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THE OVERTAKING OW that the North Pole & t. To-day, news is most relished when
has been tracked—or dou- most highly d. What tter though the ele-

OF ROMANCE. ble-tracked—to its gloomy lair,
little remains to writers of the Jules Verne cult. In
realms of earth, sea and air alike, the twentieth cen-
tury is retelling as sober fact what the eighteenth

ments be so mixed that their origin is as obscure as
that of a “Coney Island red-hot 1"
Numberless columns of Peary-Cnrok pros and cons

helieovi

and nineteenth foreshadowed in

That debonair sceptic, Horace Walpole, was merely
“pleased to be facetious” as to the future of aerial
navigation. In 1784, shortly after Bianchard's first
ascent in a hydrogen-filled balloon, he wrote:

“The rts will b deserted villages, and
Salisbury Plain, Newmarket Heath, and the Sussex
Downs will be utilized as dockyards for aerial ves-
sels. There will be fights in the air with wind-guns,
and there will be a prodigious increase of land for
tillage by the break-up of the public roads as
useless.”

Shoutings may yet reach this scoffer’s elysian fields,
“from the mations’ airy mavies grappling in the cen-
tral blue.”

Even Barom Munch (of bl d y to boys
of six to sixty years old) is in danger of being com-
victed of truth-telling. Bleriot still has o convince
the world that his Channel aviation e¢stablishes a
record—for is there mot a chapter wherein the eigh-
teenth century Barom tells of a flight from Calais to
Dover in half an hour ? As circumstantial as a Cook
despatch to the New York Herald is the description
of the Munchansen apgroplame with its “pair of large
wings, each of them forty yards lomg by fourteen
wide.” And as convincing as the afiixing of the Stars
and Stripes to the North Pole is the circumstance
that "hv.iu no further use for these wings I pre-
sented them to the Govermor of Dover Castle, where
they are now exposed to the curious.”

But there is one thing that must favour Bleriot's
claim with the English publie—that rival mname
Munchansen hath a German sound, forsooth.

. e

RITISH hunger for mews,
according to George Mere-
OR SAUSAGE MEAT. dith, is second only to that
for beef. To which is added that news—like beef—is
acceptable salted when it cannot be had fresh.

Had the veteran opigramist, like Henry James, un-
dertaken to revamp earlier productions, he might
have shifted his metaphor—say, from solid beef to

SOLID BEEF

are bei swallowed with avidity—chiefly becanse
they are super-heated. When it comes time for dis-
passionate consideration of evidence by sclentific
men, not one person out of ten who now smacks his
lips at the tang of Peary's Rooseveltian epithets and
expletives, will stop to taste and try—much less take
time to “Fletcherize"—the judicial findings.

YORONTO POE 13RARY

HE President of the Unit-

ed States, the president
of the American Bankers'
Association, and the presiding member of the House
Banking and Currency Committee—all within a fow
days—have declared in favour of a great Central
Bank which should give somewhat of meeded co-or-
dination to the national bank system. For some time,
too, it has been evident that the opinion of leading
members of the Monetary Commission has been veer-
ing in that direotion. Altogether, it looks as though
the plan would soon reach the stage of being comsi-
dered a foregome comclusion.

The matter of mnote circulation is the chief compell-
ing motive for making some change. Chairman Vree-
land, of the Banking and Currency Committee, fa-
vours a central bank with monopoly of mote circula-
tion. Under the present system of using national
bank notes, “each bank figures upon its own profits,
as to whether the volume of its note issue shall in-
crease or decrease.” Resultant action maturally de-
pends more upon the price of government bonds than
upon the real meeds of business. Thus, it has come
about that circmlation has decreased during months
of mctive trade demand, simply because of the high
price ruling for government bonds. On the other
hand, following both the panies of 1893 and 1907,
cirenlation continuned to expand, -ouly because
bonds were relatively loM . this
was related to general business needs is evl
the fact that in Canada—where post-panic tr-do re-
cession was rother less promounced—bank-note cireun-
lation automatically decreased while it was in-
creasing in the United States.

WHEN THREE
PRESIDENTS AGREE
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In its rapid and remarkable pro-
gress the nation to the south of
us has made some mistakes that
there 1s yet time for Canada to
avord. One error has been  the paying of too
little systematic attention to agriculture. Upon
this pomt Mr. J. | Hill has dwelt mnsistently of
late years —recognizing doubtless that the progress
of railroads s largely dependent upon the pros-
perity of agricultural interests.

Sard Mr. Hill the other day in Chicago, at the
comvention of the American Bankers' Association :

“The idea that the United States feeds the
world 15 beng corrected; and unless we can  in-
crease the agricultural population and their pro-
duct the question of a source of food supply at
home will soon supersede the question of a market
tor our own products abroad.”

“We have almost reached a point where, owing
to ancreased population without increased produc-
tion per acre, our home food supply will be in-
sufhcient for our own needs; within ten vyears,
possibly less, we are likely to become a wheat-
importing nation; the percentage of the population
engaged n agriculture and the wheat product per
acre are both falling; at the same time the cost
of hving s raised  everywhere by this relative
scaraity of bread, by artificial increase in the price
of all manufactured articles, and by a habit of
extravagarce which has enlarged the view of both
rich and poor of what “are to be considered the
necessaries of hfe”

National Wealth
and the Farm.

Undoubtedly, Mr. 11l s right when he insists
that the farm 1s America's main reliance, and that
every other activity depends largely upon it.  The
question for Canada to ask itself is whether its
rapidly filling West is ‘o be so cultivated as to
conserve ats  soil-wealth, or to be “wheat-mined”
year by year until the story of the older Western
States repeats itself i gradually lessening average
returns.

S oS
The Trust and Loan Com-
Trust & Loan pany of Canada  will in the
Company's Bullding. car future erect a handsome

v office  structure
the south side of St. James Street, near the corner
of St Lambert Thll.  The company's commissioner,
Col 1. Edye, hopes that his office staff will be
able to enter their new quarters next spring. It is
on before winter, so

Six-storey on

purposed to  have the roof
that interior work may be duly proceeded with.

will be of Montreal
James Street entrance

Ihe building's exterior
stone, and the imposing St
will lead to a vestibule and hall of white marble,
which will separate the two mam the
ground floor of the will
Upper storeys will be convemently fitted

oflices of

one which company
occupy
up tor tenants, and no care will be spared in mak-

g the bulding fire-resistant
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The first storey will be fifteen feet high and
the others eleven feet, making the total elevation
from sidewalk to cornice 85 feet, with a frontage
of 67 feet and a depth of 88 feet. Altogether,
the building will be a most creditable addition
to the growing number of notable structures that
adorn Montreal’s financial centre.

S p

The New York agencies of
leading Canadian banks play
no unimportant part in sterl-
ing exchange transactions.
Of direct interest to them,
therefore, was a proposal made at a meeting of
foreign exchange experts held in New York a week
ago. Hitherto it has been the custom in the New
York market to pay for foreign exchange the day
after delivery, which means generally twenty-four
hours after the bills are drawn. In this way a
broker or importer who buys a £100,000 draft on
London “for Saturday’s steamer” gets his exchange
on Friday and pays for it on Saturday. This
delay has sometimes resulted in serious loss to the
seller. Not long ago, one exchange house alone
1s said to have suffered a loss of $125,000 on a
single transaction —enough to wipe out the narrow
margin  of profits on regular business for six
months or more. It is not surprising to hear that
this house was among those that strongly advocated
introducing the rule of cash settlement in exchange
transactions. No other market gives one day grace
m paying for exchange. Here in Canada, as at
London, Paris, Berlin, and the other leading fore-
ign centres, exchange is not delivered until pay-
ment 1s made.

The proposed change, however, is meeting stren-
uous opposition in New York—chiefly, it is said,
from private banking firms which claim that the
mnovation  would  favour their competitors the
national banks. It is to be remembered that until
comparatively recently the national banks were
not a factor in the foreign exchange business—
there being private firms that made a specialty of
such transactions.  Of late, however, various new-
style banks have vigorously competed in the field.
Just how  “cash  settlements” would make their
competition more serious to the private bankers is
not stated.  Possibly it may be in connection with
cable exchange transactions. Owing to difference
in London and New York time, a buyer of cable
exchange might for some hours following “cash
settlement” be at the mercy, so to speak, of the
seller. In which circumstances there might be a
tendency to patromize the regular banks and bank
agencies, rather than private firms, however well
established.  Happily the reputation which Can-
adian banks enjov in New York assures continuance
of their full share in foreign exchange business.

Of Interest to
New York Agencies
of Canadian Banks.
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FOR A CENTRAL BANK.

In his address this week before the Chicago
convention of the American Bankers' Association,
President George IH. Reynolds dealt specifically
with the project for a United States central bank
It would seem as though some such institution,
partly under government control, has become
necessary if the United States is to find relief
from present currency defects. Canada may be
pardoned some self-gratulation if it calls its
neighbour's attention to the fact that the practical
advantages sought by establishment of a central
bank—and without some of its very possible dis-
advantages —are already secured by the Canadian
branch bank system, with its assets-secured note
circulation which expands and contracts automa-
tically as business requirements increase or decrease.

Mr. Reynolds carefully outlines the orgamza-
tion of a central bank that should “automatically
support the needs of, and be the servant and not
the master of business” In the first place, its
capital should be large enough to command re-
spect and confidence —not less than one hundred
million dollars. Whether the capital stock should
be subscribed for by the national banks of the
country or sold to the public under a guarantee
of a small dividend by the government, with the
right of the government to share i the profits
above the amount of that dividend, i1s a matter of
detail to be considered. Many bankers believe that
the latter plan would be the better, as it would do
away very largely with the feeling that such an
institution would be run for the especial benefit and
profit of the banks of the country. This plan would
make it a people’s rather than a bankers' bank,
and might assist in solving the political problem,
which the president of the Bankers’ Association
recognizes to be quite as difficult or even more
difficult of solution than the economic problem.

Such a bank should be the fiscal agent of the
government, and have all government funds de-
posited with it, so that its branches would replace
the sub-treasuries. In addition to government

funds, it would receive as deposits the funds of
national banks in the three central reserve cities,
acting as reserve depository for banks in those
cities, just as they act as reserve depositories for
the banks in regular reserve cities.  This would not
affect the relations now existing between the banks
in the country, either as to reserves or deposits

apart from the taking away of government funds.

Up to this point the whole plan seems to be very
simple, but to the working banker there still re-
mains the consideration of the most important
principles involved in the whole question, viz,
From whom shall the bank accept discounts; what
shall be the character of the paper eligible for
discount ; and how shall it account to the public
for the proceeds of discounts when the requirement
for credit by the business interests of the country
is exceptionally large and its coin reserves are not
sufficient to cover them?

Views on these points necessarily differ, though
there 1s general agreement that a short-time credit
created in the actual conduct of business (repre-
senting a real transaction between two or more
solvent concerns, and which bears a solvent en-
dorsement n addition) is the credit which is most
desirable.  Mr. Reynolds would restrict the dis-
counts of the central bank to short-time credits
of this character; those which would run, say,
not to exceed ninety days. He would make the
bank a bank of discount for the national banks
of the country; and if it would be necessary to do
0 to enable it to employ its funds, he would allow
the bank to accept discounts from the public, but
it should not receive deposits ftom the public.

If the bank has a large credit-creating power
and is able to discount for the public and the
banks of the country large amounts of paper dur-
ing crop-moving seasons and in times of emergen-
cies— it necessarily follows that it must be able to
supply an adequate circulating medium 1n the
form of its own bank-notes. The requirements of
such a circulation are safety and elasticity the
latter feature being absolutely lacking in the pre-
sent system of national bank 1ssues.

While Mr. Reynolds believes that the notes of
the bank should be secured in part by a com or
metal reserve, a considerable percentage of the
notes thus issued must be secured 1 some other
wav. It should be by means of secunty which
in the natural course of business will first be re-
deemed, and through its redemption or payment
bring into the treasury of the bank actual money.
Neither bonds nor real estate mortgages are of this
nature.

If it is wise to restrict the character of the paper
which will be eligible for discount at the bank to
that which will be first paidto a commercial
credit or to paper representing an actual transaction
in business between going concerns Mr. Reynolds
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asks why paper of that character, with a cer- | neighbour, and Imperial ally, Japan. That the
tain  required percentage of coin reserve, should | trade of a pecpls at «nce so  enterprising,
not be the basis of secunity for bank-notes? Its | industrious and frugal as the Japanese s
use for this purpose would insure an elesticity mn | worth cultivating, needs no proof. A Tor-
the note as a arculating medium, and the notes | onto  daily has lately reminded its readers
which would be 1ssued by the bank in times of | _ ;54 incidentally, perhaps, the Government

stress would automatically contract and be retired
from circulation when the transaction creating the
credit had been completed and the credit paid.

The suggestion 1s made that the supervision of
this bank should be along lines somewhat sumilar
to those governmmg the Imperial Bank of Germany,
or the Reichshank, mvolving the appointment of
w general  governmental supervising  board, the
members of which should be appomted jointly by
the President of the United States, the secretary
of the treasury, and the comptroller of the cur-
rency.  Their terms of office mught be so arranged
that the majonity of this board should not go out
of ofice during any period of cight consecutive
years —thus providing agamst a change n  the
pohicy in the management of such a bank, “even
though the country should have a freak admims-
tration for two consecutive terms” as Mr. Reynolds
remarks,

Then there might be another board selected by
the stockholders, the members of which would
confer with the officers and this supervising board,
but, in order that the management of the bank
might be entirely removed from pohlitics, and to
prevent the possibility of any syndicaic gamming
control of the bank, the supervising board, after
they had conferred with the board representing the
stockholders, might be vested with  full power
to appomnt the directors and president of the bank
to their respective positions for long  periods of
time, or for lhife —subject, of course, to removal
for incapability or malfeasance i office.

When the Umnited States bond-secured, national
bank-note circulation s retired, the central bank
would have the exclusive night of note issue, but
Mr. Reynolds 1s of the opmon that  this would
come about largely through a process of evolution
which would not disturb busmess conditions

S
TRANS-PACIFIC COMMERCE OF CANADA.

An observant visitor to British Columbia on his
return to Eastern Canada lately remarked that the
only talk he heard about oriental immigration con-
sisted of the complamnts of housewives who could
not get domestic help. Happily, the agitation that
threatened for a time to check Canada’s growing
trade with the Orient pretty well subsided.
With the completion of another trans-continental
line and the opening of another Pacific port of first
mportance, an ampetus will

has

almost  certainly be

given the Dommon's trade with its trans-oceanic

that some time ago a delegation from the United
States, representing both commercial and industrial
interests, paid a visit to Japan for the purpose of
making a study of industrial conditions there and
of bringing the two countries more closely into
trade relations with each other. Since which, the
Japanese have appointed a delegation to visit Ame-
rica for the purpose of observing the industrial con-
ditions in the United States and of reporting to the
Japanese Government on the subject. That delega-
tion will be on this continent in a short time, but
unfortunately word comes from Ottawa that it
will return without visiting Canada. Perhaps the
mvitation to cross the border was not tendered
soon enough. Referring recently to the Japanese
the Toronto Globe pertinently remarks:

“They have many kinds of manufactures that are
attractive to Europe and America, and there are
many Canadian products which they greatly need
and are beginning to desire.  They need our whgat
to improve their own by admixture for bread-mix-
g purposes; they need our lumber and pulp; and
many articles that we manufacture would find a
ready market in Japan”

The course of trade between Canuda and Japan
during recent years is shown by the following table.
Fuller details for the five fiscal years ending with
1008 are given on the opposite page.

Trank oF CAXADA WITH JAPAN.
(From Canadian Returns)

Yeans Exokn é::';:'":z: Exrorms Torar Travk
$ $
June 30, 1896 1,643,661 8,253 1,651,914
“w 1897 1,333,865 141,916 1,475,811
“ 1898 1,439,354 148,728 1,688,082
“ o N99 2018107 135,265 2153.372
“ 1900 1,751,415 112,308 1,863,723
” 1901 1,619,105 188,683 1,507,788
- 1902 1,495,766 203,277 1,789,043
4 1903 1,425,416 425,181 1,754,597
" 1904 1,998 %01 342,116 2340017
bl 1905 1,914,787 510,925 2425712
ik 1906 1,662,929 493,952 2156 88|
“o1907 2,017,536 5,570 2,601,106
Mar. 31, 1908 2,106,254 740,958 2437 242
“ 1909 1,985 868 04,072 2,740 2450

While the Umted States can supply Japan's
needs, nevertheless so far as wheat, lumber,
and  pulp concerned, the advantage s
on  the side of Canadian  producers. Tanff
revision at Washington tends to favour Can-
ada in the trade nivalry that s Bound to

dare

become intensified on the Pacific Ocean as time goes
on. The Umted States tanff is still high against both




TRADE OF CANADA WITH JAPAN

IMPORTS INTO CANADA FROM JAPAN.
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Japan and Canada, while their tariffs are mutually
reasonable.  To quote our Toronto contemporary’s
somewhat academic phrasing, “If Canadians are
prepared to take advantage of their next-door
neighbour’s  persistent protectionist obscurantism
this 1s their opportunity”

Trade growth thus far with Japan has been some-
what characterized by ups and downs. Allowing
for special circumstances, this still indicates a certain
lack 1 the steady following up of advantages once
gamed. It seems the more desirable, therefore, that

whatever  steps  may be necessary to induce a
Japanese th-lvﬁmun to visit  Canada should be
taken. The  Dominion  Government should be

ready to extend a hearty invitation, and some of
the Provinces might well take supplementary action
on their own account. But trade and manufactur-
Ing nterests must not rest content with Government
activities.  They also can do much of their own

mitiative,
S S

THE ROYAL COMMISSION AND THE BOARD OF
TRADE.

The Royal Commission appointed to enquire
into the civic affairs of Montreal has completed
a long and  painstaking mvestigation  and
now nothing remains  but  for Judge Cannon
to make his report.  The evidence  is voluminous,
but 1t is impossible to entertain any doubts as to
its general trend. By 1t the present system ot
cvic government  stands  hopelessly  condemned.
Its effect will, no doubt, be seen in the vote upon
the referendum on Monday.  That Judge Cannon
will severely condemn the existing state of affairs
may be taken for granted; the feeling among the
electors will be “anything for a change” Mont-
real has nothing to lose by a Board of Control.
We have reached a stage ‘in the era of popular
government at which 1t is manifest that the best
admimstrative results are not to be accomphished
by elective debating societies; but rather by dele-
gated powers, granted by the popular will to
qualified officials. The control of the Grand Trunk
and the Canadian Pacific by their shareholders is
theoretically and legally absolute. But the share-
holders know when they are well off and, con-
sequently, the government of each system is for
all’ practical purposes an absolute monarchy. A
man of the rnght type with unrestricted powers to
administer the affairs of Montreal, would be cheap
at $100,000 a year. The Board of Control, is a
long step in the night direction, but it is only one
step. Much will depend upon the personality of
the men entrusted with such big responsibilities.

S
GOVERNMENT INTERFERENCE.

The standard policy law of California does not per-
nit of insurance against lightning.  Here is illustrated
the weakness of all governmental attempts to stand-
ardize the form of insurance contracts, as The Insur-
ance Monitor pertinently remarks,  The form cannot
be made comprehensive enough to include all that
may be desirable under the contract.  There is no
carthly reason why a fire company should not insure
damages from lightning.  Such damages are entirely
germane to the business, even if an actual blaze does
not follow. The flame i< in the lightning itself which
is in reality air heated to a candescent state. It is this

intense heat which does the mischief. It is a form
of fire which may be excluded from a policy form,
but there is no reason why it should not be included
it the company elects. Fortunately California is not
much troubled with thunder storms.

S,os
LIFE INSURANCE AND ADVERTISING.

A mistake has been made by some companies
and some agents in expecting t0o much from hfe
msurance advertising. But far more general 1s
the opposite error of ignoring the value of well-
considered press publicity. One of the most in-
teresting features of the recent Toronto convention
of Life Underwriters, was the talk on advertising
given by Mr. J. F. Baright, advertising manager
of the Prudential Assurance Company, of Newark,
N.J. Very far from the stereotype display of
“assets and board of directors” were the initial
advertisements of the campaign which the Pru-
dential began in 183 “Tramps don't insure” was
the startling headline of the first that appeared
~and 1t was in the press of somnolent Phila-
delphia, at that. A year later the company
adopted its now well-known sign of the Rock of
Gibraltar—continuing the while, and ever since,
to make its announcements of a sort that would
catch and hold the attention of even a tired “strap-
holder” as he lurched and jabbed his crumpled
newspaper into his trolley-car neighbour.

Mr. Baright told his hearers that fourteen years
of persistent advertising had well repaid the com-
any —not an directly traceable returns, to be sure,
ut by smoothing the path for company repre-
sentatives and by preparing prospects to accord
them a favourable hearing.

Two ponts well insisted upon by M. Baright
were, that the truth should be told in all life
company advertisements, and that dlspamglng
allusions to other companies should be conspicuous
by their absence. A word of warning was sound-
ed against  spasmodic advertising—the non-suc-
cess of Whl(“l has doubtless been a block of
stumbling  to some quondam believers in news-
aper publicity.  In concluding his address Mr.
hamght referred to the general service rendered
to the life insurance business as a whole, by every
company that advertised well and continuously.

