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DAY THE CHRONICLE preparations for an attack upon Great Britain. Like

1910 enters upon the thirtieth Mr. Balfour we do mot want war, and therefore for

VOLUME THIRTY. year of its publication; its re-
lations with its readers and
adve are happier tham over; and it has happy
relations with more readers and more advertisers
than over. | i .
| Thirty years ago, was the day of small things for
THE OHRONICLE—then a four-page monthly—and
for many other imstitutions which have grown up
‘with the banking, insurance amd gemeral financial
Dusiness of the country. The paper has grown not
jonly in size, but in interest and influence.
Our readers may judge of the future of THE
OHRONICLE by its past. Our aim is to retain their
confidence and to imcrease comstamtly their interest.

. e

: Em since Adam tock motice that
IMPERIAL he and Eve and little Cain had
OUTLOOK. each the same mumber of digits, man-

kind has reckomed by tems. And de-
eonnial years have come somehow to be looked upon
as years apart—times for stock-taking amnd survey
of possession and outlook. The Dominion’s Premier
long age emtered the claim of Canada to peculiar
posssssership of this twentieth century. So that the
gear 1010 takes om especial importance as rounding
out the first decade of the cycle.
Unless all signs fail, the present year is
of impertant developments for C

deminions over-
definite sharing in
from such beginning,
of Empir luntary
unify a “people imvimeible”

saye the only way for Great Britain to
secure P is to be sure of vietery if war takes
place.~That is commen semse, Seme people talk as
though the extent of the Empire’s pessessions in men,
momey and tervitery, forbade the idea of defeat. A

bank might as well depend upom the amount of

meney in its vaults, te pretect it agaimst burglars.

tish Empire has mearly everything that an-
other great country needs and is making streaucus
offorts to got. Neme are so blind as those whe will
et see; and only the wilfully blind fail te see the

/NV“’I‘“H‘I‘ INTEREST. steadily

the sake of peace we say let us make sure of viectory
if war takes place. Then there will be no war.

. e

INANCIALLY,. Imper-
jal ties aré being
strengthened.
The significance of Cana-
dian stock market developments during 1909 did
not consist merely in price advances, notable as these
were. The broademing of the market for leading
Canadian stocks and bonds was a gratifying feature '
of the year. Purchases for London account on the
Canadian exchanges, as well as flotations in the old |
land of mew security offerimgs, were coll‘l.lﬂ’ in
evidence throughout the year. '
Time was when British capital kept within rather;
w grooves while interesting itself in Qunulh-;
in ot ty the stream has widened
British investors gemerally are coming to share the
view of Mr. George Paish, editor of The Statist, of
Lond that © da is now practically assured of
“g period of great progress, of active trade, of in-
creasing wealth and a growth of population propor-
tionately greater than that of any other coumtry in
the world.” I !
With growing recogmition of this, has come what
Mr. Paish characterizes as “the willingness of Great
Britain to ind all the capital that Canada can pro-
ploy, and te suppl it at a low rate of in-
terest in comparisom with the rates of imterest
usually required from yousg countries.” In other
words, the British investor is paying prices for Cana-
dian securities, public and corporate, that give prac-
tical evidemce of his belief im the country’s future.
Which makes it 1 bent upen O da to deliver
only “straight goods” and to use capital commitments
as capital, mot as pecket memey. Happily, the imsti-
tutional chanmels through which important Canadian
offerings are floated upen the Lendoen market give
evidence wsually of carefulness im discrimimation.
The danger has .l'.nbbommdwol---
nﬂhﬂmm’m‘olonmmu
the geod mame of Canadian securities gemerslly—
government, mnnicipal, and corporation.

BROADENED
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Prominent Topics.

While there is unquestionably a large
The Typheld. amount of typhoid in Montreal which

requires immediate attention, never-
theless we believe that a certain proportion of alleged
typhoid is intestinal grippe. While the water may be
a factor in the case, it would be well if the Health
Department and the Provincial Board of Health
would investigate, as far as can be, all the possible
actual preventable causes. It is a curious fact, of
which no satisfactory explanation has ever been forth-
coming, that the typhoid always increases rapidly in
the autumn when the houses have been hermetically
sealed and there are no air currents to take away
germs that may be due to bad drainage. 1f the water
is the sole cause, how is it that there is little or no
typhoid in the summer months, when people drink
much more water than in the rest of the year? It
has also been noticed that typhoid is much less pre-
valent in a winter which has plenty of frost and
snow. Then again, naturally and unavoidably,
typhoid is much more prevalent in the homes of the

classes. .

One thing, however, is clear—the city should at
once go in for an effective filtration system, without
taking any chances about bringing water from im-
possible distances with uncertain results. We have
a plentiful supply passing our doors, for all time,
of water which by filtration can be relieved of any
defects which may exist.

Those citizens who with energy and sacrifice of
time and money have opened and equipped the Emer-
gency Hospital are entitled to the highest praise.
They have set a splendid example to the City Council.
What on earth does the Health Committee or the
Provincial Board of Health accomplish? If the latter
especially has no power to take practical action in
times of epidemic, it should go to the Legislature
and ask for the power. It has only to ask to get.
We are glad that an influential delegation of citizens
waited on the City Council and pointed out what
practically could be done. Perhaps had this been
done earlier (of course, it should not have been
necessary) the Council would have voted all the
necessary funds, which it certainly is at liberty to
do under the charter. There is, we believe, a
diminution in the disease now.

The following official statistical record of
deaths from typhoid is reported from the city and
suburbs. Covering the months of October, Nov-
ember and December, a period of 6 years. During
the period covered allowance should be made for
increase in population.

1904 1905, 1906, 1907 1908. 1909,
Oct ..o 8 8 19 12 5 24
Nov.... 5 4 15 12 f 3
vene 8 ] 18 9 18 52
n 18 52 33 3 ”»

Sir Wilfrid Laurier's speech at
sir Wilerid on the Toronto, dealing with the navy
Navy Questiom.  question will, no doubt, be used
extensively by the English
Liberals in the campaign. The Premier says:i—
“Where is the danger coming from? 1 might ask.
My opponents say from Germany. At the present
time the relative positions of the German and British
navies show that the British Navy has a tonnage dis-
placement of 2,000,000 tons, while the German shows
but 600,000 tons. By 1012 Britain will have a dis-
placement of more than 2,000,000 tons, and Germany
a displacement of more than 1,000,000 tons. This
disparity is too great to say that the danger is im-
minent. The Germans, it is said, are preparing for
a war. So, too, I might add, are France, Austria,
Italy and England”

Bearing in mind the circumstance that Austria
is building Dreadnoughts at such a rate that she will
have thirteen completed in 1813, and no apparent use
for them except to help Germany, the disparity is not
so great. It must also be remembered that the whole
German navy is always available for immediate use
in the North Sea, while the British Royal Navy has
constant duties to perform, requiring it to be scattered
all over the world. Practically everybody will be
pleased with the Premier’s conclusion that, “if Eng-
land were in danger there would be a movement all
over Canada to go to the assistance of the Mother-
land.”

Sir Wilfrid Laurier says: ‘We
are under the suzerainty of the
King of England, and as dutiful
subjects we bow our knee to
him; but with the pride of the Britisher,
we assert that he has no rights over us
except such as our Parliament allows.” With
all  deference to Sir Wilfrid, who is no
mean constitutional authority, we do not agree
with him that King Edward's relation to Canada is
that of what is commonly regarded as a suzerain.
The term itself is, we, admit rather difficult to define,
but its accepted meaning to-day suggests a relation-
chip like that of the Sultan of Turkey to Egypt, rather
than that of the Sultan of Turkey to Turkey. King
Edward is as much a part of the Parliament of Cana-
da, as he is of the Parliament of the United King-
dom, and is as much the King of Canada, as he is the
King of England.

The impression in gaining ground
The Duke of that H. R. H. the Duke of Con-
Connaught. naught may be the next Governor-

General of Canada. It is under-
stood that the Duke is favourable to the idea, and
no appointment could give more satisfaction to the
people of Canada. Nor can we imagine a selec-

King Edward's
Canadian Status.

tion more in the interests of the Empire and the
Dominion. Naturally in this case the decision will
rest with the King. His Majesty’s brother, who has
shown great military capacity,

is in demand in
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Travellers' Circular Letters isaned

Promptly
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available in all parts of the Warla

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

GEO. BURN,

General Manager
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many places, and his appointment to Ottawa at the
present rather critical time, would be no small
compliment to the Dominion.

