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AILROAD construction in the people generally will allow themselves to realize how
RAILWAY United States, during 1908, exceedingly gradual must be the return of gemeral

CONSTRUCTION Was the smallest in tem years.

According to the president of the
IN CANADA. o w York Central, that of 1009
promises to be mo greater. Aad despite some in-
crease this month in orders for rails and structural
steel, the forecast is mot likely to prove very far out.
In Oanada, comditions are im marked contrast.
During the calendar year, 1008, there were some
1,250 miles of rallway lines added to those in opera-
tion throughout the country—the year-end mileage,
according to the Minister of Raillways and Canals,
being 23,750. New mileage was over 20 per cent.
greater tham that opened up in 1907—though the
United States comstruction showing for 1908 was
well on to 40 per cent. less than for 1907.

At the present time there are actually under way
well on to 4,500 miles of rallway in Canada, calling
for a construction expenditure (aside from terminals
and equipment) of over $100,000,00CG—na very large
part of which will be actually expended during 1909.

The bounden effect of all this upon gemeral trade
conditions is ome of the encouraging features in
Canada's outlook over coming months.

w

ITH mno activity im railroad
comstruction corresponding
relatively to that in Canada, many
of our meighbours to the South are
as those still looking for a sigm, in the matter of
business recevery. To be sure, comvalescence keeps
progressing, if slowly. And the too-long delayed sur-
gery of price-cutting and comsequent wage-adjust-
ment bids fair to help matters somewhat. But the
specialists in fimance are being impatiently asked,
how soen cenditioms will be mermal.
mmmummx But like the
doctor quizsed by Saivey Gamp, of “scented” memory,
he is “dispedged to shake his head.”

But surely, have said the impatient, the upward
trend will set in emee the presidential election is
over. Well, with the turm of the year! OCertalaly,
with the change of administration! No, it will fel-
low tarif veadjustmenti—such is new the pepuler
forecast. Imndeed, it may Be some months before

LOOKING FOR
A SIGN.

industrial activity. That the harvest results of next
autumn will be an important factor is undoubted.
Final recovery from the depression oi the “nineties”
had as its immediate occasion, bumper crops.

L

IDN'T formal, old-time

LOGIC IN Logic (Peace to its

RAILROAD BUILDING. ashes!) have somewhat to

say about the “fallacy of

an ambiguous middle”? One has an indistinct

recollection of those arguments of straw which, in

grim school terly h , used to be manufac-
tured for class-room cousumption omly.

As who might blandly say:—"He who contends that
you are an animal speaks truly.” Who would deny
it? Further:="He who calls you an ass says that
you are an animal.” To which there might be assent
—~but like to be less enthusiastic.

“Ergo, youth, he who calls you an ass speaks truly.”
And the “ayes had it,"” judging from the school-
room laugh that followed.

Likewise, there is mo gainsaying that they who
contend Canada meeds more railroad facilities speak
truly. Nor cam it be denied that those who seck a
charter for the E. Z. or 0. P. Q. Ry. say that Can-
ada meeds more rallroads. But, neither legislators
nor imvestors should thereupon rush to the com-
clusion that sald charter-seekers necessarily “speak
truly.” Sometimes they may, in their enthusiasm
let us say, over-shoot the mark of sober judgment.
And it is no bad rule to follow, that lines projected
by stresg, well-established companies with ex-
P t are those most likely to make
good. With Canadian Pacific, Grand Trunk, Can-
adian Northern and Great Northern interests eagerly
racing te cover the mewer West, it is hard to see
how all the proposed “little fellows” in the fleld are
to sumoceed.

Law-makers should scrutinize the average charter
projeet with a more eritical care—bond-holders with
a more tham eoritical care. The orises of 1847 in
England and of 1873 in America—caused largely by
over-cagerness in rallroad construction and specula-
tion—show results of false logie in railway building.
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The  comprehensive
Rallway Statistices (). comptrolier of railway sta-
for Year Ending {istics is o mine of information

June 30, 1908 regarding  the  transportation

development of Canada. The
accompanying  table has been compiled by THE
CHRONICLE from Mr. Payne's report for the year
ending June 30, 1008. Now that the schedules and
classifications put into effect in 1507 are employed,
uniformity has been secured in the method of pre-
paring statistics in the United States and Canada.

While the twelvemonth ending June 30, 1908,
showed only 514 miles of new railroad construction,
the report refers to the fact that during the second
half of the calendar year there was a large addition
to roads in operation; so that the total new mileage
for the calendar year was about 1,250,

The gross earnings of railways in Canada for
the year ended June 30, 1908, were $146,018,313,
an ancrease of $180,008 over 1907, and represent-
g an average of $6,380 per mile of railway as
compared with  $6,535 for 1007 Operating ex-
penses aggregated $l()7.3()4.|.;:, an oncrease  over
1907 of $3,555,470 -equal to 3.42 per cent. Net
carnings for the twelvemonth were therefore, $30,-
014,171, as agamst $42,080,537 for the preceding
year-—the decrease amounting to $3,375,360. Net

report  of

Railway Growﬂn
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carmings were thus equal to $1,724.90 per mile of
line, as compared with $1,914.73 for 1907, a de-
crease of $189.83. On a capitalization of $1,230,-
205,013, representing the stock and bonds issues of
railways in Canada, the net earnings would yield
a dividend of 3.1 per cent. But this far from
represents actual conditions, of course. Lines
well situated and well managed are in this com-
putation averaged with others not so well circum-
stanced -and it is to be noted that 29 reporting

railroads out of 87 showed an actual deficit on the
year's operations.

S

The mileage of electric railways in
Canada has practically doubled during
the past eight years—the total (exclusive
of double tracks and sidings) being
002 miles at June 30, 1908. The total of paid-up
capital, subsidies, etc, in the same time has in-
creased from $30,076,018 to $87,003,231; yearly
gross carnings from $5,768,283 to $14,007,049;
and net earnings from $2,333,120 to $5.311,170.
Almost three hundred million passengers were
carried on the electric lines of Canada during 1908 ;
of whom, unfortunately, 18 were killed—being only
one in every sixteen and one half million, however.

Eleetric
Railways.

in Canada. -

A Statistical Summary Covering the Years ending June 30th, 1875 to 1908, inclusive.
Peroan Freight | Number of | Freight = Average Earnings | pyygapger
Year | Miles in * Total ol‘opornw Freight m | Toms minee Earniugs | Passengers from Train
Operation, | Earnings. | e mﬂ hm’ngn. Mileage. od. per- - l?.‘- perton | Carried, e Mileage,
'y $ Miles. Tons. ] $ $
1875 4,804 | 19470539, 81.1 12,073,670| 12.473,525 5,670,437 968 | 2.129 5,190,416 6 410,9%4| 5,206,353]'.2%1
1876 6218 | 19,358,084/ 81.6 12,211,168] 12,266,167 6,331,757 995 | 1928 5,544,514( 6,254,866/ 5,837,46 [1.071
1877 5,782 | 18,742,053 81.5 11,321,264/ 13,178,833/ 6,859,796| 859 ! 1.650 6,073,233 6,468.493 6 271,98(1.030
1878 6,226 | 20,520,017 78.4 13,129,191 13,444,120 7 883472| 977 | 1.665 6,413.924) 6,3 6,325 6,225.327/1.026
1879 6 K68 | 19925066 81,2 12509,094] 13,579,086/ 8,348 810] 921 1498 | 6,623,816 6,459,595 6,487,91
1880 T094 [ 23561447 710 15,506 935/ 14,982,672 9938458 1.0 8 | 1.560 462, 7,076,339 7,312,168
1881 7,431 | 27987608 71.9 18,666,982| 17,264,13,| 12,065.323, 1.081 L5AT | 6.043,671] 8,221,254 8,298,957 991
1882 8,697 | 29,027,789 70.7 17,729,945/ 18,013,406| 13,675,7%7] 984 | 1.306 9,351,335, 10,018 477| 15,074,891
1883 9677 | 33,244,586 74.3 21,320,208 27,074,761| 13,266,255, 787 | 1.607 9,679,984| 10,638,119/ 9 651,4271.993
1%84 10,273 | 33421708 76.5 20,763,243( 19,965,225/ 13,712,269 1.039 | 1.514 9,942,358 11.204,030| 9,315 694/1 203
1R85 10,773 | 32227469 745 19,962,068] 21,112,234/ 14,659,271| 946 | 1.371 9,672,599 10,659 46| 9,611,
1886 11,798 | 33389281 72,4 21,183,967 21,096,684/ 15,670,460/ 1.004 | 1.351 O,861,024] 10,261,091 9,214,131]1.114
1887 12184 | 35,841,609 71.1 24,581,047 22,537,719, 16,356,335 1.091 | 1.502 10,698,6:35( 11,847,597/ 10,848
1RRR 12,085 | 42.159,152) 72.7 26,410,084 26.4!5.!52{ 17,172,769/ 1.039 | 1.537 | 11,416 191] 12'744 6.6 11,859,684
1889 12,085 | 42,149,615 73.6 26,671,049/ 25,918,897 17,924,626/ 1.020 | 1487 12,151,105/ 13,242,701/ 12,900,4x3]1.027
1890 13,151 | 46813826/ 70 2 29.921,788) 27,486,456, 20,787,469, 1089 1.439 [ 12,821,262] 13,7:1,768] 14.362.570)
1891 13,848 | 48192099 72.5 30 548,645/ 28 411.531 21,753,020 1.075 1.404 | 13,222 14,286,408| 14,947,647
1802 14,564 1 6168 T68  70.5 | 23,230,121 20.211,375 22,189,923 1.138 | 1602 13,533.414] 14,758,465/ 15,237,093
IR93 | 16,005 u.ou.agsl 702 32,935,028) 28,625,975 22,003,899 1.155 | 1.496¢ 13.618,027( 15,087,299( 15,459 9
1894 16 627 49852628 71 7 29 982 4n2( 27,227,169| 20,721,116 1.100 | 1.446 14,462 498] 15,452,420( 16,542,861
1895 16,977 46,785.486| 69 9 29,545,490( 25,329 614| 21,524,421| 1.166 | 1.372 18,487 13 311 ,440| 15,332,276
1896 16.270 w.!uh.bssi 69.3 32,368 02( 28,653,957/ 24,266,525 1.130 | 1 333 14,810,807( 13,747,773] 16,146,645
1897 16,550 | 52,353 216 67.1 33 522 102( 28,542,877/ 25,300,341 1.174 | 1.324 16,171,338 13,929,346/ 17,247,974
1898 16 870 69,1I.’v.lob! 65 5 | 38,508,175 31,382,790 28,7%5,908 2,127 | 1.340 | 18,444,049 15,622,311 19 3 5,694
1899 | 17,250 | 62,243,784 65.3 40,101,036/ 82,121,824/ 31,211,763 1.248 | 1.28¢ 19, 133,365/ 15 929 51| 20,094,378
1900 17,657 | 70,740,2700  67.4 45,643,699( 34,255,773( 25,946,185 1342 | 1.269 21.500,175( 18,5+1,452| 20,922 09~
1901 IS 140 | 7289740 69.0 46,665,103 34,233,922/ 36,999 371| 1363 | 1,261 18,385,722 19,396,402 19,115,472[1.015
1902 IRBTI4 | 83,666,608 68.3 | 53,9857 34,625,820/ 42,376 627 1.559 | 1,213 20,479.974] 22 600,090 21,104,036
1903 IR98 | 96,064,626 70,2 614,089 445/ 88,287,215/ 47,373.417] 1 648 L31 [ 22,145 742) 24,802, 09 i
1904 19,431 | 100,219 436, 74.4 64,613,919/ 37,809,126/ 48,097.519| 1.711 1344 | 23,640,765] 26,901,83 | 23,602,876]1 145
1905 20,487 | 106 467,195 75,2 60,891 957) 1.684 | 1.340 288, £8,959,649| 25,42%,018]1.139
1906 21,353 125,322,865 69.5 57,966,713 1824 | 1405 27,9%9,782] 31,392 188/ 28,071,
1907 20,4527 146,738 2140 70,7 63,866,135 2.116 | 1.472 32.137,319] 39,184,4 (7| 30.220, .
1908 966 m,sw,;uzi 30 63,071,167 2,008 | ).486 044, 92] 39,992,503 31,950,349 1,228

* Including Mail, Express, ete,
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THE GENERAL FINANCIAL SITUATION.

This week again has been marked by absence of
important changes in international money rates
Call loans at London are slightly harder—being
quoted at 2 1-2 to 2 3-4; short bills unchanged—at
2 3-8; and three months bills are the same as last
week—2 1-8 to 2 3-16. Bank of England rate is un-
changed at 3 pc.

Last week's 1 p. c. advanced to 1 3-16 in the mar-
ket at Paris, and the official 3 p. c. of Bank of France
still endures. At Berlin, the market is 1-8 higher at
2 5-8, while the bank remains at 3 1-2.

Call loans in Canada have not fluctuated from
the 4 and 4'; p.c. quotations established for some
time back.

Though one or two interesting developments
occurred at New York they have not as yet had any
noticeable effect on rates. Call loans are 13; to 2

the lower figure being the prevailing rate; 60 days

THE CHRONICLE.

2% to 2'5; go days 2'; to 23;; six months 23] to
3. No sensational change occurred in the position |
of the Clearing House Banks, as revealed in last :
Saturday's statement. As a result of the very mo- |
derate decrease in cash holdings and in deposits
the surplus fell about $1,000,000, and stands at !
$12,302,025.  The state banks and trust companies, |
however, together report a decrease of $; 000,000
in loans. This was not exactly understoon as it |
had been expected that the New York city hond
issue of $10,000,000 would have resulted in an in-
crease of loans instead of a decrease.

The increasing demand for sterling remittance
noted last week, continued into this with the result
that Tuesday saw the beginning of a gold move-
ment from New York direct to London. All the
available gold bars in the assay office were taken
for the initial shipment of $1,400,000. As men-
tioned before, several more or less important causes
have been contributing to bring the exchange mar-
ket in New York to the point of gold exports. Ex-
port movement of commodities from America has

300

been light, and has furnished but a scant supply
of bills.  Then European sales of American secur-
ities have been heavy and finally the call loan rate
in London has been ruling at a higher level than
in New York.

With regard to the light movement out of com-
modities it is said that the very high price of wheat
in Canada and the States has caused FEuropean
buyers to turn to the Argentine Republic. That
crop is ready for shipment in January and it has
served the useful purpose of delivering Liverpool
and Hamburg from the necessity of paying the
exacting prices demanded by the speculative cliques
in America. Those high prices have been founded
on the theory that Europe must have our wheat no
matter what price we set upon it. Doubtless the
extensive recourse being had to the Argentine sup-
plies, and the dearth of buyers for the export
trade here and in the States, had something to do
in bringing about the recent break in wheat prices.

Heavy Argentine grain shipments have helped
considerably to turn the European markets in Lon-
don'’s favour. Consigned to French, German and
Belgian ports as well as to England, settlement,

! therefor, has had to be made principally to London.

Thus the London balances of Argentine bankers
and international houses would tend to increase
with the crediting of collections sent by them to
London correspondents and payable in  England
and on the continent. Those balances were further
swollen with the floating of the £10,000,000 Ar-
gentine loan. As already has been seen, much of
the gold requirements under these credits has been
sent to South America from New York for Lon-
don’s account.

The shipments from New York probably repre-
sent loans in London of funds heretofore employed
at New York; and the foregoing explanation illus-
trates why the gold movement to South America
has reached such important dimensions, and why
it 1s expected to continue m evidence

Nothing  has occurred in Canada during the
week, of a character to mfluence monetary con-
ditions very greatly. It is patent to all observers
that industry and trade are gradually picking up,
but the process is slow and solid rather than showy
and boom-like. As was pointed out on Tuesday
at Vancouver by Mr. Laird, the general manager
of the Canadian Bank of Commerce, it is fortunate
that this 1s so.  Conditions are surely shaping them-
selves for the return of prosperity on a safe and
durable basis.

Compared with last year the bank note circula-
tion, which is a most reliable index of trade con-
ditions, is running nearer the level established in
1g06-7—the last full year of great prosperity.
And the indications are that during the coming
summer and fall the gap between the two records
will be still further reduced. An increase also in
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the <o nmercial loans of the banks during 1 (l)rulr\ VILLAGE AND RURAL FIRE RISKS.

and March may Woreasons S scled () " N » . " * i

ind March may be reasonably expected. utlook The Canadian Fire Underwriters have written

for a good healthy wnmimgration movement
Western States 1s ex-

break- up of |

from Lurope and from the

ceeding  prommsing;  and, with  the

winter, trade m a nuimber of centres will receive a

filip from the substantial ancreases made in the

forces of men working at raulroad construction.
I

THE MUTUAL LIFZ
All pohieyholders

O CANADA.

Mutual Tife of Canada
ort of the

of the
will soon be

m receipt of a full re; suc-
cessful annual meeting held at Waterloo, Ont, a
week ago. When at reaches them they will find

that it contains a continuation of the story of pro-
gress that year by year characterizes the company.
New business amounting to $7,252,404 was written
durmg 1908 the crease over 1007 being $171,-
062, And the gain was made with an even lower
expense ratio than that of 1907, Insurance in force
totalled $54,003,8820r  $3,002,035 than
a year carhier.  Assets at the year-end aggregated
$|,‘,u.‘\'{_'>74, \hl-\\lllg $1,320,008 gam for the
twelvemonth, After an $048,208 1n
policy reserves, the surplus stood at $1,852,010
showmg a gam of $348,200 for the year. On the
Government standard the surplus would total no
less than $2,201,035.

During 1908,

more

mcrease of

there  was paid  to policyholders
the sum of $827,740, of which $352,217 was for
death claims
tion

an amount well within the expecta-
The premum income 15 now almost up to
the two-tmlhon mark, the
being  $1,017,334
$628,807, there having been a gratifying increase
i this tem also, during the vear

exact hgures for 1908

Interest imcome  amounted to
As pomted out
m former years by Managimg Director Wegenast,
to be chiefly i the form of
munmcipal debentures and bonds, mortgages on real
estate loans  on

the assets continue

and pohcies. Unswerving  ad-
i investment mat-

ters has characterized the management of this com-

herence to a conservative course

no doubt, the
Mutual of Canada en-
joys wherever 1t does business

) -

DURING FEBRUARY, railroad and industrial cor-
porations i the United States issued new securities
aggregating  $145,471,480, agamnst  $7¢,2006,700 a
year ago, an increase of $06,204,780.  In addition
to these amounts ivestment houses were busily en-
gaged i cleaning out “unsold portions” of loans
underwnitten during previous months, so that the
actual offerings have been larger than these figures
represent.  Long-term bonds predommate

FIRES REPORTED from Canada indicate property
losses for February of well on to $1,250,000 —the
combmed January-February showing being $3,500,-
000 or over, acording to conservative estimates.

pany; 1t has strengthened largely,
notable confidence which the

both |

Chief Tremblay, of the Montreal fire brigade,
relative to his proposal that the Government should
| insist upon the small villages and towns of the
province taking certain necessary precautions to
safeguard valuable property from fire. Mr. Trem-
blay further suggested that provincial inspectors
should be named for the districts of Montreal and
Quebec, and that every town and village should
themselves with a proper water protective
service, steamers, etc.—no easy problem, perhaps,
for small communities to solve satisfactorily.

in the course of their letter

equip

The underwriters
state as follows:

“The underwriters have done their utmost in
pointing out deficiencies, and we have periodical
inspections made of the various apphances, reports
of which are furnished to the town munuls, so that
they have been made aware of what is actually
necesary to safeguard their towns.