Toronto contemporary, Office and Field, re-
cently drew attention to the fact that of twenty-
two companies in Canada, only seven in 1907 ex-
pended one per cent. or more of their premium
mcome in advertising, the average being only one
half of one per cent. Of the seven companies
devoting over one per cent. to advertising, five
mcreased their income from the previous year, and
the other two experienced a decrease coincident
with a decrease in expenditure from the previous
year. The fifteen whose figures ran below one
per cent. were about evenly divided in the matter
of increase or decrease in premium receipts; still
all but four of them showed a change in income
- almost direct proportion to their change in
advertising  appropriation.  Undoubtedly the use

of printer's ink has been one of the most charac-
teristic features of modern commercial development
—and 1t is not surprising that financial institutions,
and insurance companies in particular, should have
much to gain from judicious use of “the science and
art of publicity.”
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At the same time, in no direction can money be
more easily wasted than by injudicious advertising
expenditure. Life companies have not always
exercised the same discrimination in the choice of
mediums as commercial houses are accustomed to
show. A speaker at the Toronto convention referred
to the mistake made when
largely confined to purely msurance publications,
circulating only among underwriters —valuable as
such may be when it is desired to reach prospective
agents. At the other extreme 1s the tendency to
put too much of an appropriation into expensive
space in “popular” dailies, much of whose con-
stituency is not practically available from the
standpoint of a life company-—unless it transacts
an industrial business. As occupying a middle
ground (with circulation covering the very classes
most responsive to life insurance arguments) are
papers that appeal especially to sharcholders and
other investors, officials of joint-stock companies,
bankers, financiers, and business men of standing
in manufacturing and commercial lines. As to
this—‘nuff said! Amplification might be deemed
not altogether disinterested.

Sk

OLD VESSELS AND NEW,
To the marine underwriter, under-insurance
rather than over-insurance is the more insistent
bugbear. The unfavourable experience of marme
business during 1908, the whole world over, was
due not merely to rate-reduction but to the ten-
dency to heavy reduction in valuation. And
especially was this prevalent in the case of old
steamers. Heavy resultant losses have since led
to general advance in premium rates and to greater
care n the maintaining of values,

A recent phase of this cautiousness regarding
old steamers has been the growing practice of
adopting one valuation for the purposes of aver-
age (general and particular), and a lower valuation
for a case of total loss. At times the latter valua-
tion is only 50 per cent. of the former —but 1t 15
usually a somewhat larger percentage. An ex-
ample given by Fairplay, of London, cites the
case of an owner covering on a valuation of £20,-
000, the policy containing a provision that in the
event of total loss the underwriters will pay him
£10,000, such payment, of course, terminating the
insurance.

Very probably the steamer in question is only
worth £10,000 i the market, and the cwnc only
wants to be covered to that extent; but hithe to the
underwriters, anxious to minimize the percentage
of claims, would frequently hold out for an out-
side valuation of the hull. " If they could get such
valuation they were far more favourably served
than if they accepted the market valuation of the
hull. The present modification, according to the
London authority quoted, is presumably intended
to accommodate owners, as well as underwriters
themselves, and should tend to do away with the
public insinuations made against owners, that they
are more or less given to “over-insurance.”

It does not yet appear just how the new arrange-
ment will fit into the usual wording of marine
policies. In the gencrality of cases there is a
clause reading something like this: “in the event of
total loss we (the underwriters) agree to pay the
owner a percentge of —— on the full value of
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the above

\mlicy." In the illustrative case given
lank would  be filled up with “50,” which
would mean, 1in effect, that the underwriters would
pay as for a total loss by settling 50 per cent. on
the £20,000—equalling £10,000. The question 1s
raised as to how this would work where the total
loss 1s of the “constructive” description. Some
owners consider that the “repawred value” test
would be, or should be, £10,c00 (i the example
given); underwriters, on the other hand, are hke-
ly to urge that as the percentage payable 1s based
on the full valuation, £20,000 1s the test.

It 1s pointed out by Fairplay that it has not
been customary for underwriters to make any
alteration in their valuation clause, and no doubt
the matter will be discussed, with a view to adapt-
ing the valuation clause to the circumstances of
this form of policy, at the meeting of underwriters
which 1t 1s usual to hold in the autumn. The
legal test of constructive total loss 1s: Will the
estimated repairs exceed the value of the ship after

she 1s repaired > If 1t should exceed that value
then the ship is a constructive total loss
For years now, however, the underwriters have

had a special (Institute) clause of their own, which
runs as follows: “In ascertaining whether a
vessel 1s a constructive total loss the insured value
shall be taken as the repaired value, and nothing
in respect of the damaged or breaking-up value
of the vessel or wreck shall be taken mto account.”
The latter portion of this clause was added last
year to meet a devision In a marie nsurance case
in the House of Lords. Says Fairplay regarding
it:  “I have in the past expressed the opimon that
this clause —that is, the former part of it—is in-
equitable, for under it a new and highly valued
vessel could not become a constructive total loss
if her estimated repairs did not equal, or exceed,
the policy valuation.”

S H
ONE-SIDED PROTECTION.

To recognize a principle is not always tant-
amount to acting in accord with it. After a four-
clause preamble, the Canadian  Manufacturers’
Association (in convention assembled at Hamilton
this week) has resolved that “while recogmzime
always the principle of protection,” it should place
itself on record as strongly opposed, under pre-
sent circumstances, to any legislation which would
impair and prohibit the continued use by Can-
adians of the services rendered by unlicensed fire
insurance companies—specific objection being taken
to the proposed taxation on premiums paid on such
“outside nsurance.”

Just as positively, a week or so carlier, the On-
tario Local Fire Insurance Agents' Association
‘also after a four-clause preamble) passed a re-
solution to the effect that “every effort should be
put forth and every legitimate influence exercised
to prevent the enactment of any lvuu:«’l;nln-n 50
jeapordizing  the interest of the public” as that
which—even under proposed taxation conditions
would permit companies not complying with re-
quirements as to deposits, reserves and supervision,
to do business in Canada.

FEvidently, underwriters and manufacturers are
still far from seeing eye to eye in this matter.

A week ago to-day, the fire insurance interests
of nearly every province were represented at a
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lnpmlxrl{g in the board room of the Western Canada
Fire Underwriters'  Association. Prominent men
from both East and West who met and discussed
the question with a representative  gathering of
local managers and agents included Messrs, T. I..
Mornisey, of Montreal, and John B. Laidlaw, of
Toronto.  During the course of the meeting there
was a full discussion of the question of mmsurance
legaslation.  The visitors from the East gave their
views at length  and explamed a proposed cam-
paign of education, which it 1s hoped will have the
clfect of forestalling the legislation complained of.

With campaign  and counter-campaign in pro-
gress, there 1s likely to be considerable threshing
out of the matter before legislation takes its final
form. The extreme position of either party 1s
scarcely Tikely to be accepted by Parhament and
4 more satisfactory working-arrangement is Likely
to be arnived at f this is clearly recogmzed

Rightly or wrongly, the immpression got abroad
last session that the manufacturers were beginning
to recogmize the unfairness of unlicensed foreign
companies being allowed to compete unrestrictedly
with  compames that make devosits, pay taxes,
mamtamn offices  and field staffs and  submit to
governmental anspection in Canada. And at the
suggestion of certain of their number, a clause was
mcorporated in the proposed Insurance Bill pro-
viding for the furnishing of a return and the pay-
ment of a tax on all msurance placed with com-
pames not registered in Canada,

But apparently those who counted on any gen-
eral change in heart reckoned hastily.  Since the
session closed, the insurance department of the
assocration — through  the columns of Industrial
Canada—has been earnestly disclaiming any lean-
mg towards the compromise that seemed to offer
some practical solution.  And this week the asso-
Gationas a whole, while carefully “recognizing
always the principle of protection,” has declared
agamst any vestige of it being allowed to insur-
dice (l'"ll'.l“l('\

It 15 not surprising, therefore, that underwriters
who were willing to meet the manufacturers half-
way are now inclined to stand for what they
believe to be their full rights in the matter

Fhough the manufacturers carried their resolu-
tion with an overwhelming majority it was not
without some protest. Mr. A E Kemp, M.P,
after rehearsing details in  connection with the
framing of the Insurance Bill, stated that, while
he knew ats provisions were not ideal, he believed
it afforded the best way out of a difficult position

“For the msurance compames are just as much
entitled to protection as we are,” Mr. Kemp con-

tended. No reference to prolonged applause 1s
bracketed at this pont in the press reports of his
“,W'!'(h

S o

SIR CHRISTOPHER FURNESS nstituted a co-part-
nership scheme some months Ago, as a means of
mimmizing friction between employer and employ-
ed  The Financial News, of L.ondon, comments
with satisfaction upon the report of the Furness-
Withy directors, which states, “The new conditions
previnling will be productive of great benefit to all
concerned, and secure a satisfactory return on the
company’s investment, instead of there being, as has

been the case during the past two years, a serious
loss™

R e AR T

Our London Letter.
GILT EDGED STOCKS IMPROVE.

Railroad Results of 1908 Make Unfavourable Show-
ing—Assurance Companies’ Bill in Committee—
Brightening of Ind ial I Special
Correspondence of THE CHRONICLE
for Week Ending September 3.

Money in Lombard Street continues remarkably
plentiful and efforts to raise the rate of discount
are without avail.  The news that practically all
last week’s big arrival of gold from the Cape (1%
millions) had been secured for Vienna ~probably,
it is suggested, on Russian account—induced an
cffort to raise rates, but it met with no success, and
the publication of this week's bank return show-
ing that the “other deposits” have been brought
up to nearly 465 millions makes any renewed
effort impossible.  Money 1s at !5 pc for day to
day advances, and 1 pc. for loans for a week or

longer. Two months' bills are at 1'y pc.; three
months’ at 134 and six months' bills at 2% to
2 3-16. This week's bank return shows that the

Bank of England dividend payable in  October
next will be at the rate of o pe per annum, a
rate which has now ruled for some years.

Gilt Edged Stocks More Cheerful.

The plethora of idle money has had some effect
m giving a more cheerful tone to gilt edged
stocks.  Dealers lately have been chary of carry-
mg much stock in this department, so that sup-
plies are none too plentiful. Consols, now ex-
dividend, have had some attention, but Irish land
stock has been neglected owing to the revived
rumours of a forthcoming new 1ssue. Several of
the Crown Colony stocks have been in demand and
show rises on the week.

Doleful British Railways.

The recently issued Board of Trade return of
the working of the railways of the United King-
dom during 1908 sums up concisely and effective-
ly in one document, the langwishing condition of
our transport system. After working railways for
something over 80 years in a country where popu-
lation and traffic are dense the best we can do is
to pay 200 per cent. on all the ordinary capital
mvested in them. No less than 151 pe. of this
ordinary capital had to go without any return at
all; and holders of the preference stocks received
an average return of only 342 pc These me-
diocre dividend results were achieved also, n a
year when, in comparison with the railways of
other countries, our railways were exceedingly
fortunate in the matter of traffics. In the total

receipts  there was only a decline of £1,-
000,000 or 11, per cent,, an increase  n
passenger revenue of  £700,000 offsetting  to

some extent the fall in freight receipts which went
down by £2,300,000 Apart from the London
tube railways, which showed, of course, a very
large increase, there was a large falling off in the
number of passengers carried, the decline being
due to the competition of motor buses and trams
in the London area and in the densely populated
manufacturing districts of the north. As, in
addition, the revenue from first and second class
passengers has again shown a considerable falling
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off, 1t 1s hardly surprising to find suggestions at
ratlway meetings that for suburban services one
class only shall be a general rule.  Very gradually
we are approximating to that  practice, while in
the case of long-distance trams also the second-
class carriage 1s  steadily  disappearing.  Two
classes only for long-distances and one for subur-
ban traffic will be the rule on English raillways n
the future.

I'he current railway year shows, of course, an
miprovement.  The companies are beginning  to
{eel the benefit of their policy of co-operation and,
comparatively  speaking, the outlook 1s  much
brighter.  Yet the Home Railway market remains
as flat as ditch-water. Not even the widely-
advertised and triumphant call of the “Mauritania”
at Fishguard galvamized the stocks of the Great
Western  Railway,  which  has been spending
millions i developmmg the port, into a semblance
of activity.  Stockholders  know, in these days,
that that sort of thing, mmpressive as 1t appears
to the outsider, does not pay dividends. If we
could get someone, say with the organizing ability
of Mr. Harrmman, British railways mieht have a
big future  As it is, the outlook at the very best
is only mildly and comparatively cheerful.

Government and Railway Nationalization.

Apropos of railway policy some attention has
been aroused by a speech of Mr.  Churchill, in
reply to a deputation which waited upon him as
president of the Board of Trade to urge a small
rallway reform with ‘regard to contract tickets.
Mr. Churchill remarked that he did not wish to
fritter away the power of his department in deal-
ing with small railway matters; he desired to deal
with railway travelling in a much larger and
bolder manner. This suggests that the Govern-
ment have in mind the subject of the nationaliza-
tion of railways and canals and will formulate a
scheme at an ecarly date.

The Assurance Companies’ Bill

The new Assurance Companies’ Bill, the pro-
visions  of which  your readers will already
have in mind, has passed this week through
the committee stage in the House of Lords
On one amendment there was the mild excitement
of a defeat of the Government, but otherwise its
passage was uneventful. A new and interesting
clause was inserted providing that where any
notice, advertisement or other official publication
of an insurance company contains a statement of
the amount of the authorized capital of the com-
pany, the publication shall also contain a state-
ment of the amount of the capital which has been
subscribed and the amount paid up. The object
of the clause is, of course, to make more clear to
the public the financial stability of the company,
which asks for the public’s patronage and it will
put a stop to a practice which I have mentioned
previously in these letters as having been common
among many companies not of the first rank of
proclaiming n large type their authorized capital,
and carefully ignoring anything else

Another amendment provides that for the guid-
ance of policyholders an independent actuary shall
make a report in cases of the amalgamation or
transfer of companies, and, also, for the trans-
mission of a statement of the nature of the amal-
gamation or transfer to holders of hife, endow-

ment sinking fund or bond investment policies.
l:urd St. Aldwyn, a former Chancellor of the
Exchequer, expressed his fears that it would be
unwise i the interests of the poorer classes to
legalize policies “to be paid for the funeral ex-
penses ot a parent,” and to afford further facilities
for large collecting societies to convert themselves
nto industrial assurance companies. It was admit-
ted, on behalf of the Government, that the clause to
which Lord St. Aldwyn referred was of a “white-
washing” character, but it was also added that,
n the future, the Government would consider the
question of strengthening the penalties for illegal
msurance, 1f the present penalties are found to be
msufficiently strong.

Industrial Issues Looking Up.

The recent course of new issues in London,
although not diversified by any notable or large
borrowings, has not been unmteresting.  With the
price of rubber continuing round about 8s. a pound
the boom in rubber plantation companies naturally
continues with unabated force. Even through the
quiet hohday period rubber issues have been
making their appearance at the rate of one or two
a week.  Apart from these rubber issues there have
been lately one or two interesting industrial ven-
tures—an Anglo-IFrench chemical works, an artifi-
cial stone and  brick company working in  the
Argentine and others—of a kind which has been
somewhat rare in the London market during re-
cent years. With a world-wide trade recovery in
progress, promoters would appear to be anticipat-
g a return of confidence to the investor in the
industrial market.

L.ondon, 3rd September, 1000,

S S
A BURGLARY INSURANCE SWINDLE.

Details of an interesting burglary insurance swindie
uncarthed recently by the New York Police Depart-
ment, are given by The Weekly Underwriter. On
July 2, Henry B. Loewenstein alleged to the police
that his warerooms at (48 Broadway had been broken
into and that $7,000 worth of kid and silk gloves had
Leen stolen.  Detectives were at once sent to Loewen-
stein’s place, where it was learned from the adjusters
of a burglary. insurance company that Loewenstein had
$3,000 burglary msurance with the company,
and had already put in a claim, fixing the
amount  of his loss at  $7,000. A search
of the premises by the detectives revealed
a check book, on the stub of which they dis-
covered the name of one M. Trotsky, a person well
known to them, and in the Rogues” Gallery as a pro-
fessional burglar,  The fact that twelve burglaries
had been reported recently from the building at 048
Broadway, and the further information that the bur-
glary insurance companies had refused to take any
more risks on the premises, set the detectives working
on a new theory. They began to trail Loewenstein,
and kept it up day and night.  They soon found that
he was very chummy with a man named Sol Solomon,
who had a business on the same floor at 648 Broad
way. Solomon also came under the police shadow.
A little later, Solomon was ohserved to give an
order to an expressman to take a load of silk and kid
gloves to a saloon in Lafayette street. 56 lomon was
arrested, together with the expressman and his boy
and the game was up

METRO
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From Western Flelds.
IMPRESSIONS OF EASTERN VISITORS.

Lord Strathcona's Faith in Future—Delays in Trans-
continental Construction—Grain Shipments in
Progress.

Regarding  his mmpressions of the West, Lord
Strathcona stated that he was naturally amazed
at the marvellous  deveioping  which had  taken
place m eighteen years and hinted that the West
might donunate the cast some day

“There was a time,” he said, “when Chicago had
to go to New York for her financial schemes, but
now she raises her own money.” In the same way
Winmpeg may become financially independent of
Montreal and the East, although Montreal will
always be a great financial centre”

Vice-President D McNicoll, of the CPR, 1s
more of an optinnst than ever, after his recent tour
of the West.  He was particularly struck with the
great rush of travel thoughout the pramme  pro-
vinces especially on the part of newcomers from
the Unmited States.  As to the f{ruit growing pros-
pects of British Columbia he 1s enthusiastic mdeed

Mr. Farquhar Robertson, president of the Mont-
real Board of Trade, has returned from the West
with the strong resolve to promote a large excursion
of the Board of Trade and Chambre de Commerce
to go to the western provinces and on to the Pacific
coast next year.  He considers 1t highly desirable
that the business men of Montreal shall be brought
in close contact so that one and all may realize
that every possible means should be taken to con-
serve the trade of the country west of Lake Su-
perior to the manufacturers of the East

Mr. 11 R Charlton, general advertising agent
of the Grand Trunk and G.T P, returned to Mont-
real this week after a tour of thé western hines of
the latter road As might be expected, Mr.
Charlton 1s enthusiastic over the prospects for
colomzation and immgration in the country to
be opened up by the GT.P. During his trip Mr
Charlton was accompamed by a photographer, who
took a number of cinematograph films for a big
English moving picture firm

Sir Charles-Rivers Wilson re Transcontinemtal

Progress.

Sir Charles Rivers-Wilson does not seem to have
been altogether pleased with the rate of progress
made m the construction of the government sec-
tion of the National Transcontinental

“This failure to complete the work on time has
been a great disappomtment to me and the com-
pany,” said Sir Charles, “and 1 have no doubt at
will be an equal disappointment to the Dommion
Government, as well as the people of Canada,
whose mterests demand that this road should be
completed without delay.”

Ihe Grand Trunk Pacific anself, Sir Charles
admits, will be somewhat behind the time ongin-
ally planned for He hopes, however, that trains
will be running from Prince Rupert to the head
of the Great lLakes by the latter part of 1912 or
the spring of the followmng year

Regardine causes for delay the statement made
by Mr. Collingwood Schreiber this week s in-
. e Consulting Engimeer of the De

teresting
press representa-

partment of Ralways saud to a
tne

“The mountamn section of the Grand Trunk

Pacific Railway will never be built, at least not
until you are greyheaded, unless the contractors
are allowed to get in other than white laborers. Of
this I am firmly convinced.

“There are still four contracts to be let for moun-
tamn work, and in the course of the next two years
there should be at least twenty-five thousand men
on the work.  With all the men required 1t would
take four years to complete the mountain section
from Wolfe River to {’rmcc Rupert.  Under the
conditions of labour now existing in British Colum-
hia, goodness only knows how long it will take
to complete the line”

Harvesting and Marketing.

Shipments of grain from the West are now well
started, the harvest this year having been unusually
carly despite the Spring's late start.  Western wheat
was marketed as early as September 1st, and from
aat date on increasing quantities have been brought
to the interor elevators.  During the first week of Sep-
tember last year only some 800,000 bushels of wheat
were delivered as against over 2,000,000 delivered
this year. The high quality of wheat this year 1s
as gratifying as its plentifulness in quantity.

Just how rapidly grain will be marketed depends
largely, of course, upon the disposition of the farmers
to hold for future prices.  Mr. Robert Meighen, presi-
dent of the Lake of the Woods Milling Company,
thinks that despite the fact that deliveries at interior
elevators are larger than at the corresponding period
ast scason, yet the farmer is storing the great bulk of
inis daily deliveries; he 1s not selling his wheat.

Coad tions in the west differ from those in Ontario,
a~ the western farmer does not possess storage capacity
on s farms, except to a limited extent, and, there-
fore, requires to deliver his wheat at clevators after
thrashing.

“At the same time, bear in mind that the sales made
are small in comparison with the quantity delivered at
clevators, the great bulk of the daily deliveries being
laced in storage.”

