ou,.

tno.000 DWiMiro with iwt oovreiwioa roe smisirv orPOLK Y HOUICIS.
The Company trenaaeta a general Fire Inruramw 

eonftnt-d to the Don Inion of Canada, no foreign rial 
Ingarnnee In foie#, tAlIM0,fl0n.

(sF.NI MAL AGENTS •

which i#egg,

Iteverley K. Armstrong, St John, N. n 
I,« Al. AI1KNTS WANTKIi IN L'NKKPHKSKN 1‘Kll IIISTR1LTS

J. r. McCAIG. U.....I S.MfM.

.1 II K»

.lolili .1

I

1 
1I I
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—

w
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reference Directory

Legal Firms, Brokers, Agents, Etc.
McGibbon, Casgrain, Mitchell ft Surveyer Bell Telephone Mein 771

(T. Ce*se C**ORAii«, K.C., Victor R. Mitchull, 
' K P.ftCIVRVU, A.C. CABOBAIM,

j. W. Wbldon, H. M. McDougall.)
C. a. O. JOHNSONF. W. EVANS

Evans & JohnsonSOLICITORS « BARRISTERS-AT-LAW

Cinidi Lite Bonding, Montreal, Canada
Cable AddrM. : "MONTGIHB, MONTRKAI. FIRE INSURANCE

Brokers 

83 NOTRE DAME STREET VEST, 

MONTREAL

Agents -

F. S. Maclennan, k.c.
Advocate, Barrister A Solicitor. 

New York Life Building. - 
Cab, a Apltaaia. " Fa.mac” Moktbbal

MONTREAL.
A.B.C.COdb GENERAL AGENTS

ÆTNA INSURANCE Ce., el Merilerd 
BRITISH AMERICA ASSURANCE C0„ el Tereele 
SUN INSURANCE OFFICE, el Leedee Eefleed 
HOME INSURANCE CO., el New Yerk

fleet, falconer, olghtred,
PHELAN, WILLIAMS & BOVEY

Standard Building, 137 St. James 81. Montreal 
C J FLEET K C. A. R. OUOHTRED. K C. H. S. WILLIAMS. 
I F ALCONE* KX. M. A PHLLAN. WILFRID BOVEY.

GKO. HAROLD BAKKRIIHNRY N. CHAUVIN

CHAUVIN & BAKER
ADVOCATES

lietropoltlee Bulldlarf. I 79 St. Jemee Street 
Tel. Mela 2194. MON I ■ F AI

McLennan, Howard & Aylmer
Advocates, Barrister» and Solicitors 

BRITISH EMPIRE BUILDING
86 Notre Dame St West, Montreal

PSAHCIS McLSPNAH, K.C 
H. V P. AVLMBR 

NOTTdH MOWTIIAL,"

GEORGE DURNFORD, Ltd.,
Auditor» end Accountants

tee* $S. Ceaede Ufc BmIMIm. I»S SI. Jamcs. rtOKTKAL.
G. DURNFORDC A . F.C A.. Can. ARTHUR J ENGLAND. Acct.

Tel. Main 50
Hattoi*. K.C (Counael) 
i Howell)

CAM* Add

C ASSIS
Kowmb Hon. tir Alexandre Lacoste, K C.

Kavanagh, Lajoie & Lacoste
ATWATER, DUCLOS, BOND ft MEAGHER 

ADVOCATES 
160 St. James Street, Montreal

ADVOCATES. SOLICITOBS. Etc.
Provincial Bank Building . 7 Place d'Armee.

Paul Lacoste L.1..L 
Jules Mathieu, L-L.B

H. J Kavanagh, K.C. 
H. Gerin-Lajole, K.C.

C. A. DUCLOS. K.C 
J J. MF.AGHHK

A. W. ATWATKR. K.C. 
W. L- BOND

WILLIAM HANBONEDWIN HANBONJ. K. COULIN

Hanson Brothers
MONTREALMcCarthy, Osier, Hoskln & Harcourl

BARRISTERS, SOUCITORS, Etc.
HOME UIT BlltiDWe.
VKTOMA STBCCT.

Canada Life Building•

Investment Brokers
Government, Municipal. Railway and Industrial Bonds 

and Securities BOUGHT and SOLD.
Inveatmente suitable for Insurance Companies and 

Trust Estates always on hand.
Members Montreal Stock Kichange 

CAW.F ADDRFSH HANSON.