Various neighbouring towns are wretchedly equip-
ped to fight conflagrations, and a recent fire neces-
sitated your sending an  engine down. This 1s
exactly ‘what should, if possible, be avoided in
future, for it depletes the equipment here, and the
wear and tear of the apparatus must be pretty
great, and 1s certainly not paid for by any of the
small towns that happen to receive such aid.”

It would look as though the time is ripe for the
East to follow the lead of the West in the matter
of provincial effort to minimize fire losses. The
good work bemg done by Mamtoba's Fire Marshal
calls for imitation elsewhere,

Such matters are really of more import to towns
and villages than to msurance companies. \Where
conditions are extremely hazardous the companies
fix rates accordingly or may even

must, of course,

dechine busimess altogether.

S s
FEBRUARY FIRE LOSSES.

The fire loss of the United States and Canada
for the month of February, as compiled by the New
York Journal of Commerce, shows a total of $16,-
131,000, The followmg table affords a comparison
with the first two months 1 1907 and 1908 and
gives the losses by months during the remainder of
those years:

1907, 1908, 1909,
JAnuary .oooeneeeeec § 24,064,000 @ 20,582,000  $22 735,000
Febroary. cove coness 19, ?“45 ,600 18,489,700 16,131,000
Total 2 months..§ 43,940,600 48,071,700 38,866,000

March, oosse:weneaee 20559 700 16,723,300

sesssene

A pril 71925900 26,009,000

May... 16,256,300 15,181,150

June., 14,765 000 19,512 000

July... 1,240,150 15,323,750

August. ..., 20,244,000 23,123,000

September ... 11,440,400 21,431,400

October...oovs.e 13,330,250 22,722,850

November....ooo veee 19,122,200 15,834,350 Aok nss

December. .oooesseee 15,783,750 14,629,750
Total for year. ..$215,6(2,250 $238,562,250 eossvese
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THE INSURANCE BILL.

It was to be expected that the Insurance Bill in-
troduced this week at Ottawa would differ con-
siderably from the measure discussed in committee
a year or more ago. Since then, practical develop-
ments in New York have shown how ill-suited to
Canada would be many of the restrictions imposed
by the legislation of that state. True, the hill
brought before the Dominion Parliament i De-
cember, 1907, had already dropped some of the
clauses of the draft which the Royal Commission
modeled so closely upon the Armstrong legislation
of our neighbours. But there still remamed one
notable innovation of the New York reformers
the so-called “contingency reserve” clause. The
effect of its restriction upon any “safety margin”
over a company’s liabilities was severely felt in New

assets decreased sharply owing to security market
declines. In the light of such experience the Gov-
ernment no longer proposes to fix the maximum
surplus that Canadian companies may hold for the
making of “assurance doubly sure” Indeed, it now

THY, CHRONICLE.
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the earlier bill proposed that bonds ehigible for m-
vestment should be outstanding for at least five
years, the present bill deems bonds secured by
mortgage as a suitable field for investment. Re-
gulations as to debentures and stocks have also been
modified somewhat, but care is still taken to secure
conservatism In investments.

It will be remembered that the former bill limited
a life company's investments in any one concern's
securities to 20 per cent. of cach class 1ssued.  The
present bill reasonably distinguishes between stocks
and bonds, and while providing that the mvestment
may not exceed 20 per cent. in the stocks of any
company, leaves freedom to invest in bonds if they
are deemed to be good security. It is to be noted
that where investments may have been made in

b : y | securities, permissible at the time of their purchase
York during recent post-panic months, when total |

but contrary to the new enactment, the company

| shall be free to dispose of them at such time as it

introduces a proviso that seeks rather to guard |

against a company retaining too little surplus for
marginal safety. Having fixed the policy valua-
tion basis, the Government evidently recognizes the
unwisdom of laying down any hard-and-fast rule
as to just how much the directors shall set apart
from time to time as the fund from which share-
holders and policyholders draw their respective
dividends. The division of such fund, as between
shareholders and policyholders, 1s strictly defined.
But the ascertaining of the divisible fund as a
whole, is rightly left to the management, the bill
providing merely that “the directors may set apart
such portion of the net profits as they shall deem
safe and proper for distribution” to shareholders
and policyholders.

The foregomng and other changes evidence the
careful consideration given by the Government to
representations made regarding possible improve-
ments in the bill of last Further, the
Finance Minister in introducing the modified bill
this week, indicated that full discussion as to
details would still be sought.  With this in view,
he not only asked to have the measure referred to
the Banking and Commerce Committee, but in-
timated that the bill might there be again referred
to a sub-committee. Certainly, the procedure being
followed is in satisfactory contrast to the rushing
of half-baked insurance enactments through the
New York legislature in 1900.

There is every prospect of the Government attain-
ing closely to that ‘happy medium’ of which the

Hon. Mr. Fielding spoke when first introducing the
bill into the House, some fifteen months ago.
Especially is this to be noted in the clauses relating
to companies' investments—fairly full details of
which are given elsewhere in these pages. Whereas

SESS101.

may find most convenient. Here, too, a lesson has
been learned from the unwise forcing of a time-
limit by New York legislation.

The much-mooted topic of expenses of manage-
ment doubtless shares with investment matters the
chief interest in the bill.  If such a consideration
comes within the purview of Government control at
all——which 1s, at least, open to serious question
the general plan now outlined is probably as good
as any. No attempt is made to limit expenses of
new business as such—the provision applies to ex-
penses as a whole. In order that younger com-
panies may not be at an undue disadvantage in
bidding  for provision 1s
made that the limitation of expenses shall apply

mcreased  business,
at once to old companies which have a standing of
fifteen years, or to any company so soon as it
comes to the age of fifteen years; while i the case
of new companies to be mcorporated hereafter, this
limitation shall begin when they have had ten years
of existence. Last year's bill required that the
returns should show the expense of new business
separate from ordimary busmess. Such a division
has been found difficult, and the Government drop-
ped this provision and substituted one providing
for a return of what 15 techmeally called a gamn
and loss exhibit, which, 1t is thought, may to come
extent scrve the same purpose.

Referring to the bill's provision for publicity of
returns, Mr. Fielding reaffirmed his behef that the
best guarantee which policyholders could have was
adequate publicity. In this respect the provisions
of last year's bill have been retained, except for
certain slight modifications in terminology.  With
the principle of full publicity THE CHRONICLE 15

in thorough accord. So much so, that the thought
suggests itself here and thefe, in reading the hill,
as to whether quite so detailed provisions are really
necessary where such adequate publicity is provided
for, throughout.
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From Western Fields
MANITOBA GUARANTEE OF C. N. R. BONDS.

An Eastern Banker on Western Outlook—Important
Taxation Decision—British Columbia’'s Timber
Policy—Compensation Act thrown Out—
Insurance News.

The Manmtoba  Government's measure to guar-
antee three milhon dollars of C. N. R. bonds for
termmmals has not failed to evoke considerable dis-
cussion.  The ill also guarantees the bonds for
extensions, runnmg from ten to thirteen thousand
dollars per mle.  The Government had previously
issued o guarantee of a million dollars for ter-
minals, but this 15 being consohidated in the new
vote

With regard to the terminal boads the Premier
stated  that the Dominion Government had con-
tracted to pay 2 per cent. per annum on $2,625,000
of the cost of the terminals and that the G. T. P.
had contracted to pay 2'; per cent. per annum on
the approximate total cost of the terminals. Those
mterest 1items amounted exactly to the amount of
the Provincial Government's guarantee, which at 4
per cent. on the $3,000,000 was $120,000. There-
fore, unless the Dominion Government and the G.
T. P. defaulted, the province would never be called
upon to pay the interest guarantee under the bill.
On top of that were the buildings which were a
first mortgage i favour of the province.

Demand for Western Municipal Bonds.

Of the four million doilars or so of municipal
bonds 1ssued in Canada during February, nearly
two and one-half millions were by the four West-
ern provinces—Alberta leading with over $1,500,-
000, Good prices were obtained in almost all cases
durmng the month

The latest eastern banker to give his views as to
the immediate prospects of the West is Mr. Alex.
Laird, general mananger of the Canadian Bank of
Commerce.  Interviewed the other day in Van-
couver, Mr. Laird said:

“It 15 a fortunate circumstance that the return of
wosperity s taking place progressively, but slowly.
t means continued development on a solid founda-
tion. | feel confident conditions are shaping to
give the Dommion better times than ever before
experienced and without the dangers of any boom
features.  Surveving the country as a whole my
firm conviction 1s that everything points that way.
The immediate outlook 1s bright.

I'he Supreme Court of Alberta has decided that
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the province had the right to tax the land of the |

Calgary & Edmonton Land Company for local
mprovement, and school  purposes.  These taxes
will include arrears running as far back as 1903 in
some cases. An early Edmonton despatch stated
that the action m question was against the C. P. R.;
that company, on the contrary, 1s expressly ex-
empted from taxation, until lands are either sold
or occupied, for twenty vears after the issue of a
crown patent,
Growing Activity in Pacific Shipping.

Western ports  are more and more attracting
ocean transportation interests.  The latest announ-
cement 15 that  another steamship line between
North Pacific coast ports and Nicaragua is to be
established

The organizers of the new line are !

MarcH 12, 1909

said to be mostly New York men, who have obtain-
ed valuable concessions from the Government of
Nicaragua. For the time being it is proposed to
operate between San Francisco and Corinto, ai-
though Puget Sound and British Columbia ports
may later be brought within the scope of the line.

Word comes that the Union Steamship Company
has decided to build another liner, to cost about
two million dollars, for the Canadian-Australian
line. The new steamer will be built at the Stephen’s
yvard at Linthouse on the Clyde, where the M‘;kura
was built. The company is asking for a larger
subsidy for the service, offering to put two more
steamers like the Makura in service if $100,000
extra vearly is given for three years. The present
subsidy is  $325,000, contributed to by Canada,
Australia and Fiji, Canada paying the greatest pro-
portion.

Premier McBride has announced to the British
Columbia Legislature the policy of the Government
with regard to the tenure of timber leases. He
stated that the Government has decided that it is
advisable to make the tenure of these lots perpe-
tual, but that the matter will be held over until
next session. The terms and conditions attaching
to the matter will be left in large measure to the
decision of the Provincial Forestry Commission.

A Meteoric A t A dati

After a three years' career, not over-bright, the
Canadian Masons Mutual Life Association has gone
out of business, the lapses having been exceeding-
ly heavy during hard times.

The final meeting held in Winnipeg the other
day was exciting. %t resulted in the books being
closed and the entire business being transferred by
vote, under protest, to the Western Masons. The
Great West Life made an offer on a favourable
basis, but not of a character which appealed to the
majority.

When the books were closed this week it was
found that membership had dwindled to 9350 and
the lapses exceeded 400. The association was sol-
vent, having something in excess of $3,500, but
the directors thought the dwindling membership
called for a change. All claims have been paid.

The Workmen's Compensation Act after much
argument and counter-argument, has been finally
thrown out by the Law Amendments Committee of
the Manitoba lLegislature.  Premier Roblin has
promised, though, that a commission will be ap-
pointed to investigate the whole problem.

A Precjected Fire Mutual.

The Retail Merchants' Association, with a mem-
bership of 1,800 through Western Canada, is ap-
plying to the Manitoba Legislature for the incor-
poration of a mutual fire insurance company with
an authorized capital of a million dollars, $250,000
of which is to be subscribed and ten per cent. paid
up before beginning business.

The proposal to require a $30,000 deposit at
Victoria from fire companies without a Dominion
charter indicates a growing realization in the West
of the necessity of guarding against any repetition
of the Globe Insurance Company fiasco.

Coal o1l and matches formed the subject matter
of a recent printed homily from the Manitoba Fire
Commissioner, Mr. A. Lindback. The phosphorus
match he accuses of having caused $100,000 of fire
losses in Manitoba during 1908.
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Our London Letter. l It is announced that Grand Trunk earnings tor

NERVOUS WEEK ON 'CHANGE. l

S of Argenti L Proposed Re-Conversion
of Comsols—Labour Problems—Canadian Flotations l
I News—S8pecial Correspond ot |

THE CHRONICLE. |
|

The London Stock Exchange has been spending |
a nervous week again. The slump in  Yankees
joined with the war cloud in the s\'cur East has |
been anything but good for business. However,
there was no trouble with the settlement, and the |
week end sees a slightly better tone. One of the
interesting events of the week is the case with
which London's share of a new 5 per cent. loan by
the Argentine Government at 08 was subscribed.
It came out at a very unpropitious moment, but
apparently the British investor still believes that
there is plenty of money to be made in that quarter
of the globe. A calculation some months ago
placed the amount of British capital invested n
Argentina at something like 400 millions. This 1s
a large sum and since that total was arrived at
constant emissions of new securities have been
made which go a good long way towards another
hundred millions. British interests in Argentina
are, in fact, so large as to make one a little uneasy
about what losses might be incurred should the
country be placed with a period of lean years after
the bountiful prosperity which she has been enjoy-
ing for some time past or should there be an
outbreak of the old Adam of internal strife.
Brazil, too, seeing that its coffee loan was floated
with something like enthusiasm and now stands at
about five points premium intends to strike while
the iron is hot and several of the Brazilian states
are shortly seeking the suffrages of the London
market. Their terms are, of course, very attractive
to the British investor who now wants his five per
cent —more than that is easily obtamnable from
most investments. It is the competition of these
sort of issues which in the London market Canada
has particularly to meet.

Canada Floats $45,000,000 of New Issues.

For the first two months of 1900, the total amount
of Canadian flotations on the London market has
been about £0,000,000, of which £6,000,000 was
the Dominion of Canada loan. The foregoing
total does not take into account a further £2,500,-
000, divided between Mexico Trams and Rio
Trams (bonds and stock respectively). The Jan-
vary-February Canadian issues were as follows :

January.
Alberta 4 pc. bonds at 99, . ...veiiiiiiiini i £ 400,000
Montrea! Cotton Co. 5 p.c. bonds at 97... . 200,000
City of Montreal 4 p.c. stock at 103...... . 400000
Dominion Government 3] p.c. stock at 99 . 6,000,000
Montreal Water and Power Co. 4} p.c. bonds. .ooovvun 100,000

Tl oas: covsee sonssn sosensnsassss sanese £7,100,000
February.
Naticnal Drug and Chiemical Co. 6 p.c. pref. stock at

Par... seseseseeesss _sevesenssssssee sssass £300,000
Domini i stock At par....... 65,000
Winnipeg Electric Railway 4} p.c, bonds at 97, 300,000
British Canadian Asbestos Co. 5 p.c. bonds at 95. 140,000
East Tilbury Oilfields common stock at par... . 110,000

G.T.P. 4 p c. debenture stock at 02000 evsvessone casa 1.000',000

£1,915,000

—_—

Two months’ total.coevenrsonnsecrverennnse £9,015,000

January show a net increase ol 421,900 although
gross earnings decreased £20,200. We hear that
the Grand Trunk is continuing its reduction of
working expenses, and during the past weck has
been laying off men in its principal shops at Mont-
real and London, Ont,

As to the Bank Rate.

The optimists who saw in the raising of the bank
rate to three per cent. merely a temporary measure
which would be in force for only a week or two

_have been disappointed. The bank rate 15 not

down yet; on the contrary we have had this week
comparative monetary stringency. On the one hand
there is the pressure of revenue collections usual at
this time of year; on the other, the payments for
instalments of recent new 1ssues; and with the

. additional demands consequent upon the settlement

the market has been compelled to borrow very
heavily from the bank this week. To some extent,
of course, these conditions are merely temporary,
but the tax-gathering will be in full swing for
some weeks to come and, with the continued poli-
tical uncertainty present prospects of an carly
return to the extreme monetary ease which we have
enjoyed at intervals lately seem a little remote.
But later on, no doubt, perhaps in April, there will
be a glut of money in Lombard Street again.

Plan for Putting National Debt on 3 p.c. Basis,

A sign of the times is the putting forward of a
scheme for the reconversion of Consols to a three
per cent. basis. Among the advantages claimed
for the proposals are that the National Debt would
be reduced by about 70 millions at one stroke ;
that future borrowings would be made easier; and
that our premier security would be quoted over
par. The reduction of debt would, no doubt, be
more apparent that real; and, in any event, any
advantage in this direction would be oftset by the
increased amount  which would  have to be paid
for interest, but other advantages claimed are cer-
tainly substantial. It seems illogical, but there
is no doubt that a three per cent. stock at 102 1s
more attractive that a 2'. per cent. sec urity at 83,
and what may be called the moral effect upon the
country’s credit, although an intangible  benehit,
would, with the suggested alterations be cqually
marked. There would be increased facilities also
in bringing out Irish land issues did Consols stand
at par or thereabouts and since the amount which
has to be raised in this direction amounts, at the
present time, to 50 millions, with the prospect of
further issues of a similar amount being necessary
before the whole scheme of Irish land purchase
can be carried out, on this ground alone the scheme
deserves  serious  consideration.  As a matter of
fact, it has been endorsed already by several pro-
minent bankers and financiers, In the light of
history l.ord Goschen's historic conversion of our
national debt to a 2'. per cent. basis appears to
have been a mistake, but he could not foresee the
immense changes, financial and social, which the
future had in store the addition, for mstance, of
250 millions to the debt on account of the South
African war, and the adoption of more expensive
social habits during recent years which has com-
pelled people, who had herctofore been content,
with a modest three per cent, to vest in other
securities bringing them a larger income. The
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motor car has had a good deal to answer for dur-
mg recent years, and not least, that 1t has is-
couraged thrift and become the symbol of general
extravagance in expenditure. The new scheme is
at least a praiseworthy attempt  to place British
credit upon a more attractive, if not a stronger
basis 1t it were worked out in conjunction  with
a scheme of  Consol bearer certificates for small
amounts, thus domg away with the present in-
volved and forbidding regulations for the transfer
of Consols, 1t might easily strengthen, as well as
improve the appearance of our premier security.

Miners' Eight Hours Bill.

The ramifications of the South Wales Coal
trade  are so  extensive  that any amportant
developments i connection  with” it are  of

mternational interest. A serious situation has now
arisen owing to the masters having been advised
that the recently passed Mmers' Eight Hours Bill
terminates the wages agreement at present existing
between masters and men —an agreement which 1t
may be saud, fixed wages upon an exceedmgly
hiberal scale. Then men do not take this view, so
that the whole question of their relations with the
masters has been thrown agam into the melting
pot of uncertamty, with prospective results that
cannot tail to be detrimental both to the industry
and to consumers of Welsh coal all over the world,
unless both sides act with the utmost diplomacy
This dispute 1s ample corroboration of the views
of those who opposed the act n ats passage through
the legislature last year. It was then unanimously
agreed by coal nterests that the act could only
have the effect of sadly disorganizing the trade
With the remembrance of such lamentable disasters
m mind as that in Durham last week, no one would
wish that the mmer should not have be strictly
safeguarded in s dangerous work, but, frankly,

the present act was not called for. The miners
themselves were by no means unanimous i asking
for at, and, as 1s seen in the present anstance of
the South Wales industry, its effects may easily be
VTV Serious ’ )

Frustee savings' banks, the pioneers of thrift a
century ago, have m recent years been affected by
the competition of our Post Office Savings Bank,
but that they still retam an important part in the
life ot our commumty is shown by the fact that,
accordimg to the report of the Government Inspec-
tion Committee just assued, they have at the pre-
sent time more than 13 milhons  of  depositors,
whose deposits amount to well  over 52 millions.
These figures show an imcrease of 20,000 depositors
on the previous year, but a very considerable de-
crease, amounting to about three quarters of a
million m the amount deposited, which seems to
show that o good many of the thrifty artizans in
the north, have in the past vear of bad trade, been
compelled to draw upon the provision they had
made for a ramy day

It 15 sausfactory to find, however, that most of
the banks showed an improvement m business to-
wards the end of the vear. In these days when
we hear the frequent demand for “personal service”
i philanthropic work 1t is good to know that much
time and effort 1s being devoted by people, who
may, commonly, be said to belong to the leisured
classes, to the work of these savings banks in the
cause of thrft
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An Actuary's Views upon Old Age Pensions,

An interesting view of our old age pensions
scheme from the standpoint of the actuary was

" given this week by the assistant secretary of the

| any hand mn 1t

Edmburgh Life Assurance Society. Assuming the
scheme to be continued in future without material
alteration he estimated the present value of the
lability at a sum approaching 270 millions.