Mr. Meighen considers that the farmer will do well
to “deliver moderately.”

Regarding the effect of Western wheat upon sales
by Ontario farmers The Globe of Toronto says:

“When the Ontario market begins to feel the pre-
wence of Western supplies, and prices become adjust-
ed to a normal level of value, the new crop of wheat
in this Province will undoubtedly be released more
readily by the farmer, who is being credited by so
many with having set his mind inflexibly upon secur-
ing one dollar per bushel.”

Saskatchewan, now the banner provinee for wheat,
has issned an official bulletin estimating its yield of
wheat for this vear at 86,668,002 bushels, and, includ-
ing the coarser grains, a total crop of 100,220,976
bushels.  This 1s over 30,000,000 more bushels of
wheat than Alberta and Saskatchewan produced
last year

The Deminion Government September estimate for
the three grain-growing provinces is about 150,000,000
Lishels of wheat, over 185,000,000 bushels of oats and
nearly 35,000,000 hushels of barley.

THE POPULATION OF OTTAWA, as estimated by
the new city directory is now 86,880, an increase
of about 1,500 over last year. The city occupies
an area of 5,110 acres or eight square miles.
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General Financial Situation.
EUROPE AND THE PASSING OF HARRIMAN,

Recognition of his Genins as Organizer—Investors
Feared Omne-Man Power—Likelihood of more
Favourable Attitude towards American Rails

~Rise in Call Rate to 3 per cent. in New
York—Ample Supply of Money for
Canadian Crop-Moving.

The passing of a full week since the death of
Mr. E. H. Harniman gives the opportumity of
observing satisfactorily how the Euwropean markets
were affected by that event.  So {ar as mterest rates
were concerned the effect may be described as prac-
tically mil.  None of the great <tate banks made
alteration in official discount 1ate So they all
remain as heretofore—the Bank of England at
2'3, the Bank of France at 3, and the Impernal
Bank of Germany at 3'.. At all of the three great
centres the rates prevailling i the open market
have risen in the last few days. In London call
money is 3; to 1 pc.; short bills are 134 to 1 7-16
).c.; and three months bills, 11 to 1 g-16 pe. At
";ms the market rate 1s 1':, and at Berlin it 1s 315,
The figure for the German centre 1s markedly
higher than a week ago.

It is possible that there will be some monetary in-
stitutions in Europe which will notice the loss of
an important customer.  The dead American
financier was a large and active operator. lHe
must have figured very extensively as a borrower,

under different forms, i the European money
centres. It 1s not to be supposed that the executors
of his estate or the surviving members of his

family will engage 1 simlar operations or that
they will undertake schemes, such as he was fond
of undertaking, requiring large loans from banks
and other nstitutions

Europe's Attitude towards American Railroads.

Then it is very likely that Mr. Harriman's demise
will exercise some httle influence upon the atti-
tude of European investors towards American
shares and securities. And it 1s by no means cer-
tain that that influence will be of an unfavourable
character. The dead magnate’s ability as a rail-
road builder was freely acknowledged in Europe
Almost everybody there agrees that he perhaps
had no equal in America, or in the world for that
matter, in constructive genius; but an impression
prevailed quite generally that he was for himself
first and for the general body of his stockholders
afterwards. Consequently there were not a few
amongst the investing classes who feared to trust
their money in the stocks of compantes controlled
by him notwithstanding that those companies
gave evidence quite plainly of remarkable pros-
perity. It might be said that the same fear was
operative on this side the ocean up o a couple of
years ago. There is no doubt, that distrust of
Harriman was one of the factors that helped to put
Union Pacific down to 100 in the pame of 1907.

However, in  America, this distrust had been
gradually passing away. One of the episodes that
had a considerable effect in winning public esteem
and faith was the rescue of the Erie from bank-
ruptey.

In Europe it has been generally considered that
Harriman was the personification of one-man ruler-
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ship of American railways. Now that he 1s no
more there will perhaps be more of a disposition
to believe that the railways will be operated by
executives acknowledging more fully that they are
merely the trustees or representatives of the direc-
torates and the general stockholding bodies.  So
the change may lead to a more confident mvestment
by Europe in American securities

Movement of Cash from New York.

Covering of short mterests and sustamed sup-
port by strong capitahist forces have kept New York
stocks on the upward move, with some shight re-

actions. Even 3 per cent. call money has not
checked the movement
Interest rates 1n New York were noticeabley

affected by the position of the banks as revealed
in the Saturday statement.  There was a further
heavy loss of cash to the interior amounting to
$11,300,000, and, as loans came down but $4,370,-
000, the surplus fell $7,081,000, leaving only
$3,100,100. Taking the trust compames and non-
member state  banks, their cash also decreased
about half a mulhion, and their percentage of
reserve to liability fell from 180 to 173 Con-
sidering that the spring wheat harvest 1s merely
begun 1t was but natural that the conditions
picturedd by these reports should have tended to
drive mterest rates upwards.  Call loans were ad-
vanced on Tuesday to 3 per cent. nise, while 60
day money goes at 33 1o 4; 9o day's 4 pc; and
six months 4's pc. Thus time money 1s dearer
for all maturities.

In Canada the banks have not as yet made any
move towards higher discount rates. Sir Edward
(louston's repeated statements, while on his west-
ern trip, that the supply of bankig funds will
this year be ample for crop moving and all other
legitimate purposes, will raise the question whether
there will be any higher rates put i force than
those new prevailing, viz, 4 to 4'. per cent A
good deal will depend on the course of the Wall
Street loan market. If call money there goes to
the 5 pe level it is altogether hkely that Can-
adian borrowers on stock market collateral will
also be required to pay at least . or 1 more
than they now do ) )

The prospectus of the Canada Cement Company

which is one of the consolidations making a de
mand upon the home supply of floating captal
appeared early this week Ihe public are asked
to subscribe for $1,800,000 of cumulative prefer-
ence shares at 03 As $3,200,000 of the same
shares have been taken “firm,” largely by mside
interests, and as only ¢ per cent,, of the subscrip-
tions are to accompany the applications and 21 per
cent. payable on allotment, the lock-up of cash
attending the flotation should not be very great,
Roughly, there will be payable  $1,050,000 on
October 15, and hke amounts on November 15,
and on December 15

'l('

S S
THE SUPERINTENDENT OF INSURANCE for the
State of New York, in a ruling to 1!1«-_ New \nr%\'
Life Insurance Company, holds in effect that a

policy 1s not actually issued, so far as it effects
section g6 of the nsurance law, which limits ﬂu
amount of new business a company may write,

until the premium has actually been paid
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THE CEMENT MERGER.

Marked Interest taken in Preferemce Stock issuc,—
List op d on Wed day of this week.

The subscription list is now open for the Canada Ce-
ment Company’s public offering of 82,000,000 7 per
cent. cumulative preference shares, Up to the time of
the hist’s closing, on or before Wednesday 22nd inst.,
these shares may be subseribed for at $93—and will
carry with them a bonus of ordinary shares equal in
value to 25 per cent. of the par value of the preference
shares allotted,  Particulars as to subscription are
given in the announcement to be found elsewhere m
these columns,

In view of the statement that firm subscriptions
amounting to 83,200,000 par value were gnaranteed be-
tore the list opened, there is hikelihood of considerable
over-subscription.  London firms alone are said to
have taken over $2,000,000

The total capitahization of the company is shown hy
s prospectus to be as follows:

Now to be
Authorized, issued,
Preferred Stock . $11,000,000. .7 poe. camulative.. $10,600,000
Ordinary Stock.. 19,000,000 13,600,000
£.10,000,000 $24,000,000
G per cent. st Mort-
Bonds. .ovves vaes $5,000,000 wage, 20 yrs. gold
bovrds ...oev voeee $5,000,000

The plants which will be owned or controlled by the
new company number among them some of the best
constructed on the continent. Under a central man-
agement uniform standard of quahty will be aimed
at, as well as a profitable marketing of production.
The prospectins ponts out that the demand for Port-
land Cement in Canada has mereased remarkably dur
myg the last ive vears, In 1904 the total consumption
of Portland Cement in the Dommion  was
barrels, of which 783,030 harrels were imported,  In
1908 the consumption, notwithstanding the general in-
dustrial depression, was 3.134.338 barrels, and no less
than 3,495,301 barrels were manufactured n Canada
Existing trade conditions indicate that the consump
tion during 19009 will largely exceed that of 1908,

The organizers of the company give the following as
their estimate of earnings,

NET EARNINGS,
The estimated annual net earnings of the Company,
based on the quantities of cement being sold, during
the present year, by the companies comprised in the
merger, and on the costs of manufacture under exist.
ing conditions, BMOUNt 10 coven s vanann senn . oaa. $1,900,000

FIXED CHARGES

Interest on $5,000,000 of First Mortgage
bonds, at six per cent, per aunum .. ... $300,000
Sinking Fund payment on bonds, two per
Cent, per annum..... “eseaastaie seee
Preterential Dividend of 7 per cent. per
annum on $10,500,000 Preference Shures

100,000

735,000
- $1,135,000

Leaving available for dividends on Ordinary Shares of
the Company..ooo vuv vun. $765,000
It is stated that, owing to the large number of sub
seriptions already received, the hists will probably he
closed at an carlier date thandhe 22nd inst.

In the unlisted department of the Montreal mar-
ket yesterday there was considerable activity in
the common stock of  the Canada Cement Com-
pany, over 1,500 shares being traded i during the
two sessions, the stock closing at 3014,
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TOWN FIRE DEPARTMENTS.

Prevalence of Fires in Medium Size Towns—Headway
Too Often Gained by Flames—Better Organiza-
tion and Equipment Desirable.

Among August fire losses in Canada totalling
some two and one-half million dollars, were a
number of fires of  considerable  magnitude that
visited several “medium sized” towns,  While these
calamities  have been  somewhat specially i
evidence just lately, they are to be counted
upon year - and year out —and more not-
ably as the summer passes into autumn.  Months
of sun-drying bring about favourable conditions -
for burning.  That town fire departinents as a gen-
cral rule are not nearly so adequate as they should
be 1s a truism of course.  But one that needs “ham-
mering home,” nevertheless.  Too little attention is
given to the “counsels of perfection™ volunteered by
mspecting  officials of the Canadian Fire Under-
writers Association.  Though their recommendations
are not dismterested, 1t 1s after all more to the in-
terests of the towns than of the underwriters that
their views should be acted upon.

In the current issue of Insurance Engineering, the
whole matter of fire protection  for medium size
cities and towns 1s mterestingly discussed by Mr.
W. . Johnson, general mspector of the National
Board of fire Underwriters. Much that he says 1s as
apphicable to Canadhan as to United States towns.
For instance, he says that the “congested districts”
of large cities have, in degree, a corresponding
hazard in many smaller places where, owing to cheap
priced ground and a low tax rate, large manufactur-
g mterests have located.  To protect such estab-
hshments in many instances there i1s but a single
4-m. or 6-in. diameter water main, affording an en-
tirely inadequate supply and pressure of water for
fire extingumishment.

General Requisites.

As a general proposition, says Mr. Johnson, an en-
gme or hose company should be within one-quarter
to one-half mile of any part of the town requiring
adequate fire protection.  Separate chemical engine
companies would appear unnecessary, as their work
should be done by modern constructed combination
chemical hose wagons operating as part of an engine
company or a separate hose company. For every
three or four engime or hose companies a  ladder
truck should be  provided, and there should be
enough such companies that one would be within
one-half mile of any point of the city.

At least one, preferably a quick raising aerial,
should be in the mercantile district, and 1f a decided
manufacturing district exists an aerial should be
provided for service within one-quarter mile of it.

Drills and Training.

The value of frequent, thorough drills 1s often
underestimated by departments,  which  expect
prompt and systematic action from men who have
received only haphazard mnstruction.  Provision for
keepig the men in good physical condition is often
neglected.

Police Department.

This department 1s of more assistance to the fire
department than would appear at first glance.  With-
out well mantamed police assistance, the fire de-
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partment may be hindered mn its work, and the pre-
sence of an alert patrol force on the streets at all
hours, is an assurance that but few fires will obtain
headway before discovery. A considerable portion
of all alarms is sent in by the police, especially dur-
ing the night time.

Fire Alarm System.

The value of a fire alarm system 1s  dependent
upon contingencies as to its rehability under adverse
conditions. It should possess up-to-date, modern
improvements, proper installation, supervision by a
competent electrician, ease of repair and freedom
from accidental or designed nterference.

Fire Limits.

Fire limits should be established to cover as large
an area as practicable, especially to include the en-
tire business section, and prohibiting the erection of
wooden buildings and metal-veneered wooden build-
ings, and the use of any other than non-combustible
material for roofing on all new buildings or on any
where roofs are repaired to an appreciable extent.
T hese requirements should be strictly enforced.

Water Supply and Service.

The best system of water-works for fire extin-
guishing purposes is a “gravity system,” with the
reservoir at a sufficient elevation to insure, with
draught, an effective head or pressure of 80 Ibs. to
the square inch or not less than 40 Ibs. to the square
inch at the base of nozzle with 250 ft. of hose.

Where the lay of the land does not permit of an
elevated reservoir and reliance is placed upon direct
pumping systems and standpipes, direct pumping
has given excellent service in many cases; in other
instances it has failed to respond properly, and
since, of necessity, it must depend upon some device
to transmit the alarm of fire and a notification that
extra pressure is needed, and relies, moreover, on
there being a surplus of steam and a pumping capa-
city available instantly, it cannot compare with first-
class reservoir service in point of security. There
should be duplicate pumping engines-three would
be better still —with at least three force mains.

Water Mains and Pipe Distribution,

The system of pipe distribution is best where the
street mains run at right angles to each other
throughout the city or town, connecting at every
street intersection —“gridironed,” so to describe. This
arrangement insures that each pipe will be fed and
re-inforced from both ends and will double the
feeding capacity.

Fire-Service Hydrants.

The location of hydrants 1s an important matter.
As a rule, they should be on the corners of streets,
chiefly because they would, at such locations, be
most quickly discovered. Hydrants should be liber-
ally distributed and “staggered” and be located not
more than 300 ft. apart in the business and manu-
facturing sections; in the residential to be located
not over 450 ft. to 500 ft. apart.

S,

Tue Suawinteay Water & Power Company has de-
clared the regular quarterly dividend of 1 per cent.,
payable October 20 to sharcholders of record Octo-

ber 7.
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INDUSTRIAL ACCIDENT UNDERWRITERS.

Detroit Conference holds Annual Gathering—Discus-
sion upon Attitude of State towards
Insurance Business.

This week the Detroit Conference of Industrial Ac-
cident Underwriters has been holding its annual meet-
ing at Hotel Clifton, Niagara Falls, Ont. Prominent
among various topics of interest, was the matter of In-
dustrial Accident Insurance in its Relation to the State,
An address on this subject by Mr. George W. Hateh,
cditor of the Insurance Age, opened an interesting dis-
Cusston.

Reference was first made to the benefits which in-
dustrial accident insurance brings to society at large-
in other words to the State itself. {I'he most rational
means of helping men is to teach them to help them-
selves—and this, pre-cminently, the accident companies
are doing. Even the weary drudge going to his daily
toil, may feel that he has through hns own intelligent
chotce, made some provision against the loss which
might come to him and to his from the possible casual-
ties of the day. The black vengeance which formerly
visited the family of the working man who had no
means to avoid the results of the coming accident, may
now find its power gone—its natural ends  defeated.
An insurance which cares not merely for the families
of the dead but sustains the living man in case of dis-
ability, and often aids in nursing him back to health
and usefulness, has a high mission indeed. And the
curface of this fertile field has  been but  barely
seratched,  Probably not ten per cent. of the available
subjects for industrial accident insurance in the United
States and Canada have as yet been touched by the
companies composing the Detroit Conference.  Add to
this the natural growth of industrial enterprises with
the demand for contracts which will continue to be
created, and the eve of prophecy looks ont upon a
boundless plain yet to be cultivated and finally to burst
forth into froitage for the sustenance of the ndividual
and his family, and the relief of the State of many
of the burdens which now weigh heavily upon it

Danger of Ultra-paternalism.

If, therefore, this business is destined to continue to
do so much for society at large, what should be the
attitude of our governing bodies towards accident com-
panies 7 1f the insurance corporation in a legal sense
is a creature of the State, is it also its slave, to be
harassed and weighed down by burdens which are al-
most impossible to bear, or should it be treated as an
organization having within it the germs of great use-
[ulness, to be fostered, encouraged and protected. Hon.
\rthur [ Vorys, ex-insurance commissioner of Ohio,
recently made the admission that “No institution in
M United States is subjected to so much inspection,
supervision, regulation and dictation as insurance.” He
might have put the case a little stronger and have saud
that no business is so saddled with taxes, so hedged
about with burdensome laws, and so generally be
deviled with harsh and useless restrictions  as in
surance.

Most earnestly and heartily to be commended are
any  nstiable means or methods of co-operation
among insurance companies, to strive against further
yestriction of private property rights by taxation, by
redundant regulation, or by arbitrary orders from the
heads of insurance departments, It is true that such
legislation and supervision should prevail as will pro-
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teet the honest, the liberal and the well meaning com-
panies from the frauds and shams which so frequently
SPring up into a sort of corporate existence.  But it
ought not to be so difficult to discriminate that the in-
nocent should not be made to sufier for the sins of the
guilty. After an observation of accident insurance ex-
tending over a quarter of a century Mr. Hateh stated
his firm belief that attempted imposition on the com-
panies by fraud and humbug s a hundrediold more
likely to oceur than injustice by the companies towards
their policyliolders,

“What you have to fear is not paternalism,” said
Mr. Hateh, “but paternalism run mad, and propagated
by demagogues with eracked  brains but  uncracked
lungs who would push to the limit the pohiey of the
so-called regulation of enterprises started by private
capital - and controlled  and enlarged by individual
energy, industry and ingenuity.”  Mr. Hateh does not
agree with Commissioner Hartigan, of Minnesota, in
the parallel which he makes, in a recent address, be-
tween insurance and the public highways or the postal
service. The former is essentially a private enterprise
n which the capitalist embarks his money, hoping that
after his contracts are fulfilled he may reahze some
httle return on his investment.  “The latter are purely
public institutions, paid for out of the public treasury,
and most properly objects of paternahstic regulation.

It is only just to remember that the insurance com-
missioners of some of the states have been set thinking
along these lines; that they are inclined to co-operate
with the companies jn such measures as may be for the
good of all, and that they are desirous of heeding the
expressed wishes of the insurance corporations for
such legislation, and such only, as is required to pro-
teet the sound and well-managed from the fraudulent
and the irresponsible.  The companies should appre-
ciate and welcome such co-operation, holding to the
doctrine that what is best for them is in the long run
best for the public,

Referring in bricf to the subject of uniform poli-
cies or policy conditions, Mr. Hatch expressed the be-
lief that such a course would be in violation of the
privilege of one individual to make a contract with an-
other; that it would tend to emasculate the power of
individual energy and ingenuity, and that it wonld re-
sult ininfinite evil and loss to the public Iy stifling the
competition which has always grown out of the free
and untrammeled exercise of these qualities,

S
DOMINION CROP REPORT.

The September crop report of the Dominion
Census Burean estimates a vield of 168,386,000
bushels of wheat for Canada as a whole, or 21.73
bushels per acre, as against 124,600,000 bushels at
the same time last year. Oats with an average
vield of 3815 bushels per acre give an aggregate
of 354,010,000 bushels, and barley, with an acre-
age of 3055 bushels, gives an aggregate of 50,-
075,000 bushels.  Other crops compared with last
vear show 8,184,000 bushels peas, agamst 7,607,-
000 bushels; beans, 1,311,000, against 1,282,-
000; buckwheat 7,704,000, against  7,727,000;
mixed grains, 19,524,000, against 19,380,000, rye,
1,708,000, aganst 1,711,000 bushels, and hay and
clover 10,240,300 tons, against 11,128,000 tons
All field crops except hay and clover show higher
averages per acre than at the same date last year.

Even allowing for a hberal discounting from
these figures bountiful crops are assured.

LARGE RETURN ON BURT COMPANY SHARES.

Offerings by A. E. Ames & Co., Limited, of 7 per cent.
Cumulative Convertible Preferemce Shares of
F. N. Burt Company, Limited, with bonus of
Common Stock.

AL ES Ames & Co., Limited, Toronto, offer for sale
by advertisement in this issue of THE CHRONICLE,
7,500 shares of 7 pc.  Cumulative Convertible Pre-
ference shares, with bonus of 20 per cent. of the
amount of the Preference shares in Common stock.

Mr. S, J. Moore, I'resident of the Burt Company,
predicts that the Common stock will bear quarterly
lividends at the rate of 4 per cent. per annum from
January 1st next. On this basis, the yield to the in-
vestor would be 7.80 per cent., a generous one in con-
nection with a thoroughly established business.

A noteworthy feature of the preference shares is
that, in addition to bearing a cumulative 7 per cent.
dividend and being preferential both as to assets and
dividends, they are convertible at any time by the
holder, share for share, into common stock. This is
an unusual provision in Canada, but the value of the
convertible feature has been proven in a number of
important companies in the United States.