One would think it almost im-
possible to imagine any brand new
type of railway accident upon a
serious scale, but the accident at
Place Viger station last Friday comes very near to
it. A crowd of people standing on the platform,
seeing their friends off by the C.P.R. Quebec train,
were suddenly blown into the air, by an explosion
of Pintsch gas which had accumulated under the
platform, through a leak in the pipe used for sup-
plying the cars. The result was a dozen or twenty
people seriously injured, most of them having their
legs broken, and a good many people badly
frightened. Apparently nobody is to blame, the
accumulation of conditions which made the acci-
dent possible could hardly have been anticipated.
The leak did not occur under the platform, but
the gas percolated under the frozen surface of the
ground until it found a natural reservoir formed
by the action of the frost under the platform. A
little more or a little less frost might have averted
the accident. Even a little more snow might have
prevented trouble. The immediate cause was prob-
ably the fool habit of throwing down lighted
matches—a habit acquired almost exclusively by
fools. It is not much trouble to blow out a match
after lighting a cigarette, but there are many
people who habitually and with a grand air throw
their lighted match away; it may be into a waste-
paper basket, it may be on to a lady’s muslin dress.
In the absence of a powder barrel, anything will
do. Some noodle probably remembers with a dis-
tinct sense of grievance, that the explosion occurred
just as he had lighted his cigarette and, with an
air of studied grace, thrown the match away.

Explosion at
Place Viger

In discussing the tariff question
Premier Asquith at Birkenhead, Mr. Asquith
on Tari® Reform. darkened counsel with words.

He threw much ridicule upon
the tariff reformers, but not much light upon the
subject. He revelled in the time-worn arguments
for free-trade, which have done duty since the time
of Cobden and sagaciously assumed that the
majority of his hearers had no more practical know-
ledge of the working of protection than he had
himself. If the British free-trade orators have for-
gotten nothing in the last half-century they have
certainly learnt nothing. A year or two's residence
in Germany, the United States or Canada would
rid the British free-trader, who had the misfortune
to be born “knowing it all,” of many a foolish
notion. To judge by such speeches as Mr. Asquith’s
. the apostles of free trade in England “khow a
great deal about protection “that. isn't so.” We-do
not know that free-traders are much worse than

protectionists in drawing extravagant general con-
clusions from limited experiences. We are all too
doctrinaire on these questions. There are at the
very least two points of view, from which to regard
the tariff question.

The Montreal and Toronto Boards

Ocean Freight of Trade recently issued appeals
Rates. to all Canadian shipping com-

' panies to resist any material freight

rate increases on the part of the North Atlantic
Westbound Freight Conference—urging that the
effect of any such increase must tend to divert to
the United States, trade which Canada's tariff pre-
ference was designed to encourage with Britain,

Another big merger is talked
about for Montreal, and the
beauty of this big merger is
that there is nothing small
about it. It includes the Montreal Light, Heat &
Power Company, the Montreal Street Railway
Company and the Shawinigan Light & Power Com-
pany—the omission of the Grand Trunk and the
C.P.R. is probably on oversight. It also includes
a six-track subway from Notre Dame de Grace to
Maisonneuve, and a tunnel under the St. Law-
rence to connect with the railways on the south
shore.

The Biggest
Merger Story Yet.

The first meeting, during 1910,
of the Insurance Institute of
Montreal will be held on Mon-
day evening, January 10, in
the Ladies’ Ordinary, Windsor Hotel. An address
on the all-important topic of Fire Waste will be given
by Hon. James V. Barry, Insurance Commissioner of
the State of Michigan. Col. J. H. Burland will also
address the meeting, his subject being: The Tuber-
culosis Dispensary an Economic Factor in Life In-
surance. 'The musical numbers will be supplied by
Miss Kate Hemming, Miss Anita Allen and Mr.
James Warner. Ladies are invited to the meeting,
and a large audience is hoped for.

Insurance Institute
of Montreal.

We extend our hearty congratula-

Consul-General tions to Mr. George Ii. Drummond

Drummond.  upon his appointment as Consul-

General for Denmark. His Danish

Majesty could not have made a better, or more popu-

lar representative in Canada, and we have no doubt

that the appointment will tend to facilitate business
relations between the two countries.

With characteristic promptitude
and generosity Lord Strathcona
has cabled $25,000 to the
Typhoid Emergency Hospital
fund and has offered to contribute $100,000 to a
substantial-citizens’ fund for - immediate action to

Lord Strathcona

to. the Rescue.

eradicate the causes of the epidemic.
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The Dominion Bank

HEAD OFFICE: TORONTO, CANADA.

Capital Paidup, =~ =~ =~ 84,000,000
Reserve Fuad and Undivided Profits, 85,400,000
Assets, = = = = = 859,000,000
Deposits by the Public - = 844,000,000
DIRECTORS:
R.B.OSLERR, M. P,, . PaBSIDRNT

WILMOT D MATTERWS, VICO-PARBSIDENT

A, W.AUSTIN R. J. CHRISTIR

W. R. BROCK JAMES CARRUTHERS

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

CLARENCE A. BOGERT, - Geaeral Manager

Branches and Agents throughout Canada and the United States.
Oollections made asd Remitied for promptly. Drmfie Bought asd Sold
Commereial and Traveliers’ Letters of Oredit
issued, available in all parts of the world,
A General Banking Business Transacted.
Meatres! Brench « 102 ST. JAMES ST 4, . NORSEY, Menager

The Metropolitan Bank

Capital Paid Up - - - - - $1,000,000
Reserve and Undivided Profits - 1,277,400
HEAD OFFICE - - - - TORONTO

S. J. MOORE,
President

W. D. ROSS,
General Manager

A GENERAL BANK'NG RUSINESS TRANSACTED.

CAPITAL PAID-UP RESERVE FUND
84,869,000 $5,369,000

A Bank o
'L"X\ﬂ Can, %

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

SAVINGS «ae e ::p:dlod m.lE d'e‘;;::l:.ln of o:l 60?!1:..:
DEPARTMENT at highest current oo ol

EAsTERN TownsaIPS BANK

CAPITAL $3,000,000 RESERVE FUND 82,000,000
HEAD OFFICE - SHERBROOKE, QUE.

ST W——
With ever SEVENTY-THREE BRANCE OFFICES
ia the PROVINCE OF QUEBEC we offer facilities
possessed by NO OTEER BANK IN CANADA feor
Collections and Banking Business Generally
in thet lmportant territory.

G
BRANCHES IN
MANITOBA, ALBERTA and BRITISH COLUMBIA
OCORRESPONDENTS ALL OVER THE WORLD

Bank of Nova Scotia a5
CATEAY vine, ¢ o o %.988:908

HEAD OPPFICE « BALIFAX, N,S.
DIRKCTORS.
CHARLRS ARCHIBALD, Vice-President
den G. 8. Campbell . Walter Allison
Hector Mcinnes . C. McLeod
General Manager's Office, TORONTO, ONT
H.C. McLeod, General Manager. D. Waters, Asat, General Manager
Geo, Sanderson, C. D. S&churman, lnspectors
3 —— QRRANCHES —— 3
Rranches in every Province of Canada, Newfoundland, Jamaica & Cubs
UNITED STAT “8 : Rosten, Chicago, New York.
Correspondents in every part of the World, Drafts bought and sold
Poreign and domestic letters of credit isvued. Collections on all pointe

Jomw V. Paveant, President
R. L. Hor

THE HOME BANK

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

Alliston Sunder'and

Cannington Thorndale St. Thomas
I\derton Belle River Tecumseh
London Kverett Walkerville
Randwich Lawrence Stn
MANITOBA
Wianipeg Lyleton N -epawa Crystal City
BABKATOMEWAN
Sintaluta
BRITISN COLUMBIA
Pernte

JAMES MASON, General Manager.

IMPERIAL BANK OF
CANADA

DIVIDEND No. 78

NOTICE is hereby given that a
dividend at the rate of eleven per
cent. (11 p.c.) per annum upon the
pald-up capital stock of this institu-
tion has been declared for the three
months ending 31st January, 1910,
and that the same will be payable at
the Head Office and Branches on and
after Tuesday, the 1st day of Febru-
ary next.

The transfer books will be closed
from the 17th to 31st of January, 1910,
both days inclusive.

By order of the Board.

D. R. WILKIE,
General Manager.

Toronto, 22nd December, 1909.

The Sterling Bank

OF CANADA.
Head Office, . Toronte
Montreal Office, . 157 St. James St
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NEW YEAR FINANCIAL DEVELOPMENTS.