It was not so very long ago that we had an in-
surance office estabhished at Dublin, whose appeal
for support was frankly that it was entirely an
Irish mstitution and that no interloping Saxon had
Something of the same spirit of
nationalism seems to be behind a new office which
15 to be started m Wales, with a capital of half
a milhon. “Gallant hittle Wales" is cultivating the
natiwonal spinit with great assiduity just now and
15 even demanding Home Rule, although not per-
haps with the vigour of the Irishman. Nationalism
1s all very well, but why 1t should enter into such
a business as insurance 1s one of those things “no
fellah can understand.”

A strong desire 1s being expressed for the re-
pression of the energies of those bond investment
and house purchase companies, whose activities, as
previously mentioned in these letters, have lately
been unpleasantly notorious, especially in the north.
I'he  Government, 1t 1s now reported, have the
matter under consideration with a view of placing
these concerns under the same stringent regulations
as the hfe msurance companies METRO.

E
FIRE AT RECOLLET STREET, MONTREAL.

On the 8th nstant a fire cccurred in the four
storey building, owned by J. M. Orkin, Nos. § and
7 Recollet Street, Montreal. The Montreal Photo
Engraving Company occupied the top floor, while
the firm of Plow & Co., printers and bookbinders,
occupied the lower part of the building  The latter
firm were just moving in their stock.

The compamies interested are as follows :

ON BUILDING.

P17 VRTRRn .o £10,000  Northern. ... 5,000
British America...... 15000 Sun........ 5,000
Commercial Union, 5,000 _—
BOMW: vvveemossavins 10000 £50,000
Loss about 10 per cent.
ON STOCK.

Montreal Photo Engraving.
Caledoniar....oovvves. & 2,500 Phaenix of Hartford. ... 3,500
Commercinl Union..... 10000 Sun ovvvreevvvennsnes 5,000
Cornecticut.ve.ovuvvnee 5,000 Western...ooes cones 2,500
German-American..... 3000  Rochester German
Liverpool & L. & G 2000 Yorkshire........

North Ameriea....... 3,600 St Paulicosies cavee. 3,000
Norwich Union........ 5,000 e
Phenix of Brooklyn.... 4,000 $57,000
Loss about §$10,000,
The less on Plow stock 1s stated to be very small.
*

I'HE DRY DOCK BY-LAW carried in the “Soo™ this
week almost unanimously.  The constructing com-
pany, according to agreement, will build a dry
dock m the Soo amounting n value to half a
million dollars, and will employ 500 to 2,000 men
durimg the year.  The company will also construct
shipbwlding vards at a cost of several millions,
and at its own expense undertakes to build a lin
of freighters to cater to the lake trade. ¢
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Abstract of the more Important Prov

applying to Life Assurance Business—

Government has evidently almed at a ** Happy Medium **—
Provisions for Full Publicity and Participation of Policyholders in Management of Companles.

The bearing of the bill upon other than the life
branch of insurance will be touched upon in a
future issue of THE CHRONICLE.

Scope of Companies’ Business.

Under the existing Insurance Act a Domimion
license cannot be granted to any company author-
jzing it to carry on the business of life msurance
in combination  with any other branch of under-
writing, save n the matter of annuity contracts.
The new Government bill, as now presented; pro-
vides for the inclusion in life policies of msurance
aganst disability caused by accident or sickness

but stipulates that the amount of such disability
insurance shall not exceed the premiums payible
or accruing during the period of disability nsured
agamst.

Deposits with Government.

The amount of Government deposit for both
native and foreign companies is to remain at $50,-
000, as under the existing Act, but a somewhat
wider range of securities 1s given by providing that
the backing of any security, by Government guar-
antee (United Kingdom, Dominion, Province or
foreign country), shall put it on the same footing
as a security direct.  Also it 1s provided that British
as well as Canadian securities, as above defined,
shall be allowed for deposit by a Canadian com-
pany.

A license limited to one or more provinces of the
Dominion may be granted under the proposed Act,
in which case the initial deposit may be of less
amount.

Trust Funds of Foreign Companies.

Trustees other than Canadian trust companics
are not to be allowed for the invested funds of
foreign companies. Such funds are to have their
value determined from time to time by the Treasury
Board, and it is provided that the accepted value
for purposes of the Act shall not be greater than
0o per cent. of the market value, and 1 no case
greater than the par value.

Statements from Companies.

In addition to annual returns in accordance with
the Department’s fully detailed schedule, sworn
quarterly statements are in future to be called for,
giving full information as to all bonds, stocks,
debentures and other securities bought and sold
during the three-month period. The draft bl of
last session stipulated that, in the annual state-
ments, there were to be separate returns given as to
expenses incurred in the getting of new business
The amended bill calls instead for a gain and loss
exhibit which shall show the sources of the increase
and decrease in the surplus of the company during
the year covered by the statement.

Duties and Powers of Superintendent.

Under the proposed bill, the Superintendent is
specially given all the powers and privileges of a
deputy mimster, as regards matters relating to the
administration of the Act. As before, he is em-
powered to address any inquiries to a company's
management 1n relation to 1ts assets, investments,

liabilities, doings or conditions, 1t being the duty
of any company so addressed to promptly reply in
writing to such inquiries.  But existing regulations
to this effect are now to be strengthened by the
addition of a clause stating that in the case ot any
violation of the provisions of this Act aside alto-
gether from the question of solvency), 1t shall be
the duty of the Superintendent to report the same
to the Minister, who may then cancel or suspend
the company's licence.  An appraisement on real
estate, or a special audit of accounts at head office
can be required by the Superintendent at any time.
An appeal from the ruling of the Superintendent
a5 to the admissibility of any asset, or other matters
under the Act, may be made to the Exchequer Court
of Canada.
Valnation of Policies.

The new bill provides for a net premium valua-

tion by the superintendent every five years (the
draft bill proposed three years) on the same basis
s in the existing Act (which stipulates Hm 3': re-
serves for business issued since 1800 and for older
business on and after the first day of January,
1915).
. On and after the first day of January, 1910, the
Act is to be read and construed as 1f the words,
figures and symbols “British Offices  Life Tables
1803 Om (5)" were cubstituted for the words and
symbols “Healthy Males Itm) Mortality Table of
the Institute of Actuaries of Great Britain” when-
ever the latter occur therem.

And there is this additional proviso: that it shall
be allowable for any Canadian company to deduct
from the value of its policies (the net annual pre-
mium upon which is not less than the corresponding
net annual premium for a whole life msurance with
uniform premiums throughout life) the difference
between the said first mentioned premium and the
corresponding net premium for a one-year term in-
surance ; such difference, however, to be dimimshed

| each year by an equal proportion so that upon the

l

payment of the fifth annual premium, the value o
the policy shall be the value as ascertamed n
accordance with the regular valuation method

For the employment of a more stringent valuation
basis than 3 per cent. special permission from the
Treasury Board is necessary.

Certain differences for valuation of
policies are defined.

industrial

Investments.

No part of the new bill will be scanned with more
interest than the sections relating to ivestments.
Under the existing Act (in addition to Dominion,
British and United States Government securities,
and Canadian municipal securities), a wide range
of debentures, bonds and stocks 15 permitted as life
company mvestments with the restriction in some
cases as to dividends having been paid for two
years prior to date of purchase lLoans may be
made on life insurance policies, real estate and any
other securities permitted for investment At pre-
cent the amount invested in a foreign country 15




not to exceed by over ten per cent. the reserve on
policies i force in that country.

The new bill provides that all life companies are
henceforth to have the same powers of investment.
Aside from the class of securities receivable as a
deposit by the Treasury, the companies may invest
m mumcipal and school bonds in Canada, in life
msurance and annuity contracts, and in other stocks
and bonds on the following conditions: Bonds
must be secured by a mortgage upon real estate or
other assets. Debentures desired as securities must
be those of a company doing business for five pre-
ceding years without  default.  Preferred or gua-
ranteed stock must have paid a dividend for at
least five years, and common stock 4 p.c. for at least
seven '\""Ir\

To provide agamst the creation of subsidiary
companies, the bill stipulates that not more than
20 per cent. of the common stocks and not more
than 20 per cent. of the total issues of the stock of
any company shall be purchased by any life insur-
ance company.  Nor shall any company invest in
1ts own or other insurance company shares.

Companies may lend money on securities as
above, and on real estate, provided no such loans
shall exceed 60 per cent. of the value of the real
estate or nterest thereon, which forms securities
for such loans

A Canadian company is allowed to deposit out-
side of Canada such portion of its funds as is
required by maintenance of foreign branches, pro-
vided that deposit in no country shall exceed, by
more than  one hundred thousand dollars, the
amount required by the foreign government, or the
amount of the reserves on the policies in such coun-
try, whichever s the greater. Every company,
native or foreign, shall retain in Canada assets
equalling at least its habilities to Canadian policy-
holders; and of such assets two-thirds must, in
value, be mvestments in Canada

Expenses of Business.

The proposed bill (unhike that of last session)
does not propose to limit new business expenses in
particular, but expenses in general.  Such limita-
tion s to apply at once to old  companies which
have a standing of fifteen vears, or to any com-
pany as soon asat comes to the age of fifteen years

while m the case of new companies to be icor-
porated hereafter the himitation shall begin when
they have had ten years of existence.  The expense
clause  provides that no  company shall make or
meur, moany calendar year, any expenses except
actual  investment expenses  (not 1"«‘('«'(!"\;{ one-
fourth of one per cent. of the mean invested assets),
and also except taxes on real estate and other out-
lay exclusively in connection with real estate, in

excess of the aggregate amount of the actual load- |

ngs upon preminms received i such year, and the
amount of the deduction from the valuation of the
company’s pohicies made i pursuance of sub-sec-
tion 3 of section 42 of the act. The loadings re-
ferred to shall be deemed to be the excess of the
othce premmums over the net premiums, such net
preminms bemyg calenlated on the basis of the Brit-
1sh Officers” hife tables (Om (5)), with interest at
the rate of three and one-half per cent. per annum.

Ofhcers at the head oftices of the companies will
not  be permitted to receive commissions in any
shape or form, this not to apply to other employees.

B ————
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No salary of $35,000 or up will be paid without
being specifically voted by the Board of Directors,
and no salary agreement may be made for a period
exceeding five years.

Rate of agents' compensation is to be fixed in
advance, bonuses and special rewards being pro-
hibited. No loan or advance without adequate
security, shall be made to any person or firm
soliciting for insurance; nor shall any such loan or
advance be made upon the security of commissions
or other compensation to be earned by the bor-
rower, except advances against compensation for
the first year of insurance. This section shall not
apply to expenses incurred in the business of in-
dustrial insurance

Pensions may be paid to retired officers out of a
fund instituted with consent of shareholders and
policy-holders.

Regulations as to Capital.

The capital stock of a new company is to be
divided into shares of one hundred dollars each.
The directors may after the whole authorized cap-
ital stock of the company has been subscribed and
fifty per cent. paid thereon in cash, increase the
capital stock from time to time, with consent of
shareholders, up to the limit set in the Act of in-
corporation. As soon as stock is subscribed and
ten per cent. on it paid in cash, permanent directors
are to be appointed by shareholders. The shares
of the capital stock subscribed for shall be further
paid by such instalments and at such times as the
directors appoint; the first instalment not to exceed
twenty-five per cent. and no subsequent instalment
to exceed ten per cent.—not less than thirty days’
notice of call being given.

Where agreed upon by the vote of shareholders
representing two-thirds of the stock, an established
company may reduce within defined limits its paid-
up capital, if such has become impaired.

Directors of any established company may from
time to time, out of the profits of the company, in-
crease, within charter limits, the paid-up capital or
they may issue new stock, which stock S‘l:l“ be first
offered at not less than par to shareholders in pro-
portion to their holdings.

Insolvency of Company.

The provision as to the insolvency of a Can-
adian company remains as under the existing Act.
If habilities to the public exceed assets the Super-
intendent is to report to the Treasury Board, which
may after due consideration (@) forthwith with-
draw the company’s license, or (4) set a time-limit,
| not exceeding three vears, within which the de-

ficiency shall be made good. Upon the company’s
| failure to make good such deficiency within time
! stipulated, its heense shall be withdrawn; provided
that 1f the company's labilities exceed its assets
by 20 per cent. or upwards, its license shall be
withdrawn forthwith,

Amalgamation of Companies.

{ Before an amalgamation of life insurance com-

panies can be proceeded with, policyholders of the
I'ccmpany to be transferred or re-insured must be
| given due notice, and a plication containing full
[ irformation must be m;uL to the Treasury Board.
I'Tf a fifth or more of the policyholders dissent, or

if the combined capital of the two companies show
I impairment, there can be no amalgamation.
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Rebating.

Rebating, direct or indirect is rohibited, and
cach and every person violating the provision of
the Act in this regard shall for a first offence be
liable to a penalty of double the amount of the
annual premium involved, but in no case shall such
penalty be less than one hundred dollars, and for
a second or subsequent offence such person shall
be liable to a penalty of double the amount of such
annual premium, but in no case less than two hun-
dred and fifty dollars.

Any directors or manager or other officer, who
knowingly consents to the violation of the pro-
vision by any agent or officer of the company, shall
be liable to a penalty of one thousand dollars.

Of the pcnn{lics provided for, one-half is to be
applied towards payment of the expenses of the
office of the Superintendent and the other half to
the person suing.

No such director, manager, agent, officer, em-
ployee or other servant shall be indemnified either
i whole or in part either in respect of the penalty
or of any costs out of the funds of the company.

Policy Conditions.

Under the new Act it is definitely stated that
the policy shall be deemed to contain the whole
contract between the parties, and no provision shall
be incorporated therein by reference to rules, by-
laws, application or any other writing, unless the
same are endorsed upon or attached to the policy
when issued. No officer or employee of the com-
pany, or any one soliciting insurance, shall in any
way be considered the agent of the person insured.
No estimates of surplus are to be issued by com-
pany or agent.

While standard forms of policy contracts are not
required, the following provisions are obligatory,
industrial insurance in this respect as in several
others throughout the bill being expected.

(@) Thirty days of grace for payment of pre-
mium—6 per cent. interest charge being optional;
(b) incontestability of policy after two years ex-
cept for fraud, non-payment of premium or military
service without company’s permission; (¢) statements
of insured, in absence of fraud, to be considered
representations not warranties; no such statement
to be used in defence to a claim under the policy
unless it is contained in a written application, en-
dorsed or copied upon the policy; (d) if age has
been under-stated, the amount of insurance payable
to be such as the premium would have purchased
at the correct age; (¢) policy to participate in sur-
plus at intervals of not more than five years; (f)
by-laws relating to surrender values to be set forth
in full; (g) options to be stated as to surrender
values, paid-up or extended insurance, which must
be granted if three full annual premiums have been
paid; (4) provision that after payment of third
premium, the insured can borrow not more than
ninety-five per cent. of the cash surrender value less
any indebtedness to the company, at a rate of n-
terest not exceeding 6 per cent—provided, however,
that such loan may at the option of the company
be deferred for a period not exceeding three
months; (#) table of surrender and loans values and
other options to be given in detail; (1) also a table
of instalment or annuity payments where such are
provided for; (£) provision for re-instatement with-

and payment of arrears with interest, provided cash
value has not been already used up.

Any of the foregoing policy provisions which
can not apply to single premium, nor to non-par-
ticipating or term policies, are not to be incorporat-
ed theremn. Participating  and  non-participating
business are to be kept separate and so accounted
for.

The compulsory inclusion of detailed loan and sur-
render values in every policy may not meet the
full approval of those who hold to the old time
view that—for the sake of the policyholder himself
it is not well to emphasize the ease with which
a contract can be realized upon.

Dividends to Policyholders and Sharcholders.

At the end of cach year the company shall ascer-
tain the surplus carned. The share of such sur-
plus for each policy is to be applicable to the pur-
chase of paid-up additional 1nsurance (except
the case of a term policy), or to the reduction of
premium, or is to be payable in cash, at the option
of the insured—an option once exercised to remain
during time policy is in force.
In no case can a new policy be issued which does
not provide that the proportion of the surplus
accruing upon it shall be distributed at intervals
not greater than quinquennially.  With regard to
policies already in force, when the bill takes effect,
and which call for the distribution of surplus at
less frequent intervals than quinquennially, or are
deferred dividend policics, it is provided that their
equitable share of surplus shall be determined
quinquennially and constitute a liability of the com-
pany, until actually distributed to the policyholders.
In the case of companies heretofore incorporated
which have a capital stock, the directors may, from
time to time, set apart such portion of the net
profits accrued in the past as they shall deem safe
and proper for distribution as dividends or bonuses
to shareholders and holders of participating poli-
cies—ascertaining the part thereof which has been
derived from participating policies and distinguish-
ing such part from profits derived from other
sources; and the holders of participating policies
shall be entitled to share in the former portion to
the extent of not less than ninety per cent, and
shall also be entitled to a just proportion of profits
from other sources. But no dividend or bonus shall
be at any time declared on estimated profits, and
the portion of such profits which remain undivided
on the declaration of a dividend shall never be less
than one-fifth of the dividend declared ; and before
fixing or arriving at the amount of divisible profits,
interest on the amount of unimpaired paid-up cap-
ital stock, but not including any premiums or
bonuses paid thereon or in respect thereof, and on
any other sum or sums from time to time standing
at the credit of the sharcholders may be allowed
or credited to such shareholders at the average net
rate of interest earned n the preceding year, or
any other period under consideration, upon the
total funds of the company, invested or uninvested ;
such sharcholders to be, however, charged with a
fair proportion of all losses incurred upon invest-
ment or other losses of a similar character.
Shareholders’ and Policyholders' Directors.
Stock companies are to have eight shareholders'
directors, and cight  participating policyholders’
directors, two of each class retiring by rotation

in three years on satisfactory evidence of health

vearly, and their places being filled.  Policyholders’
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directors (who must themselves not be shareholders)
are qualificd by holamg a $4,000 participating
policy, and are to be elected by votes and proxies
of all participating pohicy-holders holding policies
for $1,000 or upwards.

S S

From the Caplital
TRANSPORTATION MATTERS MUCH DISCUSSED.

Various Canal and Railway Projects shelved for the
present—Level Crossings—Quebec Bridge an-
nouncements—Waterways Treaty—Bank-
ing and Comwsierce Committee
Discussions.