Full particulars of the offering are given in our ad-
vertising columns.  Subscription books are open at the
offices of AUE. Ames & Co., Limited, and are to close
on or before Tuesday afternoon next, the 21st inst., at
four o'clock.

S S,

CANADIAN FIRE UNDERWRITERS'
ASSOCIATION.

The annual meeting of the Canadian Fire Under-
writers' Association was held at {Toronto on the 13th
and 14th instant under the presidency of Mr. A. E.
Kirkpatrick. A considerable amount of association
work was transacted. The following Montreal man-
agers were present: R. McD. Paterson (Pheenix), J.
Gardner Thompson (Liverpool & London & Globe),
I M. Lambert (Guardian), ‘I'. F. Dobbin (London
& Lancashire Fire), ]. W. Tatley (Pheenix of Hart-
ford), . M. Wickham (Rochester German), Wil-
ham Mackay  (Royal), Harold Hampson (North
\merica), Randall Davidson (North British & Mer-
cantile), T. W. Evans (Home), Lansing Lewis (Cale-
doman), T. L. Morrisey (Union), M. C. Hinshaw
tAtlas), and Robert Tyre ( Northern).

The following officers were elected for the ensuing
vear, Ro MeD. Paterson, president; William Mackay
and W. B Meikle, vice-presidents,

Qo 2
FIRE AT ALMONTE, ONT.

A fire occurred on the 10th instant in the rear
of a business block on Mill St., Almonte, Ont.,
occupied by James Patterson, druggist, W. Kauf-
man, hardware, and W. West, general merchant.
The fire extended considerably.  The insurance
will amount to about §35,000 carried by the following
companies:  Royal, Queen, Northern, Phaenix of
l.ondon, British  America, Caledonia, Canadian,
Perth, Economical, Merchants, Ontario, Welling-
ton, Equity, London, Mutual, Hand-in-Hand.
l.oss total.

Tur Home Bark of Canada has opened a branch in
the Oddfellows” block, Neepawa.
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Prominent Topics.

There will be no immediate

The Carrying on change in Union Pacilic
of Harriman Interests. olicy. \'ice-I'resident Rob-

ert 8. Lovett, Mr. Harri-
man’s right hand man, was chosen chairman of the
executive committe, while Jacob 11 Sehiff succeeds
Mr. Harriman on the board, and William Rockefeller
sieceeds H. H. Rogers, who died a few months ago,
but for whom no successor had been chosen,

Contrary to some expectations, no demand was made
at the meeting of the directors of the Union Pacific
this week for representation of the Morgan interests
on the Union Pacific board. However, it s significant
that Mr. J. O. Morgan, jr., has been elected to Mr. Har
riman's place on the board of directors of the National
City Bank. By Wall Street the clection is regarded
as indicating that harmonious relations exist between
the Morgan and Kuhn-Loeb-Standard Oil groups of
financiers. It is firmly believed in some quarters that
the Morgan interests will ere long take an active in-
terest in the government of the Harriman roads, and
that the younger Morgan will some day be the suc-
cessor of Mr. Harriman in command of the Union
and Southern Pacific systems.

To the average layman it has always
North Pole |ccn something of a mystery how the
Conmtroversy. arctic explorer would know when he
arrived at the North Pole and how he
would prove to people who had not been with him that
he had been there. (T'he mystery, however, did not as
a rule inspire any doubts; the layman took it as he
took his astronomy and most of his science—on
blind faith. That the question would ever become
one of acute controversy between explorers them-
selves could scarcely have been imagined by the
reat majority who would not know a North Pole
rom a bean pole. The tone the discussion has
taken is much to be regretted; but every cloud has
a silver lining. This time it is matter for general
rejoicing that the disputants are of the same na-
tionality. Nothing worse than a civil war can be
the outcome.
Canadian Manufacturers 1 h¢ Canadian Manufactur

and the Tariff, ers’ Association in session
at Hamilton has been dis-

cussing with closed doors a resolution in favour of a
permanent government tariffi commission. There is
much to be said in favour of such a commission.  In
the last resort Parliament must always be supreme on
the tariff question as it is in most questions, and the
Government cannot divest itself of responsibility for
the general tariff policy of the country.  But the details
of the tariff might with advantage be left to an expert
and non-partisan commission. The Railway Commis-
sion is doing good work for the country, but Parlia
ment is still in supreme control of the railways and
the Government has not divested itself of responsibility
for its railway policy.
Canada and the Although the new move by the
Bank of Framce, bank of France in admitting for
discount commercial bills drawn
upon foreign centres will not take in Umted States fin-
ance bills, The New York Evening Post points out that
it may permit of indirect advances being made to the
New York market in times when the great credit
banks of Paris desire to enlarge their United States in-
vestments but are not in a position to do so con-
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veniently. Under such circumstances it will be possible
for the credit banks to rediscount other Wills with the
Bank of France, and thus place themselves in position
to take the Lills of high-grade American bankers,

The announced change in the practice of the Bank
of France 1s of interest to Canada. s pointed ont by
M HLOML P Eekhardt in the Montreal Gazette, Cana
dlan imports from France are in part financed by
means of French bills on London. A very large
part of our import business 1s done by means of
foreign credits. The  Montreal importing  house
will ask ats bankers for a credit to be used in pur-
chasing goods i Europe. The bank gives the
house a letter of credit tor a specified sum which
authorizes the European exporters to draw  upon
one of the big London banks.  So the ll cover-
g export of goods to Canada may be drawn on
London.  The London bank accepts it on presenta-
tion on behalf of the Canadian bank for which 1t
acts as banker and correspondent

“No man is absolutely  neces
sary, or even very important,”
was a saying credited to Mr. E.
o L. Harrman,  And, outstand
ing figure as he himself was in the financial world, an-
ticipation of his death led to such preparations that his
passing away made scarcely a ripple on the market's
surface.  Such mmediate price-changes as there were
tended sharply upwards, owing to covering by those
who had over-discounted the effect of the event.

History repeats itself. The death of Jay Gould,
for mstance, was taken calmly by the stock market.
Though, on the announcement of his death, Missouri
Pacitic fell from 56 to 53 7-8, it rallied next day to 57.

The death of 1. H. Rogers last May was followed
by an advance in prices, though a later decline on the
same day left the market about where it was.

Of course when the removal of a prominent market
personality comes suddenly, the effect may be very dif-
ferent. A case in point was the unexpected death of
Governor Flower in 1800, which was followed by a
sudden crash of the so-called “Flower boom.™

Death and
the Stock Markets.

Bills of Lading. (" Canadian railroads the new
uniform bill of lading as fixed by
the Railway Commission becomes  operative on Oc-
tober 1st. It is notable that Canada thus leads the way
in adopting what practically embodies the recommen
dations of the American Interstate Commistion,  Unit
ed States railroads, bankers and merchants have for
months heen tryving to agree upon the new form,

A bill covering hills of lading issued on interstate
shipments is now bhefore Congress, and four states
have enacted into law the measure proposed by the
American Bankers’ Ascoctation,

The best decoration of Mont-
Our Well Dressed 4] for the Old Tome week

Policeman. 15 the handsome umiform worn

by the Montreal pohiceman
honour of the occasion. It would  pay the aty
well, for the ;mlnv to always have this spick and
span appearance.  Not only 15t good advertising
for strangers to see the force well dressed, but 1t
adds to the prestige of the constable among the
class he is required to influence, and 1t will attract
a good class of men to the service More  than
half the recruits to the British Army are attracted
by the King's uniform I'hey do not realize, until
after they have enlisted, that the dashing and
captivating appearance of Private Tommy Atkins,
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15 due as much to the stern discipline of Sergeant
What's-is-name as it is to the royal scarlet. We
look to the Board of Control to give the cty a
well-manned and handsomely-dressed police force.
The contrast between the slouchy appearance of
the Montreal constable of thirty years ago, and
the handsome appearance of the man m blue to-
day must L very striking to some of our returning
prodigals. Give a policeman a decent uniform
and in nine cases out of ten he will try to live up
to it

Those of our old fellow-citizens
who have been away from Mont-
real for twenty or thirty years;
and who form their opinions from what they read in
some of our local newspapers, may  feel a little
ashamed of being Montrealers, [I'hose who form their
opinions from what they sce of our stupendous new
business buildings, palatial homes, busy streets, mam-
moth railway and shipping facilities and general ap-
pearance of prosperity and progress, will feel that they
are citizens of no mean eity.  The progress of Mont-
real in the last twenty years (to say nothing of thirty)
has been something phenomenal ; and the writers who
deny the fact, cither were not here twenty years ago
or they are wilfully blind to accomplished Tacts, It
seems a pity to make a Back to Montreal celebration
an occasion for “going back on Montreal.”

Back to Montreal.

Our esteemed contemporary, the Gazette
observes that: “There is in the press in
connection with the death of Mr. Harri
man rather more than the usual amount
of moralizing on the futility of riches. It is true that
of all that he had amassed Mr, Harriman took with
him through the gates of death nothing more than 1f
he had been a pauper. Still he took all that he expected
to take.  And in life he felt that he did something,
which is something the pauper cannot feel. It is not
by what he takes, but what he has done and left that
the hife of the man of action is to be measured.”

Most of the remarks about the vanity of riches are
made nowadays by people who have none and never
had any.

Futility of
Riches.

The acquisition by a Toronto syndicate

Carsley’s.  of the Carsley departmental store busi-
ness will we fear remove one of Mont-
real's most nteresting  commercial  landmarks.

That the name of Carsley may remain identified
with Montreal's financial and™ other interests we
hope. The big deal means, however, the introduc-
tion of new capital and probably of new methods
into a busimess which has been one of the most
striking successes of Montreal's early history.  The
late Mr. Carsley was the pioneer of a route which
he travelled with great profit to himself, with great
benefit to the public, and upon which he has been
followed by many with similar, 1f in most cases
lesser success

A man was arrested the other day
on a charge of attempting suicide
by jumping  from  Brooklyn
Bridge.  He declared that he had been actunated by an
irresistible impulse and that no thought of suicide ever
entered his head. T all probability the man is telling
the truth. That great depths have a remarkable fas-
cination for some people is no new discovery.  Thou-
sands have felt the mysterious temptation to jump
from great heights.  So many jumped from the monu-
ment erected i memory of the Fire of London that

Fatal Fascination.
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the top had 5 be caged in with iron bars. That all of
the victims were deliberate suicides is in the highest
degree improbable. They yielded to a fascination as
terrifying as that of a hoa constrictor for a rabbit.
President Taft has started on
President Taft's Tour. 3 13000 mile trip through the
United States.  He began his
speech-making at Boston where he endorsed the pro-
position to establish a central bank for the United
States in connection with the scheme for currency re-
form, which so far has not begun to assume very well-
defined shape.  The president’s tour should be an edu-
cational one by reason of the general discussion and
criticism his  speeches  will draw  out. His own
words ring true; and his plea for reforms in the
judicial system of the United States should not
be without avail.
Rumours are very persistent of ne-
gotiations aiming at the amalgama-
tion of the Grand Trunk Railway
System and the Allan Steamship
Iine. Such an amalgamation would not be an unnatural
one, although its probability is open to question.  An
ceffective alliance is, we imagine, already in existence.
The two great enterprises have enormous interests in
commeon,

Grand Trunk
and the Allans.

The interior of
Merchants Bank [,k |

Improvements,

the Merchants
as just been remodelled
and decorated under the super-
vision of Messrs. Hogle & Davis,
on a scale of great magnificence and in admirable
taste.  The style 1s Italian renaisssance. The
banking room is now one of the handsomest in the
Dominon, and we understand 1s much appreciated
by Mr. Hebden, the general manager.

Eastern Townships |lic lastern 'l‘u\\'nsllijn\ Dank
Bank. will occupy its new office at the
corner of St. James Street and
Victoria Square on Monday next.  The building is a
credit to the city and we heartily congratulate Mr, .
Austin, the Montreal manager, and his staff, upon en-
tering into possession of such imposing, convenient
and comfortable premises.

- e

Tue kecent pEarn of Mr. A, S, Henshaw, man-
ager of the Bank of Montreal at Almonte, Ont., from
injuries received a few davs ago at a fire, will be deep-
Iy regretted by a wide circle of acquaintances in this
city.  The late Mr, Henshaw was a son of the late I,
M. Henshaw, Esq, and a brother of the late
I.t-Col. F. C. Henshaw. He had been in the service
of the Bank of Montreal for over thirty years.

BANK EARNINGS last week at all leading cities
in the United States were $2,184,0,3,576, an in-
crease of 156 per cent. over last year. The week
this year and last includes only five business days;
m 1906 there was a full week, hence the losses
shown i the comparison with that year.

WHEAT WAS STRONGER i Chicago, vesterday,
September selling at 1013, to 10274, December at
07 7-8 10 08 3-4 and May at 101 3-8 10 102 1-8. Win-
nipeg closing prices yesterday were 9o for September,
97 1-8 for October, 93 3-8 for December and 98 3-8
for May options,

A pesearen from London states that the La Rose
deal was completed yesterday, when a large block of
the stock was turned over to influential London houses,
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Financial and General Items

ACCORDING 70 A Loxpon peseaten the Allan line
announces that James and Alexander Allan have re-
tired from the business as managers and agents of the
company. The business will now be carried on at the
Glasgow oftices under the management of Allan Bros.
& Co, Liverpool and London, Ltd.  Messrs. Hugh
and Andrew Allan, of Montreal, will continue to act as
managers of the line in North America.  The board
of directors is now constituted as follows :—Hugh
\llan (chairman), Sir Montagu Allan  (vice-chair-
man); Andrew Allan, Montreal; Bruce Allan, Bos-
ton, Mass.; James Smith Park, Glasgow.

THE QUEBEC RAILWAY LIGHT & POWER COM-
PANY'S annual meeting was held in Quebec on
Tuesday.

Among the figures contained in the report, the
following appear :

eees $724,648

veeeee 444,300

Nrturninfs.....................,....... 280,348
Interest on bonds and dividends on stock,

L P T R LY TITTT TR TP PR $210,046

(e Surplus covveeeneniinn . et s osvann sane sans B GBS

The surplus added to the surplus account ad-
vances its total credit to the sum of $426,047.

JUATARO KATSURA, Premier of Japan, stated
before the Bankers Club of Tokio, on Wednesday,
that the financial condition of the country was en-
couraging. He also declared 1t to be the policy
of the Government to avoid unproductive expendi-
ture and that for the coming year, over $26,500,000
will be set aside for the redemption of bonds.  He
announced that the Anglo-Japanese alliance would
be continued, and spoke in the most friendly terms
of the United States.

ATTORNEV-GENERAL Oy this week reserved his
decision on application for a fiat in connection
with the suit of Major ]. A. Murray, Toronto, who
wants to have the contract between the Ontario
Government's  Hydro-Electric Power Commission
and the Ontario Power Company set aside on the
ground the company is under the jurisdiction of
Dominion Government.

A BRITISH COLUMBIA DESPATCH states that the
managing director of the Le Roi, having returned
to the mine, says.that the directors having made
the necessary financial arrangements  will enable
him to undertake immediately the large and com-
prehensive scheme of development work approved
during his stay m London

IT 15 ESTIMATED that there were fully a hun
dred thousand spectators in Mount Royal Park
on Thursday night, to see the exhibition of fire-
works in connection with the Montreal Old Home
Week.  The general verdict 1s that the display was
one of the finest ever given anywhere.

THE PETERSON LAKE MINING COMPANY has in-
stituted proceedings at Toronto against the Nova
Scotia Mining Company and J. A~ Jacobs, former
president and secretary-treasurer of the first-named
company, to recover moneys aggregating over
$1,000,000.

Tue Baxk oF Movtkeal has opened a branch at
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THE OGILVIE FLOUR MILLS COMPANY, LIMITED,
have declared the regular half-yearly dividend of
314 per cent. on the common stock for the half year
ending August 31, payable October 1 to share-
holders of record at close of business September 23.

Tne CROWN  RESPRVE  MINING COMPANY has
declared the usual quarterly dividend  of 6 per
cent., and bonus m addition of g per cent,, making
a total of 15 per cent.; for the three months ended
September  30.

Spreameses from the Cobalt camp rather fell off last
week, only six shippers sending out ore. Both Larose
and Nipissing shipments fell off from the previous
week, Total shipments for the week were 20,733 tons,

Avarst was a fairly active month in the matter of
municipal bond sales, the total reported for all pro-
vinees running well over $3.000,000, as compared with
about $5,000,000 in May.

Tie Ciampers oF Comyerer CONGRESS at Sydney,
N, S W vesterday adopted the London Chamber's
resolution in favour of Imperial preferential trade.

THE TEMISKAMING and the Hudson Bay Mining
Company announces its nineteenth dividend of 30o per
cent., payable this week.

Axornirkr parvestirs excersion will be run by
the C.P.R, on 24th inst

oS
Insurance Items.

MR, | A BUCKNELL, well known m Montreal
as manager of the Canada Life Assurance  Com-
pany, is as expert i catching fish as m landimg
busmess prospects. While m the Lake of Bays
district  this  summer, he hooked and landed a
lake trout weighing twenty pounds. It was three
feet in length. Ihs rod was very hght -only six
ounces—and 1t took Inm more than an hour and
a half to boat the fish. Mr. Bucknell 1s having the
big fish mounted <o he may be expected to back
all “estimates” by “actual results”

MRS, STANLEY Browx,  general manager Em-
ployers’ Liability Assurance Corporation, Limited,
of London, England, with Mr. W. E. Gray, sec-
retary and assistant manager, who spent some days
i Montreal recently, after visiting Toronto, left
for the United States, where both gentlemen will
spend some days betore sailmg tor home.

A CONCISE HsToRry ot steam navigation, with
handsome colored illustrations ot famous boats, has
just been issued by The Prudential Insurance Com-
pany of America, Home Ofhce, Newark, N.J. ‘The
book has been put out at this time because of the
interest in steam  navigation  due to the  Hudson-
Fulton celebration at New York

THE FOURTEENTH ANNUAL CONVENTION of the
National Association of  Local  Fire Insurance
Agents will be held at Atlantic City, September
21, 22 and 23 lhe famous waterig-place 1s well
worth visiting, with its many attractive hotels at
prices within the reach ol all

MR C. C. FERGUsON, ALA, actuary of the
Great West Late, was Montreal this week  on
ine way to Winnipeg trom the sacitime Province;
Ie rrl;(.rl" that gratifying progress 1s being made
in the castern field by thas western hie office

Further New Items 1304

Ol pPage
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Coteblighed 1817

Six Eowarp C

R. B, ANGUS.

BANK OF MONTREAL

Caplital (all pald up), $1 4,400,000.00.

Sin ‘n.l.un Mac

HON. ROBT. MACKAY.

HEAD OFFICE

DONALD,

, Bart.,

C. SwRENEY. Supevintendent of Branches British Columbia,
F. ). HUNTRR, /nspactor of Novihwest and Britsh Columbia Bramches

E.B. GRERN-HIFLDS,
Davio MorgiCE,

Rest, $12,000,000.00.
MONTREAL
BOARD OF DIRECTORS

RT, HON LORD STRATHCONA AND MOUNT RovaL, G.C.M.G., G.C V.0
How, 81 Grorar DRUMMOND, K.C.M.G,, CV.0, Mendent,

lacorporated by Act

ol Cosliamens

Undivided Profits, $358,311.05

Homorvary Pesident,

Sk EowARD CLOUSTON, Bart., Vice-President

JAMES ROSS.

C. K. HosMER

Sk, THOMAS SHAVGHNESSY, K.C.V.0,

AdMACNIDER Chief Imspector and Superintendent of Brawches,
H. V, MERRDITH, Assistant Geneval Mamager, "dann at Montreal,
W. K. STaverT \unu-u-dnvt of Branches Mavitime Prowinces,
P, WINSLOW [mspector Onlavie Branches,

D. R, CLARKE, /nspecior Maritime Pyow nces and Newfoundland Ru-:ha.

THERE ARE 133 BRANCHES IN CANADA

ONTARIO ONTARIO—Cont. ONTARIO—~Cont. | NEW BRUNSWICK NOVA SCOTIA Con: I OVS —~Cort
Alliston Lindsay Tweed Andover o
Almonte London Wallaceburg Bathurst h)nlnry
Aurors | Mount Forest “Warsaw Chatham Wollville A
Belleville Newmarket Waterford Edmundston Yarmouth Wininipeg, Man. (3 bra)
Bowmanville Onk wood Fredericton PRINCE EDW, ISL. BRITISH COLUMBIA
Brantford Ottawa (3 Branches) QUEBEC Grand Falls \ harlottetown Armstrong

Paris Hartland RTHWEbY Provs | | t.mllu\lcl
| Perth Buckingham Marysville A tona, Man nderly
| Peterboro Cookshire Moncton Brandon, Man l.nenwood
Cornwall | Picton Danville Shediac Calgary, Alla, Hosmer
Deseronto | Port Arthur Fraserville St, John l Cardston, Alta, | Kelowna
Hglinton Port Hope Grandmere Woodstock Fdmouton, Alta. | Merritt,
Fenelon Palls Sarnia Levis NOVA SCOTIA I Gretua, Man, | Nelson
Fort William stirling Lake Megantic [ Amherst | Indinn Head. Sask. New Denver
(-odulch Stratford Montreal (10 Branches) | hridgewster Ielhhnd.r Alta N. Westminster
St Marys uebec (‘; Branches) Canso Magrath, Alta Nicola
Sudbury wyervil) Glace Bay Medicine Hat, Alta Kossland
Toronto (5 Branches) | Sher’ mnle Halifax (2 Rranches) Oakville, Man Summerland
y Treuton St. Hyacinthe Lunenbnrg o lnru Prairie Man, Vagcouver(a Branc es)
Kingston Three Rivers Mahone Bay Vernon
st sonsILNENFOUNDLAND IN THE UNITED STATES Keina, Sask Viciotis
onn's—HBank o Y. Hebden
Birchy Cove (Bay of Islands)— Bank of Montreal. noo vork— , :v_“'““l . Agents 31 Pine St. IN MEXICO
EAT BRITA ' . T. Molineux

1 cq Mexico, DF.~T, 8, C. SAUNDERS, Manager
London— Bank o

Montrea readneedle | Chisago—Bank of Montrenal
mmt. RC.~

‘L

F. W, TAYLOR, Manager,
.A

We

m mlcv nl Ll?. Thl N-l
l.uh and Branches.