The New Year was quickly followed by a reduc-

tion in the Bank of England rate, which was yes- |

terday changed from 4} to 4 pc. The gold arri-
vals at London on Monday, amounting to some
$3,200,000, were shared by Paris and India. The
reported heavy applications for credits made by
American financial interests to London banks have
not so far resulted in sending English money rates
up, the market position at the British capital being,
instead, a little easier. Call money is lower than
a week ago—2 to 2% short bills and three months’
bills are weaker again and are now quoted at 3%
for the former and 3 5-16 for the latter.

The official rates of the Bank of France and of
the Bank of Germany were continued unchanged
—at 3 and § pc respectively —through the week.
But the open market in Paris, as well as the mar-
ket in Berlin, showed the same softening tendency
as did London. At the former centre the rate is
now 2 11-16 and at the latter 336. This is the first
time in a considerable while that the Berlin mar-
ket has been under 4 pc.; the circumstance there-
fore apparently denotes a marked easing of the
strain that has existed recently in that centre.

The general casing off in European rates has its
bearing upon the New York position. Of course,
the 12 and 14 p.c. call rates of last Monday served
to direct the world’s special attention to Wall
Street, but in banking circles here it was hardly
thought that those prices for money would prevail
for more than a few days at the outside. So the
bankers here were quite prepared for the fall to 8
and g p.c. on Tuesday. At the end of the week
call loans run between 4 and 6 pc.; 60 day money
is 33 p.c.; 9o days 4%; and six months 4%.

In the week-end bank statement at New York
there was shown a loan expansion ot $4,600,000.
As it was accompanied by a drop of $7,300,000 in
cash the net result was to decrease the surplus by
$7,036,000 leaving it at $3,489,100. The trust
companies and state banks also increased their

loans—the former by $3,600,000 and the latter by
$4,200,000. These increases are set down as being
caused quite largely by the ‘interest and dividend
disbursements. The end of the week sees the funds,
or a considerable part of them, in the market again.

Just before the close of 1900 the heavy offerings
of exchange bills in New York gave rise to reports
that the powerful market interests there were
arranging large loans in London with the object of
bringing off a bull demonstration in stocks some-
time in January. It is altogether likely that the
bank position in New York will have to be strength-
ened materially before operations for the rise can
be undertaken on a general or extensive scale. This
week’s price weakness does not give encouragement
to an attempt at immediate “boosting.” A surplus
of three millions seems but a slender foundation
on which to base a boom in stocks, especially when
it is considered that the banks are supposed to be
under quasi-obligations to take back a large
amount of loans which they a little while ago
shifted to outside institutions and to their indivi-
dual depositors. Under those circumstances a rise
engineered by means of capital borrowed at high
rates from Europe would seem to be somewhat in-
secure. At this distance it certainly looks that the
Wall Street stock market would have the best
chance of durable appreciation if the indefatigable
market captains could be induced to rest on their
oars for a time.

Compared with Wall Street's midweek price weak-
ness the strength of the Canadian stock markets
has been noteworthy.

In Montreal call loans generally are at §5 pC.
In Toronto §% per cent. rules in many cases.
This week's events in New York have been
of a nature to cause the bankers to give
thought to the matter of putting rates up.
If there was a prospect of 6 pc. and better con-
tinuing at New York it is reasonably certain that
our home brokers would shortly get notices ad-
vising them of a rise in their interest rates. As it
is, the flurry at the beginning of the week may be
allowed to pass disregarded. At any rate it had
a tendency to stiffen the quotations for New York
exchange. Banks having large balances with their
New York correspondents would not be so much
disposed to offer New York drafts for sale on the
market. They might instead, instruct their cor-
respondents to place a certain amount in Wall Street.
The amount of the Canadian call loans in New
York is so large that a rate exceeding 10 per cent.
means something in profits even when it lasts only
for a short while. At the end of November the
foreign call loans were $ 134,000,000 Assuming
that $100,000,000 were in New Yoik and that the
banks charged their customers the prevailing mar-
ket rate for money, a g per cent. rate would mean
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== THE =——
INVESTMENT TRUST CO.

(LIMITED)
MUNICIPAL AND CORPORATION

BONDS

CORRESPONDENCE INVITED

84 Notre Dame St. West
MONTREAL

——————
‘2= Royal Trust Co.
107 8T. JAMES 8T.. MONTREAL

CAPITAL FULLY PAID - $1,000,000
RESERVE FUND SRR (R

§900,000
BOARD OF DIRECTORS :
Right Mea. LORD STRATHCONA & MOUNT ROYAL. G.C.M.G
PRESIDENT.

Hea. SIR GEORGE DRUMMOND, K C.M.G.,
VICE-PRESIDENT,

Si» H. MONTAQU ALLAN _ C. R. HosMza H. V MzampiTH

R.B ArNous SIR W.C. MACDONALD DAVID MORRICE

| A.BAUMGARTEN. Sik RDWARD CLousTON, Bart. HON.R.MACEAY

B B. GREERNSHIELDS A, MACNIDER JaMEs Ross

C. M. Havs Sm T, G. SHAvGENESsY K.C.V.O.
Sir WitLiam C, Van Homwz, K.C.M.G.

H. ROBERTSON, Manager
SAPETY DEPOSIT VAULTS,
| 109 St. James St., "' Montreal

UNION BANK of HALIFAX
Capital - $1,500,000.00
Reserve - $1,200,000.00
Montreal Branch, SUN LIFE BUILDING,
142 Notre Dame Street, West.

BRANCHES IN
NOVA SCOTIA, NEW BRUNSWICK, PRINCE
EDWARD ISLAND and WEST INDIES.

TELEPHONES, C. A. Gray,
MAIN 7432-7433 Manager.

National Trust Co., Limited.

CAPITAL PAID UP - = = $1,000,000
RESERVE - - - - - 650,000
OFFICES : Montreal, Torento, Winni, Ed 8.

Authorized to accept and execute r‘l‘r-uau of every descrip-
tion and to act in any of the fellowing capacities :
Trustee, E , Admi ator, Assi Liquidator, Gen. Agent
Montreal Board of Directors 3

Jaurs CraThean. Reg., Director Canalian Bank of Commerce.

H.B WaLxmr Hsg., Mgr. Canadian Bank of C rce,

H. MarxLAND MoLSON, EsQ., Director the Molson's Bank.
Montreal Offices and Safety Deposit Vaults.

National Trust Bullding. 183 St. James Street

The Standard Loan Co.

“We offer for sale debentures bearing interest at FIVR per cent
perannum payable half-yearly. These debentures offer an ab-
solutely safe and profitable in as the purch
security the eutire assets of the company,

Capital and Surplus Assets - .

Yotal Assets 0 L
ALREZANDER SUTHRRLAND., President.

W, 8, DiNNick,, Vice President and Managing Director
Heed Oftice: Cor. Adelalde and Victorie Sts., TORONTO,

have for

$1,340,000.00
- $2,800,000.00

The Trust and Loan Co.

INGORPORATED BY ROYAL CHARTER, A.D. 1848

Capltal Subscribed, . $170,706,666
With power to increase te . . 14,600,000
Pald-up Capital, iy 1,946,666
Reserve Fund, ol L 1,177,493
Specilal Reserve Fund . . . 194,667

MONRY TO LOAN ON RRAL ESTATRK AND
SURRKNDER VALURS OF LIFE POLICIES,

26 St. James Street, Montreal

United Empire Bank of Ganada.

Head Office, corner Yonge and Front Sts., Toroato

Conservative investors will find a safe, sound, yin,
proposition in this New Canadian Bank Stock (issue
at par). Allotments will be made to early applicants.

GEORGE P. REID, . . General Manager

1 OFFER FOR SALE

CHOICE DIVIDEND PAYING INDUSTRIAL STOCKS
CANADIAN MINING AND CANADIAN OIL STOCKS
Write to-day for my circular, giving free information, It will
interest you, PHONE MAIN 3089
BENJAMIN BURLAND

305 Board of Trade Building, MONTREAL

&nntrml Jrust 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 'ime of effort and skill, have diminished

greatly in value through incapable admi-
View nistration. This institution makes adminis-

tration of estates a business. lts public
character, financial strength directors and
officers are a surety of its efficiency, faith-
fulness and impartiality

2 Plare B'Armeg
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approximately $25,000 a day in interest. Six per
cent. would mean $16,000 per day or $500,000 per
month.

However, it is altogether likely that during this
month our banks will be obliged to reduce their
call loans abroad and bring funds home to Canada
no matter what rates prevail in Wall Street. Their
note circulations and demand deposits are likely
contracting as they always do in January; and the
outside call loans quite probably will be expected
to provide the wherewithal for redemption.