The Intercolonial Railway is likely to come in for
considerable discussion this session.  On Monday,
Hon. H. R. Emmerson, ex-Minister of Railways,
introduced a resolution to the effect that in further
ance of the transportation interests of the Dominion
the sphere of influence of the Intercolonial Railway
as a Government-operated road should be extended
by securing by lease or otherwise such branch lines
as would serve as direct and profitable feeders for
the 1. C. R, The present Minister of Railways, Hon.
Geo, Graham, brought the discussion to a close by
promising to make some statement as to the inten
tions of the Government when he hrought down his
Intercolonial budget

ltogether transportation matters are much to the
fore at Mtawa,  One thing seems clear from Mr,
Graham's passing statements, viz.: That the Goy
crnment has no intention of starting work on the
Georgian Bay canal for some time to come, if at
all; and while he admits the deepening of the Wel-
land canal to 22 feet is almost an imperative necess
ity, he does not see any possibility of it being done
in the present condition of the revenues

\ tentative report upon the Hudson's Bay rail-
road project has been made to the Government, in
which the Fort Churchill and Port Nelson routes
are estimated as likely  to cost $i1.6080c0 and
$R.0677.000 respectively  with  terminal and harbour
expenditures of about five millions in the one case
and eight millions in the other.  With regard to the
Nelson River route, Mr. Armstrong makes the in
teresting statement that from information obtain
able it would seem that a canal could be buiit along
the Nelson River, which would enable ocean-going
vessels to enter Lake Winnipeg from Hudson's Day.

These projects, too, are likely to be left on the
“waiting list” for some time to come.  Other mat-
ters there are to procecd with, however.

Grand Trunk Pacific.

In the course of a day or two legislation will likely
be brought down regarding the Grand Trunk Pa-
afic, with a view to facithtating its work by a spe-
cial loan against $10000,000  of the  company's
bonds backed by the GT.R.s guarantee,  That the
work, once undertaken, should be pushed vigorous-
ly to ats completion, admits of no more ddibt than
does the ultimate success of Canada's second trans-
continental road.

While the Lancaster level crossings bill is likely
to meet its old fate at the hands of the Senate, the
general matter at issue is evidently going to receive
practical attention at the hands of the Government,
the Minister of Railwayvs having now introduced a
rew resolution which involves the granting of one
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million dollars (in five years) towards providing for
protection at level crossings.

The new Ouebee Bridge will be 150 feet above the
river at high tide, with 6oo feet of centre span, ac-
cording to a statement made by Hon. G. P. Gra-
liam, in the House of Commons this week. Mr.
Graham stated in this connection that the Govern-
ment would not take any action in the viaduct
scheme in substitution for the bridge scheme as it
was not thought to be practicable. It was stated
that no use could be made of the material of the col-
lapsed bridge in building the new structure.

Trade With France.

The supplementary convention respecting  the
commercial relations between Canada and France
was submitted to Parliament this week. This con-
vention, after being approved by the Parliament of
Canada and by the French Chambers, is to be rati-
fied, the ratifications to be exchanged at Paris as
soon as practicable, upon which it will come into
force for ten years, subject to termination on twelve
months’ notice.

Settlement of International Differences.

The text of the United States Senate resolution
ratifving the international  waterways treaty is as
follows :

“Resolved, that the Senate advise and consent to
the ratification of the treaty between  the United
States and Great Dritain providing for the settle-
ment of international differences between the United
States and Canada, signed on the 11th day of Jan-
wary, 1900, To this is added the proviso that it is
to be understood that riparian rights of owners on
cither side of the Sault Ste. Marie river shall not be
altered save as they may be affected by the acts of
cither government in the interest of navigation.

Aside from the super-abundance of red tape used in
the making known of the terms of the treaty, general
satisfaction is felt regarding it.  Not only does Can-
ada receive even-handed justice in the important
particulars under discussion, but there is assurance
that the permanent international tribunal  pro-
vided for by the treaty will secure fairness in al!
future frontier developments,

Canada Life's Private Bill

The general topic of insurance will attract con-
siderable attention now that the new Insurance Bill
Las been brought down.  \arious private bills have
been under discussion in the DRankmg and Com-
merce Committee this week—especially one respect-
ing the Canada Life Assurance Co. Hon. Mr. Leigh-
ton McCarthy, K.C., explained that in the Act
of Parliament passed in 1879 it had been stated that
“heretofore the company has distributed 75 per cent.
of the profits.”  This was unfortunately a mis-state-
ment of the facts, The practice has been to allot to
sharcholders the interest on the capital invested, and
then to distribute the profits. 1 the legislation
sought for is granted, it would make that point clear.

Speaking as a policvholder, Mr. Barker, M. P.
for Hamilton, said that undoubtedly there had been
a mistake in the Act of 1879, The bill as passed was
at variance with the general practice of the insurance
business. It would be absurd to think that when
stockholders, a few vears ago, paid in $875,000 to
strengthen the company, the policyholders would
immediately proceed to draw nine-tenths of the in-
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terest on that sum. It would be better to make the
matter quite clear.

In passing, it may be noted that a clause in the
new Government Insurance Bill, makes clear pro-
vision for stock companices’ payment of interest on
capital first—and only profits over and above such
interest are to be considered as surplus for division
hetween sharcholders and policyholders.

The Matter of Bank Charters.

At the first meeting of the Banking and Com-
merce Committee, held a week ago, Hon. Mr. Field-
ing made a statement regarding extensions of time
o bank charters. The immediate bill under con-
cideration was that of the Bank of Vancouver, which
asked for an extension of time. Mr. Fielding sub-
mitted it was not good policy to grant such exten-
sions generally. The statement of the promoters
showed that the projectors of the hank first got their
charter and then tried to get the necessary capital.
Men should not be permitted to get charters with
out having the necessary money. It was, however,
urged that the bank in question had been compelled
to ask for further time, on account of the recent
financial depression, and the bill passed.

Among other bills passed by the committee were
those incorporating the London & [ancashire Plate
Glass and Indemnity Company of Canada, with head
quarters in Toronto; to incorporate the Roval
Casnalty and Surety Company of Canada, with
headquarters at Montreal, and to incorporate the
Western Canadian Life Assurance Company, with
headquarters at Vancouver.

I
Toronto News and Views
MATTERS OF PROVINCIAL AND CIVIC IMPORT.

Change proposed in Toronto Taxation of Land Values
—~Provinecial Railway's showing for 1908.—Re-
cent Cobalt ontput.~The week on 'Change.

The Private Bills Committee of the Ontario Legis-
lature has passed the clause of Toronto's bill allow-
ing the issue of debentures for $2,750,000 to cover
the cost of building the electric distribution plant,
without including the amount in the city debt which
is limited by statute. But it declined to allow the
cost of the trunk sewer and sewage disposal plant
to be separated from the debenture debt.

Taxation matters have been to the fore this week
at the City Council. More than one Alderman sp ke
of the unwisdom of maintaining a 18 1-2 tax rate
in view of steadily increasing interest and sinking
fund charges, and advocated increasing the rate
and meeting various civic improvements out of cur-
rent revenue rather than out of the debenture ac
count,

An interesting development of the week in muni
cipal matters was the passing of the recommenda-
tion of the Legislation and Reception Committee
that legislation be applied for to empower the city
to assess improved values at a lower rate than land
values,

Health and beauty should go hand in hand in the
civic as well as in the individual life.  Recently a
civic commission was appointed to consider some
definite plan for the beautifying of Toronto. This
week the Fnglish and American sewage experts
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hired by the city to report upon a sewage disposal
plant for the city have made their recommendation.
Temiskaming & Northern Ontario Railway.

The total receipts of the Temiskaming & North-
ern Ontario Railway for 1008 were $082,000, an in-
crease of $120,000 over 1007, The net carnings were
§284,000, as compared with $208,107 the previous
year, showing a gain of $76,000. In addition the net
revenue was increased by ore royalties of $134,000,
whereas in 1907 these amounted to only 850,001, The
total net revenue was thus $310.000, an increase of
§160,000.  In 1907 the operating  expenses were
72 1-2 per cent, of the carnings, Last vear this was
reduced to 70.8 per cent.

During February seventeen Cobalt mines shipped
71 cars, 4,207.734 pounds, or 2,103.85 tons of ore,
being an average of 140 tons per mine.  For the
month of February, 1008, there were fiftcen mines
on the shipping list, sending out in all 1,184.53 tons,
or an average of 70 tons per minc. The shipments
for February, 1900, were therefore practically double
those of 1008 for the same month.

The Stock Exchange.

Considerable buying of Rio Tram for foreign ac-
count was a Stock Fxchange feature of this week's
early market, as was also some upward movement
in Dominion Steel shares, which, however, became
erratic on Tuesday. By midweck Rio had advanced
almost to par, despite fairly liberal offerings.  Yes-
terday it closed at go.

The first transaction in the newly listed W. A,
Rogers shares resulted in somewhat higher prices
than the previous unlisted trading. The preferred
stock, which pays 7 per cent, sold at 08 and the
common, which, according to the annual statement,
has more behind it than the 6 per cent. paid, sold
at 102. Bank shares continue heavy, but a demand
for the loan company stocks is still in evidence.

The directors of the Toronto Railway have of
ficially declared the 7 per cent. dividend which was
promised at the annual meeting.  The quarterly of
1 3-4 per cent, is pavable on April 1st to sharchold
ers of March 15th.

S »
“POLICES NEW AND TAKEN UP."

The breaking of a type in the printing of THE
CHRONICLE last week, caused an error in the figures
relating to the Great West  Life Company’s
“amount of business new and taken up” during
1008.  Fhe tabulation should have given the for-
eign business as $444.750. not $44,750. Added to

Canadian business of $8,034,037, it gives the
total of $8,470,387 which was correctly printed

in last week's table

It should be noted, however, that the tabulation
as it first appeared two weeks ago, unfortunately
contained another error regarding the same com-
pany.  According to figures furnished THE C1 RON-
ICLE from® head office, the total of “business new
and taken up” was then given as $10,145,532. But
after initial publication of the table in our issue of
February 26, we received further word from the
company that, through some misunderstanding of
the form sent out by THE CHRONICLE to the com
panies, the Great West had furnished figures other
than those desired. The revised total of $8.-
470,387 was therefore substituted in the tabulation
of a week ago
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the 2nd day of April, 1909, to be fixed by the Managers,

inst,,
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z
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2ud March, 1909,
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Prominent Topics.

The correspondence between the
Imperial Defence. Army Council and the Canadian

Government on the subject of
an Imperial General Staff shows that an important
and yet most delicate question has been handled
with ‘admirable discretion and common sense on
both sides. The memorandum from the War Office
indicates that most of the difficulties from a ¢ slonial
point of view were anticipated by the Army Council,
It sets forth:

The necessity for the maintenance of sea suprem-
acy, which could alone ensure any military co-opera-
tion.

The desirability of having a certain broad plan
of military organization for the Empire, but not a
rigid model making no allowances for local diffi-
culties.

A conception of combination, in which the Em-
pire’s armed forces would be organized in two
parts, the first having local defence as its functions,
the second being designed for the service of the Em-
pire as a whole.

Without asking the Colonial governments to as-
sume any definite responsibilities in connection with
the contingency of a great war, the Council sug-
gests the nucleus of an organization to adequately
cope with any difficulty of the kind. Sir Frederick
Borden cordially assents to the general principle in-
volved, only stipulating that all communications be-
tween the Imperial authorities and the local staff
shall be through the responsible local government.

The Standard Oil Company of In-

The Standard diana has finally been found “not
Oil Finme. guilty” of accepting rebates. This
's the natural yet ludicrous ending

of a sensational case, in which a judge of an in-
ferior court gained world-wide notoriety, by in-
flicting a fine of $29,240,000 upon a corporation
which is now declared not guilty of the offence for
which the ridiculous and monstrous penalty was
imposed. The very extravagance of the sentence
rendered the judgment open to the severest criti-
cism. It was lacking in common sense and there-
fore challenged nstinctive condemnation. Every
court of superior jurisdiction would naturally feel
disposed to take advantage of every technicality,
in order to render substantial justice, of which the

b . y |
original sentence was a caricature. The final judg-

ment vindicates the intelligence of the American
Judiciary.

The Harbour Commissioners
Montreal Harbour. Lave sent out official notice that

the L)r(qmscd increase in the
wharfage rates of the Port of Montreal will not
go into effect for at least another year. As to the
Jroposal that the Government should take over the
L:\r‘mur. and make Montreal a port free of whar-

fage charges, the commissioners point out that the |

Minister of Marine has already stated that such
action with regard to Montreal would call for simi-
lar treatment of various other ports ~involving too

eat a financial undertaking. It is understood,
owever, that a bill may shortly be brought down
in Parliament asking authority to advance money
to cover interest paid by the Harbour Board dur-
ing the period of construction work in the port.
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To know the truth about the health
Health of the of reigning monarchs is not always
King. easy. Lor personal reasons, as well
as for reasons of state or business,
any alarmist rumours about the health of King
Edward will always create grave anxicty among
his subjects. There are, however, many pe ple who
are not too scrupulous to trade upon these anxieties
and therefore all reports upon the subject should
be received with caution 1l mnot with suspicion.
There is every reason to believe that the reports
circulation with regard to His Majesty's atlments
are grossly exaggerated.
That remarkable picce of legisla
Daylight Saving. tion, the Daylight Saving Bill,
has passed its second reading n
the British House of Commons. It provides for put
ting the clock forward twenty minutes on four sue
cessive Sundays in April and reversing the process
on four successive Sundays in September. It may
have the desired effect, but it seems a most ludicrous
and clumsy expedient for making people get up
early in the morning. 1f people want to rise carly
why don’t they get up without an act of Parliament
to falsify the clocks ?
The daily papers and especially the
Clerical Toronto papers are very full just now
Comtroversy. of controversial letters  signed by
clergymen—not all of them written in
the most Christian spirit. No doubt it is occasionally
necessary for a clergyman to make explanations or
corrections through the press; but it is not a gos ul
thing to make a habit of the practise, It is apt to
involve a loss of dignity and influence in the com-
munity, and when the letters show bitterness of feel-
ing they tend to injure the church,

The trend of public opinion is
Legislation and gteadily towards separating ad-
Administration. pipistrative and legislative func-

tions in civic government. The
New York Charter Commission has brought m a
recommendation to abolish  the existing board of
alderman and in its place create a council of 309
members with enlarged  legislative  powers, but
without control over the admmistrative business of
the city, or over franchises It will, however, have
the right to veto specific appropriations in the bud-
get and will make the tax levy.

The directors of the Dominion Steel

Steel-Coal (‘ompany have issued a circular to their

Matters.  sharcholders, announcing their willing-

ness to consider the offer of the Coal

Company to re-instate them in their contract rights,

but adding that they are advised by counsel that

the refusal of the offer could not be urged in miti-

gation of damages This, however, is a point upon
which lawyers may differ.

S
CPR. Gross FARNINGS for the first week of
March were $1,380,000, showing increases of $277,-
000 and $144,000 over the corresponding weeks of
1908 and 1007 Current wheat shipments are prac-
tically double those of a year ago.

Joux Luppy, alias Charles Hammond, ete, was
found guilty this week in the Court of King's
Bench, of receiving money stolen from: the branch
of La Banque Provinciale at St Raphael, Que.
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LONDON &
LANCASHIRE

FIRE

INSURANCE COMPANY

ONTARIO AND NORTH WEST BRANCH

8 Richmond Street, East, TORONTO

PROVINCE OF QUEBEC BRANCH

164 St. James St., cor. St. Jobhn St., MONTREAL.

LONDON &
LANCASHIRE

— GUARANTEE &
— ACCIDENT COMPANY

= OF CANADA

Head Office . TORONTO

Applications for Agencies Invited.

ALFRED WRIGHT, ALEX, MacLEAN,
P M and Secretary

THE ACADIA FIRE INSURANCE COMPANY

ESTABLISHED A.D. 1862,

CAPITAL SUBSCRIBED, - - $400,000. 00
CAPITAL PAID-UP, . . $300,000.00
Total Cash Assets(as at Dec. 31st last),$307,671.24
Uncalled Capltal - . . . 00,000.00

$607,.671.24
Liabllities, lncl. Relnsurance Reserve 64, 400.54

$543,270.70

T. L. MORRISEY,

Manager, - -

OF RALIFAX, N.S.

For Agency Contracts, Ontario and Quebec apply to:
BRANCH OFFICE, 260 ST. JAMES ST., MONIREAL
W. J. NESBITT, Supt. of Agencies
MANITOBA, ALBERTA and SASKATCHEWAN
THOS. BRUCE, Resident Manager, Bulman Block, Winnipeg
BRITISH COLUMBIA
CORBETT & DONALD, Gen Agents, Vancouver, B.C.

_ This sound Canadian Company is now prepared to accept business
direct throughout Canada at tariff rates

Montreal

Can You Sell Life Insurance?
If You :kre Confident

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

I1st: That the State endorsement of the Standard
Policy convinces the most skeptical applicant
that its provisions are absolutely in his interest.

2nd: That when It is further demonstrated that
the Equitable Is the strongest Company In exist.
ence, the average man will prefer it to any
other.

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

Lquitable representatives are making money.
for information regarding an agency address :

GEORGE T. WILSON,

2nd Vice-President,

The Equitable Life Assce. Society

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

' THE MUTUAL LIFE

Insurance Company of New York

OLDEST STRONGEST
IN IN THE
AMERICA WORLD

Largest Margin of Assets in
Excess of Legal Liabilities,

No Company more Econom-
ically Managed to-day.

The only Company which has
increasedits dividend scale four
years in succession—-19o6, 1907,
1908, 109,

For terms to producing agents address ;

GEORGE T. DEXTER, 2nd Vice-President

34 NASSAU STRRET, New Yoerk, N. Y.
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Financial and Insurance Items.

A SHARP LEGAL CONTEST in the Private Bills
Committee at Quebec will doubtless arise over the
petition presented by Ald. Seguin on behalf of the
City of Montreal to amend the charter of the Mont-
real Light, Heat & Power Company, so as to pre-
vent the latter company from exercising the “pre-

tended powers to deprive the city from the control |

of its streets and public squares.” In addition, the
petition asks that the city may have the rnght to
force the company to put its wires underground,
and to force the company to submit to what the
interests of the city and its municipal autonomy
may demand. Aldv. Seguin also presented, on
Monday last, the petition for the main City of
Montreal bill asking for various amendments affect-
ing general administration.

THE DETROIT UNITED RAILWAY programme
recommended by Mayor Breitmeyer's  “com-

mittee of fifty" is in the form of a working
agreement, to run from 15 to 20 years; a ratlway
commission, non-partisan, to supervise schedules,
rates and lines, under veto power of the Common
Council. The company to be guaranteed 6 per
cent. on its investment; all profits above that to go
to the city. The company to be bound to keep up
the equipment and to pave between the tracks.
Taxes are to be assessed ad valorem. The com-
pany must set aside a certain figure each year for
depreciation.

Tae 1NJUNCTION ASKED by F. B. McCurdy & Co.
to prevent the shareholders of the Nova Scotia Fire
Insurance Company from electing directors or doing
any other business was last week continued by Judge
Laurence at Halifax. He decided that the action
must be tried in the ordinary courts. This will be
towards the end of April. The issue is the refusal
of the directors to approve of the transfer of shares
purchased by the brokers who had bought a con-
trolling interest in the stock.

MR. HARRY D. WARREN, president and treasurer
of the Gutta Percha & Rubber Manufacturing Com-
pany, died last week at the family residence, Red
Gables, Wellesley street, Toronto.

It was in 1887 that Mr. Warren came to Toronto
and entered on his duties as manager of the Gutta
Percha & Rubber Manufacturing Company, becom-
ing president and treasurer, which positions he held
till the time of his death.

THE DIRECTORS OF THE CROWN RESERVE MINING
COMPANY have declared a dividend of 6 per cent.,
with an additional g per cent. bonus, making a total
disbursement of 15 per cent. for the quarter ending
March 31, 190g. The last payment was 16 per
cent. for the six months ending December 31, 1908.
Transfer books will be closed from the 315t March
to the 15th of April, both days inclusive,

NOTICE IS GIVEN that a dividend of one and one-
quarter per cent. for the current quarter ending the
31st March, being at the rate of five per cent. per
annum upon the capital stock of the West India
Electric Company, has been declared and the same
will be payable on the first day of April next.