KERS IN ‘I’Nl UNITID 8T
l‘ln ank. Bosto eichants Nat
Bank ; Thnln.lo(-lllmnu I-nl L,

J M Grrara Mgr.
! Spokane (Wash,)—Fank of Mountreal

1 Loxpow, The Bank of Fngland, The Unmoun of London and Smith's Bank

IN Ltd,; The Loundon and
rovincial Bank of Englavd, Lt!, Livexroor, The Bank of Liverpool, Ltd,

SCOTLAND, The British Linen

nal

'l’[‘l NEw Yok, The Natlonal City Fank |

National Bank of Commerce in New Vork ;
Bank. Burraio,

National
The Marine National Bank, Buflalo.

BAN FrANCIsCO, The First Naticnal

The Bank of British North America

Incorporated by Royal Charter

The

the half year ended 3oth June last, of thirty shillings per

Court of Directors hereby give notice that an interim dividend, free of inco. ax, for

share, heing at the rate of six per cent

per annum, will be paid on the 8th day of Octoher nest to the Proprictors of Shares registered in

the Dominion of Canada

The dividend will be payable at the rate of exchange current on the 8th day of October to

be fixed by the Managers

No transfers can be made between the 24t inst. and the 8th prox., as the books must be

closed during that period

By order ot the Court,

G, WALLIS,
Secretary.

No. § Gracechurch St London, 1. C

7th September, 1909
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Stock Exchange Notes

Thursday, 16th September, 1909,

While the general volume of trading this week  was
pot large, prices thronghout the list show general gains
in some cases amounting to as high as 6 points. Dom-
inion Iron Common and Canadian Rubber Common werse
the active stocks and these two stocks absorbed 11,500
shares of the trading. Richelieu, Power and Ogilvie
Common were the only other stocks in which the sales
involved over 1,000 shares while C.P.R. figured to the
extent of 945 shares and closed two points up with 182
bid. “Soo” Common was not active but advanced 3 1-2
points to 144, while Lake of the Woods Common after
selling at 132, closed 4 points up with 131 1-2 bid. The
tendency of the market is still an upward one and
stocks seem a purchase on any rec ession from present
prices Monev continnes easy locally as well as in New
York and London, and the crop movement seems Tikely
to bhe financed without disturbing  money conditions.
The Bank of England rate is unchang:d at 2 1-2 per
cent,

Call money in Mo vireal ceve con ciene 4
Call money i New York ... censess esteeiene 3%
Call money in London..ee .. . 1%
Bank of England rate ..o ee see soe see 2%

saese see e

Demand Sterling.oee A
Sixty days’ sight Sterling. 000000 00000 e0 91-16%

The quotations at con inental points were as follows: -
Market,  Bank,

Amstor lam.
Brussels coseiveneves

Suawary oF Weec’s SALES AND QuoTATIONS.

Olywing O osing Neot
Soeurity, Sales, b1 bid. ohsr ge
Sept 9th, tr-day,

Canndian Pacific.cie covess 945 180 XD 182XD + 2

“3500" Common. 130 140} 114 + 3
Detroit United.eee.s coess 210 684 60 4 i
Halifax Tram.eee .o coves 5 116} 17 +
Minois Preferred.. .. ...o. 470 91 BXD - §
Montreal Streetises .o ... 169 214 21 R |
Quebec Railway:. 65 524 53} + 1

Toledo Raillways.oee.o eos .. ]

Toronto Railwayv..ee -ceve 512 125 124]XD 4+ 1

Twin City.oeee M2 5 .s o %
Richelien & Ontario... ... 1,07 R5 871 + 2
Can. Con. Rubber Com, ...3,1560 93 104 4+ 6
Can. Con. Rubber PRI, .... 55 .o 124 —_ .
Dom. Conl Comaeee .ot 10 ki " + 2
om. Tron Common... .. 8365 16 494 + 3|
Dow, Iron Preferrel. ... 753 L33} 127XD + |
Dom. Iron Bonde. «.veee .. $1,000 954 951 -y,
Lake of the Woods Com.. = 485 127} 1314 + 4
Mackay Common..es « +os 150 82) By XD+ 3
Mackay Preferred.. . 29 T4} MXDh + 1
Mexican Poer.. 400 69 65} - 1
Mortren! Power..coee -00.1,018 125 125 —_
Nova Scotia Steel Com. ... 250 70} 70 S |
Ogilvie Com waeeaes ceres 1,056 128 130} + 2}
Rio Light and Power. .... 100 L] 89} & ll
ShAwi gAY cee.cssesecees 10 a5} 0y -
Can. Colored Cotton... ... 50 574 57 S |
Can. Convertors....eeeee 10 42 43 + 1
Dom, Textile Com ... 305 T} 2 XD—- |}
Dom. Textile Preferred 3 105 1044 -}
Montreal Cotton..eese .ves .o 120 1256 -
Penmans Common.....ee. 20 60 r4) - z
Crown Reserve..ese. oo 13,183 4.00 4.064 + 6

MoxtreaL Baxg Crearixas or week ending September 16,
1909, were $34,604,012  For the corresponding weeks of 1908
and 1907 they were $30,796.369 and $42,909,365 respectively.

Torosto CLEARINGS for week ending September 16,1909, were
$26,384,095,  For the corresponding weeks of 1908 and 1907,
they were $24,760,712 and $:2,25",221 respectively.

Orrawa Baxk CLEARINGS for week ending September 16, 1909,
were $3,683,846, For the corresponding weeks of 1908 and
1907 they were $3,042,659 and §3.250 301 respectively.

Canapiay Baxg Creamivas for week ending September 9,
1909, were $78,620,426 (five days). For the corresponding
weeks of 1908 and 1907 they were $68,743,036 (five days) an
$84,460,948 (six days) respectively.

Traffic Earnings.

] The gross traffic earnings of the Grand Trunk,
L‘;umdmn Pacific, Canadian Northern, Duluth
"»}»ulh Shore & Atlantic railways, and the Montreal,
l'oronto, 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:

Graxp TrRoNK RAiLway

Y-'».\r to date, 1907, 1908 1919, Increase
:\m{ Slo..e.. $29,088 201 $24,649,462 25,596,526 047,064
Week ending. 197, 1908, 1909, Increase
ng. 7. o 915,430 794,562 R12.475 37,913
LU | P « 910,996 778.936 R68,402 R 466
W AL BITAGS  TORABE  BET0R  6R149
st vee 1,393.997 1,112,026 1,321,629 209,503
Sept. T .. .00 990,736 811,962 919,143 117,181

Canapian Paorrio Ranwar.,

Year to date. 1907, 1908, 1909, Increase
Anu'. 8l ._...18,227,(00 §42,484,000 $49,074,000  $6,590,000
. Week ending. 1907, 1908, 1909, Increne
Septs Toeeevees 1,441,000 1,301,000 1,664,000 163,000

CaNADIAN NorTHErn Rarnway

Year to date. 1907, 1908, 1909, Increase
Aug. Bl.eeee. §5,205,800 $5,180,400 $5,684,400  $504.000

Week ending. 1907, 1908, 1909, Increase
Sept. Tovsees. 188,700 175,300 190,400 15,100

' Dutuen, Sourn Suork & ArvLasTic,
Week ending. 1T, 1004 1109, Insreass
73,499 56,482 1747 20,988
. 74,362 51,372 sesate
. 76,152 51,574 64,503 17,021
124,498 73,345 90,002 16,651
Moxrrear Streer Rauwav.

Year to date, 197, 1914, 190, Increvea
Aug. Ble voeee $2,300,023 $2,316,723 $2,002,172  $135,40)

Week en 17, [RALN 1909 Lneraase
Sept. Toeees o0 73,248 73,617 15,132 2,215

ToroNto STREET RATLWAY.

Year to date. 107, 1918, 199 Increase
ANZ. Mlavsneees $2,196,667 42,274,726 $2,476,910  $202,184

Week ending. 1907, 1904, 1909 Increase

Sept. Toeees . 107,262 96,725 108,214 11,649
Twin Crry Raeip Traxsir CoupANy.

Year to date. 1907, 198 1919, [nere we

Aug. 31,000 $3,083 449 84,138,745 84,485,350 $346,0185

Week ending. 1907, 198 1909 lncrease

Septe Tooareans 170,300 178,025 e v
Derrorr Uvitep RaiLway.

Week ending. 1907, 19)3. 13" |

Aug.Toeees o 150,819 148,167 174,112 25,45

% Jd.ooei o 157,165 147,351 169,896 22,545

. 155,733 143,204 168,017 2,412

223,157 212,608 243,087 B AT

Hauirax Breoerio Tramway Co, Lro,
Railway Receipt+,

Week ending. 1907, 1904, 1909, Decrease
Bept. Toovar s 4,012 7,036 4,720 216
Havasa Bueorwo Ruuway Co

Week ending 1408 1909 Incrense,
Septs .o 37,600 4240 4540
(AT Fn 36,651 REN 5168

Tue Baxk or Exaraxp Statement this week shows reserve
to have increased by '£295,000 to £29,741,000. The ratio to
linbilities increased from 52 68 p.c. to 53.36 p.c.

THE BOARD OF CASUALTY and Surety Underwrit-
ers will hold its sixth annual meeting in New York
city on October 19

Tk oare B HL Hargian's will bequeaths his en
tire estate to the widow. According to a Wall Street

authority its total value 1 between $75,000,000 and
100,000,000,
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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. John St., MONTREAL,

THE
LONDON &
LANCASHIRE

GUARANTEE &
ACCIDENT COMPANY

OF CANADA

HEAD OFFICE - - =« TORONTO
MONTREAL BRANCH: Thomas ¥. Dobblu, Resident
Secretary, 164 5t. James St.

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

WINNIPEG IIAN( H: A. W. Blake, District Secretary,
8507-8 McGreevey ﬁlol

THE ACADIA FIRE INSURANCE COMPANY

ESTABLISHED A.D_ 1862,

CAPITAL SUBSCRIRED, - - $ 00,000.00
CAPITAL PAID-UP, - $300,000.00
Total Cash Assets as at l)u -llcl last) $5674,574.6)
Uncalled Capltal - . 100,000.00

$674.574.63
Liabllities, lncl. Reinsurance Reserve 71,210.22

Surplus os to Shareholders . « $603,364.41

OF HALIFAX, N.S.

For Agency Contracts, Ontario and Quebec apply to
BRANCH OFFICI, 260 ST. JAMES ST , MONIREAL
W.J. MEZBITT, Supt. of Agencies
MANITOBA, ALBERTA and SASKATCHLWAN
THOS. BRUCE, Resident Manager, Bulman Block, Winnipeg
BRITISH COLUMBIA
CORBET & DONALD, Gen Agents, Vancouver,
TORONTO OFFICE, 12-14 WELLINGTON STREET FAST,
BURRUSS & SWEATMAN, Gen, Agents

T. L. MORRISEY, Manager, - - Montreal

Can You Sell Life Insurance?

If You Are 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—

1st: That the State endorsement of the Standard
Pom‘ convinces the most sheptical 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-
Q:l'('«. the average man will prefer It to any
other.

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

Eqaitable 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 KEconom-
ically Managed to-day.

No other Company has, by
increasing its scale of annual divi.
dends four years in succession
(1906, 1907, 1908, 1909), reduced
premium payments so rapidly.

Ror terms to producing agents address :

GEORGE T. DEXTER, 2nd Vice-President

34 Nassau STRReT, Nrw Yoax, N. Y,
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List of Leadlné Stocks and Bonds

REPORTED FOR THE CHRONICLE BY R. WILSON-SMITH & CO., 160 ST. JAMES STRERT, MONTREAL.

\ (‘:‘mlnl
STOCKS. ces or
o I‘ &lt sale.
:Allal.llld.
British North America.....e .| 188 .
Canadian Bank of Com o 180
Dominlon . ... .. ol b
Eastern Tow: - | 103} 162
FATMOIS. . ooooviuns sons sasne saseios | veen
Hamilton . |
Hochel

s’

Home l.i‘n-k of Ou-m
Imperial

La Banque Nationale.
erchants Bank of Onuh
Iuropoll\lll Bank .
Molsons.
Mountreal

Northern Crown Bsnl Vs
Iov Seotln 281
Provineial Bank 'of ¢ g
0
Unlon Bank of Halifax. .
Union Bank o((hudl
United Empire Bank, .
MISCELLANEOUS STOCKS.
Bell Telophone l".:
B. 0. orey wBe pret. s
do Com.
Oan. Colored Cotton Mills Oo. .. 57
Oanada General Elsctrie Oom....
do Pid .
flo. 132
Converters “
Detroit Eleotrie St 7
Dominion Coal Preferred . 120
Common . 3 77
Dominion Textile Co. Com Xb| 73
do Prd. wee | 1054
Lom. Iron & Steel Com. ., 49,
do Pta .. Xl
Dulath 8. 8, & Atlantie., ED] ioos
do P . ot
Halifax Tramway Oo . 118
Havaaa Electrie lyoo- . e | )
do Pnhﬂ-l - | g0
[llinols Trae. PHd....... .- XD ™
Lauren u?‘h.uOo- . 130
Lake of the Woods Mill Co. 13"
do do PM | 129
Mackay Oo-pulu Com.. XD 8
P, .. we. XD
Mexlean u.n & Power Co... o 68
Minn, t. Paul & S8 M. Com.. ...... 144
Pta
ontreal Cotton Co. 128
loﬂml TAght, Ht. & 1250
Montreal Steel Work, Com )
do do Pt
Montreal ll-s lwlvly 2
Montreal Tel . 169
Northern Obio ( Go, . o
North West oo o
N Scotia Steel & Goal Co. Com il
do '
Ogllvie Flour Mills Com ... 10,
do Ptd. 1o
Richelien & Ont, Nav, Co., . 87
Rio do Janlero, ..o ... vav wuvvve o oy

Trinldad Electrie Ry ...
Tri, City Ry. Co. Com,
a0

West India Eleo.
Windsor Hotel ...
Winnipeg Kleatrie

S

162

20
]

0

alue
of one

share.

\ | Revenue
r cent, on

\investment

lt present
prices,

| Per Cent,
an
408

5
78
7

605

SAUE enean
—miele AT
SZE3Is 22eER

83 &8s

5
5
i
¢
4
5

66
408
6w
53

Capital
subscribed

4,866,060
3,000,000

1,000,000
2,500 000

=

3 3282
Bs288

i

8
222

E_.
z

siei 53

= B
2 8%

3
£

g
g

E= &
H $
g% 558

i
£

CH

7,600,

1,944,596
6,000,000
IJII) 000

3,600,000
Il 400,000

750,000
2,201,856

‘14]]) 000
1,312,500

50,000
5,400,000

3,000,000
300,
1,260,000
502,281
2,182,226
55,000

75.000°
207,372
4,500,000
2,000,000

1,200,000
1

COIIIC‘I’!D TO0 ‘I‘llUlll)AY. QIZPI'I:HII‘I 16th, IDOD. "

Rate of
of Rest A:tlu.| When dividend
to paid up | hiyidena payable,
Uapital |
s Per cent |
60,00 7 Aprll, October,
6000 L] arch June, s.;-t Deo,
125,06 12 Jan., April, July, October
66,66 L] Jan,, April, July, Octeber
..... 1
100.00 10 \I-rrh Jnna lcpt Do
86.00 L) \hmh. June, Sept, ino
31,36 0 wmh June, Sept. Dee.
100,00 n | Feb,, hny, August, Nov.
1 Feb, May, Aug, Nov,
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L] o ly.nﬂobor
10 o , Apr October
Mareh, June, Jom , Deeo

7
180.00
100.00

30.00

50.00
115.01
154

27.50

20,77
25,00
112.60
45.96

£0.00
56.22

1

13 ;.un,. April, July, Oatober
b January, J“J'

12 [lnn . April, July, October
10 Mareh, June, Sept, Dee,

5 |Jan, April, July,oc;obor

7 Mareh, June, Sept.,
10 Jan., .lprn. July, o\mb«
12 |Feb, 11 Aug. November
] Mareh, September,

y t., Deo
July, Oet,

Feb,, M?, Aug.pﬂo;m
) o 3
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0 LJu
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8

1

4

L] Jan, April, July, Oet,
, Cumulative. | In arrears
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Z Jan,,

h \
April, July, Oct.
Aprll Oet.
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1 hbrury An,

4 Jany. ,Aprﬂ, nly,oct.
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1 pril, July, Octeber

l.ln Aprn J-Iy. Onuh'
Jan., April, Jul tober
sl‘-brwy. X

v.nnu Jlly
[April, PRAt: e

|Mareh, June, Sept.,
Jan,, April, July, (mom
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un Aprll. July, Oet.

| April, Detober.

|April, October.
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Il'oh fhy, August, Nev,

Bessd BUNA® —~0

o Aw{l July, Oet,

¥ August, Nov,
\Jan., 5 Apﬂ\ July, bouhov
.luoh June, Sept., Deo

EED e

lsu., AL" July. Ocubor
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‘ W Dee.
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Jan,, April, July, (hlohl
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S8TOCK AND BOND LIST Continued
p— — — ——
e i Date of
BONDS, — I.:“ outeimnting.| T ave | Where Interest paysbiel  sliturisy, BEMARES
l-.-" ma | S0 | i
Bell Telephone Co. ..... 5 3.1,.16.‘{.0(!"!-1 Oct. 18t Apl(Bk, of Montreal, Mtl,.| April 1st, 1925
Can, Colored Cotton Co.,, 100 6 2,000,000|2ud Apl. 2nd Oct “ « | April 20d, 1912
Dominion Coal Co. .... 97| 5| 6,175,000]1st May 1t Nov. “ w | April let, 1940 :wn;.tﬂmlml-;;g
nt.after May lat,
Dom, Irow & Stee: Co.. . %y b 7.514,004»,1-; Jan. 1etJuly. Bk, of Montreal, Mtl..| July lst, 1929
|
“ 2nd Mortg. I'ds. . | 81 1,968,000(1st Apl. 15t Oct.! Bk, of Montreal, Mtl.|«seeesseessesss $250,000 Redeemable
Dom, T-: No‘r'u.zA"(:.. § 07l 6 ‘M;n.m']l March 1 Sept.  |Royal Trust Co.', Mt | March lst, 1925 Krilm. bleat 110 and
nterest,
" “B”,... 100 99| ¢ 1,162,000 . “ - = Redeemable at par af-
ter b years,
" L S 97| 6 1,000,000 " “ “ " Redeemable at 105 and
i | ™ Interest.
“ L] 1 o | 450,000 ‘“ “ “ “ “
Havann Klectric Kailway .| 8] 8,311,561 1st Feb, l-tAuf 52 Broadway, N, Y..| Feby. 16t, 1962 | Rejeemable at 105,
Halifax Tram ... ......e0. 100! & 600,000 18t Jan, lst J_u Y| Bk, of Montreal, Mtl.] Jany. lst, 1916
Keewatin Mill Co........ 102 | 6 760,000 let Mch. 1st Sept| Royal Trust, Mul....| Sept. 1st, 1916 | Rodeemable at 119
|
Lakeof theWoods Mill Co 112 108 | 6 1,000,000 1st June 1t Dec, (Merchants Bank ol;
[ Cannda, Montreal..| June 1at, 1923
Lnurentide Paper Co. ... ’ 1o | 6 1,036,000(2Jan. 2 July. |Bk. of Montreal, Mtl..]‘ Jany. 2nd, 1920
|
Magdaisn Island.,........ | =18 267.000/30 June 30 Deec. |
Mexican Klectre L. Co.. 80| 6 6,000,000/ Jan. 1 July. . * | July lst, 1935
Mex. L't & PowerCo..o.' .. w0 | & 12,000,000(1 Feb, 1 Aug. . | Feby. 1st, 1933
Montreal L. &Pow, Ce.... 10] 44 6,476,000|1 Jan. 1 July . “ | Jany. Ist, 1932| Redeamable at 105 and
‘ ‘ Int, after 1912,
Montreal Street Ry. Co . /10) 99 | 44| 1,500,001 May 1 Nov. ) | May lst, 1922
N. 8. Steel & Coal Co ., .. wo e | 6] 2,242,000!1 Jan. 1 July, ) [U.B.of Halifax or B.| July let, 1931 Redeemable at110 and
[ ™ of N.S.Mtl.or Toronto. | Tnterest,
N.S.Steel Consolidated .. 6 1,470,000 1 Jan. 1 July, | July 1st, 1931 Rcdnmlblellt l’lbhnd
Int, after 1912,
Ugilvie Milling Co ..., 112 ¢ ! 1,000,000 1 June 1 Dec, |Bk.of 'Olﬂnll-u“-w.luly lat, 1932 Rcdnoemlblosllﬂbnd
Interest.
Price Bros..... . 105 | 6| 1,000,000 June 1Dec. |-«eesssesscase o | June 1at, 1925] "
:M:‘.b()nmn.......... e ’ | 8| 323,146]1 Meh. IJHe ke [esssnsns sonssnecens i
10 Janeiro. cuevrry uu 93192 | 000(1 Jan. 1Jduly, sessnsessvanecennns | Jany, lo .
! {]l b o ‘ d A v C. B. of C., Lovndon .
Sao Paulo..ss oouur ..., I3 6,000,000{1 June 1Dee, Nat. Trust Co., Tor.| June 1st, 1929

Winnipeg “lecirio. .. .... 105 {104 ‘

1 Tan,
2 Jan,

1,000,0001 July
3,000,000{2 July

Bk, of Montreal, Mtl.. | Jany. 1st, 1927

do. Jany, 1st, 1936

App'y to

Union Mutual Life Insurance Co.