. TORONTO
P W. HAScorer.K.C. H R.Ostri, K.C 

D. L. McCabtht, K.C.
J. P. H. McCa tiiv.

Counsel : WALLACK NkmiiT, K.C

John Hoskin. K C
Lbiohton McCasthv, K.C.

Britton oslfr.

EDWIN P. PEARSON NORTHERN 
ASSURANCE CO.R. Wilson-Smith & Co.

STOCK BROKERS

ormiA
Adelaide Si, Cast, Toronto

WE OWN AND OFFER
Members Montreal Slock Fat liunge DUirltie »!

SOUTH VANCOUVERNORTH VANCOUVERGuardian itulldlnii 
160 St. James Street. - Montreal.

\l an afrat lU r prit aMl Vmr' ftp r. Bonds
1.1 I hlng St WG. A. STIMSON & Co. I oroeilo.
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— Royal Trast Co.DO YOU RECALL
Ihe last time you asked tor an Inc rease of salary ?

Do >ou rememlcer how you lelt 
a limit It ?

107 ST. JAMES ST.. MONTREAL 
CAPITAL SUBSCRIBED • $I.W0,6W

RESERVE FUND. $806.000
Î
i PAID-UP, *700,000

1I HOARD or WRfCTORS !
Rltbt Hon. LORD STRATHCONA « MOUNT ROYAL O.C.M.O 

PRESIDENT.
Hon. SIR OEOROE DRUMMOND. K C.M.O.. 

VICE-PRESIDENT.

The Prudential
j'i

m I Ite Insurant# Agent never has 
to ask anvbody tor an Increase. 
He makes his own Increases. 
He stands on Ills own leet, and

9 rr" Autr. w.c. Ï-.SST
wabu Ci.oustun, hart Hon K Mackav. A. 1. Pati-bron
HMtNSHIKI l>S A. MAC.-flDF* JAMF.B RoS-

SIB T. Co SHAVGHNKMvV K-C.V.O. 
C. Van lloa he, K C.M.O-

H. ROBERTSON, Manager

sarr.TY deposit vaults i
Hank of Montreal 

Building.

11.
A

sia
K H
Si a Ki>'
K B C. 
v. M. Hays

luw-
the Prudential I# behind him.

Sia Wit.MAM
THE PRUDENTIAL INSURANCE COMPANY OF AMERICA

Incorporated •• a Stork Company by the Slate ol New Jeraey.

W rite for Agency.JOHN. F. DIIYDIN. President.
HOME OIFICE. NEWARK, N. J. Montreal109 St. James St.,»

National Trust Co., Limited.POUNDED 1702
$1,000,000

600,000CAPITAL PAID UP 
RESERVE - -

OFFICE* : Montreal, Toronto. Winnipeg, Edmonton. Saskatoon- 
Authorised to accept an4 e.rcute Tnt.ta of ryery deecrip- 

lion and to act in any of the followin capacities 
TrustExecutor, Admlnistretor.Atsignee. Llguideter. Gen. Agent 

Montreal Board of Directors j

Insurance Company oi 

North Americai
ikbm. H*u Director Canadian Bank of Commerce. 

H. M a a * l akdÎ'Ôu LaA^°Ki2u0.y Di reitor the Molsoa's Bank.

Montreal Offices and Safety Deposit Vaults.
I A3 St. James Street. 

Manager.

V a at si
lOl.T,if*1».* i

lie
PHILADELPHIA

National Trast BnlldlaJ. 
A. O. MOSS •$3,000,000

11.014,062

140,000,000

CAPITAL,
ASSETS JANUARY 1. 1908,

LOSSES PAID EXCEED,

ROBERT HAMPSON S SON 
General Agents for Canada,

The Trust and Loan Co.
OF CANADA

NCORPORATED BY ROYAL CHARTER, A.D. 1846

Capital Subscribed,
With power to Increase to •
Paid-up Capital, • • • •
Reserve Fund, • • • •
Special Reserve Fund .

««.WM

26 St. James Street, Montreal

MONTREAL. . $ 9,733,333
14,600,000 

1,703,333 
1,107,006 

146,000FIRE AGENTS’ TEXT-BOOK
I* Annotated Dictionary of the terms and technical phrases 

In common use among Fire Underwriters.