PHERE 1S SOME DANGER of a serious strike in the
coal industry of Nova Scotia, owing to the coming
of the United Mine Workers of America and the
war between that body and the P. W. A,

THE CHRONICLE. 413

MR A. E. ELLis, local manager of the Bauk of
British North America, Montreal, will shortly retire
from that position. Mr. Elhs 1s one of the oldest
officials of the bank, having filled various offices
i connection with at, during a period of about 40
years. e has been local manager at  Montreal
smee 1807,

THE HHoN. MR MATHESON, |>ru\|||r|.|| treasurer
of Ontario, stated w s budget speech that the
province 1s 1n a splendid condition financially, but
he nevertheless strongly urges economy in public
expenditure.  The Hon. Mr. Matheson 1s a reli-
able and competent adviser on this subject.

THE U. S. AGRICULTURAL DEPARTMENT'S estimate
of 143,000,000 bushels of wheat in the farmers’
hands was rather a blow to the Chicago wheat spe-
culators, and the break of 2 5-8 cents a bushel in
May wheat prices which followed at Chicago was
taken as a natural result.

JUDGMENT WILL BE RENDERED on Monday, by
the Court of Appeal, on the question submitted to
it by the Quebec Government as to its right to grant
the citizens of Montreal a Royal Commission to n-
vestigate the alleged maladministration of civic
affairs.

THE FEBRUARY STATEMENT of the British Board
of Trade shows decreases of $0,700,500 in imports
and $10,625,000 in ex Jorts. In imports the de-
crease was in grain and flour, and in exports 1n
manufactured goods, including $10,000,000 In cot-
ton fabrics.

Crarke & Haxyan's grain elevator at Orange-
ville, Ont., was burned a week ago, with between
fifteen to twenty thousand bushels of grain. It 1s
reported that the clevator was insured only for
$2,000 in the Royal Insurance Company.

Twin CITY earnings for January werc $525,600
gross and $320,836 net, as compared with $469,391
gross and $211,600 net, a year ago-. January sur-
plus this year 15 $105,873, as compared with $80,-
735 last year.

BILLS WERE PRESENTED at Quebec, a week ago,
to change the name of the Havana Trust Company,
with some change of powers, to that of the Trust
Company of Canada; and to give the Eastern Trust
Company, of Halifax, authority to do business m
the Province of Quebec

STILL THEY COME; the latest announcement as to
a new line from Europe to Montreal is that of the
Canada Line, the result of a joint arrangement of
the Hamburg-American, North German Lloyd and
Holland Amerika lines.

THE PROVINCE OF QUEBEC HAS PRODUCED $20,-
000,000 worth of asbestos during the past 30 years.
The yearly output of over two and one-half million
dollars’ worth is from 85 to o per cent. of the
world's supply.

THE DOMINION COAL DIRECTORS have declared
the regular quarterly dividend of 1 per cent, pay-
able April 1.

THE MERCHANTS BANK OF CANADA has opened a
branch at Unity, Sask.

Tue IMPERIAL BANK OF CANADA has opened

| branches at Elk lake and Cochrane, Ont
| (Important News Items on page 418.)
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Stock Exchange Notes

Montreal, Thursday, March 11th, 1909.

The Dominion Iron securities were a feature of the
market. The Preferred sold up to 115 1-2 and the Com-
mon up to 34 1-2, and although the highest of the week
was not held. they both closed at an advance, and Do-
minlon Iron Common was the most active stock in the
market, over 10000 shares being traded in. Montreal
Power was prominent but reacted to 109 1-2, It has since
recovered and closed at 111 3-8, showing a fractional
gain, Quebec Rallway was traded In for over 4,600 shares,
and touched 50 1-2, closing with 49 3-4 bid. Toronto
Rallway was fairly active, but closed at a decline of 1 1-8
points. Crown Reserve sold up to $3 on the declaration
of a quarterly dividend of 6 per cent., and bonus of 9 per
cent., a total of 15 per cent. for the quarter. It Is stated
that after paying this dividend, the Company were able to
add $60000 to the rest on the quarier’s business, and the
announcement is semi-officially made that this programme
Is Intended to be continued. The market generally closed
fairly firm and the fluctuations of the week can be fol-
lowed in the table below.

Call mouney in Moutreal 4%

Call money in New York 27,

Baol of Eoghavi e, iy
o rate 2

Comsols..... ... 84

Demand Sterling. . 9,

Bixt d-y-'oi‘ht Sterling.... 9,
e quot at i points were as follows :—

Market.  Bank.
ll 3-16

Plf-. TP R T PR T T T Ry

L RPN 3}
Amet-rdam...ouioeen,. 1 4
Braseels .oooivnnennas sesssseces 3 4
WADEN s ssson vocans sassns auuesns woovurs 3148 3

SummMany or Wezk's 841.85 ‘:-n vaoﬂ. -
osing ot

Beeurtty. Sales. bid.

. Mar, 4th, h—uh‘;. b
Cuundian Pacific.... ..... 491 1663 XD 166 -
500" Common...v..0.000 670 39 l“’ + 5
Detroit United .o0.vveeeee 423 6! 60 - 1

ifax Tram cooiuy.oeeee 143 110 m + 1
[llinoie Preferred.... ..... 201 94 93 -
Montreal Street. ..o ...o.000 345 205 207 + 1
Quebec Railway:..ooes . on b 644 46 49 + 1
Toledo Railwaye........oo 107 12 12 +
Toronto Railway........e0 1,285 123} 122 -1
Twin City cvviveereenneee 240 106 104} —
Righelien & Ontario....... 280 78 79 +
British Can. Asbestos.,.... 3% 91 924 +
Dom. Coal Com .vsvvure.. 210 54 b4 -
Dow. Iron Common... ...10,350 31 32; + 1
Dom. Iron Preferred.......3,797 104 12 + 17
Dom, Iron Bonde. ......$316,000 88, 90§ + 2
Lake of the Woods Com.... 86 101 102 +
Mackay Common...o ..eee 359 7 34 + 1
Mackay Preferred.... ..... 110 70 oo -
Mexican Power .. ..... 261 72 5 - e
Montreal Power ..........5,782 lllz 113 +
Nova Scotia Steel Com.....5 577 55 58 + 2)
Rio Light and Power...... 720 ., 98 ()
Shawini see senssennsiy 106 9 93] —_ f
Can, Colored Cotton... ... 25 49 XD +
Can. Convertors..........5110 38 39 + 1
Dom, Textile Com.vvs.uus 145 57} 603 ¢ 3
Dom, Textile Preferred .... 172 98 98 -
Montreal Cotton.....o vev o.. 120 1R - 3
Penmans Commor 758  45) 46, + 3
Crown Reserve.., 26,143 281 2974 4+ 16

Moxtreat. Bang Creamixas for week ending March 11th
1909, were $30,414,416. For the corresponding weeks of |
and 1907 they were $25,208,270 and $28,885,090, respectively,

Tonoxto CrLeamixes for week ending March 11th, 1909, were
$26,444,168,  For the corresponding weeks of 1908 ln«f 1907, they
were $19,484,841 and $25,164,233 respectively.

Cavannax Bask Curarines for the week ending March 4th,
1909, were $88,330,512. Forthe corresponding weeks of 1908
aud 1907 they were $69,820,679 and $82,139,549, respectively.

Orrawa Bank Ceamixos for the week ending March 11th
1909, were #2,887,200 and for corresponding week in 1908
they were $3,072,318,

Tue Baxs or Excraxp statement this week shows reserve

to have increased by £1,300,000 to £28,905,000, The ratio
increased from 48,83 p.c to 50.64 p.c.
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Traffic Earnings.

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

Grawp Trowg RaiLwav.

Yeartodate, 1907. 1908. 199, Increase
Feb. 28...... $5,982,692 ”.l::‘,?ll $5,169,887 $43,616
Week ending. 1907, 1908, 1909, Increase
March 7...... 729,056 615,110 624,373 9,263
Cawaviax Paotric Rannwav,
Year to date.. 1907, 1908, 1909, Tnorence
Feb.28...... $8,392,000 $8,474,000 $9,530,000 $1,056,000
Week ending. 1907, 1908, * 1909, Increna.
March 7...... 1,241,000 1,103,000 1,380,000 271,000
Cawapian Norrasey Rainwav,
Year to date, 1907, 1908, 1909, I'e ‘rence
Feb. 28..0000s 684,600 $1,063,800 $1,028,800 35,000
Week ending. 1907, 1908, 1909, Increase
March 7...000 107,100 133,300 140,200 6,900
Dovurn, Sovrn Suone & ArLawrio,
1907, 1908, 1909, Decrea-e
45,146 38,370 vese vees
47,016 47,470 46,827 643
56,869 51,954 51,054 903
65,209 50,136 45,118 5,018
MowrnsarL Svamsr Rannwav,
Year to date, 1907, 1908, 1909, Increass
Feb. 28........ $505,214 $545,616  $573,687 $21,071
Week ending. 1907, 1908, 1909.  lucre:pe
March T...00e0 60,192 64,543 65,446 90:
Tonoxro Srazer RaiLway,
Year 1o date. " 19(8, . Increase
Feb. 28 ..... §488,672  ¢530,159 ¢562,826  $32,667
Week ending. 19017, 1908, 1909, Iucreane
fob. Teooesese 57,685 59,086 67,461 8,375
b 58,065 63,379 67,409 4,030
- 58,590 62,471 70,232 7,761
“ Wieeeeees 59,217 75,808 69,743 Dec. 6,186
Twin Ciry Raeip Trawsir Conrany,
Year to date. 1907, 1908. 1909,  Increase
L esnsse  $869,238 $915,635  §999,340  $83,705
Week ending. 1907, 19(8. 1909. Increase
100,742 104,627 121,153 16,526
105,464 108,501 115,458 6,857
105,277 108,210 121,810 13,600
106,045 128,956 120,267 Dec. 8,649
Dstroir Unirep RaiLway,
Week ending. 1907, o 199 In~r ane
Feb. Toaserese 107,254 101,557 123,489 21,933
1. . 110,428 105,210 116,154 10,944
110,668 104,334 120,887 16,653
109,463
Haurax Kizoraic Taanwary Co., Lrp,
Railway Receipte.

Week ending. 1907, 1904, 1909 Increace
March 7...... 2,846 2,911 3,069 187
Havawa Kusoreio Rainway Co.

Week ending. 1908, 1909. ncrea«
March 7...... 40,180 41,516 1,336
I

Tue Manitopa Lire UNDERWRITERS' ASSOCIA-
TION was organized at a meeting held in the Manu-
facturers’ Life Offices, Winnipeg, on the sth inst.

A constitution and set of by-laws were adopted.
The meetings are to take the form of a monthly
luncheon, the business session following . .

Officers for 1909 were elected as follows:

President, E. S. Miller; Vice-President, T. F.
Conrod; Secretary-Treasurer; N. T. Truell; Com-
mittee, H. B. Andrews, I.. W. Hicks, Harry Worsley
and R. Geo. McCuish. ' !

THE IMPERIAL BANK, with characteristic enter-
prise, has opened a branch at Gowganda.
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"7 List of Leading Stocks and Bonds

REPORTED FOR THE CHRONICLE BY R. WILSON-SMITH & CO., 160 ST. JAMES STRERT, MONTREAL.
X5 CORRECTED TO THURSDAY, MARCH 11th, 1909,
" Revenue | i %

) Par Per cent'ge| g ;—, |
i 100 Closing | gatuo [POFOnton ooy | Capltal | Hest | of Kest | Annua When dividend
' B priceaor | ofome [INYeetmet| , vacribed | paldup | Fand | topaid p Bninal payadle,
‘ v | Oapital ‘
v prices,
& Bied 8 . WA AMERES, [N—— S et
,A-na.nm\ s |porcent.| ® s s s |percent |
Heitioh North Ameriea. ..o vveaessis| 200 1330 243 4 ‘ 4,866,666 4,866,606 2,336,000 48.60 1 April, October.
{ Canadian Bank of Commerc LA 1T W0 451 10,000,000  10,000,000] € 000,000 60.00 L Iue‘. June, Sept., Dee,
Dominfon . M2 .| 80 40% | aus37oo] 3,983,892 4,981,781 130,06 12 Jan., April, July, Oetober
ceee 159 100 503 | 3,000,000] 3,000,000 2,000,000 66,68 8 Jan,, April, July, October
L sevens 100 veee \ 1,000,000 snig s Hinegsa aane 4 sses seae 4is vese s
Hamilton . 100 ) 2417.300] 247306 2,478,060  100.00 10 |Mareh, June, Sept., De ,
{oobelagh. ... ... 100 885 2,500,000 000|  2/150/000]  86.00 8 |Mareh, June, Sept, Dee.
Vome Bank of Gan 100 . \ Yoooom| 920,083 9700  3aC4 & |March, June, Sepi. Dee.
[ e e 100 g 5,000,000  5,000.000] 5,000,000 100,00 11 |Feb., May, August, Nov.
La Bangue Natlonale.. 30 sese 1,011,880 1,886,491 900,000| 47.71 1 Feb, May, Aug, Nov
Merchauts Bank of Canada . 100 LU 6.000,0000 6,000,000 4,000,000\ 66.66 L3 March, June, Sept., Dec
Metropolitan Bank 100 1,000, 1,000,000  1,000.000| 100,00 8 Jan,, April, July, October
Isons. 48 | 8,500,000 8,500,000 38,500,000 100.00 10 |Jan., April, July, October
400 14,400 14,400,000/ 12,000,000{  83.33 10 |Mareh, June, Sept., Dee
. 787,500 787,600 1,200,876 13617 13 |Jan, April, July, October
2,27,800) 2,201,688 60, 2.27 6 Y, ||'y.
o 3.000,000( 3,000,000 5,400,000 180.00 12 [Jan., April, July, October
. 3,000,000 3,000 000 3,000,000/ 100.00 10 March, June, Sept. Dec.
. 1,000,078| 1,000,000 300, 30.00 b5 Jan, April, July, October
b 5% 2500000 2.500000, 1,200000|  50.00 7  |March, June, Sept., Dee,
442 3900.000| 8,900,000 4,600, 117,96 10 |Jan., April, July, Octeber
8,000,000)  3,0000001 ... e . v
o 1,562,600 1,860,110 1,760,110 112,12 12 Feb, ‘ 1g. November
. 200,000 ,000 52,600 26.26 ] Mareh, Beptember.
mm 339,378 75000 2200 [ ..ee il 6 satoariianesmERRIGv
i foo0|  #12,630|  183,746| 2261 5 |Feb., May, Aug., Nov.
Y] 4,000,000  4.000,000(  4,600,000( 113.60 10 |March, June, Sept., Dee
S¥ie 4367600 4.863.592 2,000,000 45.95 7 |Jun,, Apl., July, Oct.
1,500, 1,600,000 1,175,000 78.38 R Feb.. May, Aug., Nov.
b 2 3,207,200 8,201,210, 1'8%,000| 06.32 : | errh,J’n’no Dee,
cone 635,000 601,192], ... . .. PP, 4 | eer e seset e
sone 360,000  63.06 7 |April, October,
s41 | cevesssesee | 8 |Jan, April, July, Oct.
T Bopt., Dée.”
eooe Jan., April, July, Oct.
o April, Oct.
4 April, October.
10 20 Feb, ﬁq, Aug., Nov.
693 February, A o
0 Jﬂl,.,‘z-rll.-’n-l;,oﬂ.
aie | Jan., April, July, Octeber
70 | Jan., April, July, October
do  PHa.. o ]
Duluth 8. 8, & Atlantie.. PYOOI |
do P o o) w00 |
Halitlax Tramway Co ........ 6 36 [
Havana Electrie Ry Com.... ., sove 1 Initial Div,
do Preferred |‘ 706 [] Jan., April, July, October
(liuols Trae. PId......... 000 I ] [ Jan., April, July. October
Laurentide Paper Com .., | e ] February, Alllllll
do Pd, .., | 603 7 |[Janoa .Atl..'. July, Oet
Lake of the Woods Mill Co. | sm [} April, October,
do do Pra | o83 7 |Mareh, Juve, Sept., Dee.
Mackay Companies Com....... 538 +  ldan,, Apri, duly, etober
do P, ... | 686 4 |Jan., April, July, Octeber
Mexiean Light & Power Co.... T B O TL L e
Mion, 8t. Paul & 8.8.M. Com... | 4n 6 |April, October.
P1a ... | 7 April, October,
Montreal Cotton 0. ... .o. .. ..1s | 5@ 7 |Mareh, June, Sept., Dee,
Montreal Light, Ht. & Pwr, Co.. | bue ¢ |Feb, “nr. August, Nov,
Montreal Stesl Work, Com... 7 |dan. April, .Inl{, Oct.
do do | omw 7 an., April, July, Oet,
Montreal Street Rallway .. 47 10 |Feb., May, A t, Nov. 1
Montreal Tel o0 ‘ ’ Jn‘:Aw,l\. July, Uctober
orthern Obio X . ] March, June, Sept., Dec
North West land, Com.. ... covssns) i
N Bootia Bteel & Coal Co. Com [ e an :
do PN .. A s |dan., Apri, July, October
Ogilvie Flour Mills Com ... .. 604 7  |Mareh, mber,
do P ... 7 March, June, Sept., Dee. !
Richelieu & Ont, Nav. Co.. (R 1] 6  |March, June, Bept., Dee. i
Rio de Janlero, ... ......... ceeasssrsatiaias A |
PRRlO...uaiuy sreas cre 185 18 9 [|Jan., April, July, October i
Water & Power Co,, veee 9811 100 ¢ [Jan.April, July, Oct, !
8%. John u‘ul .flo'o.' i r; }s ¢ [|June, December.
Torcato threet atiway. 120 122|100 """ |Jan.. Aprii, July, Ostober |
[} Jan,, April, July, Octoher
"“i”” . h "‘l,l"l’.“'
[ Feb., May, Auguss, Nov
7 [Jan) Aprh, July, Oct,
vesssees (DA I, July, Oet.
May, .
an., April, July,Oet.
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39th FINANCIAL STATEMENT

OF THE

MUTUAL LIFE OF CANADA

For the Year Ending December 31st, 1908.

HEAD OFFICE .

WATERLOO, ONT.

CASH ACCOUNT.

INCOME.
Ner Luncorr Asskrs, December
31, 1907 -$11,069,846 22
PrEMivms (Net) 1.917,334 15
INTEREST 628,807 23

$13,615,987 60

DISBURSEMENTS

To POLICYHOLDERS :

Death Claims - $352,217 23
Matured Endow-
ments 271,116 00
Surrendered  Poli-
cies - - 107,608 23
Surplus - 85,586 46
Annuities 11,221 34
-~ $827,749 26
Exprnses, TAxes, &e. - - 425,181 69
BarAncE NET LEDGER ASSETS
December 31st, 1908 - - 12,363,056 65

$13,615,987 60

BALANCE SHEET.

ASSETS.

- $6,244,701 78
4,127,103 29
1,670,826 67

32,883 39
309,216 10

2,222 45
336,944 17
259,776 52

Mortgages -
Debentures and “mld\
[.oans on Policies, &c.
Real Estate uumpm\ s Head
Office) - . -
Cash in Banks - .
Cash at Head Office - .
Due and Deferred Premivms (net)
Interest due and accrued -

$12,983,674 37

Audited and pound corved,
J. M. SCULLY, F.CA.,

Auditor
Watervico, January 25th, 190y,

New Business Written, 1908 (increase over
- (increase over 1907, $3,602,035) $54,693,882
(increase over 1907, $318,296) $1,852,016

Insurance in force
Surplus - - -

LIABILITIES
Reserve 4%, 3':%, and 3y stan-
dard - - - - $10,967,831 69

Reserve on lapsed pollcne.s on
which surrender values are

claimable - - - 11,237 27
Death Claims unad]usted- - 55,256 00
Present value of death claims

payable in instalments 44,907 81
Matured endow mems, unad)us

ted - - - 4,400 00
Premiums paid in a(lvance 14,305 25
Due for medical fees and sun-

dry accounts - - - 9,822 78
Credit Ledger Balances - 89

. 23,897
Surplus, December 3ist, 1908 - 1,852,016
(Surplus on Government Stan-

dard of Valuation $2,291,034.93)
$12,083,674 37

GEO, WEGENAST,
Managing Director.