Of Portland Main.’
FRED. E. RICHARDS, President.
Accepted value of Canadian Securities held

by Federal Government for protection of policy-
holders, $1,206,576,

Al policies issued with Annual Dividends on
payment ol second year's annual premium,

Exceptional openings tor Agents, Province of
Quebec and Eastern Ontario,

WALTER L. JOSEPH, Manager,

131 St James Street, Montreal.

Corporations
detalcation of
for legal

Moutreal Adent -

W. Mayne McCombe

London Guarantee & Accident

Company, Limited.

Bonds Issued insuring Employers
against loss through the
trusted employecs,
rposcs. Administrators’ Bonds
Liability Insurance,

Canada Life Bldg.

and
Bonds

[Fine)

German American
Insurance Compang

New York
STATEMENT JANUARY |

CAPITAL

. 1909

$1.500,000

RESERVED FOR ALL OTHER LIABILITIES

7,829,724

B NET SURPLUS

5.467,353
14,797,077

AGENCIES THROUGHOUT CANADA
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Offering of $750,000
7 Per Cent.
Cumulative Convertible Preference Shares
With 20 Per Cent. Bonus in Common Stock of the

F.N. BURT COMPANY, ummen

Incorporated by Ontario Charter,

CAPITALIZATION :

7 Per Cent. Cumulative Convertible Preference
Stock ..... A S oo ¢ Sassnnionee sosnnn ruses soeves BTG OND

Common Stock ............oens vessss sesevene e caaees 250,000

WE OFFER FOR SALE AT PAR 7,500 FULL PAID SHARES OF $100 PAR
VALUE EACH OF THE ABOVE-MENTIONED CUMULATIVE CONVERTIBLE
PREFERENCE STOCK, WITH BONUS OF 20 PER CENT. OF THE AMOUNT OF
THE PREFERENCE SHARES IN COMMON STOCK.

Payments are as follows:—
$10 per Share with subscription, and
$90 per Share on or before October 1st next.

Applications will be made in due course to have both the Preference and Common Stock listed upon
the Toronto and Montreal Stock Exchanges.

CHARACTER OF SHARES

Preference shares carry the right to the holder of exchange at any time, share for share, for Com-
mon Stock, and are preferential both as to asscts and cumulative dividend at the rate of 7 per cent. per

o DIVIDENDS

Preference share dividends will accrue from October Ist next, and be payable quarterly thereafter
It is expected that the Common Stock will bear quarterly dividends at the rate of 4 per cent. per

annum from January Ist next.
BUSINESS

The business of the Company is thoroughly established, and has been in profitable operation for
years. It comprises the manufacture of small paper boxes and of counter check books=—or merchants’

sales books.
DIRECTORS

President, S. J. Moore, Toronto, President Metropolitan Bank and Wm. A. Rogers, Limited ;
Vice-President, A. . Ames, Toronto, of A. K. Ames & Co., Limited ; F. N. Burt, Buffulo, N. Y. ;
Hon. C. H. Duell, New York, Vice-President Wm. A. Rogers, Ltd. ; Robt. Kilgour, Toronto, Vice-Presi-
dent Canadian Bank of Commerce; James Ryrie, Toronto, President Ryrie Bros., Limited ; Hon. W,
Caryl Ely, Buffalo, Director Wm. A. Rogers, Limited.

SUBSCRIPTION BOOKS

Subscription books are now open at our offices, and will close not later than 4 o'clock on Tuerday
the 21st instant. The right is reserved to allot only such subscriptions and for such amounts as may be
approved, and to close the subscription book without notice

Subscriptions may be forwarded by Mail or by Telegram at our expense.

’

Subscriptions may be on regular forms or, where these are nol available, letters simply
stating that so many shares are subscribed for under the tevms of the prospectus will be sufpcrent.

Full prospectuses have been published in the newspapers, and copies, with subscription forms, may
be had on application at our offices.

We recommend purchases on these securities, the Preference share dividends being well assured and
prospects being good for satisfactory dividends on the Common Stock

A. E. AMES & CO., Limited, Toronto.

1391
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Issue of $5,000,000 Seven Per Cent. Cumulative
Preference Shares of $100 Each

The List of subscriptions will be opened at the Office of the Royal Trust
Company, Montreal, on WEDNESDAY, THE 15TH DAY OF SEPTEMBER,
1909, and will be closed on or before Wednesday, the 22nd day of
September, 1909, at 4 p.m.

CANADA CEMENT COMPANY, Limited

(Incorporated in 1809 by Letters Patent under the Companies Act, Canada)

HEAD OFFICE - - - MONTREAL, CANADA

AUTHORIZED NOW TO BE ISSUED
\S 11,000,000 7 Per Cent. Cumulative Preference Shares $10,500,000 i
CAPITAL STOCK: 19,000,000 Ordinary Shares 13,500,000

fSSU.()O0.000 (Divided Into Shares of $100 each) $24,000,000
BONDS - « « -« $ 8,000,000 6 Per Cent. 1st Mortgage 20 Year Gold Bonds $5,000,000

THE ROYAL SECURITIES CORPORATION. LIMITED,

IS PREPARED TO RECEIVE SUBSCRIPTIONS FOR

of the above SEVEN PER CENT CUMULA-
$5 9000900 TIVE PREFERENCE SHARES at the price of 593
for each share, with a bonus of ordinary shares equal in par value to

25 per cent. of the par value of the prfeerence shares allotted, to
be delivered on payment of subscription in full.

Non-Dividend Bearing Scrip Certificates transferable by delivery, will be issued by the Royal Trust Company for any frac-
tions of ordinary shares allotted
Firm subscriptions have been received for $3,200,000, par value of these Preference Shares, for which allotment has been

be payahle as follows

or Share n application

I
per Share on allotment 'vrl the whole may be pald up on allotment, or on the due date of
1.00 per Share on 15th October, 1908 iny subsequent Instalment, under discount at the rate of § per
per Share on 15th November, 1908 cent. per annum. Interest at the rate of 7 per cent. per annum
} on 16th December, 1909 'MZ be charged upon any instalments in arrear,
LN

Applications for Shares should be made upon the form accompanying the prospectus and sent to

THE ROYAI. TRUST COMPANY

ul t James Street, Montreal, . Q, together with a remittance of the amount of the deposit,

W e no allotment is made the deposit will be returned in full, and where the number of shares allotted Is less than the

‘ od for the balance of the -Inl-unl will be applied towards the remaining payments

Fallure to pay ar future Instalment on Shares allotted when due will render previous payments liable to forfeiture

These O Vative Preference Shares will carry a fixed Camulative Preferential dividend, papable out of the profits of the
Company avalial for dividends at the rate of Seven per un( |-- r annum on the Capital for the time being pald up thereon
respectively, and w rank as regards dividends and return of < sital in priority to all Ordinary Shares in the Capital Stock of

. pa . t er any further right to participate in profits or assets. Dividends on these Cumulative Preference
hares will commence to accru m Iu iary 1Ist, 1910 !

Dividends will be payable gquarterly

Applications will be made for the listing of these Securities on the Stock Exchange of London, England; Montreal, and To-
ronto

Bankers of Company: THE. BANK OF MONTREAL, Montreal
T R
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' Canada Cement Company,-l.lmlted (Continued).
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The following persons have agreed to become DIRECTORS OF THIEE COMPANY,

SIR SANMFORD FLEMING, K CM.G.. Ottawn Director of The
International Portland Cement Company, Limited; Cana-
dinn Pacific Rallway Company.

J. M. KILBOURN, President of Lakefield Portiand Cement
Company, Limited | Owen Sound Portland Cement Company,
Limited.

J- R BOOTH, Ottawa, Director of Grand Trunk PPacific Rail-
way Co.

GEORGE E. DRUMMOND, Montreal, Director of Molsons Bank |
Canada Iron Corporation, Limited.

J. 8. IRVIN, Ottawa, Managing Director, The International Port-
land Cement Company, Limited.

HONORABLE W. C. EDWARDS, Ottawa, Senator, Director of
Canadian Bank of Commerce ; Director of Toronto General
Trusts Corporation,

W. D. MATTHEWS, Toronto, Vice-President The Dominlon
Bank ; Director of Canadian Pacific Rallway.

R.W KELLFY, New York, President of The Vulean Portland
Cement Company, Limited.

HONORABLE ROBERT MACKAY, Montreal, Senator, Director
of Canadian Pacliic Raflway ; Director of Bank of Montreal.

W. R. WARREN, New York, Divector of The Vulean Portland
Cement Compan Limited ; Shawinigan Water and Power
Comvany, Limited,

W. H. E. BRAVENDER, Calzary, Vice-President of Alberta
Portiand Cement Company, Limited,

E. M. YOUNG, Allentown, Penn,, Vice-President of the Lehigh
Portland Cement Company.

HONORABLE GEO. A. COX, Toronto, Senator, Director Grand
Trunk Pacific Ratlway Company ; Canadian Bank of Com-
merce,

W. M. AITKEN, Montreal, Director Montreal Trust Company.

CHARLES H. CAHAN, Montreal, President Western Canada

Power Company, Limited.

The Canada Cement Company, Limited, Is a new Company, which has been Incorporate A for the purpose of taking over the
undertakings, properties and business of the following Comvantes, now doing business in Canada as manufacturers of Portland

| Cement and ke products: vizi—
91 The International Portland Cement Company, Limited. Hull Quebec. The Lakefield Portland Cement Company, Montreal, Quebec.
{ The Vulcan Portland Cement Company Limited, Montreal, Quebec. The Lakefield Portland Cement Campany, Limited, Lakefield, Ontario.
1 The Lehigh Portland Cement Gompany, Limited, Belleville, Ontario The Owen Sound Portland Cement Company. Limited, Shallow Lake,
The Canadian Portland Gement Company. Limited. Maribank.Ontario. Ontario.
The Canadian Portiand Cement Company, Limited, Port Colborne, The Alberta Portland Cement Company. Limited, Calgary, Alberta.
Ontario The Believille Portland Cement Company, Limited, Belleville, Ontario.
The Canada Cement Company, Limited, by means of contracts already made, proposes to acquire control of a majority of
the shares of the capital stock of the following companies i—
3 Oseb The Wastarn Canada Cement & C)ral Gompany, Limited, Exshaw Alberta, and The Eastern Ganada Portland Cement Gompany, Limitcd
, uebec,
3 The plants, which will be owned or controlled by the new company, are believed to he among the best constructed and most
'1 efticiently equipped on this continent ; and, under a competent central management, not only will a uniform standard of quality

be secured in the combined product, but an equable standard of prices may bhe maintained throughout the whole country. These
plants will have a total capacity in excess of 4,500,000 barrels of Portland cement per annum,

; Estimated Earnings. Objects of the Merger.

The following may be regarded According to the returns made to the Dominion Govern-
of the earnings of the Company i— ment by the cement manufacturers, the average price at their
works obtained by them in 1908 was $1.39 per barrel. This
was the lowest price ever reported by the Canadian mills.  In
1906 the average price was from §1 to $1.70, and in 1907,
about $1.60. At the beginning of the present year [t was reas
lized by a number of the manufacturers that, even without any
incre in prices, the business could be rendered much more
profi able by a merger of several of the large competing com-
panies on a conservative basis The Canada Cement Company,
Limited, is the outcome. The new company will own or control
cement producing plants at the central points of distribution
from the St. Lawrence River west to the Rocky Mountains
and, by securing a more efficient organization, which will be
able to regulate the distribution of the manufactured product
from these central points to the centres of consumption, large
economies in the present cost of freight, which represents a
large percentage of the ultimate cost to the consumer, will un-
num on $10,500,000 Preference Shares,. .. 735,000 doubtedly be effected. The establishment of one executive of-

e § 1,135,000 fice In the City of Montreal, and the elimination of competitive

O — wilesmen, middlemen, and brokers Is also expected to effect A

Leaving avallable for dividends on Ordinary Shares considerable saving in the costs of the Sales pepartment under
of the Company.. ¢ e owe oo §765,000 the new management.

The Canadian Market for Portland Cement.

The demand for Portland Cement In Canada has increased
remarkably during the last five years, In 1904, the total eon-

18 n conservative estimate

NET EARNINGS

The estimated annual net earnings of the Com-
pany, based on the quantities of cement heing sold,
during the present year, by the companies comprised
in the merger, and on the costs of manufacture under
exlsting conditions, amount to.. .. $1,900,000

FIXED CHARGE

Interest on $5,000,000 of Flrst Mortgage bonds,
at six per cent. per annum. . .. $300,000

Sinking Fund payment on bonds, two per
cent. per annum, .

‘6 oo s 100,000
Preferential Dividend of 7 per cent, per an-

Forelgn Total

Canadian Imported into Consumed in

|

|
sumption of Portland Cement in the Dominion was 1,694,958 | Calendar  Manufactured Consumed Canada, Canada,
barrels, of which 784,630 barrels were Imported. 1In 1908 the i Year Barrels !lun‘a\. Barrels,
consumption, notwithstanding the general industrial depression, | 1904 184,630 1,694,088
was 3,134,338 barrels, and no less than 3,495,361 barrels were | 1905 "1 2,264,106

manufactured in Canada. Existing trade conditions indicate | l'.'unj 'J-'
that the consumption during 1909 will largely exceed that of | 1907 3
1908, | 1908 3,184,388
|
|

The Increase is not abnormal, nor due to merely local
causes, In the year 1888, it Is estimated that less than 200,000 Great as has been the development of the Portland Cement
barrels of Cement were manufactured on the North American industry In Canada since 1904, it s only reasonable to assume
Continent ; and the enormous growth of the business is shown | that this growth will be lar W0 In the Immediate
by the fact that in 1908 approximately 65,000,000 bharrels were future, and for many years to come. The enormous publie
there produced. The manufacture of Portland Cement com- works In progress and in contemplation, Including Rallways,
menced In Canada In 1888, but until 1904 the importations into Canale, Bridges, Harbor Improvements, Plers, Wharves,
Canada of the foreign product exceeded the Canadian pro- Docks, Plles, Pavements, Bullding Foundations, and Bulldings,
duction. ete., will all require proportionately large quantities of the

The report of John McLelsh, B.A, chief of the Division | manufactured products of the new company. The hydro-
of Mineral Resources and Statistics of the Department of Mines electric developments throughout the country will Increase the
Canada, on the production of cement In Canada, during the demand, while the rapld substitution of relnforced concrete for
calendar year 1908, furnishes the following comparative sthte- other materials in the bullding trades will render necessary an
ment, | increased production on the part of the new company.

(See over)
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O Canada Co-c-( Co., L. -(éol—li‘l;ed)
Contracts.

Pursuant to the provisions of Sections 43 of The Companies Act, Chapter 79, Revised Statutes of Canada, 1908, the follow-
Ing contracts are noted . —

Agreement between the Canada Cement Company, Limited, and the Bond and Share Company of Canada, Limited, dated
September 10th, 1909 ; Agreement between The Bond and Share Company of Canada, Limited, and J. M. Kilbourn, dated August
30th, 1909 ; Agreement between The Bond and Share Company of Canada. Lithited, and the Belleville Portland Cement Company,
Limited, dated August 27th, 1909 ; Agreement between the Bond and Share Company of Canada, Limited, and the International
Portiand Cement Company, Limited, dated September 6th, 1909 | Agreement between The Bond and Share Company of Canada,
Limited, and Lehigh Portland Cement Company, dated September Sth, 1908 ; Agreement between The Bond and Share Company of
Canada, Limited. and the Western Canada Cement and Coal Company, Limited, dated September Oth, 1908 ; Agreement between
The Bond and Share Company of Canada, Limited, and J. S Iry in, dated September 9th, 1909 ; Agreement between W, M, Aitken
on behalf of The Bond and Share Company of Canada, Limited, and The Warren-Burnham Company, dated August 19th, 1909 ;
Agreement between The Bond and Share Company of Canada, Limited, and . J. B Allan, dated September 10th, 1909; and
Agreement between The Bond and Share Company of Canada, Limited, and Rodolphe Forget, dated September 10th, 1909

Prospectuses and forms of application can be cbtained at the office of the
Royal Trust Company, or of The Royal Securitles Corporation. Limited,
and from Members of the Stock Fxchanges.

Dated at Montreal, Tuesday, the 14th day of September, 1909,

REGARDING - GOWGANDA, Mr. L. O. Armstrong ~ MAP CLERK.—Wanted by a Fire Insurance

(who has for many years estimated values of | . .
mineral lands for the Canadian Pacific Railway) “mp‘ny‘ a Clerk, with some experience as

states that while some propertics have certainly ‘".p GClerk. - Apply to

been sold at figures away out of proportion to their F. L C.,

wealth, he considers that various other properties

are in a promising condition. The average depth ¢ o THE CHRONICLE,
of development is as yet small, however. Montreal.

RIO DE JANEIRO earnings for July were $655,665
ross and $265,161 net—gains over 1008 being

41,576 and $20,257 respectively. For the seven DOMINION COAL Co. °/o BONDS.

months of 1909, earnings were  $4,201,544 gross DOMINION IRON & STEEL CONSOL-
and $1,660,092 net— gains being $337,540 and IDATED 5°. BONDS.

$218,382 respectively.

SIR H. BABINGTON SMITH, secretary to the Brit- NOVA SCOTIA STEEL & COAL

ish Post Office Department, has, at the request of °/o- BONDS.

the (invprnmcnt. accepted the post of president of We can offer any of the above
the National Bank of Turkey, which is now in Securities at market rrico in
course of formation. Both English and French blocks to suit either small or large

interests are to be identified with the institution {avesters.

UNITED STATES RAILROADS that have thus far re- R. WILSON-SMITH & co.

ported for the four weeks of August, show total gross 160 ST. JAMES STREET, MONTREAL.
carnings of $30,000.423, an increase of 12.0 per cent.
over last year, and a loss of only 4.4 per cent. compared
with August, 1907.

For sevex soxtus ending July 31, the Northern
Ohio Traction Company shows gross earnings of
§1,200,053, net $531.037. interest $300,710, surplus for |
stock $2235,220. i

BAR siLver was 23 3-4d. in London yesterday, and
S1 1-2 cents in New York.

LIFE INSURANCE MAN WANTED

Tll Equitable Life Assurance Society desires to secure |

a competent Life Insurance man to re-organize
and carry on its business in the Eastern Townships
with headquarters at Sherbrooke or other more con- |
venient point. An exceptional opening for anyone ‘ f
able to make good. Address, stating previous experi- ‘ g
ence, etc. H

S. P. STEARNS, Agency Supervisor,
112 St. James Street, Montreal.

[ 101N P MUNN. M D
e

JAMES K PLUM
e

Good men, whether experienced in life |
insurance or not, may make direct con- ||
tracts with this company, for & limited ter- ||
ritory il desiced, and secure for themselves, |
in addition 1o first year's commission, 8

CLARENCE M KELSEY
P Pt Gnarwai ant Prut

WILLIAM K PORTER

CM us
Home Office, No. 277 Ilndm.?’.'..

—_: "
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ﬁ;itish American THE NAME IS 1
Bank Note Co. Ltd.

HEAD OFFICE :

THE GUARANTEE

wellington strqgt. 01'1'4 WA, Canada

Most modern and complete lances for the production and
rmctlol ainst counterfeiting of BANKNOTES, BONDS, CHECK
ERTIFICA' POSTAGE and REVENUE STAMPS and all Docu-
ments of A Monetary value.

The Work executed by this Companv is accepted by the
LONDON, NEW YORK, BOSTON
and other Stock Exchanges.

BRANCH OFFICES 1
© BLEURY STREET, = WNUONTREAL

TRADERS' BANK BLDG. =~ TORONTO GRANULATED SUGAR

RADNOR...

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

pleasantly sparkling, and delicate tothe taste.”’