S S

C. F, U. A, REMOVED MONTREAL SURCHARGE.

This week, the Canadian Fire Underwriters’ Asso-
ciation decided to do away with the surcharge on
Montreal fire risks, made necessary two years ago on
account of the repeated break-down of pumps and in-
adequacy of water pressure. As first imposed, the
surcharge was a flat one oi 50 cents per $100 in the
Aown-town congested district, and 25 cents else-
where. Some nine months ago, it will be remembered
that the charges were reduced to 12} cents
per cent. on down-town premiums, and 5 cents
per cent. uptown. During the summer in-
creased pumping capacity has been secured,
though the underwriters desire a still wider
margin of safety between water supply and possible
needs. However, they count upon further enlarge-
ment of the “cut” in the near future affording abun-
dant water to enable the hydraulic pumps to be oper-
ated at all seasons of the year. In the meantime
the entire abolition of the surcharge means a saving
in rates to Montreal of about $100,000 per annum.

Other circumstances to be noted have been the im-
provement of late in the management and personnel
of the civic Fire Brigade, and the more up-to-date
equipment of the fire alarm system.

In reply to a daily contemporary which ascribed
to the underwriters an ulterior motive in reducing
Montreal rates, Mr. J. Gardner Thompson has writ-
ten to its editor, pointing out that the action had
nothing whatever to do with the question now before
the Senate, nor was the Insurance Act referred to
when the rate reduction was considered. He affirms
that the removal of the surcharge is merely a recogni-
tion that the special defects in the fire protection
necessitating its imposition have been remedied.

In the daily referred to, it was suggested that Par-
liament should not deprive large insurers of the right
of getting insurance where it best suited their inter-
est. The conclusion drawn is that this contention is
against the Insurance Act as it now stands and in
favour of the Government doing away with any
supervision of fire insurance companies whatsoever.
It can hardly be assumed to advocate that the Gov-
ernment should treat some companies in one way
and others quite differently.

Mr. J. Gardner Thompson concludes his reply as
follows :—*“I would point out that the companies did
not ask the Government to legislate regarding fire in-
surance, although they have no fault to find with their
having done so, and the licensed companies have fully
complied with the regulations. They do urge, how-
ever, on principles of equity and fair play, that Par-
liament having enacted a law for the governance of
fire insurance companies should see to it that no com-
pany or association or their representative should
operate in this country unless they comply with the
law and obtain a license in the manner provided,”

AN INTERNATIONAL GATHERING OF LIFE
COMPANY OFFICERS.

A large attendance of executive officers and medi-
cal directors of both American and Canadian life
companies is looked for at the third annual meeting
of the Association of Life Insurance Presidents, to
be held at the New Willard Hotel in Washington,
D.C., on January 19th and 20th. President Taft is
to address the gathering at some length at one of
the sessions.

The formal programme has been divided into three
sections. The first section will deal with “The Prob-
lems arising from Dissimilarity of State Laws and
Conflict of State Practices.” Papers on this subject
will be delivered by Mr. L. G. Fouse, President of the
Fidelity Mutual Life Insurance Company of Phila-
delphia; Judge George H. Noyes and Hon. John A.
Hartigan, President of the National Convention of
Insurance Commissioners.

{T'he second section of the programme will be de-
voted to health conservation. Walter Wyman, M.D.,,
Surgeon-General of the Federal Public Health and
Marine Hospital Service, will speak on the subject
“Work of the Federal Government in the matter of
Health Conservation,” M. J. Rosenau, M.D., will
speak on “The Enlistment of a Health Militia.” E.
W. Dwight, M.D., will deliver an address on *Latent
powers of life insurance companies for the detection
and prevention of diseases.”

The third section of the programme will deal with
the amalgamation of life insurance companies or the
re-insurance of one company by another.

Following the delivery of the formal papers on
each of those three general subjects, there will be held
a general discussion in which all present will be in-
vited to join.

\ S N
ACCIDENT COMPANY WINS CASE.

Mr. Justice Cassels gave judgment this week in
the Exchequer Court, at Ottawa, in the case of the
King vs. the Dominion of Canada Guarantee &
Accident Insurance Company. The case arose in
connection with a bond given by the defendant
company on the 1st day of September, 1006, in the
sum of $18,000 under the Manitoba Grain Act,
1900, as surety for the Wheat City Flour Mills
Co., Ltd., Brandon, Man., the holders of certain
elevator licenses issued to them by the warehouse
commissioner for the inspection division of Man-
itoba. The surety became bound by the bond to
pay all penalties which the principal (the Wheat
City Flour Mill Co.) should become liable to pay
for any defaults under the provisions of the Man-
itoba Grain Act. The court by its judgment found
that there was no liability during the continuance
of the licenses, and no breach of the condition of
the bond by the Wheat City Flour Mill Company
during the period in which the bond was in force.
Judgment was therefore given dismissing the action
of the Dominion Government, with costs to the
defendant company.

R

A MOTION was brought up on the Montreal Stock
Exchange this week asking for the appointment of
a sub-committee to consider the question of creating
an insurance fund for the members.
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~Guardian Assurance Company’
Limited, of London, England

Subscribed Capital, $10,000,000 Paid-up Capital, $5,000,000
Total Assets, over $30,000,000
Deposited with Dominion Government $500,000.
Canadian Branch : Head Office, Guardian Building, MONTREAL.

CANADIAN TRUSTEES: . M. LAMBERT, Manager.
H Awl.)cul. rdi " m.((:h‘ Chairman) W~ - o
on. A. Desjardins = eputy
J. O. Gravel, Esq. R. Wilson-Smith, Esq. Assistant Manager.

The LIVERPOOL and
LONDON and GLOBE

Insurance Company

Cash Assets exceed - - - $535,000,000
Canadlan Investments exceed - - - 4,000,000
Clalms pald exceed - - - 250,000,000

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

CANADIAN DIRECTORS s

SIR RDWARD CLOUSTON, Bart,, Chairman 3. GARDNER THOMPSON, Resident Manager
GRO. X, DRUMMOND, Bsq.  F. W. THOMPSON, Reqr
JAMES CRATHERN, Req, SIR ALRXANDER LACOSTE 3. W. BINNIE, Deputy Masager

g2\ e Northern Assurance Co. Limited

“Strong as the Strongest”

\ ) E Capital and Accumulated Funds, . . $49,490,000
N ) Head Office for Canada, 88 Notre Dame Street West, Montreal.
A ROBERT W. TYRE, Manager.

\L'.‘li :..’.; : . : "~ ACCIDENT|
Commercial Union Assvrance Co.
Caplital Fully Subscribed oF LN, N $14750,000

Life Fund (In speclal trust for Life Policy Holders) 17,814,400
Total Annual Income, exceeds ] ] ] 21,250,000

" MARINE

|
|
l

Total Funds, exceed @ f 59‘.3“.“‘
i Deposit with Dominion Government ! ' 1018807
 Head Office Canadian Branch: Commercial Union Bulldin, -0 B dames B

Applications for Ageacies solicited ia unrepreseated districta: J. MCGREGOR, Manager
wW.8 JOPLING, Supt. of Canadian Branch

e
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BOND ISSUES IN 1909,

Canadian Output of Bonds and Debentures
Estimated at $240,0000,000.

Exclusive altogether of companies operating
abroad with Canadian charters (such as the various
Latin-American tram and power companies) Can-
ada’s bond flotations during 1909 aggregated about
$240,000,000, as compared with $196,000,000 in
1908 and $83,000,000 in 1907. According to The
Globe, of Toronto, approximately 25 per cent. of
the past year’s total remained with Canadian 1n-
vestors, 70 per cent. went to Great Britain and
about § per cent. to the United States. This means
that nearly $170,000,000 of British capital was in-
vested in Canada by way of bond purchases alone.
When to this are added flotations of stocks in Lon-
don, as well as increasing purchases on the Can-
adian exchanges for English account, the sum
total of British capital finding its way to Canada
during 1909 will certainly exceed the $200,000,000
that was estimated for 1908.

The very considerable taking-up of bonds by
Canadian private investors and institutions was a
feature of the past year. Of course, the formation
of mergers, and the allocation of consequent securi-
ties among the amalgamating interests, accounted
for this in no small measure.