1907 $171,062) $7,252,464

Booklets coutaining full report of the Annual Meeting held March 4th, 1909, are being published
and will be distributed among Policyholders and others in due course.

March 12, 1009
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8TOCK AND BOND LIST Continued

qﬁm&- “EE' Amount When Interest Date of
et | outetanding. due. Where Interest payable Maturity. REMARKS

|A-nn\ 8id | o

e

o LI — \ L .- L i ——— . .
Bell Telephone Co.vuveee| <o 104} B | $3,363,000|1st Oct. 1st Apl.|Bk. of Montreal, Mtl..| April lat, 1925
|

|
Can. Colored Cotton Co... 974 96} 6 2,000,000{2nd Apl. 2ud Oct “ « | April 2nd, 1912
1 \

Dominion Coal Co, . eveer| * ! 03} 6| 6,000,000{1st May let Nov. “ w | April 1st, 1940 | Redeemableat 105 and
! | Int. after May 1st, 1910

Dominion Irou & Stee: Cc | 91 !\01‘ 5 \ 7,674,000|1st Jan, 1stJuly.|Bk. of Moutreal, Mtl..| July 18t 1929
“ 2nd Mortg. Bds.. | 6 1,968,000|1st Apl. 1st Oct.\ Bk, of Montreal, Ml eoseevacesonss $260,000 Redeemable
Dom. Tex. Sers.“A” ... 92| 6| 158,600|1 March 1 Sept. |Royal Trust Co., Mtl March 1st,1926 Kfilnmnhk wt 110 and
| | | nterest,
L (77 LN PP T 3 1,162,000 ~ “ - “ Redeemable at par af-
\ ) | ter b years,
e “0” 00 | 92| 6 1,000,000 " “ “ “ Reldeomlhlenlo.'» and
{ terest.
o “D”, 00e| o ‘ . ‘60,000‘1 " “ “ “ . o
Havana Electric Railway.| ** 5 8,311,561 16t Feb, 18t Aug.|5 N. Y..| Feby.lat, 1952 Redeemable at 105
Halifax Tram....... ."y.‘ -« 100) b '600,000‘|ut Jan, lst July "zkl_;:mz:{;"h ;ﬂ.l.‘ J.";, 1st, 1916
Keewatio Mill Co.e0s.... /104 1037| 6 750,000\!“ Mch. Ist Sept|Royal Trust, Mil.... | Sept. Lat, 1916 | Redeemable at 119
LakeoftheWoods Mill Co‘ o107 | 6 1,000,000|1st June 18t Dec, |Merchants Bank ol‘f
d Canada, Montreal.. | 923
Laurentide Paper Co.....[114 110 | 6 1,036,000|2 Jan. 2 July. |Bk. of Montreal, Mtl..| 'j::;;::;.:“o
| onay
:qdulerln; I|..|...dl.‘........ sl e b 8 267.000 I;OJJune 33 lllec }
exican ElectricL.Co....| .. . b 6,000,000(1 Jan. 1 July. b “ | July let, 1935
Mex. L't & Power Co. \ i b Sk B 12,000:000 1 Feb. 1 Aug. F‘:l»yy. |':.". 1933
Montreal L.&Pow. Co....[100 95 | 44| 6,476,000(1 Jan. 1 July “ “ “ Jany. lst, 1932 Ke;leenmble n;II;IS and
) nt, after 1912,
Montreal Street Ry. Co...!un: 1013| 44| 1,500,000 1 May 1 Nov. ; May lst, 1922
N. 8. Steel & Coal Co....| .. 108 | 6 | 2,252,001 Jan. 1July. ) |U.B. of Halifax or B.| July let, 1931 Redeemable at110 and
" | \ of N.S.Mtl.or Toronto. Interest.
N.8.Steel Consolidated...| .. 104 1,470,000/1 Jan. 1July. July 1at, 1931 | Redeemable 115 @i

‘ Int, after 1912,

1,000,000(1 June 1 Dec. (Bk.of Montreal,Mtl..|july let, 1932 Redeemableat105and
Tute est.
1,000,000(1 June 1Dec. [.coeecveserees our| June lat, 1925 | eoevne cornssronesess

6
‘ 6
6
5 323,146|1 Mch. l&ert.
b y.
[}
b

. 1o

Ugilvie Milling Co......

Price Bros....eeveseoess] oo [104)

Rich. & Ontario.
Rio Janeiro...

sees sesssevens

.| 923 921 23,384,000(1 Jan. 1July. |Loiiieiciianescirens|Jany. Tot, 193,

6,000,000|1 June 1 Dec. |C. B. of C., London
Nat. Trust Co., Tor | June lst, 1929

Winipeg Kieaiic. .....[105}(104 | 8| 4000,000(1 July 7 Jan. |BK.of Montreal, Mil. [ Jany. LLIOR]
Much desirable territory D "
Many Good Places | e wio fan demomiric German American
: = | their capabilities. l'l('»h(-v ]us“mnaﬁomn'“u
plans recently revised,
are waiting for the thoroughly in accord with ngﬂl’h
o gon o ORGANIZED IN 1872
RIGHT MEN. | (i and righs. STATEMENT JANUARY 1, 1909
Are You One of Them ? US., City, RR. and Other Bonds . $ 5,961,172
2 < R,R., Bank and Other Stocks . . . . 5,074,809
“2“25‘“‘22,!,&"‘* l‘;ﬂ‘;ﬁ?ﬁ?' Cash in Bnks and e . . . - . 735,846 |
HENRI E. MORIN, Chief Agont for Canada Cash in Hands of Agents. ... .. 1,169,045 :
181 8t. James Street, MONTREAL | | Mertgages, Loans and Accrued Int. . . .206,0717 j
A B EREPAR AR | | REAL BMTE......... .. 1,650,734
TOTAL ASSETS . .. ..... $ 14,797,077
. CAPTAL . ........ .1,500,000
London Guarantee & Accident || reserve ior Insurance in Force. . . 6,695,709 |
Gompany, Limited. Reserve for Losses . . « .. . .. .06710,044 |
Sonds :s':n"“ Insuring Emplovers ond Reserve for Taxes. . . « . .. oo .- 125,000
O on of irusted employees. - Bonds Reserve for all Other Claims . . . . . 398,970 3
A S by NET SURPLUS Beyond all Liabilties . 5,467,354 |
Moantreal Adent— $ 14,797,077

W. Mayne McCombe - Canada Life Bldg.

ACENCIES THROUGHOUT CANADA
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I'HE ROYAL SECURITIES CORPORATION, LIMITED,

interest charge had been reduced from $1,414,082
has assued a arcular askmg shareholders of the

to $1,045,250 ~though such a result, it was stated,
Nova Scotia Steel & Coal Company for proxies, | had been accompanied by parting with considerable
with the object of defeating the legislation to can- | provincial assets
cel preferred stock by purchase at 120, ‘ S S

I'he company's hill was given a public hearing
at Hahfax this week and was strongly opposed by
a representation of the Royal Securities Corporation
In reply 1t was contended that very few of the

[ Mr. . Han Brows, General Manager for Can
[ ada of the London & Lancashire Lafe Insurance
| Company, arrived in Montreal this week from Eng-
shareholders had purchased stock above 120, while | land, where he spent some weeks visiting the Head
| Office with the object of discussing matters of im-

many had done so as low as 55 | ; ¢ o
It 1s always well for a legislature not to bring | Portance and framing a policy for the further deve-

in any legislation that will interfere with the prices | lopment of the business in (:mzulu’———\\'hu:h field ‘l.\
of stocks, which have been already issued. 1f they | Very favourably regarded by the Head Office direct-
do 1t in one case, they may be accused of doing 1t | 0T Mr. A MacKay, the new General ‘“m"lll\"f
in others and not always with the best intentions. | of the Company, assumed this position on the 1st
I'his kind of practise would be lLable to upset the | January, and is energetically engaged in his new
whole fabric of the financial world office. ;
R | Referring to the new Insurance Bill, Mr. Brown

IN HIS BUDGET SPEECH AT QUEBEC, vesterday, | St that he had only had an opportunity of making
Hon, W. A. Weir pointed out that, notwithstand- | @ €ursory exanination of its provisions. He states
ing economy, the provincial expenditure must ne- | ' 18 apparent that the authorities desire to h‘u\'c the
cessarily increase; so that there should be no sur- | Ct so framed, that it will be a fair and \}'ll’k:lh]('
prise 1f the surplus for the current year fell below | Mmeasure. .\!;\l\).q;l the suggestions submitted .I)_\
the mark recently attained. Mr. Weir stated that | the Life Officers’” Association have been embodied
the surplus for the last year was the greatest in the | ™ !"" !:'II' ! . -
history of the province.  They had begun the year Notwithstanding, hardships have been read into
with a balance on hand of $560,860, and they had | the Bill by its framers— which undoubtedly will re-
closed 1t with one of $1,0603,235, from which some | ceive earnest attention and should be greatly modi-
outstanding  warrants, amounting to $234,000, | ficd. ) ; )
should be deducted, leaving a balance on hand to The provisions in Sections 91 to 93 "lk‘lll-"l\"“. pro-
begin the year of $1,458,574 | bably cover the most objectionable. ()(hf'r Scctn‘)n-‘

Mr. Weir announced the reduction of the funded ! of the Bill savour somewhat of a paternalism \\"hlt‘h
debt by $114,487. Since 1897 the reduction effect- | cannot be regarded as desirable, in dealing with a
ed had been over six millions of dollars, and the | business conducted by men of experience and ability.

CHIPPENDALE EFFECT.

A NEW FEATURE IN

“MACEY” SECTIONAL BOOKCASES|

SOMETHING FOR VARIETY OF
A SECTIONS,
LITTLE RETTER, ey
A
LITTLE NICER, EFFECTS,
A MECHANICAL
LITTLE RICHER FEATURES,
den 8 ‘et of WORKMANSHIP
AND FINISH
SECTIONAL
- THE
ROOKCASES « MACEY "
which has heretolore LEADS THE

been on the marhet.

WORLD.

OUK “ MACEY " BOUKLET BENT FREE ON REQUEST.

CANADA FURNITURE MANUFACTURERS

LIMITED,
TORONTO, e CANADA .= —
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RAILWAY PASSENGERS ‘
ASSURANCE CO. s

MARCH 12, 1909

OF LONDON, 3 OM?F"‘/ il “ A
ENGLAND oo\o!’—,‘f“ & A L Established 1849
= t
o\_oceﬁr ﬁ“’t s ent®, AGA® EMPLOYERS LIABILITY
/CJC‘D /'“"“ct FIDELITY GUARANTEE BONDS
A For Agencies Apply HEAD OFFICE: Cor. BAY and RICHMOND STS.,
L TORONTO. F. H. RUSSELL, General Maugu
FOUNUED 187! ME%?‘NA‘:"IIB‘L'ANK

TORONTO
' P g BUILDING

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

MANAGER FOR CANADA & NEWFOUNDLAND

To our Policy Holders,
We desire to annocunce that Claims under Canadian Poliocies

of this Corporation can be ad justed and when satisfactory
proofs are furnished, will be paid at par at any Branch Office
in England, the Colonies, and European Countries without

delay or inconvenience. Yours truly 1/
' ’ ﬁ@(w/r(/&c?,

Manager.

1879 - 1908.

Lukis, Stewart & Co.| | HGANOND & peny -

l“s“rance. The Gompany transacts & general Fire Insurance business, which is
confined to the Don inlon of Canada, no foreign risks written.

Ineurance in force, $6,000,000.
sovereién Bank Bldé. J. H Ewart, Toronto, ‘(::I.NEIAI. A“(Twl“l:-y Winnipeg. Man.,
Judson (. Lee, Montreal, Que

John J Bantield, Vancouver, B.C.
Beverley R, Armstrong, St. John, N, 8.

Tel. Maln 4'4'66-4'4'67. LOCAL AGENTS WANTED IN UNREPRESENTED DISTRICTS
3, C. McCAIG, General Masager.

T Canadian Railway Accident Insvrance Company.
s ———OTTAWA/ - CANADA,. ™ _—

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

D. MURPHY Dresident, H. W. PEARSON, Seey.-Trezs, JOHN EMO, General Manager.
PERSONAL ACCIDENT WORKMAN'S COLLECTIVE and
SICKNESS TEAMS LIABILITY ELEVATOR LIABILITY
EMPLOYERS' LIABILITY PUBLIC LIABILITY INSURANCE
PROVINCIAL MANAGERS :
F. Routhler, Bank of Ottawa Bldg., Montreal, Que.
W. J. Ingram, 82 Prince William 8t., st. John, N.B.
J. A. MacDonald, 14 King 8. W., Toronto, Ont.
. C. Robins, i W. Main &t., Hamiiton, Ont.
A. Lake, 317 Portage Ave . Winnipeg, Man,
A. W. R. Markiey, Caigary, Afta.
vancouver, B.C.

R. C. Timmins, Imperial Block,

Local Adents at all Points. R——

o —
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The Employers Llablllty

Assurance Corporation, Limited [ canadian
# wu# u OF LONDON, ENGLAND & 1 Government
Deposit =

Personal Accident, Health, Liability $35° 123.00
and Fldellty Guarantee Insurance .

STANDS FIRST

Most Liberal Policles Issued

Offices: MONTREAL - TORONTOQ | ‘streasth. and in the liver-
Managers for Canada, GRIFFIN & WOODLAND

in the liberality of its Pol-
lcy Contracts, in financlal

ality of its loss setticments

THE BRITISH AMERICA
ASSURANCE COMPANY

INCORPORATED 1833,

HEAD OFFICE: TORONTO
Old Reliable Progressive

(apital, - - - $ 1,400,000.00
Assets, - - - 2,132,483.39
Losses paid since organization, 31,412,129.22

DIRECTORS:

Hon. 600. A. (OX, President W. R. BROCK, Vice -President
B, KIC knd-mn MNP GEO. A, MORKOW
W COX AUGUSTUS MY ERS
8. HANN FREDERIC NICHOLLS
HN nmxn K.C., LLD, JAVES KEKR OSBOKNE
LEX LAIKD SIR HENRY M, PELLATT
A. LASH, K.C, k. k. WOOD

W_ B. MEIKLE, Mlnllm( Director

Wi B. MEIKLE, Gea. Managder P. H. SIMS, Secretary

u

EVANS & JOHNSON, General Agents
83 Nolre Dame Streel, West H MONTREAL

First British Fire Office Established in Canada

A.D. 1804

Phenix Assurance Co. L.,

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

The Pelican and British Empire

LIFE OFFICE. (Founded 1797)
Head Office for Canada:

100 St. Francois Xavier St. - Montreal.
PATERSON & SON, Chief Agents

'The Canada Accident

Assurance Company
Head Office, H : MONTREAL

CAPITAL, $500,000

PERSONAL ACCIDENT,

SICKNESS,

LIABILITY,

PLATE GLASS,
INSURANCE.

R. WILIONSMITH,
President

7. M. NUDSON,
Manago.

Established 186G4.

New York Underwriters
Agency.

Policies secured by Assets - $18,920,603

PROVINCIAL AGENTS.

Joskpn Mureny, JNo. WM. MoLSON,
Toronto. Ont. Montreal, Que,

OSLER, HAMMOND & NANTON,  WHITE & CALKIN,

Winnipeg, Man. St. lphn . N.B.

Avrrrrn ], Brri, HORACETHASZARD,
Halitax NS, Charlottetown,, P. K. .

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

The Contincntal Lite Insurance Cm

! SURSCRIBED CAPITAL, $1,000,000,00
HEAD OFFICE, : : : 1 TORONTO

1 Hon. JOHN DRYDEN, . PRESIDENT
CHARLES H. FULLER, SECRETARY & ACTUARY ,

Beveral Vacancies for Good Live GENERAL AGENTS and
| PROVINCIAL MANAGERS \

Liberal Contracts to First-Class Men,

|  Apply GEO. B. WOODS, Managing Director |
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ees ESTABLISHED 1825. ace

The Standard Life Assurance Company.

OF EDINBURGH, SCOTLAND.

HEAD OFFICE FOR CANADA: MONTREAL.
INVESTED FUNDS - *« o o . @ . $60,000,000

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

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

e e

" )
Royal Insurance Company Ltd.

LIFE DEPARTMENT.

“g0 PAYMENT LIFE" Policles, with Profits, carry “a guarantee that the whole of the Premiums
paid will be refunded as a Cash Surrender Value, of the Policy and Profits, at the end of 20 years.

ROYAL'S “ENDOWNMENT." e Promium - A‘lll:gnf the sum of
o n event 0 eat
INVESTMENT ASSURANCE. 39 .38 . or the payment of that sum

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

QUEEN INSURANCE COMPANY.

FIRE INSURANCE ONLY—ABSOLUTF SECURITY.
L WM. MACEAY, Manager. J. H. LABELLE, Asst. Managder.

The Federal Life Assurance Company

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

CAPITAL AND ASSETS . . - $4,184,856.65
PAID POLICYHOLDERS IN 1907 - . . . - 303,743.23
TOTAL ASSURANCE IN FORCE - . . . 20,128,400 61

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

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

- e e— A
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NORTH AMERICAN LIFE

ASSURANCE COMPANY.

North HOME OFFICE : TORONTO
America) Life JOHN L. BLAIKIE, President L. GOLDMAN, A.lA,, F.C.A.— Managing Director
J" W. B. TAYLOR, B.A, LLB. Sccretary.
Sohd

Total Cash Income $1,897,078.28

Continent Total Assets o 9.590,638.09
Net Surplus ... &§76G.,214.15
Payments to pol(cyhol«krl 0o aeved 654,991,056
Insurancs in Force...........ocooenn.ovnee 40,310,091,00

For Information respecting Agency openings write, T. G. McCONKEY, Sapt. of Adencles

SUN

ASSETS -

LIFE

INCOME 1908 .
ASSURANCES IN FORCE -

ASSURANCE
COMPANY

AT 31st DECEMBER, 1908.

SURPLUS over all I.Iabllltles & capital Hm. 3 1&3 per cent Standard 2,596,303.95
SURPLUS, GOVERNMENT STANDARD . .

Write to Head Office, Montreal, for Leaflet entitled “PROGIIESSIVE AND PROSPEROUS."
SUN LIFE I’OLICIES ARE LASY TO SELL.

OF CANADA

- $29,238,525.51

4, 118.491.91
. - 6,94-9 601.98
- . - «119,517,740.89

Che Manufacturers Cife Insurance €o.

has an Excellent Opening for the Right
Man, in the

NIAGARA PENINSULA.

There is no more prosperous district
in Canada, and this Company becanse
of its remarkable progress, its great
liberality, its excellent policies, and
ite special offers to total abstainers is
patticalarly easy to canvass for.

Apply to the
HEAD OFFICE. - TORONTO, CANADA.

The Imperial Guarantee

AND ACCIDENT INSURANCE CO.

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

GUARANTEE INSURANCE

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

E. WILLANS, A. L. DA VIS.

Assist. Gen!. Mangr. & Secretary (reneral Manager.

me Melropolilan Life'\::

Amount of Canadian Securities Deposited with the Domin on

Government for the molmh- ol polky s4 000 000 00

nolders in Canada over .