_he Lanat, London, Evg- || | he Canada Sugar Refining Co., Ltd.
RADNOR IS BOTTLED ONLY AT THE SPRING

MONTREAL

For Sale Everywhere

e

CHIPPENDALE EFFECT.

A NEW FEATURE IN

“MACEY” SECTIONAL BOOKCASES

SOMETHING FOR VARIETY OF
A
SECT S.
LITTLE BETTER, AIT::INI:‘
A
LITTLE NICER, EFFECTS,
A MECHANICAL
LITTLE RICHER FEATURES,
than the type of WORKMANSHIP
SECTIONAL AND FINISH
THE
BOOKCASES
“MACEY"”
which has heretofore C
been on the market LEADS THE
WORID.

OUR “ MACEY"” BOOKLET SBENT FREE ON REQUEST.

CANADA FURNITURE MANUFACTURERS

LIMITED,
General Offices, WOODSTOCK, ONT.

e

BRI B e o e Tl e e T el il bt i e e
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THE CANADIAN BANK
OF COMMERCE

Pald-up Capital
Rest

6,000,
HEAD OFFICE: TORONTO

BOARD OF DIRECTORS :

B R WALKKER Hsq,C.V.O,LL.D ROBT, KILGOUR,Hsq., Vice Pres
President HON. LYMAN M. JONES

HON. GRO A, COX FREDERIC NICHOLLS, ¥aq.

MATTHEW LEGGAT, Keq. HON. W, C. KDWARDS

AMES CRATHERN, Ksg. Z. A. LASH, Esq, K.C LL, D.
OHN HOSKIN, Kaq'. K C. LL.D, K. R WOOD. Ksq

. W PLAVELLE, Ksq , L L. D.  HON ] M GIBSON KC,LLD
A KINGMAN, ¥aq.

.
ALEXANDHR LAIRD, General Manager
A HUIRELAND, Superirtendent of Branches

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

Montreal Office: H. B. Walker, Manager

London (England) Office : 2 Lombard Street, K.C.

S, Cameron Alexander
1

H. V.F. Jones t Managers

New York Office 1 16. Exchange Place

Wm. Gray
C, D, Mackintosh ‘ Agents

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

THE MOLSONS BANK

116th Dividend.

The Sharcholders of The Molsons Bank
are hereby notified that a Dividend of TWO
AND A HALF PER CENT. upon the capi-
tal stock
rent

has been declared for the cur-

quarter, and that the same will be
payable at the Branches, on and after the
FIRST DAY OF OCTOBER NEXT,
Shareholders of record on 15th September,
1909,

to

THE ANNUAL GENERAL MEETING.
of the Sharcholders of the Bank will be
held at fts banking house, in this city, on
MONDAY, the 15th of OCTOBER next, at
three o'clock in the afternoon,

By order of the Board,

JAMES ELLIOT,

General Manager

Montreal,
27th August, 1909

$10,000,000f;

Merchants' Bank of € anada

“Capital Paldup ... ....coooe s oner.. 86,000,000
Reosorve Fund and Undivided Profits $4,400,097
HEAD OFFICE, . . MONTREAL

President, Sir H. Mont: :”" .'\ P”;c:n.n t. Jonathan Hodg 4
resident, S h llan. lee-Prestdent, son, £sq
ml’.-m F, Orr Lewis, Esq, O F. Smith, Esq

Directors—Thos, Long,
‘ Hays, Eaq, Alex, Barnet, Esq. K. W, Blackwel

1. A, Allan, Fsq. C,
E. I Hebden, General .\;nn or,
T E MErukrr, Supt. of Branches and Chief Inspector
Inspectors
R Suaw J.J GALLOWAY
W. J, FINUCAN M. J. MaNNING

Branches and Agencics

Ontario
Acton Hospeler Ingersoll Mitehell St, Thomas
Alvinston Fganville Kinecardine Napanece Tara
Athens Elgin Kingeton Oakville Thamesville
Belleville Elora Lancaster Orlllia Tilbury
Berlin Finch Lansdowne Ottawa Toronto
Bothwell Fort William Leamington Owen Sound O Parl, St
Brampton Galt Little Current Parkdale Walkerton
Chatham Gananogue London “or Watford
Chatsworth  Gieorgetown  Lucan Prescott Westport
Chesloy Glencoe Lyndhurst Preston West Lorne
Creemore Gore Bay Markdale Renfrew Wheatley
Delta Granton Meaford Strattord Williamstown
Hanover Hamilton Mildmay St, Eugeno Windsor
8L, George Yarker
uebec
Montreal (Head OfMoe) St. James Street Beauharnols  Shawville
- 1265 St. Catherine Street Kast Lachine Shorbrooke
" 320 St. Catherine Street West Quebee St. Jorome

1330 St. Lawrenee Boulevard, ‘St Sauveur St Johns

Town of 8t. Louis Rigaud St. Jovite
Manitoba Ste. Agathe des Monts
Brandon Griswold Napinks Portage Ia Souris
Carberry Maogregor Neepawn Prairie Winnipeg
Gladstone Morris Ouk Lake Russell
Alberta Viking! Meighen)
Acme (Tapiscot Daysland Mannville Sedgewick Vegrevilie
'O, Fdmonton Medicine Hat Steottler Wetaskiwin
Calgary Lacombe Okotoks Trochu Wainwright
Camrose ue Olds Tofleld Williston (Castor)
Carstaire Lethbridge Hed Deer
Saskatchewan British Columbia
Arcola Galnsborough  Oxbow Unity Sidney
Carnduff  Maple Creok Melville Whitewood ‘\lnneo:u-r
/lotoria

In United States -New York Agency, 63 Wall St.
Bankers In Creat Britain—The Royal Bank of Seotland

The Bank of Ottawa

Established 1874

CAPITAL (Authorized) - - $5,000,000
CAPITAL (Fully Paid up) - 3,000,000
Rest and Undivided Profits 3,405,991

Head Office:
OTTAWA - -ONTARIO

Agents in every banking town
in Canada, and correspondents
throughout the world .
This Bank transacts every de-
scription of banking business .

GEO. BURN, General Manager
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The Dominion Bank

HEAD OFFICE: TORONTO, CANADA.

Capital Paid up, - - - £3,980,000
Reserve Fund and Undivided Profits, $5,350,000
Assets, - - - - - $53,5600,000
Deposits by the Public = - $40,800,000
DIRECTORS :
K. B. OSLER, M, P, . PRESIDENT

WILMOT D, MATTHEWS, VICR-PRESIDENT

A. W, AUSTIN R. J.CHRISTIR

W. R, BROCK JAMES CARRUTHERS

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

CLARENCE A. BOGERT, - General Manager

Branches and Ageuts throughout Canada and the United States.
Collections male and Remitted for promptly. Drafts Bought and Sold
ial and Tr s’ Lotters of Credit
issued, available in all parts of the world.

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

The Metropolitan Bank

- - $1,000,000

Capital Paid Up - - -
- 1,277,400

Reserve and Undivided Profits

HEAD OFFICE - - - - TORONTO

W. D. ROSS,
General Manager

S. J. MOORE,
President

A GENERAL BANKING BUSINESS TRANSACTED.

CAPITAL PAID-UP RESERVE FUND
$4,869,000 $5,569,000

@QG\ Ballkngd”a”d

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

In connection with all Branches, Accounts

SAV'NGS aae o;‘vened with deposits of ONE DOLLAR

and upwards. Interest paid, or credited

DEPARTMENT at highest current rates,

Bank of Nova Scotiar i+~

CAPITAL, ., « +« + + $3,000,000
RESERVE FUND, . A 5.400,000

HEAD OFFICE : HALIFAX, N.S.
DIRECTORS
CHARLES ARCHIBALD, Vice-President
1. Borden G. 8. Campbell J. Walter Allison
Hector Mclnnes H. C. McLeod
General Manager's Office, TORONTO, ON1T.
H.C. McLeod, General Manager. D. Waters, Asst, General Manager
Geo, Sanderson, C. D. Schurman, Inspectors,

Joun Y. PAYZANT, President
R.

A3 _— BRANCHESN —_— N3
Branches in every Province of Canada, Ne wioundland, Jamaica & Cuba
UNITED STATES : Boston, Chicago, New York.
Correspondents in every part of the World, Drafts bought and sold
Foreign and domestic letters of credit issued, Collections on all points

THE HOME BANK

Of Canada

EUGENE O'KEEFE, THOMAS FLYNN,

President. Vice-President.

E. G. GOODERHAM, LIEUT.-COL. J. 1. DAVIDSON,
W. PARKYN MURRAY.

JOHN PERSSE, JOHN KENNEDY,
Winnipeg, Man. Swan River, Man,

LIEUT.-COL. JAMES MASON, Director and General Manager.

J COOPER MASON, R. B. STREET,
Assistant General Manager. Inspector.

Head Office, - - Toronto
8 King St. West.

Eastern Townsuies Bank
QUARTERLY DIVIDEND No. 107,
Notice is hereby given that a Diy-
idend at the rate of eight per cent
per annum upon the Paid-up Capital
Stock of this Bank for the current
quarter will be payable at the Head

- Office and Branches on and after first

day of October next
The Transfer books will b « 1
from the 15th to the S0th insto | 1
days inclusive,
By order of the Board,
J. MACKINNON,
General Manager
Sherbrooke, 1st September 1909

IMPERIAL BANK OF CANADA

CAPITAL AUTHORIZED - - 910,000,000

CAPITAL PAID UP - - 5,000,000

RESERVE FUND - - - 5,000,000
DIRECTORS

D, R, WiLkie, President HON. RORFRT JAFFRAY, Vice-President
WiLLiaM Rawmsay, of Bowland, Stow, Scotland, FLIAS ROGRRS,
J. KERk OSnoRNE, CHAS COCKSHUTT, PRI EG HOWLAND
W, WHyre Winnipeg, CAWTHRA MULOCK, HoN. RICHARD
TurNeR, Quebec, WM. HAMII TON MErRITT M. DSt Catherines,
BRANCHES IN PROVINCE OF ONTARIO

Amherst-  Fssex Ingersoll Morth Bav St Cathare
burg Fergus Kenora Ottawa ines
Relwood Fonthill Listowel Palgrave St Davids
Rolton Fort William London Port Arthur 8. Ste Marie
Hrantford  Galt Marshville #ort Colhorne St Thomas

Caledon B Cowganda New Liskeard Port Robinson Thessalon

Cobalt Hamilton Niagara Falls Ridgewav Toronto
Cochrane Harrow Niagara-on- outh Woods. Welland
Cottam Humberstone the Lake lee Woodstock
Hik Lake

BRANCHES IN PROVINCE OF QUEBEC,
MONTREAL, QuERKC
BRANCHES IN PROVINCR OF MANITORA,

Brandon Fortage La Prairie Winnipeg
BRANCHES IN PROVINCE OF SASKATCHEWAN,
Balgonie, Broadview, Hague, Moose Jaw, North Battleford, Prince

Albert, Regina, Kosthern, Wilkie
BRANCHES IN PROVINCE OF ALBERTA,
Athabaska Landing, Banfl, Calgary. Fdmonton, Lethbridge, Red Deer,
Strathcons, Wetaskiwin,

BRANCHES IN PROVINCE OF BRITISH COLUMBIA,
Arrowhead, Cranbrook, Fernie, Golden, Kamloops, Michel, Moyie,
Nelson, Revelstoke, Vancouver, Victoria,

Savings fank Department
Interest allowed on deposits from date of deposit,

The Sterling Bank

OF CANADA.

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

That's what the advertising propaganda of

The Prudential

means for its agents, Every
month its messages go before
over 20,000,000 people. You
can share in the results of this
advertising.

Agents wanted to write Industrial
and ordinary Life Insurance, QGood
Income - Promotion - Bost Opportu.
nities Now !

THE PRUDENTIAL INSURANCE CO'Y OF AME RICA,

Incorporated as a Stock Company by the State of New Jersey
JOHN. F. DRYDEN, President. Write for Agency
HOME OFFICE, NEWARK, N, J.

FOUNDED

| Insurance Company of

1702

| North America

|

| PHILADELPRIA

| CAPITAL, ' . $3,000,000

g ASSETS JANUARY 1, 1908, 12,014,062
LOSSES PAID EXCEED, . . 140,000,000

ROBERT HAMPSON & SON
General Agents for Canada, MONTREAL.

% Royal Trust Co.

107 ST. JAMES ST,, MONTREAL
CAPITAL FULLY PAID - $1,000,000
RESERVEFUND . . .  gsee000
BOARD OF DIRECTORS :

Right Hoa. LORD STRATHCONA & MOUNT ROYAL G.C.M.G
PRESIDENT.

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

Sim H. MONTAGU ALLAN C. R. HosMEer
R B AnGus Sik W.C. MACDONALD
Sik Howarp CLovsron, Bart. HoN R.Mackay,

H D GREENSHIKLDS A, MACNIDER JAMES Ross
C. M. Havs Sik T, G. SHAUGHNRSSY K.C.V.0.
Sik Witriam C, VAN HomNg, K.C.M.G.

H. ROBERTSON, Manager
SAFETY DEPOSIT VAULTS,

109 St. James St., el Montreal

National Trust Co., Limited.

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

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

Trustee, Executor, Ad) ator,Assignee, Liquid. » Cen. Agent
Montrea! Board of Directors 3
{AHII CRATHERN, HsQ., Director Canad Bauk of C ree,
1. 8. Horr, Ksq., Director Royal Bank.
H. MARKLAND MoULBON, HsQ.. Director the Molson's Bank,
Montreal OfMices and Safety Deposit Vaults.

National Trust Bulidiagd. 183 St. James Street

H. V. MerrniTh
DAVID Morkick

FIRE AGENTS' TEXT-BOOK

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

By J. GRISWOLD.

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

THE CHRONICLE, Montreal.

Price - - - 2.00

The Trust and Loan Co.

INGORPORATED BY ROYAL CHARTER, A.D 1848

Caplital Subscribed, ¢ o . $10,706,666
With gower to Increase te . . 14,600,000
Pald-up Capltal, * & . 1,946,666
Reserve Fund, s o . 1,138,474
Speclal Reserve Fund . ¢ . 170,333

MONKEY TO LOAN ON REAL ESTATE AND
SURRENDER VALUES OF LIFE POLICIES,

26 St. James Street, Montreal

United Empire Bank of Canada.

Head Office, corner Yonge and Front Sts., Toronto

Conservative investors will find a safe sound, payin
propoxition in this New Canadian Bank Stock uuurs
AL par). Allotments will be made to carly applicants

GEORGE P REID, . . General Manager

NATIONAL PROVINCIAL PLATE GLASS INSUR-
ANCE COMPANY, LIMITED.

Head Office, Lonaon, Eng.: Established 1854 Capntal firty
thousand pounas sterling. For Agencies at unrepresented
voints, Province of Ontario, Address J. H. & WART, Chies
Agent No. 18 Wellington Street East, Toronto.

Blontreal Trust Company

The administration of estates is a business

In conducting it properly, experience,
judgment, integrity and financial strength
are just as essential as they are in any other

A business. Many estates, built up by a life-
Practical
View

time of effort and skill, have diminished
greatly in value through incapable admi-
nistration. This instituion makes adminis-
tration of estates a business. Its public
character, financial strength directors and
officers are a surety of its efficiency, faith-
fulness and impartiality

2 Plare B'Armeg

R ———
\
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REFERENCE DIRECTORY

Legal Firms, Brokers, Agents, Etc.

McGibbon, Casgrain, Mitchell & Weldon

T.Crasg-Casarain, K.C,,
A, CHASE-CASGRAIN,
E. M. McDouGatt,

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

Cable Address : * MONTGIBB," MONTREAL

Vvicror B, MITCHELL,
J. W, WELDON,
J. ] CREELMAN,

F. S. Maclennan, K.C.

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

CABLE ADDWESS, ' FARMAC™ MONTREAL ABC.Copr

FLEET, FALCONER, OUGHTRED,
PHELAN, WILLIAMS & BOVEY
Standard Building, 157 St. James St. Montreal

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

Bell Telephone Main 771

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

Evans & Johnson

FIRE INSURANCE

Agents —BroKers
26 ST. SACRAMENT STREET,
MONTREAL

GENERAL AGENTS
BRITISH. AMERICA ASSURANCE CO, of Toreate

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

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

J. Cansik Hatton, X.C. (Counsel) FrRANCIS MCLENNAN, K.C
K. Kowin HowaxD H.U. P. AVLMER
Cable Address : 'NOTTAR MONTREAL"

HENRY N, CHAUVIN GRO. HAROLD BAKKR
CHAUVIN & BAKER
ADVOCATES
Metropolitan Buildiad, 179 St. James Street
Tel, Mala 2104, MONTREAL

GEORGE DURNFORD, Ltd.,

Auditors and Accountants
Room 33, Canada Life Buliding, 139 St. James, MONTREAL.
G. DURNFORD C.A, F.CA,Can. ARTHUR J. ENGLAND, Acc

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

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

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

Hon, Sir Alexandre Lacoste, K.C.

Kavanagh, Lajoie & Lacoste

ADVOCATES, SOLICITORS, Etc.

Provinclal Bank Bulldiog, 7 Place d'Armes.

H.J Kavanagh, K.C. Paul Lacoste L.L.L,
H. Gerin-Lajoie, K.C. Jules Mathieu, L.1.B

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

Wrosa steeer . TORONTO

VICTORIA STREET,
Jonn Hoskin, K C F.W HarcovrT,K.C, H.S, Osi¥x, KC
Do L, McCarTiy Ko

LeignroNn McCantuy, K.C,
Brirrox OsLek J. P H, McCArTHY,
Counsel : WaLLACK Nrswit, K.C

EDWIN HANSON WILLIAM HANSON

Hanson Brothers
Canada Life Buliding. MONTREAL
Investment Brokers

Government, Municipal, Railway and Industrial Bonds
and Securities BOUGHT and SOLD.
Investments suitable for Insurance Companies and
Trust Estates aiways on hand.
Members Montreal Stock Kxchange,
CABLEADDRESS . HANSON,

R. Wilson-Smith & Co.
STOCK BROKERS
Guardian Bullding

160 St. James Street, - Montreal,

| EDWIN P. PEARSON

NORTHERN
ASSURANCE CG.

OFFICES

Adclaide St, East, Toronlo

MunicipAL DEBENTUKES
BOUGHT AND SOLD

WRITE FOR QUOTATIONS
G. A. STIMSON & Co. "07nd3.W
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(FIRE)
Assurance Company

Policies Guarantced by the Liverpool
& London & Globe Insurance Company

For Agen:ies apply to the Head Office : 112 St, Jam '« 51, Montrea]

sie Fowarp CLOUSTON, Hawr . president
GARUNFE THOMPSON, Mar lumu Inrector
J. W BINNIK, . Secretary

MOUNT ROYAL ASSURANCE COMPANY

AUTHORIZED CAPITAL, $1,000,000
HEAD OFFICE; - MONTREAL
President, Rodolphe Porget Vice-Fresident, Hon, H. B, Ralnville
3. E, CLEMENT, Jr., General Manager.

Responsible Agents wanted in Montreal and Province of Quebec

FOUNDED A. D. 1710
Head Office:

Threadneedle Street, - London, England

The Oldest Insurance Office in the World.
Surplvs over Capital and all Liabililies exceeds
$10,000,000
Canadlan Branch:

15 Wellington Street East, Toronto, Ont.
H. M. BLACKBURN, Manager

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

.. THE..

London Assurance

CORPORATION
OF ENGLAND.

INCORPORATED BY ROVAL CHARTER A, D, 1720

CAPITAL PAID UP . $2.241,078
TOTAL CASH Allﬂl 22,487,410
Head Office for Canada . MONTREAI.

W.KENNEDY

W. B COLLEY ’ JOINT MaNAGERS

ANGLO - AMERICAN

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

AUTHORIZED CAPITAL, $1,000,000

SUBSCRIBED CAPITAL, 480,100

D fted with - o
ment Tor the proiaciion of Follcyhotders, D A.634.69

S. F. McRINNON, Esq., Pres. OHN R. FARBER M.P.P
§. ¥. McKinnon & Co., Toronto. 0S. N. SHENSTONK

H. H. BECK, Manager.

Applications for Agencies throughout
the Province of Quebec are invited

Address; HENRY BLACHFORD, MONTREAL

General Agent for Province of Quebec.

PHCENIX OF HARTFORD

$8,834,271.00
$63,646,030.49

ToraL Casw Agsers: - - -
ToraL Losses PaiD: -

J. W. TATLEY, ManaGeR,

MONTREAL
Applications for Agencies Invited.

THE

MONTREAL- CANADA

Fire Insurance Company

Established 1859

Asvots . . . . $607,885.00
Reserve $193,071.28
Other Ll.bllmu 20,687.91

e e 2!37.709 9

Surplus to Policy-holders $344,128.70

J. B. LAFLEUR, Presideat.

| Head Office: 59 St. James St., Montreal

ESTABLISHED 1809
Canadian Investments Over

$8,280,742.00

Totel Funds Cxceed

$35,805,000 FIRE AND LIFE

North British and Mercantile

INSURANCE COMPANY

DIRECTORS

A. MAcNIDER, Fsg , Chairman Cuas F, Sise, Fsq,
BIR GEO, A, DRUMMOAD G N. Moxc, EsQ.

Head Office for the Dominion
78 St. Francois Xavier Street, - MONTREAL
Adents ln all Cltles and principal Towns la Canada
RANDALL DAVIDSON, Manager

“THE OLDEST SCOTITISH FIRE OFFICE"

THE CALEDONIAN

INSURANCE CO. OF EDINBURGH.
Founded 1805.