As summarized by The Globe the year's bond
issues compared as follows, with those of 1908:

1909 1908.
Government Bonds. ... vevvverees . § 96,000,000  $77,598,500
Municipal € e eiuvesenes 34,000,000 47,433,000
COTPOration  *  wevesssessssess 110,000,000 71,325,000

$240,000,000  $196,356,500

Among Government loans, the Dominion issued
$62,500,000, three-fifths of which was to meet
maturing issues. Municipal offerings were some-
what less than in 1008 when the demand was par-
ticularly keen—such bonds being always in especial
favour in months of business depression. How-
ever, 1009 brought much satisfactory municipal
financing—though in the later months of the year,
as trade expanded and money became rather less
plentiful, prices tended to fall off. Corporation
issues were decidedly to the fore during 1000.
Canadian Northern interests disposed of about
$20,000,000 of bonds and debentures, while the
Grand Trunk Pacific and Alberta and Great Water-
ways Railway make important issues. Among
other corporation borrowers for over $1,000,000
were: Dominion Iron & Steel, $6,000,000; Nova
Scotia Steel, $7,000,000; Dominion Coal, $1,125,-
000; Canada Cement, $5,000,000; Canada Car and
Foundry, $3,500,000; Amalgamated Asbestos,
$7,500,000; Black Lake Asbestos, $1,000,000. As
already stated, the “merger” securities were in large
part arranged for within the country itself.

YORKSHIRE INSURANCE COMPANY.

An agreement has been entered into under which
the control of the United Legal Indemnity Insur-
ance Society's direct business becomes vested in the
Yorkshire Insurance Company, Limited. The
society will for the present be maintained as a
separate organization, and the manager and staff
will remain associated with the company.

Market Review and Outlook.

CANADIAN EXCHANGES DURING 1909.

Security and Money Market Developments—An Active
Year—Marked Price Advances—British and Foreign
Investors show Increasing Intercst in
Canadian Offerings.

The past year was one of marked activity in Cana-
dian security markets. {I'ransactions on the Montreal
Stock Exchange during 1909, so far as general shares
were concerned, reached almost three times the tiad-
ing volume of 1908, and well on to twice that of even
the year 1906. Altogether, transactions on the Mont-
real Foxchange during the past twelvemonth aggregated
2,185,126 general shares, 24,000 rights, 1,125,202
mining shares, and $5.530.150 of bonds, as compared
with 746,066 general shares, 42,532 rights, 587,103
mining shares, and $4.477.033 of bonds, for the year

1908.

Montreal Market Transactions.

The following table shows the transactions on the
Montreal Stock Exchange in detail for the various
months of the year:—

Mining
Shares.  Rights,  shares, Bonds.
JANNArY. .ot iuienees 126,962 sevnos 164,034 § 395,450
February 221,063 servee 167,731 656,000
March.. 186,217 70,370 683,160
April.... .. 138,569 390 99,100 366,900
May .oeeee 279,965 g 552,200
June......ceneeeees 231,708 13,90 710,900
July.ieseoi s srnnnns 146,512 92,735 855,900
AURUSE ovevenenees 12,646 68,165 156 900
September...c..ee. 139,983 73 065 275,000
October ..... v 241348 vewose 86,777 319,300
November. . 203,756 8,485 105,872 269,250
December...... 183,397 16,094 40,4%5 308,200
Transactions 1909, 2,185,126 24,909 1,125,202 §5,539,150
LU 1908, 716,066 42,632 H87,10%  #4,477,983

The following table shows monthly sales of general
shargs (exclusive of mining stocks) and of listed
bonds on the Montreal FExchange, during the past
four years.

GENERAL SIARES.

1909, 1908, 1907. 1906.
January. .. eee 136,062 68 088 187,162
February .coees.. 221,063 BR.533 220,088
March coee o ooe 186217 112,454
April 9 13%.569 04,426
May 279,615 o1,559
June. 231,708 g
July covvnenneen 146,512
Augnste . coveeee 72,646
September .oooe 130983

October..ceevaee

November... ... 05,745
December........ 34,679 B1,685
Totileseeees BI85126  TI6,066 675,220 1,181,384
Boxns,
1909. 1908, 1907. 1906.

Jannary..coo oo ® 395,450 § 496,650 §
656,000

683, 1560

310975 §1,135,850
33,250 1,074,285
381,400 415,200

366,900 382,583 A1H
562,200 412 500 330,000
710,900 216,150 216,900
Julviiees. voo ED5N00 413,250 160,750
AUgUSt e eiians o 171,060 258,000
September .. ... 181,500 443,200
October. coesvees 316,000 336,400
November...oe oo f 71,425 K39,500
December...c.oee 338,600 210,850 H41,8712

Total » +eeere$5,639,150 $4,477,013 $3,881,432 $6,267,34
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Ganadian Manager, P. M. WICKHAM, Montreal

FOUNDED 1782

WESTERN | | insvrance Company of

ASSURANCE COMPANY

Incorporated In 1851 North Amcrica
ASSETS, 3 $ $ $3,130,384.82 PHILADELPHIA
LIABILITIES, : $ $ 887,495.86

SECURITY to POLICY-HOLDERS, 2,242,888.96 || || CAPITAL, . . . $3,000,000
R LTI 0 ASSETS JANUARY 1, 1909, . 12,006,998

LOSSES paid siace organization ol Com- | LOSSESPAID, . . . . 145,000,000
pany . . . . $51,014,050.79 |
R R T ROBERT HAMPSON & SON

DIRECTORS ; General Agents for Canada,  MONTREAL.

W. 8. BROCE aad JONN HOSKIN, K.C , LL.D.

|

Hos. GEO. A, COX, Presideat l
|

|

Vice Presidents
W. B, MEIKLE, Masaging Director.

ROBT. BICKERDIKE, M.P.
0. B, HANNA Z. A. LASH, K.C. U i A s i ty
[t tates o e baral nion Assurance >ocie
| AvGUSTUS MYERS PREDERIC NICHOLLS —— MERGED IN THE —
| JAMES KRRR OVBORNE Sir HENRY M. PELLATT Commercial Union Assurancs Co., Ltd. of London, Eng.
Total Funds Exceed - $86,230,000.  Security Unexcelled

‘i B W, 00X E. & WOOD
...« CANADIAN BRANCH : ....

Gorner St. James & McGill Streets, ot
T. L. MORRISEY, Manager.

S TEESERCR

HEAD OFFICE, TORONTO




JANUARY 7, 1910

THE CHRONICLE. 13

Canadian Momey Market in 1909.

While money market conditions in Canada natur-
ally responded to those in the world’s financial centres ;
the country’s banking methods prevented the extreme
changes experienced elsewhere.

During 1907 the rates were: —

To April.cosvecerassssnnscnne vesssssasesssesess O percents
To Auguet 19 varying from...e..eoeeeeniens st ¥
From August 20 to September 25.ccveeviierncene T b

From September 25 to end of October..ccvs coseee 64
During November and December. coeee vevevseses .

During 1908 the rates were: —
ToJune l.ce: vosevan

June | to August 24 . sre B ®

August 24 to Uctober . 6y

Uctober 10 to Novembe a =

November 25 to December 31 44 «
During 1909 the rates were: —

To October 20 +ov.oveases 4

October 20 to November 13.. w 8 "

November 13 to December 31....00000

5 “

While an “exceeding ease ” and is not to be looked
for during 1910, neither is any stringency feared
in Canada.

Price Movement of Stocks.

Opening as it did with monetary supplies plentiful,
and signs of trade recovery distinctly in evidence,
the year 1909 proved a twelvemonth of general ad-
vance in Canadian stock market quotations. Indeed,
Canada has done rather more than share in general
market advances, and has enjoyed a relatively greater
widening of investment demand than characterized
New York's trading during the year. British and
foreign interest in Canadian securities has increased
notably, and important purchases for London account
have been in evidence on the local exchange.

Dominion Iron & Steel Common has been the
most active of stocks on the Montreal Fxchange, con-
tributing, indeed, nearly one-third to the year's turn-
over of shares. The Privy Council decision in favour
of the Steel Company and against the Coal Company
in February last naturally resulted in excited trading
in both companies’ stocks. When the verdict was an-
nounced Steel preferred advanced from about 74 to
05, falling off to 9o at the day’s close. Steel Common
advanced from 20 1-2 to 25. Dominion Coal drop-
ped from 62 3-4 to 51. On the following day, Steel
issues advanced further, while Coal dropped to 43—
the low price touched by the stock. Coal’s recovery
since has been remarkable, the year's close being 91.
Meanwhile, Steel Common, with some reactions,
gained steadily, closing the year at 71, while Steel
Preferred closed at 136 1-2. These advances, of
course, have been due chiefly to the coming-together
of the two companies, their formal amalgamation
being now only a matter of detail arrangement. To-
wards the close of the year, arrangements between
the purchasing syndicate and Mr. James Ross, for the
securing of his Coal holdings were completed and
the stock is now vested with the Dominion Iron & Steel
Company. All outstanding matters in course of set-
tlement between the two companies have been left to
the auditors, Marwick, Mitchell & Co., on behalf of
the Coal Company, and Price, Waterhouse & Co., on
behalf of the Steel Company. Out ‘of the total Coal
holdings only 6,885 shares have asked for the same
terms as Mr. James Ross, the bulk of Coal holders
deciding to go into the merger.