By J. GRISWOLD.
T, «kick I» «ppended ■ Pelle, Form Be*. Tk« wkeli ««PPle- 
mented k, short ril« led pro-nil Ciecellitle, ledTIme TlMee, 
puhllshed 11 the office ef

THE CHRONICLE. Montreal.
$2.00

h ii

I

Montreal Trust
----------- and-----------
Deposit Company

Price

United Empire Bank of Canada.:
-, Acts as General Fiscal Agent for 

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

Held Office, corner Yonge and Front Sts., Toronto
rw V.n..il.n Hank Slock f iieurü 

will hr made to early applicant».

tieuerel Manager

! Conservative inventor* will find a safe, wound 
proponltion in this Ne 
at |k*n Allotment*

GEOIUE r BEID.
: ■ |
h
I s ;

NATIONAL provincial plate class insur­
ance COMPANY, LIMITED.

Hod 0/ftce. Lemon. Eng: Est» blit hod ISS4 Cepitel fifty 
thousand pounds sterling For Agencies if unrepresented 
points. Province of Ontario. Address J H. EWART, Chief 
Agent. No 18 Wellington Street Eest. Toronto.

Head Office, 2 Place d’Armes
MONTREAL.

Il
■
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The Metropolitan BankThe Dominion Bank
HEAD OtTlCE : TORONTO, ONTARIO.HEAD OFFICE : TORONTO, CANADA.

Capital Paid up, - - *
Reserve Fund and Undivided Profite,

$3,9S0,00O 
$3^00,000 

$31.000,000 
$31,000,000

$1,000,000,00
1,277,404,4»

Capital,
Rtservtand Undivided Profits •Assets, »

Deposits by the Public DIRECTORSDIRECTORS i
8. J. Moose, Ksg., PrcaM.nl, n K. Thomson K»q. K.C., Vice-Praa. 

Sir W. Mortimer Clerk,
PkSMDItMT 

Vice-l'Skeli-kHT 
R. J.CIIKISTIK 

JAMK8CARRUTIIRRS 
A. M. NANTON JAMBS J. BOY, K.C..M.L.A.

J. C. BATON.

CLARENCE A. BOGERT, - General Manager

R. B. OSLBR. M. P.. .
WII.MOT I). MATTHEWS. 
A. W. AUSTIN 
W. H. BROCK

John Ftretbrook. Ks«iThomas Bradahaw. K.»q.
James Kyrie, Baq.

W. D. ROSS, General Manager.

A CINERAL BANKING BUSINESS TRANSACTED.
Branches .nd Agent» throughout Canada and the volte,I *"»"*■ 

Collection» ma le and Remitted for promptly. Draft* Bought and Sold
Oemmerclal and Travolloro* Letters of Credit

issued, available in all paits of the world.

A General Banking Business Transacted. 
neelrcsl Branch 1 IB2 ST. JAWCSST

Eastern Townships Bank

; CAPITAL $3.000.000 1RESERVE KUM1 $2.000.000

HEAD OFFICE • SHERBROOKE. QUE.I. H. HOiMY. Menager

RESERVE FUND 
$4,600,000

capital paid-up
$3,900,000

HEAD OFFICE • MONTREAL
97 BRANCHES THROUGHOUT CANADA

11 AGENCIES IN CUBA

; With over SEVENTY-THREE BRANCH OEEICES 
I. the PROVINCE OE OLEHEC «re oiler latlllllee 

d h, NO OTHER BANR IN CANADA lor 
Colleclloas and Banking Business Generslly 

la that Important territory

h HANCHES IN
MANITOBA, ALBERTA end BRITISH COLUMBIA

CORRESPONDENTS ALL OVER THE WORLD
Nassau, BahamasSan Juan, Porto Rico.

Now York Agency - 68 William Street IMPERIAL BANK OF CANADA
CAPITAL AUTHORIZED - 
CAPITAL PAID UP 
REST -

I>. R. Wll.SH
W1 1.1 IA M KA 

J. Kt 
VH. W

. 810,000,000

. 6,000,000 

. 6,000,000
SAVINGS « « « ^H"dW,HSKrS«5 
DEPARTMENT el hl«heBt cwrTeBt retee-

IHRKCTORS: „ .. .
■ President Hon. R«*b*mt JarrasY, Xlcr-Prealdeet 
m'hay, I.f Bow la ml. Mow, Scotland, Hi iah Kook»*,

nr Obbown v t iiAn CoceeMUTT. r*i BO HOWI awn
Iirn XX ininiw*. U awt ii a a Mvi "*!.•, Vïîhlï Inc*