DIRECTORS —Hon. E.C. Buller Elphinstone, Sir Colin Maerse
Charles Ritohle, 8. 8. C., Kobert Stewart, Alexander HRoge
Ed. Berry, Frod K, Sanderson, lobert Brodie, William ¢ air,

ROBERT \,HAPMAN JAMES COWAN,
G rul Manager. Fire Manager

J. G. BORTHWICA,

LANSINC LEWIS
] Canagian Secrelary,

Canadian Manager,

Head Office for Canada, Montreal.
MUNTZ & BEATTY —-Resideat Ageats Torento

B
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Guardlan Assurance Companv

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.
Canadlan Branch : Head Office, Guardian Building, MONTREAL.

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

The LIVERPOOL and
LONDON and GLOBE

Insurance Company

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

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

CANADIAN DIRECTORS »
SIR EDWARD CLOUSTON, Bart,, Chairman
GEO. B, DRUMMOND, Esq. F. W. THOMPSON, Esq.
JAMES CRATHERN, Hsq, SIR ALHXANDER LACOSTR

J. GARDNER THOMPSON, Resident Manager
J. W. BINNIE, Deputy Manager

The Northern Assurance Co. Limited

“Strong as the Strongest'’}

Capital and Accumulated Funds, . . $49,490,000

Head Office for Canada, 88 Notre Dame Street West. llontml
ROBERT W. TYRE, Manager.

LIFE MAI!IN! ACClDENT

Commercml Union Assvrance Co.

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

Total Annual Income, exceeds : ] ! 21,250,000
Total Funds, exceed : ] 88,850,000
Deposit with Dominion Government ' l 107, 640
Head Office Canadian Branch: Commercial Union Building, ¥ * 4™y,
Applicati for Agencies solicited in unrepresented districts: J. MCGREGOR, Manager
W.8 JOPLING, Supt, of Agencies. Canadian Branch
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AGENTS WANTED

Ghe
To secure first-class business on first-class
w E s T E R N l commission for
ASSURANCE COMPANY / / Z
Incorporated In 1851 ////// // vl

OF CANADA

‘ CISASB[‘:I[IST'IES “’;‘;‘;":ﬁ;ﬁ 1 BUSINESS IN FORCE $60,000,000.
SECURITY to POLICY-HOLDERS, 2,242,888.96 Out Asests nave o i':.?.'l,‘.l"l"r'.- r'.’.'éli'.""‘{ »ur Sarpius '.'i.' . ai.‘l L'l’.:.'.:fé;.
over seven times, Our Business in force has more than doubled,
and suburban municipalities. Apply to

Loss!s ”“ since orpnlutlon °| co._ ‘ Canada’s Big Mutual wants live men to canvas in Montreal
pany, Yo $51,014,051.79 G. H. ALLEN, Manager for Montreal,
; . Star Building, 171 James St. |
DIRECTORS : HEAD OFFICH, WATKRLOO, ONT,

How.GEO. A, COX, President
W.R. BROCK and JOHNIHOSKIN, K.C., LL.D,

Viee-Presidents e N —————— s T P R —
W. B, MEIKLE, Masngig Direckor, Law Union & Crown
R i """":":"l:": o Insurance Co. of London
b s S, 4. SitEnie Assets Exceed - $29,800,000.00
eges Hegcosa Over $8,000,000 Invested In c.nndn.
AUGUSTUS MYERS FREDERIC NICHOLLS Fire Risks accepted unlullmo-l every description of
. | surable propert
JAMES KERE OSBORNE Sir HENRY M. PELLAT) Conadion ool Office:s 118 B loans Benlk o De e
K. W, 00X K, R WOOD MONTREAL.
\Agenl- wanted lhmughuul Canada. J,E.E. DICKSON 'nllgr.
HEAD OFFICE, TORONTO

——————— — ——RAILWAY COMPANY——
N 0 R w I C ﬂ U N l 0 N LACHINE.—From Post Office, 20 min. service;

5.40 am. to midnight. From Lachine.—20 min, ser-
FIRE OFFICE vice; §.50 am. to 12.45 midnight,

- SAULT-AU-RECOLLET.—20 min, service, St.

FOUNDED 1707 Denis Street, from 5.20 a.m., and from Henderson’s

AGENTS WANTED Station from 5.40 a.m.; 40 min. service from 9.40 a.m.

to 3.40 pan.; 20 min, service, 3.40 p.m. to 8.20 p.m.;

HEAD OFFICE FOR CANADA: TORONTO 40 min, service, 8.20 pm. to 12.20 midnight. Last

car from Sault: 12.40 a.m.; from St. Denis St., 12.20

B e

a.m.
JOHN B. LAIDLAW, Manager MOUNTAIN.—From Mount Royal Ave., 20 min.
JOHN MacEWEN, service, 5.40 am. to 11.40 p.m. From Victoria Ave.,
J SUPERINTENDENT AT MONTREAL Westmount, 20 min, service, 5.50 a.m. to 11.50 p.m.
et CARTIERVILLE.—40 min. service from Snow-

don’s Junction, 6.00 a.m. to 12.00 pm. From Car-
tierville, 5.40 a.m. to 11. 40 pm. Subject to change,

LOVELL'S without notice.
o THE THE LIFE AGENTS' MANUAL.
l-In.IOO C“‘CS. Towns and Vlllades The Twelfth Edition of this publication forms an
IN THE up-to-date and invaluable Compendium of Canadian
DOMINION OF CANADA Life Assurance information. It contains premium
« and NEWFOUNDLAND .. rates and policy conditions of all contracts issued in
Showing proximity of the Railroad Stations, and Seas Canada, together with a world of other information
Lake, and River Ports, indispensable to office staff and field force alike.
Fourth Issue, carefully revised. 260 Pages—6} in x 4§ in—Flexible Leather.
PRICE. . . . . . S2.00 NOW READY—PRICE $2.00.
loh- l«oull & Sol. I.td.. l'-bllahon. Moantreal THE C"RON“;'.E, = MONTREAL:

_‘—uy,_‘ hol Sl too B o onl Shiip s B U B L LR oy LSRN
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The Yorkshire Insurance Co., Limited.

OF YORK ENGLAND. ESTABLISHED 1824

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

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

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

Canadian Manager, P. M. WICKHAM, Montreal

The Equity Fire Insurance Co. The Standard Loan Co.

TORONTO, CAN. We offer for sale debentures bearing interest at FIVK per cent
per annum_ payable half-yearly. These debentures offer an ab-
solutely safe and profitable investment, as the purchasers have for

WM. GREENWOOD Bnov"' General M.m" security the entire assets of the company,

Capital and Surplus Assets - = $1,540,000.00

GENERAL AGENTS; Total Assets <+« = - $2,500,000.00

Carson Bros., Montreal ) F“‘!h“" & C"--'"'""'- N.& ALEXANDER SUTHERLAND., President.
Brown Clarke Agency, Winnipeg  W.S Holland, Vancouver W. 8, DINNICK,, Vice President and Managing Director
Young & Lorway, Sydney, C. B, Geo. A. Lavis, Calgary Head Office: Cor. Adelalde and Victorla Sts., TORONTO.

* W. K. Rogers & Co., Charlottetown, P, K. I.

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

R. WILSON-SMITH
Financial Agent

160 St. James Street : : : : Montreal

INVESTMENT SECURITIES—Sultable for Banks, Trust Estates, Insurance
Companles, Investments for Depesit with Canadian Government.

Specialty :

CABLE ADDRESS: CHRONICLE.

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—

Canada Life Assurance Co.
N r
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The Employers Llablhty

Assurance Corporation, Limited [ coadia

# u un OF LONDON, ENGLAND u un n Government
Deposit =
Personal Accident, Health, Liability $350,123.00
and Fndehty Guarantee Insurance o]
S o 'STANDS FIRST

In the Nberality of its Pol-
Most Liberal Policles Issued byt o

Offices: MONTREAL - TORONTOQ | streasth. and in the ter.
ality of Its loss sctticments
Managers for Canada, GRIFFIN & WOODLAND

First British Fire Office Established in Canada

THE BRITISH AMERICA g
ASSURANCE COMPANY | | Phenix AssuranceCo. L. |

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

The Pelican and British Empire

INCORPORATED 1833,

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

Assets, - . - 2,046,924.17

: PATERSON & SON, Chief Agents
Losses paid since organization, 32,690,162.01

DIRECTORS :

Hoa. 6L0. A. (0X, President W. R BROCK. & JONN HOSKIN
ROBT. BICKERDIKE, M P, K0, LLD. Vie-Presisents Established 1864.
ey I‘AI\‘\A PREDERIC NICHOTLS N Y k U d s
D8 3 ? A8 t
gL, Lales 344 H8 Axsh enchuy eW YOrK underwriters
GEO. A, MORKOW E R. WOOD

W B. MEIKLE, Managing Direotor Agency
Wi B, MEIKLE, Gen. Manader P. H, SIMS, Secretary

Policies ucund by Assets - $18,920,608

NS HNSON, G A
EVANS & JOHUNSON, General Agents PDOVINCML AGENTS.

26 St. Sacrament Sirecl 3 $ MONTREAL
Jossrn MUumrny, JNo. W, Morsow,
Toronto. Ont, Montreal, Que,
OsLek, HAMMOND & NanTON, WHiTe & CALKIN,
“mm peg, Man, St John , N.B.,
AL¥REo ), I‘l HORACKE HASZARD,
thlll Charlottetown,, P.K. .

TheCanada Accident T. D. RICHARDSON, Supt. for Canada, Toronto.
Assurance Company ,
Head Office, : ] MONTREAL |

4 T
CAPITAL, $500,000
PERSONAL ACCIDENT, H The Continental Life Insurance Co
SICKN :“. i SUBSCRIBED CAPITAL, $1,000,000.00

HEAD OFFICE - - - = TORONTO |
GEO. B. WOODS, PRESIDENT & MANG. DIRECTOR

LIABILITY,
PLATE GLASS,

|
INSURANCE. CHARLES H. PULLER, - SECRETARY & ACTUARY |
i Several Vltancbn for Good Live GENERAL AGENTS and
R WILSONSMIT! bom oo i g i
L . N HUDsON, Llhn.! Contracts to First Class Men

President Manage. Apply GEO. B. WOODS, Hon.‘ln‘ nlroclor
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A e
RAILWAY PASSENGERS
ASSURANCE CO.

\
OF LONDON, _
N A/ - — Established 1849
T EMPLOYERS LIABILITY

FIDELITY GUARANTEE BONDS

For Agencies Apply HEAD OFFICE: Cor. BAY and RICHMOND STS,,
TORONTO. F. H. RUSSELL, General MaugﬂJ

TORONTO FOUNDED 187! MONTREAL
TRADERS BANK ERCHANTS BANK

BUILOING  THE OCEAN'ACCIDENT & GUARANTEE CORPORATION, LIMITED,  °®U'*oma
OF LONDON, ENG.AND,

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

To our Policy Holders,

We desire to announce that Claims under Canadian Policies
of this Corporation can be adjusted 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 ﬂM

Manager.
]
L d THE l F' | 1879 - 1908.
ondon Mutual Fire [ | RICHMOND & DRUMMOND
s Sy | Fire Insurance Company
1 ESTABLISHED - - - 1859 i Head Office, RICHMOND, Que. CAPITAL, $280,000.
' HEAD OFFICE - TORONTO | 480,000 DEPOSITED WITH THE GOVERNMENT FoR SECURTY OF
i Is not a new venture, but an old-established, successful ‘ The Company & jonecal Fire 1 b whieh e
| Canadian Institution, with a clean Fifty Year record ( “:::&%mlt?ﬁ.érnm' A e
and the patronage of over Seventy Thousand | GENERAL AGENTS ;
{ e i . H. Ewart, Toronto, Out., . Day, . Man.
| satisfied policyholders. 5.-- J'B‘:‘nlold, v.:n::»n-:m. B.C. 3.2'..,.'.". l:.hﬂ Q.U.,.du
| n. WEISMILLER, adbar ‘“.N:;v:lay":.l:r-nmg. St. Johm, N, B.
‘ v | A ) IN UNREPRESENTED DISTRICTS.
; President and Managing Director. 3. C. McCAIG, Geaersl Managor.

= Canadian Railway Accident Insvrance Company
————eOTTAWA,T < "CANADA. - s _—

Authorized Capital M le W $500,000:66
Subscribed Capital - - - - 250,000.00

D. MURPHY President, H. W. PEARSON, Sccy.-Treas, JOUN EMO, General Manager.
PERSONAL ACCIDENT WORKMAN'S COLLECTIVE and
8S8ICKNESS TEAMS LIABILITY ELEVATOR LIABILITY
EMPLOYERS' LIABILITY PUBLIC LIABILITY INSURANCE
PROVINCIAL MANAGERS:
| D. King, Bank of Ottt 1dg., Montreal, Que.
| W, J. "n.um. |§7 K|:. .'".:. Bldg 8t. John,’l.l.
A, E. Wiison, e Ring s w, Toronto, Ont.
F C. Robins Il W, Main 8t,, Hamiiton, Ont.
A. Lake, 317 Portage Ave., Winnipeg, Man,
W. A, Ackland, Caigary, ARa.
F.J. Mart & Co. 134 Hastings St , Vancouver, B.C.

» Local Agdents at all Points.
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THE IMPERIAL LIFE

ASSURANCE COMPANY OF CANADA

desires the services of a man of good
character, energy and ability, who can
produce a good volume of personal
business, as District Manager for the
territory surrounding and with head-
quarters at

SAULT STE MARIE, ONT.

Apply Tor particulars to
T. BRADSHAW, F.1LA,, Managin Director
A. McN. SHAW, Supt. of Agencies,

HEAD OFFICE, - TORONTO, CANADA:

THE CHRONICLE.

SEPTEMBER 17, 190Q

CROWN LIFE INSURANCE CO.

Low Premiums - Highest Guarantees —Extended lnsurance -
Automatic Non-forfelture—All Modern Previledes
to Policyholders
Liberal Contracts Avaliable to Rellable and Productive
ents.
WM. (. STRONG,
Provincial Nanager

OFMES: Commercial Union Bidg.,
234.236 St Jamcs S, Montreal.

ROYAL-VICTORIA

Life Insurance Co.

HEAD OFFICE - - MONTREAL
JULY Ist 1908
Reserve Liability accrued on Policies
in Force - = - = $580,000

Capital and Assets accumulated for

Security of Policies in Force - $1,425,000
Annual New Insurance - = $1,000,000
nsurance in Force - = = $5000,000

BOARD OF DIRECTORS.
President : g
James CRATHERN.

Vice-Presidents:
Hox. L. J. Foragr. Hox. Rosr. Macxay.

Medical Director @
T. G. Roopick, M.D., F.R.C.8.
Davio Morrick, Gasparp LeMoing, Cuaries F. Suirh,
Grorae Caveruiny, A. Haia Sims.

General Manager:
Davip Bugrks, A.LLA., F.8.8,

The National Life Assurance Co.

— — OF CANADA. — -
requires three good men as special
agents for the City of Montreal.
Must be well recommended. Very
liberal contracts will be made
with the right men.

Apply 286 St. James Street.,
Imperial Bank Chambers.

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. ). Alloway, B. Hal Brown,
Chicl Agent, Nontreal General Manager for Canade.

Head Otfice: 164 St James Street, Montreal

The General Accident
Assvrance Company

of Canada
HEAD OFFICE, - TORONTO, ONT.
Personal Accident,
Health, Liability and Industrial
Insurance

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

General Agents fo PROVINCE of QUEBEC

ROLLAND, LYMAN & BURNETT, MoNTaraL: |

Union Assurance Society

— MERGED IN THE ——

Commerclal Union Assurance Co., Ltd. of London, Eng.
Total Funds Exceed - $86,250,000.  Security Unexcelled
veses CANADIAN BRANCH @ ...

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

Montreal

HEAD OFFICE,

| THE CHIEF DIFFICULTY

dll|| Field is the securing of GOOD PROSPECTS. This difficulty is eliminated
| when you write for an INDUSTRIAL COMPANY, the debits of which are
|  an inexhaustible mine for both ordinary and industrial business.

More Policybolders than any ot her Canadian Company.

that confronts the new man
entering the Life Insurance

TORONTO, CANADA.
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North
Ameuml'hfr/.

NORTH AMERICAN LIFE

ASSURANCF

HOME OFFICE : TORONTO

JOHN L. BLAIKIE, Prcsldcnt
. B. TAYLOR, B.A, LLB. Sccrdlrv

COMPANY.

L. GOLDMAN, A.LA,, IF.C.A.—Managing Director

Solid

Continent

For Information respecting Agency opeaings write, T. G. McCCONKEY, Supt. of Adencles

’1,897.078 28
e 9,690,638.09

654,991.05
40,340,091.00

SUN LIFE.

ASSETS - =«

SURPLUS over all Llabllitles & capltal Hm. 34 & 3 per ccnt Standard
SURPLLUS, GOVERNMENT STANDARD - -

INCOME 1908 .
ASSURANCES IN FORCE - -

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

ASSURANCE
COMPANY
AT 31st DECEMBER, 1908.

OF CANADA

- $29,238,525.51
2,596,303.95
4,118,491.91
6,949,601.98
-119,517,740.89

The Manufacturers Life

has many good openings
for wnde-awake h}:dmen

' Business in force, over $55 000000

Head Office:

. TORONTO - - - CANADA

METROPOLITAN LIFE

INSURANCE COMPANY OF NEW YORK.

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. . 5 .
If you require an Agency write us.

E. WILLANS,
Ger! Mangr. & Secretary

(Stock Company.)
Assets

$236,927,000
Policies in force on Dec-
ember 3lst, 1908 ... — 9,960,000
In 1908 il issved in Canada
Insurance for ... $16812,000
It has deposited with the
Dominion Government,
exclusively for Canadi-
ans $5,500,000
There are over 300,000 Canadians insured in the

METROPOLITAN.

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

™ Home Life Association

OF CANADA

Incorporated by Special Act
of Dominion Parliament,

Capital $1,000,000

Agents Wanted in
Unrepresented Districts

PRESIDENT
HoN. J. R. STRATTON
MANAGING DIRECTOR
J. K. McCUTCHEON

Heap Orrcn

Home Lite Ridg., Taronto
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Confederation Life

ASSOCIATION.

HEAD OFFICE: TORONTO.

PRESIDENT
H. BEATTY,
Of Beatty, Hlulutuk Fasken & uudwkk. Barristers, Toronto.
VICE - PRESIDENTS :
W. D. MATTHEWS, Esq., FRED'K WYLD, Esq

Grain Merchant, Vice-President Standard Ilunh of Canada,
Toronto. Toronto.
DIRECTORS :
E. B ()ﬁl PR Esq., M.P., HON. JA\"’N YOUNG, S. NORDHEIMER, Esq.,
ronto, alt, Toronto,
Messrs. Osler & unmmmd Stock Brokers. President Gore I)Iurn ct Fire Insurance Co. Imperial German Consul.
D. R WILKIE, Esq WILLIAM WHYTE, Esq JOHN MACDONALD, Esq.,
President and General Man |‘cr Imperial 2nd Vice-President Canadian Pumc Ry., oronto,
Bank of Canada. Winnipeg. Wholesale Dry Goods Merchant.
ARTHUR JUKES JOHNSON, Esq., CAWTHRA MULOCK, Esq.,
W. C. MACDONALD, M.D,M.RCS, Director Imperial Bank, J. K. MACDONALD,
Secretary and Actuary Toronto Toronto. Managing Director.

AGENCY ORGANIZATIONS

. TOWER BOVYD, Oeneral Superintendent of Agencies.

Fastern Canada Branch Western Canada Branch West Indies Branch
A, B, LAWSON, Supt, Maritime Provine D. MeDHONALD, Western Manager, Winnipeg. H. R. TILLEY, Manager, Kingston, Jamaica,
and Newfoundland Branches, Hali h\ K. NKWTON JORY, supt. Western Canada,
GRO, W. PARKKR, Prov, Man,. St John, Winnipeg. Great Britain and Iveland Branch
J. G BRUNKAU, Dist, Mau., st. John Republie of Mexico Branch L. H SENIOR, General Manager, London.

F. W, GREEN, Manager, Mexico.,

Royal Insurance Company Ltd.

LIFE DEPARTMENT.

\

LIFE AGENTS.

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

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

QUEEN INSURANCE COMPANY.

FIRE INSURANCE ONLY—ABSOLUTE SECURITY.
L WM. MACKAY, Manager.

J. H, LABELLE, Assist. Mansger _J

The Federal Life Assurance Company

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

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

=" MOST DESIRABLE POLICY CONTRACTS. — —

DAVID DEXTER, President and Managin¢ Director, B. RUSSEL POPHAM, Manager, Moatreal District.

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