Among the other more notable price movements

of the year were those made by Canadian Rubber,
Dominion Textile, Halifax Electric, Havana Electric,
I. P. Cement, Lake of the Woods, Laurentide, Mac-
kay, Montreal Power, Montreal Steel bonds, Ogilvie
common, Quebec Railway, Rio, Shawinigan, (Toronto
Railway, Twin City, and Winnipeg Electric.
Appreciation in Montreal Market Prices.

The extent of recovery in stock market prices
during 1909 is evident from the following record of
the range in quotation on the Montreal Lxchange
during the twelvemonth :—

1909

GENERAL STOCKS. Open, Low. High. Close.
Amal, AsbestoB.eeessseiraies o 9 27 31 30
o Pref. .cevveeaes we 90 89 91 90
Bell Telephone coaes e . 138 138 150 146
Black Lake Asbestos....eeeseee 214 21 23 223
€ Preficesesiessesssenses A3} 63 664 66}
B. C. Packers srere 70 70 102 vans
Cau. Converters 48 34 494 45
Can. Col. Cotton 55 47 63 58}
Canadian Pacific. 177 166 180§ *#181
Can. Rubber. . 15 75 106 96
s Pref.... 115 115 125 118

Detroit Elec. Ry....
Dominion Coal Com

56 55 1 63
55 43 93 9l

“ 1ef.oeeecenen 102 9% 120 117
Dom. Iron & Steel Col 19§ 19 728 7
“ Pelyseoososons 10 697 138 136}
Dominion Textile. ... 66 68 9t 70
& Prefieseee 058 9% 110 105
Duluth Com... 17 4 20 T
Duluth-Superior. 62 62 69 674
Halifax Flec Ry... 107 106§ 124 124
Havana Electric..... 393 39 103 103
“ O Pref.vess s ﬂ32 83) 99 ...
1llinois Trac. pref.. 93 90 98 2}
1. P. Cement ..... vesssesnsess 123 123 196 ...
L. of Woods Com..oaeeveeerees 9734 97} 145} 143
" Prefo.coovevesssesnsees 118 118 128 127
Laurentide Paper..... cooeeeee 112 112 130 *1264
" POf.casesoos sasnne e wee 116 1124 1314 *130
Mackay Com..etveervanseeens 75} 70} 95 *91%
L Prefc.o sevveee civanne .70 69 ki i
Mexican L. & Pooveevesevnnnee T 62 89 674
Minn. & St. Panl.eeceveeaeese 1364 134 148 141}
Montreal Cotton. seeeveee vovesn 120 118 131 130
Montrdal POWer. oeseeesceeees 1134 1004 136} 136
Mont. Loan & Mort...... esese 183 132 140 el
Mont. Street Ry. eeeceee v 203F 203 223 221
Mont. Steel Works.... o B0 80 105 104
“ Pref..cooee vnnvevonees 104 104 117 AR
Mont. Telegraph Co.. 137 135 1508 150
Nor. Ohio . & Lucoss sesenrnes 24 24 36 35
N. 8. Steel & Coal v. 58 B5 813 *10
“ Pref.. 114 114 122 120
Ogilvie Com 134 134 144 139§
ol Pref 119 119 123 126
Ottawa L. & 101 101 108 108}
Penman’s . 49 42 o8 58
* Pref. 90 83 93 vese
Porto Rico... 39 35 62 35
Quebec Railw: 39 a8t 69 66
“  Preli.ioeess 11 111 121 120
R. & O. Nav, Com...... 8 1 944 94
Rio de Jan, L. & P. Co.... ... 19§ 79 103 91
800 Paulo....o seseessose carees 152 142 160 147
Shawinigan...esceeeesseeecees 80 8( 103 103
Toledo RailWAY.coesvasnrass 14 6 14 10
Toronto Railway eees 108 1073 130 129
Tri City pref... weee BB 833 93 cose
Twin City - . 98¢ 97 116 1164
West India pref.. e 61 61 75 vess
Winnipeg pref... W 169 156 190¢
Windsor Hotel.ees covare vieees 100 100 120 120
BANKS—
British N. America.oooee coeees 149 1484 1556 150
Commerce. . 171 1714 19 1964
Dominion .. 240 P20 242 242
East Townsh 156 155 165 163
Hochelaga ... 146 140 148 143
Imperial. ... 296 226} w8y 228
Merchants ..... 165 160 170 170
MOlBONS covese savensvves sovans 207 200 211 *206%
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Baxks (Coxt'n)— Open.  Low. High. Close.
Montreal cocescesese oeecnraes 245 252 252
New Brunswick. .. 213 216 216
Nova Scotia ... 276 285 2%3
Ottawn .oo.0 210 213 212
Quebec.... o 122 1264 *123
Royal ...... 212 233 224)
Toronto .... 220 2f 29
UnION .oosereenvoss snsans sanees 1344 140 140

Boxps—

Bell Telephone..ee.oeees s 104} 104} 104§ 104§
Black Lake Asbestcs .. 7 17 i 11
Can. Rubber..oe cevee a6 96 100 9
C. C. Cotton... 95 9% 100 100
Converters....eeevvevs 90 90 90 90
Dominion Coal ...... 1 90 YRy 98
Dominion Cotton.. 99 99 105 104
Dom. Iron & Steel .. 8 7 97} [
Keewatin Mill... 103 103 106§ 105}
L. of the Woods 1056 104 112 112
Laur. Paper ... 10 110 114 114
Mex. E. L Co.. ' R4 (i 874 80
Mex. L. & Poveeiiienninne oon 87 0 20 R4
Montreal L H & Pooversrenens 99 N, 101 101
Montreal Street Ry.... ..+ 102 99 102 102
Ogilvie Milling. cvoe0eee 108 108 112 112
Ogilvie Milling Ser. B. 106 1063 112 112
Price Bros..... 1004 105} wr,z 105
Quebec Railway..coo..vues 100 100 1014 101
Rio de Janeiro....ceeevees 89% 89 96§ 96
Sao Paulo..cs sivese vennns 984 o 99 99
Textille, Ser. Accvseee e . 9 91} 9+} 6

&t . 9% 96 100 09

» s ohies oa .o 964 90 8 wH

“ T 96k 93 104 99
West India. .90 90 90 208
Winnipeg Elec.... . 102} 1024 106 1054

Listep MixiNg Stocks—

Crown Reserve.... e $ 2,72 $260  $6.00 $4.06
Nipisgingeees eeeee e $ 10 63 11§ *11
International Coale.oeseeeeeee 76 70 854 85

*Ex.dividend. $*Ex-rights. tAnd interest. TEx-conpon.
Stocks and Bank Reserves.
STOCK PRICKS.

Dec, Sept, June Sent. Dec. Dec,
1900 1902 1904 1906 1907 190y
23 l
122
"na
95 A
3
2
Dec. Sept. June Sept, March Dec
1900 0oz 1403 1905 1907 1909

BANK RESERVES

THE CHRONICLE. 1

How the Price-Level Compares with Other Years.

The foregoing diagram indicates the average price-
trend of ten miscellaneous stocks listed on  the
Montreal Exchange during the opening nine years of
“Canada’s Century.” In preparing the diagram, price-
averages were determined at the close of March, June,
September and December each year. The upper path
marks the extremes of the three decisive movements
in stock prices experienced in Canada during the nine
years; indicating the reactions that followed the high-
marks of 1002 and 1905, The lower line traces the
changes from “low™ to “high™ which there have been
in the month-end proportions that the Canadian
banks' reserves (specie, legals, net foreign bank bal-
ances and call loans abroad) bear to liabilities to the
public. Thus, at the close of September, 1902, the
average price of ten stocks was 128, at which time
the banks' joint “reserve ratio” was 23 per cent. At
the end of September, 1900, the price average was
122—the banks' reserve ratio having l2gun to decline
from its height of 24 per cent. a yeor carlier. Dy
the close of December, 1909, the third price advance
had reached an average level of about 130, with con-
siderable year-end market buoyancy in evidence. The
question asked is naturally What next? To those
inclined to predict a decline from now on, if such there
are, it may be pointed out that the banking reserve
ratio is now around 30 per cent.— or 7 points higher
than when the 1902 high-point was reached in the
stock market price-average. But those who count on
continued advances have also certain matters that
should be kept in view.

Market Outlook for 1910.