T venae yutbrr, XU* Hamilton Mksuitt M l*. M. t nthrrlnct
BRANCIIK8 IN PROVINCK UP <>NTA*1(>

HTiF E- "SC-Misf-
SSL. sssss

NmuaiR Halle Foil Colborue Welland
R i.lgrwav WoodatOCB

INCOKP&tATED
1832.Bank of Nova Scotia

: : sa:2o8:ooo BRA
Klk

Hon. 
Brantford Fort 
Caledon K «Bit 
Cobalt 
Cochrane

lEstavZ rtiND*. J__j
HEAD OFFICE i HALIFAX, N.S.

DIKKCTOBS , _ .
CaC-p“l“

Meetor M=,„«| roSOMoln?*
H. C McLeod. General Manager. L>. Waters, Aast 

Ceo. Sanderaon, C. D. Schurmao, Imp

Cowganda
Hamilton

KS IN PROVINCK OH QVKBRC.., Genetal Manager BRANCH!

,ra-BuRoA-N,:H"08 ‘JUOTSA' "‘""wlVnipe,
RKATCHKWAN. 
Albert. Regina

MVBMAMOMMS
Branches '-^rro.i^.u,

F^'^d«»"ras5;UdhsM: ssssissf^^

SV
OH SA 

. Prince
HRaNVHH* IN PROVINCK 

Balgome, llioadview.North Battlrford

Athabe.ka "*

. Ronthern

AS.K:hNra.u>?v^".MOriginal Charter, 1884
ancouver

Sewing» Bank Department.
Interest allowed on deposits at current rate from date of depoeit.THE HOME BANK

O! Canada

The accounts of business.houses and cor­
porations solicited and every requirement of 
banking saiisfactorily filled. Collections 
promptly attended 10, Drafts or money 
orders issued payable anywhere in Canada, 
Great Britain or United States. Letters of 
Credit issued.
Head Office, - - Toronto 

JAMES MASON, General Manager.

The Sterling Bank
OF CANADA.

. Toronto. 
157 St. James St.

Head Office, 
Montreal Office,
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^erthants’^ankofttanadaThe Canadian Bank
of Commerce

$10,000,000 
6,000,000

Sww^eVund end Undivided Profits

MEAD OFFICE,

President, sir N. Mente#» Alien.
Directors—Thus. Long, Keq.
H. A. Allen, E*q. O. M Hays, Esq. Ale».

C. r. He Men. General Manager. 
T. E. Mumrr, Sunt, of Branchesend Chief

EtSSKffifi‘ald-up Capital 
lest

Inspector.
HEAD OFFICE.: TORONTO 

BOARD OK •>!RECTORS:
ROBT. KILOOrR.Rsq., 
HON. LYMAN M. JONES 
FREDERIC NICHOLLS. 

Keq ' HON. W. C. EDWARDS
1«‘c-UlDl i.twtod.eI:kc
OMAN. Esq.

J. J Galloway 
M. J. Mawrimo

Branches and Agencko
Ontario

Ingereoll 
Kincardine 
Kingston

R. Shaw
w. J. I nVice-Pres.B. E WALREB Eeq . Preutdeui 

HON OKO A COX 
MATTHEW LEGO AT. E«q. 
AMES CRATHKRN.
OHN HOB

w f:
A. KINGMA

Esq
St. ThomasMitchell 

Napanee 
Oakville
Orillia Tllhory

Lnnsdowne Otuwa T^T0llw0
Port William I remington Owen Sound ••ParllamentSt.
Oalt Little Current Parkdale Walkerton
Uananoque Icadon Perth Watford

Lacan Prescott Wwtport
I.vndhurst Preston West Lome
Mark dale Renfrew WheeUey___
Meeford Stretlord WUllametown
Mi Id may St. Eugene Windsor

St. George Tarker

prier
avilie

IlesAston 
AI vins ton

Belleville 
Berlin 
Both well 
Brampton

Chats worth Georgetown 
Cheeley 
Creemore

Hanover

TaraEgam
K-lgln Thames ville
Klora
PinchALKXANUHK LAI*I> nmnl Xmifl 

A. H. IKKI.ANH. Suv,rinl<n<1,nt ol Branch,,

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

Moelreel Olllcei H. B. Walker, Manager

Loadna (Failaad) Office ■ 2 Lombard Hire*, AC.
K. Cameron Alexander
U. V. K. done*