Significant Facls

dma paid in 1967 Itexceeds by two millions
""“T.ﬁ'_“_’,‘:: e ¢ b ied the entire population of
siness dev of & hours sach, | the Dominion of Canada.
Nearly three  hundred
thousand Canadians of all
classes are policy-holders
in the Metropolitan It has
on deposit with the Gov-
ernment of the Dominion
of Canada, in Canadian
| securities. d’allul or dollar
{

.
i-do.l yof & bours

TES DAILY AVERAGE OF *HE OOM-
PARY's BUMIEBSS DURING P07,

‘52 por day 1o sumber of elalme

6,391 "l N

$1,239,393.45 o ey m New |

i
nmber of Polictes ‘
e |
$162,439.27 !."r‘.‘u'f-lh‘..“‘.‘..

ton te Weser

life imurnv ice companies
- Canadian English orAme
bl || ricam, . . .

$7208134 o ‘-v-- Inerease of R
Home Office: 1 Madison Ave.,, New York Gity

I Home Life Association

OF CANADA

Incorporated by Special Act
of Dominion Parliament.

Capital $1,000,000

Agents Wanted in
Unrepresented Districts

PRESIDENT
Hox. J. R. STRATTON

MANAGING DIRECTOR
J K. McCUTCHEON

HEap OFFICR

Home Life Ridg. Toronto
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' $54,694,882. | rounbeD 1792

: l
i dh s ook Besem S15 ‘Insvrance Company of
North Amcrica

lhoWl ! ' ){ l‘ |
//////[//’/]ZI 7 l\ PHILADELPHIA |
\

0F CANADA. CAPITAL, L. . 45000000

mads very svhetnatiel gaiss (8 other dopert: ASSETS JANUARY 1, 1908, 12,014,062 |

‘ <k Golned 1 Beaeee 1 gl v+ LOSSES PAID EXCEED, . . 140,000,000
() * » “ Income .. . 302,571 |

@® % * Surplus... 348,296 ‘ ROBERT HAMPSON & SON ?
while its ratio of expense to income was smaller | | |
than in previous years. . .+ ¢+ * \ General Agents for Canada, MONTREAL. |

HEAD OFFICK, WATFRLOO, ON'T. |

e 0. | T PARK & ISLAND
We offer for sale debentures bearing interest at FIVE per cent ; R Ale AY COMp A“Y-

per annum pasable hull-(cnrly. These d®bentures offer an ab-
solutely safe and profitable investment, as the purchasers have for

security the entire assets of the company,

Capltal and Surplus Assets . - $1,340,000.00 LACHINE.—From Post Office 20 min. ae.rvifao. 5.40‘n.m

Yotal Assets e g - : . $2,500,000.00 to * .00 pm., :'M\ min. service, 8.00 p.m. to nndmgh't‘ l-rgm

ALazANDES SUTRSRLAND,, President, Lachine 20 min, service, 5.50 a.m. to 8.45 p.m., 30 min. service
W. 8. DINNICK., Vice President and Managing Director 8.45 pm to 1246 midnight. SAULT AU RECOLLET. -

First car From St. ( enis St. b 20 a.m From St. Denis and

Henderson Station, 20 min. service, 5,40 a.m to 9.40 amg
40 min. service 0.40 a.m. to 340 pm P UNTHITY service
540 pm. to8Lpm 40 vun. service, 820 pm. 0 12,20

CRED'T FONC'ER F"'c‘ midnight. Last car frem the Sanlt, 12.40a.m . from St. Denis,

30 ST. JAMES STREET a.m. Extracarfrom CLenneville St, to Henderson Station at

Head Office: Cor. Adelalde and Victorla Sts., TORONTO.

l.;::- c;n impr ved city and farm property. Loansto Municipal, 210 p.m. MOUNTAIN,—From Mouut. Royal Avenue,
ol and Chyreh CorpaTalioeh: 60 min. service, 5.40 a.m. to 11-40 p.m. From Victoria
NO COMMISSION CHARGED Avenue, Westmount, 20 min. service, 5,50 a.m. to 11.50 p.m.

CARTIERVILLE.—From Snowdon's Junction, 40 min,

For blank forms of application apply to the Company's offices s &
From Cartierville, 40 min

30 St. James Street, 3 MONTREAL. service, 6.00 am. to 12.00 p.m

o rvice 5 40 am.to 1140 pany

o )
A RECORD.

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

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

For information as to New Insurance or Agency Con-

tracts, address—

e s—c—
o

e

Canada Life Assurance Co.
g y
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INVESTING MONEY
in an Endowment Policy issued by

THE IMPERIAL LIFE

ASSURANCE COMPANY

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

H. LeROY SHAW,

LIVERFPOOL, &
LONDON AGILOBE Bidg.

Provincial Manager
Monlreal, Que.

New Policies of the CROWN LIFE.
locome for Illv—(---nm eed Dividend—Return Premium
| Modern Plans—~Most Libersl Life
Pnlkl *s avallable to Canadian lusurers.
Premium Kates Lower than charged by most cther Co mpanies,
Highest Guarantees in Loan, Cash Surrender and Paid.up Values
1f YOU can write Life Insurance it will you t ociate your
elf with the CROWN LIFE Good Territory available in all parts
of Canada Apoly to WILLIAM WALLACE, Gereral Manager
Head Office~Crown Life Bullding, TORONIO,

\IARcu 12, 1909

AGENT WANTED.
TheNational Life Assurance Co.

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

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

ROYAL VICTORIA
Life Insurance Co.

HEAD OFFICE - - MONTREAL

JULY st 1978
Reserve Liability accrued on Pollcm
in Force - - $590,000
Capital and Assets mum-lnted for
Security of Policies in Force - $1,425,000
Annual New Insurance - $1,000,000
Insurance in Force = = = $5000,000

BOARD OF DIRECTORS.
President s
James  CRATHERN

_ Vice-Presidents:
Hox, L. J. ForGer. fox. Ronv. Mackay.

Medical Director s
T. G. Rovoick, M.D, F.R C.8,
Davin Mogrrick, Gaspakn LeMoisg, Cuarigs F. Smitn,
Grorck Caverinnn, A, Haig Siws,
General Managder:
Davip Bugkg, A.LA., F.8.8,

The London & Lancashire
Life Assurance Company

OFFERS LIBERAL CONTRACTS TO
CAPABLE FIELD MEN

GOOD OPPORTUNITIES FOR MEN TO

BUILD UP A PERMANENT CONNECTION

We particularly desire Representatives for the
City of Montreal
C. J. Alloway,

B. Hal Brown,
(hicf Agent, Montreal General Manager for (anada.

Head Otfice: 164 St. James Street, Montreal

The General Accident
Assvrance Company

i
of Canada |
HEAD OFFICE, -  TORONTO, ONT. |

Personal Accident,
Health, Liabilily and Industrial
Insurance

W. G. FALCONER, C. NORIE-MILLER,
Manngders for Gavada
General Ajents for PROVINCE of QUEKEC

ROLLAND, LYMAN & BURNETT, MoNTaeaL. i

Union Assurance Society

e MERGED IN THE =

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

Corner St. James & McCill Streets, “te Montreal
T. L. MORRISEY, Manager.

and Ordinary business.

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

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

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

47 Branches in Canada, from Vancouver to Halifax
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“Guardian Assurance Company

Limited, of London, England

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

Canadian Branch : Head Office, Guardian Building, MONTREAL.

CANADIAN TRUSTEES: H. M. LAMBERT, Manager.
W. M. Ramsay, Esq. (Chairman) BERTRAM E. HARDS,
Hon. A. Desjardins =~ (Deputy Chairman) ,
J. 0. Gravel, Esq. R. Wilson-Smith, Esq. Assistant Manager.

The LIVERPOOL and
LONDON and GLOBE

Insurance Company

cash Assets exceed - - - - - $35,000,000

canadlan Investments exceed - - - 4,000,000
Claims pald exceed - - - - - 250,000,000 A
Canadian Branch : Head Office, Company’s Building, Montreal. i
CANADIAN DIRECTORS = ) ’ ’

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

GEOD. K, DRUMMOND, Hsq. F W, THOMPSON, B ‘
JAMES CRATHERN, Esq, SIR ALEXANDER LACOSTE 3. W. BINNIE, Deputy Manager |

The Northern Assurance Go, Limited

“Strong as the Strongest"

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

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

FIRE LIFE MARINE ACCIDENTN

Commercial Union Assvrance Co.

LIMITED, OF LONDON, ENG.

Caplital Fully Subscribed ] : : : sl-l,750,000

Life Fund (In speclal trust for Life Policy Holders) 17 314,400 ,

Total Annual Income, exceeds : : ¢ 21,250,000 [

Total Funds, exceed ' : N6 250,000 '

Deposit with Dominion Government ! : 1,107,640 ‘
|
|

Head Office Canadian Branch: 91 Notre Dame Street West, Montreal
Applications for Agencies solicited in unrepresented districts: J. MCGREGOR, Manager
W, S JOPLING, Supt. of Agencies. Canadian Branch I
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| LIABILITIES, :
- SECURITY to POLICY-HOLDERS. 2,467,430.63

| How.GEO. A, COX, President

WESTERN

ASSURANCE COMPANY ‘
Incorporated In 1851

ASSETS, T T $3,284,180. 06

816,749.43

INCOME lor the year ending 31st Dec., 1907, SJ.ZWJN-‘” '
LOSSES paid since organization ol Com- !
pany, ’ > $A8,934,205.34 |

DIRECTORS :

W. R. BROCK, Vice-President
W. B, MEIKLE, Managing Director,

ROBT. BICKERDIKE, M.P. JOHUN HOSKIN, K.C, LL.D

D. B, HANNA Z. A, LASH, K.C.

ALEX, LAIRD GEU. A, MORROW

AUGUSTUS MYERS FREDERIC NICHOLLS

JAMES KEKR O3SBORNK Sir HENRY M, PELLATT

K. W, 00X E, R. WOOD

HEAD OFFICE, TORONTO

Scottish Union and National

Insurance Co of Edinburgh, Scotland

‘Established 1824
$30,000,00,
51 464590

Deposited with Dominlon Gov't, 242721I
Invested Assets in Canada, 2,670,049

NORTH AMERICAN DEPT., HARTFORD, CONN., U.S.A.
JAMES H, BREWSTER, Manager

Capltal,
otal Assets,

ESINHART & lt\ ANS Re-ldenl Alenu Montreal
MEDLAND & SO PG ¥ T Toronto
ALLAN, LANG & Klu AM, “ A . * Winnipeg

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

GENERAL AGENTS;

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

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

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

NORWICH UNION
FIRE OFFICE.

FOUNDED 1797
AGENTS WANTED

HEAD OFFICE FCR CANADA: TORONTO

JOHN B. LAIDLAW, Manager
JOHN MacEWEN,

|Law Union & Crown

Insurance Co. of London

Assets Exceed $27,000,000.00

Fire Risks accepted on almost every ducripllon of
surable property,
Canadion Head Offices 112 Si. James St., corner Place ¢'Armes
MONTREAL v
J. E, E. DICKSON, Manager
Ageats wanted theoughost Canada,

SVDERINTI'NDI'NT AT MONTREAL

'London Mutual Fire

| 1939-0UR SEMI CENTENNIAL-1909
[ RECORD of GROWTH in ASSETS.

SURPLUS, I)nrmhrr 3w, l‘ll!
HEAD OFFICE : 32 l-d 5! Ilh:l 'il Last, TORENTO

HON, JOHM DRYDEN l) WHISMII LVR,
President sec'y and General Managey

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

Progressive Agents wanted in all unrepresented districts.

| December 3lst, 1900, - $423698 51 | December 3lst, 3755 707.33
December 3lst, 191 - 50280053 | December 3lst, l‘ﬂﬁ 52827 |
December 3lst, 1902, - 62569016 | December 3lst, 1906 M1 “9

| December 3lst, 1903, - 7367955 | December 3lst, 1907 - 890,511 67

December 3lst, wm - $897, ’h.‘
$505,664 47

|

|
|
|
l
|

Get an Estimate
FROM

John Lovell & Son, Ltd.
when you require
PRINTING, or
BLANK BOOKS, or
Bookbinding of any kind
done.

23 to 29 ST. NICHOLAS ST.

(RADNOR".

‘‘Radnor is a purely natural water,brilliznt,
pleasnntly sparkling, and delicate tothe waste. '

The Lancet, London, Eng.

RADNOR IS BOTTLED ONLY AT THE SPRING

For Sale Everywhere

oo
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The Yorkshire Insurance Co., Limited.

OF YORK ENGLAND. ESTABLISHED 1824
RT, HON. LORD WENLOCK, Chairmas. ASSETS $1 1,000,000 JAMES HAMILTON, Esq., Manager
FIRE INSURANCE Erlnud on every description of property at Tariff rates.
LIVE STOCK INSU ANCE. This Company has a large Live Stock business in England and elsewhere, and is
gx: f’liBST COMPANY, licensed by the FEDERAL GOVERNMENT, to tnnm'.iive Stock Insurance in the
minion.

APPLICATIONS FOR AGENCIES sare invited from responsible persons.

CANADIAN DIRECTORS.- Hon. J. R. Thibaudeay, Wm. C. Mcintyre, Esq. Hon. Chas.d. Doherty.

Canadian Manager, P. M. WICKHAM, Montreal

William Thomson & Co.

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

The STER‘. ING Accldon;'& c('i::;:mu Co.
The ONTAR’O Fire Insurance Co.

— SPEGIAL ACENTS FOR GANADA —

The New York Plate Glass Insurance Company SUGARS of this well known

WE ARE NOW OPERATING FROM ATLANTIC TO PACIFIC bmnd are put up ln paCKages
AND WANT MORE ACENTS IN SEVERAL DISTRICTS. 0' a s'le convenle“t 'o.l 'a“‘"y
use.

Extra Granulated, Bags 20 Ibs.

THE
\ Paris Lumps, Boxes about 5 Ibs.
MONTREAL' CANADA Equal to If not better than

|

| .

. Fire Insurance Company anything produced.

1 Established 1859 Ask your grocer for them and

E AN RAN NSNS refuse substitutes.

\. ::....‘v.v. . . .CIOS. - .- -~ $667,880.90

| Other Liabllities .  20,687.0 1 e o MANUFACTURED BY

57 S D S—— The Canada Sugar Refining, Co., Ltd

J. B. LAFLEUR, Presideat.

| Head Office: 59 St. James St., Montrea] MONTREAL

R. WILSON-SMITH
Financial Agent

160 St. James Street : : : s Montreal

Specialty : ‘ INVESTMENT SECURITIES—Sultable for Banks, Trust Estates, Insurance
Companles, Investments for Deposit with Canadlen Government.

CABLE ADDRESS: CHRONICLE.

———_
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MANITOBA

(FIRE)
Assurance Company

Policies Guaranteed by the Liverpool
& London & Globe Insurance Company

For Agencies apply to the Head Office : 112 8t, James St.. Montreal

Stk Kowakn CLOUSTON, BAkT. . President
. GARDNFR numn»un Nlnnfnl Director
)’ W BINNIE, Secretary

MOUNT ROYAL ASSURANCE COMPANY

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

INSURANCE
OFFICE

FOUNDED A. D. 1710

Head Office:

Threadneedle Street, - London, England
The Oldest Insurance Office in the World.
Surplus over Capital and all Liabilities exceeds
$7,000,000
Canadlan Branch:
15 Wellington Street East, Toronto, Ont.
H. M. BLACKBURN, Manager

This Company commenced business in Canada by
depositing $300,000 it the Dominion Government
for security of Canadian Poliey-holders.

Responsible Agents wanted in Mantreal and Province of Quebec

QCTHE..

London Assurance

CORPORATION
OF ENGLAND.

INCORPORATED RY ROYAL CHARTER A.D, 1720

CAPITAL PAID UP $2.241,378
TOTAL CASH ASSETS 22,487,418
Head Office for Canada, - MONTREAL

W.KENNEDY

W. B. COLLEY ’ JOINT MANAGERS

ANGLO - AMERICAN

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

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

ment h‘n l‘ho"'r=h'c.tlo: of ;nllcy:oldou. 5"“"‘”

S. r McKINNON, Esq., Pres. OHN R. BARBER M.P.P
. ®. McKinnon & Co., Toronto. jOS. N. SHENSTONE.

H. H. BECK, Manager.

Applications lnr Agencies throughout
the Province of Quebec are invited,

Address; HENRY BLACHFORD, MONTREAL

General Agent for Province of Quebec,

INSURANCE
PHCENIX oF HARTFORD
COMPANY
ToTtaL Casw Agsers: - =« - $8,834,271.90
ToraL Losses Paip: - $63,645,030.49

J. W. TATLEY, MaNAGER,

) MONTREAL
Applications for Agencies Invited.

THE EXCELSIOR LIFE
INSURANCE COMPANY.

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

Insurance in force - $12,236,064.10
Total Assets - - $2,020,102.70
Cash Income - - $454,790.94

Lardest lucrease in new business and business in fdree,
Assets. Kesorves, Surplus, Income and Interest KEarnings,

Decrease (v death Rate - always unsurpassed—and in expense
ratios

A Company possessing features particularly attractive to
fnsurers wnd agents

No better Company to insure in, No better Company to
Teprosent
E. MARSHALL, D. FASKEN,
General Manager. President.

ESTABLISHED 1809
Canadian Investmeats Over

: FIRE AND Lipe S2NT4200
North British and Mercantile

INSURANCE COMPANY

DIRECTORS

A. MACNIDER, FsQ , Chairman Cuas F, Sise, FsQ,
SIR GEO, A, VRUMMOAD G N. MONCEL, KsQ.

Head Office for the Dominions
78 St. Francois Xavier Street, - MONTREAL
Agdents In all Citles and principal Towns in Canada
RANDALL DAVIDSON, Manager

Total Funds Cxceed

$85,805,000

“THE OLDEST SCOTTISH FIRE OFFICE"

THE CALEDONIAN

INSURANCE CO. OF EDINBURGH.

Founded 1808.
DIIICTOIS—Hon E C. Buller Elph Sir Colin M
arles Ritehie, 8. S, C,, Robert wart, Alexander Bogle,

u Berry, rnd R, sud-nm.
ROBERT CHAPMAN,

Kobert Brodie, William iiair,
JAMES COWAN,

General Manager. ire Manager.
LANSING LEWIS J. G. BORTHWICK,
adian Manager. Canadian Secretary,

Head Office for Canada, Montreal.
MUNTZ & BEATTY—Resideat Ageats Toroato
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REFERENCE DIRECTORY

Legal Firms, Brokers, Agdents, Etc.

McGibbon, Casgrain, Mitchell & Surveyer

(T. CHASE-CaSGRAIN, K.C., ViCcTOR E. MITCHELL,
K.