It has more than once been said in these columns
that blind following of “charts” in stock market mat-
ters is about as futile as betting under a Monte Carlo
“system” or as relying on a race-track “dope sh et.”
But in a general way, financial history repeats itself.
The Stock market has a habit of taking full account
of trade prosperity, months and sometimes even years,
ahead of its complete realization in commercial circles.
So that, even if there be several years of uninterrupt-
ed business expansion ahead of Canada, with substan-
tial dividend increases, stock prices cannot go on
rising indefinitely. For one thing, a “flood-tide of
prosperity” always brings with it new industrial under-
takings and new flotations of securities; and competi-
tion in supply tends to operate against prices of
already existing stocks.

On the other hand, he would be a rash “bear” who
predicted that Canadian stock market prices must be
on the down grade from now on, even though the
banks' reserve ratio should begin to show declines.
Quite possibly, for months yet, the decrease in the
proportion of reserves will be very gradual—if, indeed,
the continued incoming of funds from abroad does
not entirely prevent it for some time to come. TLarge
returns from an abundance of agricultural exports
and an influx of British investment capital are factors
that can be counted upon during the next twelve-
month at any rate. Still, assurance of the immediate
future does not do away with the desirability of
viewing the longer outlook.

Trading on Toronto Exchange.

Various merger and other corporate flotations,
during the past year, reached the investing public
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Index to Dominion and Provincial Statutes giving Public and Private
Acts before and after Confederation, down to nnd including the
Revised Federal and Provincial Statutes of 1!

An accurate Table of Descent, Annotated.

Succession Duty Act of all Provinces, Annotated.

Epitome of Law Relating to Married Women for all the Provinces.
Court Calendar giving the Sittings’of |II (urll of dllnml thcu

Accurate List of Lawyers of the D«
Bailliffs, Chartered Accountants, etc.

Banks and their Branches throu(hout Clnldl

Jolm Lovell & Son, Lt‘-. Pllluhn. Montreal
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largely through the channel of the Montreal Fx-
change. For this reason among others, the increase
in Toronto’s stock market business—though consider-
able—was much less marked than that of Montreal,
except in the case of mining shares. Indeed, in the
matter of bonds, the year showed a slight falling-off.
In the past four years transactions have been as fol-

lows :—
Stocks. Bonds. Mines.
634,219 $3,4/8,000 706 229
610,062 3,578,000 158,681
424,213 2,926,201 39,002
742,016 3 214,400 140,008
Price movements in Toronto practically corres-
ponded, of course, with those in Montreal. The fol-

lowing diagrams from the annual financial supple-
ment of The Globe give a graphic representation of
average price-ranges during the year.

AVERAGE 12 BANK STOCKS. AVERAGE 20 MISC. STOCKS,
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Twelve principal bank stocks are dealt with in the
first diagram, showing the average high points and
low points on the Toronto market for the last five
years. The figures at the left-hand side of the dia-
gram indicate the quotations on the Toronto Ex-
change, and the extent of the movements of the twelve
representative stocks is measured by the diameters of
the circles, the rims of which touch the high and low
points. Ever since 1906, when the high point was
228 1-4, there has been a depression in bank stocks.
In 1907 the average high point was 215 1-2, and last
year it was 207. Fhere has been a slight advance in
1909 to 213 1-3, with the low point at 201 1-2, com-
pared with 188 1-4 in 1908. With the present com-
mercial outlook, turther advance now seems likely,
and is already well under way in the case of some
favoured stocks.

The diagram to the right shows that average prices
of leading stocks for 1909 on the Toronto Exchange
were higher than in any of the last five years. In
1906 the average high point of the twenty miscella-
nieous stocks, which form the basis for the diagram,
was 115. In 1909 the high point was a fraction over
126, with the low point nearly 99. The circle show-
ing the range in 1908 only touches 1054 at the top,
and 76 3-4 at the lowest point.

Tarn of the Year in Wall Street.

Total transactions in stocks on the New York
Exchange amounted to 215,108,510 shares during
1909 as compared with 196,412,754 in 1g08—a gain
in volume of about 10 per cent. Bond transactions
totalled $1,306,320,000 as against $1,087,745,000
in 1go8—a gain of over 20 per cent.

During the year nearly $3,000,000,000 of new
securities were authorized in the United States, a
considerable proportion of which represented re-
fundings. Only $1,680,000,000 were actually

THE CHRONICLE.

17

issued, however, the rest being kept back in the
hope of a more favourable market in 1910, Still,
the 190Q issues were $250,000,000 greater than those
of 1908.

It is noteworthy that the number of individual
holders of American railroads lessened during 1900,
notwithstanding the increase in capital stock out-
standing. Industrial corporations, on the other
hand, according to the New York Journal of Com-
merce, managed to more than hold their own.
Railroad stocks recovered more quickly in price
than industrials after the panic. But rising com-
modity prices and wages are apt to cut into rail-
road profits more than into those of industrials;
and from now on this is likely to affect the price
of railroad stocks.

New York call money averaged 2 p.c. in the first
half of 1909, and 3% pc. in the second half, with
maximum of 7 p.c.

There has been disappointment in Wall Street
over the failure of a New Year rise in stocks, owing
to unexpected money stringency (14 p.c. on one
day) and comparative non-appearance of reinvest-
ment demand from those receiving January divi-
dends. Nor did the stiffness of the money market
prevent a rise in foreign exchange rates, and gold
was again engaged for export to South America.
Exports of gold from the United States during
1909 totalled well over $125,000,000.

I

CANADIAN DIVIDENDS.

Some Changes made and Announced during 1909
~Dividends Payable during January, 1910.

Among the dividend changes (other than mining)
x_nade or announced during 1909 were the follow-

ing:
Dividends Increased.

\ Present Former
Rate pe.  Rate pe.
Toronto RAIIWAY ceee cavacs casnssunssees ;3 6
West India Electric ...... R 5 4
G. T. R. second preferred..... . 5 o
Mexico TrAMWAY . .o oo covess sossenvees 6 4
Canada Permanent Mortgage. .ooees cosess L T
Western Canada Flour......coeee 8 (+ 16%bonus) 6
New Brunswick Telephone..ceesvesevese 6 4
Ogilvie Flone Mills.. cooeevovennneeeneee B 7
Lake of Woods Milling vess sesess 107 bonus
Mackay Common... cesenene b 4
Hamilton Provident. ceseee 17 6
Traders Bank. ... ccoeee cesenees 8
Halifax Electric Tramway Co Ltd. ceeeee 7 6
Ottawa Light, Heat and Powe . 6+ (1% bonus) 5

Montreal Steel. .o ooee .
Twin Cityeeeess covenssnnene

v 7% rate restored
eone b
Dividends Passed.

Rate 7
4
10

Canadian Converters,.oes eas vo ssesosncssnssanee
Crow's Nest C

Dividends C

Quebec Railway......
B. C. Asbestos..... 4
Camaguey Company ..oeee o+
Toronto City Dairy Co., common..
Bavana Electric, common.ees cees
Canadian Rubber.ccoee cosese sosassvoeevans
Nova ~cotia Steel.. «...e0 20% Stock bonus an
Porto Rico Rly. Prefd

Dividends Reduced.

Present
R-u} 4

ORl.eee sass sossnssese seessoresscene

P LT TR

Former
Rate 7,

International Conl..vvveesvarsssanrreee ]

White Pass and Yukon Rlycecereseceeeee 2 4
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SELL LIFE lNSURANCE

Give your abilities and
earning powers a chance.
A Prudential agency con-
tract carries with it al-
most unlimited possibili-
ties.

THE PRUDENTIAL WANTS AGENTS
WRITE TO-DAY FOR PARTICULARS
THE PRUDENTIAL INSURANCE CO'Y OF AMERICA

Incorporated as a Stock Company by the State of New Jersey.

JOHN. F. DRYDEN, President.  Write for Agency
HOME OFFICE, NEWARK, N. J.

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

CHATHAM, ONTARIO

Apply for particulars to
T. BRADSHAW, F.LLA., Managing Director
A. McN. SHAW, Supt. of Agercics

HEAD OFFICE, - TORONTO, CANADA

TO LIFE INSURANCE MEN
ROYAL-VICTORIA

Life Insurance Co.

desires to engage competent and
productive Field Men in the
different Provinces of
Canada

Terms Attractive

Apply to
DAVID BURKE,
General Manager,
Montreal

BIG BUSINESS IN

THE CROWN LIFE INSURANCE CO.