Se* York Office i—16. Exchange Place 
Wm. Orar 
C. U. Mack 11, mail

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

Glencoe 
Gore Bay 
G ran ton 
Hamilton

Shawvllle 
Sherbrooke 
St. Jerome

Beauharnole 
iAchlue
^""stLSauvewr St. Johns 
Klgaud 
Ste. Agathe dee Monte

Montreal (Head office) St. James Stree 
•' 1366 St. Catherine 8‘reel East
» 390 St Catherine Street Weet

Boulevard,•* 1330 St. lAwreoee
Town ol St. lx>ulsj Manage re St. Jovtt#

Memltoba
Naplnka,
oak1 ha lie Kueaell

Albert*
I .eth bridge Bedgewleh

Medicine Hat Stettler 
olds 
Bed Deer

Portage la Souris 
Pralrlel Winnipeg

Griswold
Mecgregor
Morris

| Agents
Vegrevllle
Wetaskiwla
Wain «right

EdmontonCalgary 
Cam nee 
Cars taire 
Deysland

La t-e
Tofleld
Okotokas

Baaka tchowan •rltlch Oelumbla
Areola Gainsborough Os bow Unity
Oaraduff Maple Creek Melville Whltowood

In United Stetee-w»» York Ag,,,,. « wm 
Bankers In Greet Srluln-Th. bojai Bsnk of seotiuKi.

The Molsons Bank The Bank of Ottawa
#Innrahr k, AM el PwUera.el. I «St.

Established 7874

CAPITAL (Authorised) - - 15,000,006 
CAPITAL (Fully Paid up) - 5,000,000 
Best and Undivided Profits 3,405,991

$5,500,000
5,500,000

Capital Paid U» 
Beeerve Feed

board of directors*

rr**‘,,u Vr.'SKi».*
H. Mabelard Moteo*. wm. C. MclHTtaa

Dbcmmord.
James Elliot. General Manager. 

d. Chief Inspector end Be pert n tendent of Branches.
W. W. L- CetVMAW. J. H. Campbell,

Asst. Inspectors

1
A. D. Deal 
W. H. DBAPBB.

Head Office « 
OTTAWA - - ONTARIO

H. A. Habbirs, Assistant Inspector
BRANCHES: >

0MTARIG— Coat.ORTAR10 — Cont. QUCBCt-Ceau 
Eaeter.
Frankford,
Hamilton.

ALRRRTA
Calgary. Praserville and 

Riviere du Loup 
Lachine Locks 
Montreal—

SL lames Street 
St,Catherine St. 
Market * Bar- 

her Branch 
St Henri Brtb. 
Mewon neuve

irh.FAlla

“M.
COLUMBIA

Reveletoke.
Vancouver. Iroquois.
Westmliister Av. Kingsville. 

MARIfUBA London.
Winnipeg. Lucknow

0ITAEI0 Meaford.
tlvlaatou Merlin
imher tburg, Momahwig.
k rimer Norwich,
•rock ville Onset,

.‘heetervllte «‘wen
J Union PoM A
lirsmio Ridgeiown.

James Street St. 1 homes 
Market Branch. East End Bch 

Henaall. Toronto.
Mlghgate Bay At.eet

yueen St W.
wrales°e"
West Toronto Quebec. 
Williamsburg. Richmond 
Woodsioca. St Ceaaire
Zurich rotel

Ste. Flaete Station 
At. ours, 
tue Thsrœe de 

Blau
Victors* v 
Waterloo

agent» IN all the PRINCIPAL 111 IPS tip TUP world*
Lo don Hu

Mechanic* N*>
g#« Collect ton a made in all tart* of the Dominion, and returns promptly 
rrnutie.1 ai lowest raie* ol e échangé t ommetctal Letters of Credit and 
r a «elle re" Circular Letter* i*miv»I available irs all vurts of l he World.

Agents in every banking town 
in Canada, and correspondents 
throughout the world . •
This Bank transacts every de­
scription of banking business .

Q0BS1C

tHummou.lvill., 
Knowlion.

Sound. ah
rthui. Ch nullne

ills.

els ml Aueiit*, Purr* haut, Lhuitev. New Yoik As«i U 
itonal Bank

GEO. BURN, General Manager

Published bv R. Wilson-Smilh, at 160 St. James Street, Guardian Building, Montreal.
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