F. SURVEVER, A.C. CASGRAIN,
J. W. WEkLDON, E. M. McDOUGALL.)

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

Cable Address : “ MONTGIBB, MONTREAL

F. S. Maclennan, K.C.

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

CABLE ADDRESS, * FARMAC ' MONTREAL A.B.C.Cope

FLEET, FALCONER,

WILLIAMS & BOVEY

Standard Bullding, 157 St. James St. Montreal

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

McLennan, Howard & Aylmer

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

{iCAllll HatTON, X.C. (Counsel) FRANCIS MCLENNAN, K.C
. EDWIN HOWARD H.U. P. AYLMER
Caple Address : “NOTTAH MONTREAL -

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

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

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

|
\

McCarthy, Osler, Hoskin & Harcourt

BARRISTERS, SOLICITORS, Etc.
HOME LIFE BUILDING,
vicroma steeer, - TORONTO
Jonn HoskiN, K C F. W, Harcourt K.C,
LEIGHTON McCArTHY, K.C, D L. McCarTHY, K.C,
BRITTON OSLER, J. FLH. McCasTHy,
Counsel : WALLACE NEsmiT, K.C

H.S. Oster, K.C

Bell Telephone Main 771

F W, EVANS C. R. G. JOHNSON

Evans & Johnson

FIRE INSURANCE

Agents BroKers
83 NOTRE DAME STREET WEST,
MONTREAL

GENERAL AGENTS
ATNA INSURANCE Co., of Hartford
BRITISH AMERICA ASSURANCE CO,, of Toronto

SUN INSURANCE OFFICE, ol London England
HOME INSURANCE CO., of New York

HENRY N. CHAUVIN GEO. HAROLD BAKER
CHAUVIN & BAKER
ADVOCATES

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

GEORGE DURNFORD
CHARTERED ACCOUNTANT.
Room 53, Canada Life Building,
139 Sh. James, o s o Loy

Hon. Sir Alexandre Lacoste, K.C.

Kavanagh, Lajoie & Lacoste

ADVOCATES, SOLICITORS, Etc.
Provinclal Bank Bullding.,, 7 Place d'Armes.

H, J. Kavanagh, K.C. Paul Lacoste L.L.L,

H. Gerin-Lajoie, K.C. Jules Mathieu, L.L.B.

EDWIN HANSON WILLIAM HANSON

Hanson Brothers
Canada Life Bullding. MONTREAL
Investment Brokers

Government, Municipal, Railway and Industrial Bonds
and Securities BOUGHT and SOLD.

Investments suitable for Insurance Companies and
Trust Estatesalways on hand

Members Montreal Stock Exchange.
CABLEADDRESS: HANSON,

R. Wilson-Smith & Co.
STOCK BROKERS

Members Montreal Stock Exchange

Guardian Bullding
160 St. James Street, = Montreal,

AGENT

NORTHERN
ASSURANCE CC.

WE OWN AND OFFER

Districts of

NORTH VANCOUVER  SOUTH VANCOUVER

80 Years 8 p. c. Bonds. At an atiraciive price

G. A. STIMSON & Co. 134 King St.

Toronto.

EDWIN P. PEARSON

OFFICES

Adclaide St, East, Toronlo

\
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British American
Bank Note Co. Ltd.

HEAD OFFICE :
Wellington Street, OTTAWA, Canada

Most modern and complete appliances for the production and

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

Tha Work executcd by this Company is acceptcd by the

LONDON, NEW YORK, BOSTON

and cther Stock Exchanges,

BRANCH OFFICES ;
© BLEURY STREET, - MONTREAL
TRADERS' BANK BLDG. - TORONTO

#

The Royal Trust Co.

107 ST. JAMES ST.,, MONTREAL
CAPITAL SUBSCRIBED - $1,000,000
PAID-UP, $700,000 RESERVE FUND, $800,000

BOARD OF DIRECTORS :
Right Hon. LORD STRATHCONA & MOUNT ROYAL. 0.G.M.G
PRESIDENT.
Hoo. SIR GEORGE DRUMMOND, K.C.M.G.,
VICE-PRESIDENT.

S . MONTAGU ALLAN C. R, HOSMER H. V. MEREDITH
;I..H'.i,\.:':;l':‘ SIR W,C. MACDONAID  DAVID MORRICE
Sik EDWARD CLOUSTON. Bart. HoN R.MACKAY, A. T. PATERSON
K. B. GREENSHIELLS A. MACNIDER JAMES lmn-'

C. M, Havs Sk T, G. SHAUGHNEssY K.C.V.O.
Sik WiLLiaM C, VAN HomNg, K.CM.G.

H. ROBERTSON, Manager
SAFETY DEPOSIT VAULTS:

109 St. James St., "ioidenves! Montreal

IMPERIAL BANK OF CANADA

CAPITAL AUTHORIZED - - 10,000,000
CAPITAL PAID UP - - 6,000,000
REST - - . 8,000,000

-
DIRECTORS :
D. R, WiLkim, President. HON. RORERT JAPFRAY, Vice-President
WILLIAM RAMSAY, WM, HAMILTON MERRITT M.D., FLIAS ROGERS,
K Osnorng, Cuas CocksnurT. PRLEG HOWLAND
‘M. WHYTR, CAwTHRA MULOCK, HON, RICHARD TURNER,
BRANCHES IN PROVINCR OF ONTARIO
Amherst-  Hlk Lake Harrow Niagara-on-the S. Ste, Marie

burg Hasex Ingersoll Le St. Catherines
Relwood Fergus Kenora North Bar  St. Davids
Bolton Fonthill Listowel Ottawa St. Thomas
Brantford  Fort William London Port Arthur  Thessalon

Caledon B Galt New l.(lknn‘ Humberstone Toronto

Cobalt Gowganda Niagara Falls Port Colborne Welland
Cochrane Hamilton Ridgeway Woodstock
BRANCHES IN PROVINCE OF QUEBEC,
MONTREAL, QuUEBRC.

BRRANCHES IN PROVINCE OF MANITOBA,
Brandon Portage La Prarie Winnipeg
BRANCHES IN PROVINCE OF SASKATCHRWAN,
Balgonie, Broadview North Battleford, Prince Albert, Regina, Rosthern

BRANCHES IN PROVINCE OF ALBERTA,
Athabaska Landing, Banfl, Calgary. Edmonton, Red Deer, Strathcona.
Wetaskiwin,
NRANCHES IN PROVINCE OF BRITISH COLUMBIA.
Arrowhead, Cranbrook, Golden, Michel, Nelson, Revelstoke,
Vancouver, Victoria,

Savings Bank Department.

Interest allowed on deposits &t current rate from date of deposit,

Limited.

National Trust Co.,

CAPITAL PAID UP - - $1,000,000
RESERVE - e ey & . 500,000
OFFICES : Montreal, Torento, ipeg, €

rized to accept and execute Trusts of every descrip-
A“!:‘gn and to lttpln any of the followin capacities :

Trustee, Executor, Administrator,Assignee, Liquidator, Gen. Agent
Montreal Board of Directors:

AMES CRATHERN, ll(i-u Dlr;ﬂorlci. 4 Bank of C
. 8, HoLT, Esg., Director Roya nk.
l:. Ilu:unn?louuu-, KEsQ.. Director the Molson's Bank.

Montreal Offices and Safety Deposit Vaults.
Nationel Trust Builldiagd. 183 St. James Street.
A.G.ROSS - + =+ Manader.

The Sterling Bank

OF CANADA.

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

The Trust and Loan Co.

OF CANADA
NGORPORATED BY ROYAL GHARTER, A.D. 1845
Capital Subscribed, .« .+ 8 9733333

With power to increase to . . 14,600,000
Pald-up Capital, . s e 1,703,333
Reserve Fund, . . R . 1,707,006

146,000

Speclal Reserve Fund . . .

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

26 St. James Street, Montreal

United Empire Bank of Canada.

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

Conservative investors will find a safe, sound, payin
propositian in this New Canadian Bank Stock Hnues
st par). Allotments will be made 10 early applicants,

GEORGE P REID, . . General Manager

NATIONAL PROVINCIAL PLATE GLASS INSUR-
ANCE COMPANY, LIMITED.

Head Office, L.onaon, Eng.; Established 1854 Capntal fifty
thousand pounas sterling. For Agercies at unrepresentea
points, Province of ( ario, Address J. H. EWART, Chief

Agent, No. 18 Wellington Street East, Torontoc.

' Montreal Trust
l and
'Deposit Company

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

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

HEAD OFFICE: TORONTO, CANADA.

Capital Faidup, =~ =~ =~ $3.980,000
Reserve Fund and Undivided Profits, $5,300,000
Assets, - - - - - $51.000,000
Deposits by the Public - - $37,000,000

DIRECTORS :
E.B.OSLER, M, P.,, . . PRESIDENT
WILMOT D. MATTHEWS, VICE-PRESIDENT
A, W.AUSTIN R. J. CHRISTIE

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

CLARENCE A. BOGERT, =~ General Manager

Branches and Agents throughout Canada and the United States.
Oollections made and Remitted for promptly. Drafte Bought and Sold
lal and 7 Lett of Credit
issued, available in all parts of the world.
A General Banking Business Transacted.
Montreal Branch : 162 ST. JANES ST J, W. HORSEY, Manager

The Metropolitan Bank
HEAD OFFICE : TORONTO, ONTARIO.

Capital, - - - - - $1,000,00000

Reserveand Undivided Profits - 1,277,404,49

DIRECTORS

8. J. Moork, EsQ., President, D. E. THoMprsoN, EsQ., Vice-Pres,
sir W, Mortimer Clark,
Thomas Bradshaw, Ksq. John Pirstbrook, Esq.
James Ryrie, Esq.

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

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

0&‘“ Batkegyy,,

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

SAVINGS @ @ & opence with aeposits of ONE DOLLAR
, or

DEPARTMENT :;‘dhilrbul current nlu.p.

Eastern Townships Bank
QUARTERLY DIVIDEND NO. 103.

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

The Transfer Books will be closed from the 16th to
to the 3lst March, both days inclusive.

By order of the Board,
J. MACKINNON,
(General Manager.
Sherbrooke, 1st March, 1909,

Bank of Nova Scotia "™“iesa

CAPITAL, * .« e+ o+ o+« $3000,000
SESERVE FND, | . . . 5.400.000
HEAD OFFICE : HALIFAX, N,S.
DIRECTORS,
CHARLES ARCHIBALD, Vice-President
Rorden G. 8. Campbell . Walter Allison
Hector McInnes 1. C. McLeod
General Manager's Office, TORONTO, ONT.
H. C. McLeod, General Manager. D). Waters, Asst, General Manager
Geo, Sanderson, C. D. Schurman, Inspectors,

Jcn: Y. PAYZANT, President

&0 —— BRANCHES 50
Branches in every Province of Canada, Newfoundland, Jamaica & Cuba
UNITED STATHKS : Boston, Chicago, New York.
Correspondents in every part of the World, Drafts bought and sold
Foreign and domestic letiers of credit issued. Collections on all points

THE HOME BANK

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

ONTARIO BRANCHES

Alliston Sunder'and Melbourne

Cannington Tho ndale St. Thomas

lderton lie le River Tecumseh

London Fverett Walverville

sandwich Lawerence Sti. West Taronto
=

W INNIPEG, Man
FERNIE, B.C.

JAMES MASON, General Manager.

LYLETON, Man,

The Bank of Ottawa

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

BOARD OF DIRECTORS
DAVID MACLAREN
HON. GEO. BRYSON

H. N. Bate,

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

Sixty-Six Offices in the Dominion of (anada.
Correspondents in every Banking Town in
Canada, and throughout the world. This Bank
gives prompt attention to all Banking business
entrusted to it
CORRESPONDENCE INVITED.
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THE CANADIAN BANK

OF COMMERCE

Paid-up Capital - $10,000,000
Rest - - - - 6,000,000

HEAD OFFICK: TORONTO
BOARD OF DIRECTORS :
8, R, WALKKR, Haq , President ROBT. IILOOUI.% Vice-Pres.
HON. GRO. A, COX HON. LYMAN M. JONES
MATTHEW LRGGAT, Req. FREDERIC NICHOLLS, Req.
JAMES CRATHERN, Esq. H, D. WARRREN, Ksq.
OHN HOSKIN, R.a;‘l.l:.. LL.D. HON, W, C. EDWARDS
;. W. FLAVELLE, o Z. A. LASH, Esq., K.C.
\. KINGMAN, Ksq. K. R. WOOD, Req.
ALEXANDER LAIRD. General wanager
A. H. IRELAND, Supe d of '

and in the United States and England.
Montreal Office: H. B. Walker, Manager

Loadon (Eaglasd) Office s 2 Lombard Btreet, B.C.

S Cameron Alexander
H. V.F. Jones { Managers

New York Office 1—16. Exchange Place
Wm. Gra
C. . Mackintosh ‘ Agevts

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

Branches in every Province of Canadaj

M erchants' BankofEanada

Capital Pald UP.cccvsriviiurimainns sirnee $6,000,000
Reserve Fund and Undivided Profits $4,400,007
HEAD OFFICE, . . . MONTREAL
President u. Rllsa. .'\'Eomt.
. ¥. Orr Lawis .f.‘:"mmﬂ

Directors—Thos, Kaq. o
H. A, Allan, Eeq. C. M. Hays, Esq, Alex. lum,h. Bryce J, Allan,Esq
R&?.uu ral 3
T.E. nnurﬁl.‘nw. o un:du.:d.ghl Inspector.
]

nepectors
R, Suaw J,J. GALLOWAY
W, J, FINUCANE M.J. MaxsNe

Branches and Agencies
Aecton Hespeler Ingersol Mitcheli St, Thomas
Alvinston !rrvuh Kineardine ~ Napanee Tara
thens Elgin Kingston Oakville Thamesville
Jelleville Elors Lancaster Orlllia Tilbury
erlin Finch I Ottawa Toronto
Bothwell Fort William u-!-'u- Owen Sound  *‘Parliamentst.
Brampton Qalt Little Current Parkdale Walkerton
(Gananoque Loadon Perth Watford
Lhatsworth Georgetown  Lucan Prescott w
( lencoe Lyndhurst Preston Vest Lorne
Creemore Gore Bay Markdale Renfrew Vheatley
Jelta Uranton Meaford Strattord Villiamstown
Hanover Hamlilton Mildmay t, Eugene indsor
Yarker
Montres! (Head Offiee) St. James Street  Beaubarnols Shawville
o 1256 St. Catherine Street kast Lachine Sherbrooke
o 220 St. Catherine Street West Quebee 8t. Jerome
» 1330 St. L N 8. Johns
Town of 8t. Louls Rigaad 8t. Jovite
Manitoba Ste. Agathe des Monts
Brandon Qriswold Napinka Portage Ia Bouris
Carberry Macgregor Neepawa Prairle  Winnipeg
Gladstone Morris Oak Lake Russell
Alberta
Calgary Edmonton lav.hbndg Sedgewick  Vegreville
C 1 be Medi at Stettler Wetaskiwin
Carstairs Leduc VLlds Tofleld Waluwright
Daysland Red Deer Okotokas
Saskatchewan Sritish Columbia

Arcola Gainsborough =~ Oxbow  Unity Vancouver
Qarnduff M Creek Melville_ Whitewood Victoria
In United States—New York Agency, 68 Wall 8v.
Bankers in Creat Britain—The Royal Bank of Scotland,

THE MOLSONS BANK

lucorporated by Act of Parlloment, 1888,
Capltal Pald Up . . . . :$3,500,000
Reserve Fund . . . . . 8,500,000

BOARD OF DIRECTORS |

W, MOLSON MACPHRRNON, President, 8 H. Kwing, Vice President
W, M, RaMsay, . P, CLEGHORN
H. MARKLAND MOLSON, M. C, McINTYRR
Gro. K, DRUMMOND,
JaMEs ELLIOT, General Manager
A.D. Dunnronp, Chief Inspector and Superintendent of Branches.

W. H. Draren, W. W, L.Currman, J. H. Canrexiry,

Inspector. Asst, Inspectors
M. A. Hanmixks, Assistant Inspecior
BRANCHES :

ALBERTA OFNTARIO— Cont,ONTARIO —Cont. QUESE(~Ceat.
Calgary. Kxeter, Bimcoe. Fraserville and
Kdmonton Frankford Smiths Falls. Riviere du Low
Lethbridge Hamilton St Marys, Lachine Locks

S dark u‘:‘ h, ll.l‘l“‘ Kad Bch l::lml-

och, mes Stree
COLUMBIA Hensall, To.'.ula Py l.(' therine uf
. ™ y st. arket & Har-
':"““.""'u mp Iroquots. Queen St W, bor Branch
o - i { lbe. Treston. St Henri Breh,
BANITVEA o Wales. Maisonneuve
Winnipeg. Luckmow West loronto bec.

ONTARIO . Williamsburg. ichmoad
Alvinston Merlin Woodstocs . St Cesaire
Ambherstburg mo"r:h:v.. Zurich ]

A v, or . Ste, Flavie
Srockville Ottaws. QUEBEC 5 gunrie Station
Chesterville Owen Bouwnd Arthabasha. Ste. Thertee de
Clistos Arthur, Chicoutimi, Blainsille
Drumbo Ridgetlown, dville, V

Dutton Kwnowlton, Waterloo

AGENTS IN ALL THR PRINCIPAL CITIRS OF THR WORLD.
London Ragland Agents, Parrs Bank, Limited. New York Agests

Mechanics Nati | Banb. . i o

llections made in all parts of the Dominion, and returns promplly

o Co
remitted at lowest rates of eschange. Commercial Letters of Creditand
Travellers' Clicular Letters isaued. available in all parts of the World.

BANK OF HAMILTON

PAID-UP CAPITAL, u:;.loo.ooo

RESERVE, . . . ,000
TOTAL ASSETS, OVER 30 MILLION DOLLARS

Head Office, . * . Hamlliton
HON. WM. GIBSON, President
). TURNBULL, Vice-President aod General Manager

H. M. WATSON, Asst. Gen. Manager.

BRANCHES.

ONTAKIO : Owrax1o,~Con.  Nanileba, “P'ﬂlll‘ Manitoba, Alberta and
Ancaster Mitchell Saik {1 Cont
Atwood Moorefield Abernethy, Sask.  Moose Jaw, Sask.
Beamsville Neustadt Battleford, Sask.  Morden, Man,
Berlin New Hamburg Belle Plaine, Sask, Mortlach, Sask.
Blyth Niagara Falls Bradwardine,Man Nanton, Alta.
Braot ford Niagra Falls So. Man, Pilot Mound,Man.

Orangeville Brownlee, Sask, Redvers, Sask,
Delhi Owen Sound Carberry, Man, Roland, Man,
Dundalk Palmerston Carieva'e, Sask, Starbuck, Man,
Port Elgin Carman, Man, 5t, Albert, Alta,
Dunnville Port Rowan Caron, Sask. Sask,
Fordwich Princeton Cayley, Alta. Snowflake, Man.
-:u'rwu Ri Dundurn, Sask, Stonewall, Man,
<€ Selkirk Dunrzt, Sask. Tuxtord, Sask.
Grimsby Simcoe Edmonton, Alta.  Swan Lake, Man.
Hagersville Southamptos Elm Creek, Man.  Winkler, Man,
amilton,— Tesswater Francis, Sask. Winnipeg, Man.
North End Br. Toronto,— Gladstone, Man, 'n-mt-q—&m
B B8 B - g Py )
3 I
West End Br, gudsw Killarney, Man British Colombla :
rnh u“,-. La Riviere, Man, Fernie
West Manitou, Maa. Kamloops
Lucknow Wingham Mel fom, Sask, Port Hammond
Wroseter Mather, Man, Salmon Arm
Milvertos Miami, Man. Vancouver
Milton ll—dm. Man, North Vancouver
Correspondents in Great Britain :
THR NATIONAL PROVINCIAL BANK OF ENGLAND, Lro,
Correspondents in United States.

Nasw Yonu—Hanover Nationa! Bank PuiLapaLew ia—Merchants Nat, Bank
Fourth National Bask  St. Lovis—Third Nationai Rank,

Bosvon—International Trust Co K ansas Citv—National Bank of Com.

‘I_u'nw—‘!mn National Rank San Francisco—Crocker National

First National hank Prrrssvec—Melinn Nationas Henk

|V Old Detroit Natious! Bank. M 1s ~Secutity Nat, Bank

Gollections effected in all parts of Canada promutiy and cheaply.
CORRESPONDENCE SOLICITED

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