Ilnn ;-Iunlhl an especially active campaign for new business in
1910 d oflers very attractive Salary and Commission Contracts
10 Ag nts of l| iy, industry and integrity, who will devote
their entire time and attentlon to Life Insurance work
o relinbie agents who wiite a fair volume of business
reguarly each n nth liberal Salary snd Commission will be
allowed, Choice of territory innlpml of Canada, Apply to:
muuu WALLACE, General Manager

Head Office . . Crown Life Bullding, TORONTO

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.

One of the most successful years in ‘
its history has just been olosed by |

/,////// /’

OF CANADA

I having made substantial progress in
every branch of its business.

7 he company begs to extend hearty
thanks to the Canadian public for its
liberal patronage
H AND TO ITS POLICYHOLDERS

old and new, best wishes for a Happy
and Prosperous New Year.

T HEAD OFF‘ICE WA'lli.RlcOO ON'I‘

The Continental Lite Insurance Co.

\ SUBSCRIBED CAPITAL, $1,000,000.00
| HEADOFFICE - - - « TORONTO
£ GEO. B. WOODS, PRESIDENT & MANG. DIRECTOR
| CHARLES M. PULLER, - SECRETARY & ACTUARY
|
|
|

Several Vacancies for Good Live GENERAL AGENTS and
PROVINCIAL MANAQGERS

Libera| Contracts to First Class Men

| Apply GEO. B. WOODS, Managing Director

THE CHIEF DIFFICULTY {hat coufieett (o asuranes

Fleld 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.

THE UNION LIFE ASSURANCE COMPANY
HEAD OFFICE, -
Mere Policybolders thansny other Canadien Company

TORONTO, CANADA
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Dividends Payable January, 1910.

Between $5,000,000 and $6,000,000 will be paid
out in dividends on leading securities in Canada
during the present month. Among January divi-
dends are the following :

TRANSPORTATION.
Rate When
Name. % Period. Payable.
Dolnth Super’r Tractn. Co.Com. 1 Quarter an. 1
Halifax Electric Tram.....oeoe 11 - ® 8
Tilinois T'raction Co.. . ..eso Pref. 1% " ¢ 3
Niagara Navigation C0..c00eeee 4 Half Year “ 3
8ao Panlo Tramway L. & P. Co. 2} Quarter Dec.31 “« 3°
8t. Lawrence & Chicago Nav.... 8 Year “ 3
Toronto Railway Co...coee cooe 11 Quarter “ B
Tri-City Railway o.......Prf. 13 o “ 3
Trinidad Electric Couesesseeee 1 " «“ 10
Twin Citv R. T. Cosouve .. Pref. 1 “ o
West India Flectric Co..ve0ees 1§ Quarter Dec. 31 ¢ 3
Winnipeg Electric Railway Co. 2 s “« 3

MISCELLANEOUS.

Agricnltural 8avings & Loan.... 3 Half Year “ 3
Bell Telephone Co.ovese vaseerer 2 Quarter “ 15
Burt Co. F. Novevvennnnn, Pref. 1} Quarter “ 3
Canadian General Elec...Com.. 1 “ “« 3
Canadian North-West Land Co. & Realiz'n of assets ** 15
Canada Landed & Nat. Inv.... 4 Half-Year Dec. 31 ¢ 3
Canada Permanent.... ...... 2 Quarter Dec. 31«3
Canadian Cons. Rub. Co..Com. 1 *» “« 3
€ “ L Pref... ll “ “« 3
Canadian Salt.cec. cosecsenveee 2 " “ 3
Canadian Westinghouse.c.oeess 1 a “10
Carter-Crume Co. «os0 ... Pref. 1 " “
Cent'al Can. L. & 8. Co..cvnee 2 “ Dec. 3l
[ R . . s 2 Bonusyr Dec.31*
Ci'y Dairy CO.eo0veeesessCom, 1  Half-vear o
¢ @ vveseesseesPref.. 13 Quarfer Dec. 31

Colonial Invest. & L. Co..Pref. 2} Half Year "
Crown Reserve Mining Co...... 6 + 9 Quarter “1
Dominion Coal Co..... Com.. 1 "

Great West Per. Loan.......... 4} Hulf Yr Dec. 31 ¢
Hamilton Prov. Loan Society.. 3 41 oy o

2
wwauucnuwwuuuuuu——u

Huron & ErieL. &8, Co.... 4} + o “" o
Tmperial Life.. coooee covuesvene 2 Quarter Dec. 31  *
Tmperial o 6 Year LU
ceness seus vessss 2 Quarter ol
Laurentide Paper.... Com. 1 [ “
“" - l “ “

London & Canadian L. & A.... 3 HalYr Dec. 31 ¢
Mackay Companies. ... Com. 1} Quarter "

“ o sisesasPiele 1 “ o
Montreal City & Dis. Sav. Bk .. $10 seeces sons “ 3
MecKinley-Darragh-Savage Mines 5 coness soss “ 16
National Trust Coveeasreeecees 2 QuarterDec. 31 “ 1

BORING cov a0t 020005 0 000sass st 542 v « 20
Nova Scotia Steel...... ..Com. 1 dabs seonns “15
hﬂrle'n Bldg. & Loan Assn.... 3 Half Year “ 3
Ogilvie Flour Mills....... Com. 2 ?ulm-r “ 3
Real Estate Loan Co..ees +oveee 8 Half Year “ 3
lo'eu. Wm. AuesseersesCom. 2} Quarter “ 3

¥ “ veessesssCom, 1 Bonus “ 3

“ “ vvese osoPref.. 1§ Quarter “ 8
Shredded Wheat...... .Com. “ “« 3

“ vesssssssPrefl. 1 Lot “ 3
Shawinigan Water & Power Co. 1 " “ 20
Sun & Hastings 8. & L. Co..... 3 Half Yr. Dec. 31 “ 3
Toronto Electric Light Coveeeee 2 narter “« 3
Toronto General Trust Corp.... 4 alf Yr. Dec. 31 * 3
Toronto Mortg*ge Co...ee +oee 3 Half Year “ 3
Toronto Savings & Loan.. 14 Quarter Dec.31 “ 3
Trust & Guarantee....c: ceevse 3 alf Year “« 3

BANKS.

Dominion. .ceeeses coses 3 Quarter Dec. 31 “ 3
Eastern Townships.. 2 g “« 3
Farmers..coocoeeses 2 Half Yr.Dec. 31 “ 3
Metropolitan..c.ee o+ 2 Quarter Dec. 31 * 3
A 238 agsesrs % “ “ 3

New Brunswick 3} “ Jec.31 * 3
Northern Crown. 2} Half Year “ 3
Nova Bceotis. .«.. Quarter Dec. 31 “ 3
;:;v.llnchl..... a . “ 3
besee b “« 3
Traders. .... e “ “ 3
United Empire..ccee cocsssvoes 1 “ “ 3
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Our London Letter.

BRITISH TRADE IMPROVING.

Aftor General Election, Capel Court Looks for Broad-
ening Stock Market—Fairly easy Monetary
Conditions Anticipated—New Bank for India
—~C.P.R. has Ordered New Steamers for
Pacific Trade—Quebec and Lake St. John
Ry. Reorganization Plan—Insurance
News—Special Correspondence of
THE CHRONICLE.

The London Stock Exchange breaks up for the
Christmas holidays well pleased with itself. It
has on the whole, had a good year—not, indeed,
before it deserved one, for the Stock Exchange
history of recent ycars that are past has been any-
thing but cheerful. Moreover, members are in-
clined to look to 1910 as another good year. The
wise men skilled in the art of deciphering the
future course of financial business, assure us that
once the General Election has been got out of the
way (and, thank Heaven, it will be a thing of the
past by the end of January), business will broaden
out and everything go as merrily as a marriage
bell. Trade is improving, the lordly issuing house
and the humble promoter are preparing their shop
windows; money, all being well, will be plentiful;
the investor, free from the uncertainties which have
surrounded domestic finance for nine months of
the current year, will be steadily “on the feed;”
and, gaining confidence from the generally settled
conditions, on his track will come the speculator.
And speculation brings much grist to the Stock
Exchange mill. Some hope it will all come true.

Bank of England Rate During 1908 and 1909.

The Bank of England rate remained at a rela-
tively low level during practically the greater part
of the year, conditions of 1908 being reversed.
The tendency at the close was towards higher levels.
The rate compares with 1908 as follows: —

1908, Per cent. 1909. Per cent.
Jan, 2iecececeniines 2
b L 1 R )
4 Apl Lieeiaiiieienne 2}
38 Octe Tevwesssassenne 8
3 6 1Bisernsrsnsesss 8

2} 0 Qecessnseorsens &
Dec. 101eenssvenseee 43
The year's average Bank of England rate has
been £3 2s. The average market rate figures out
£2 5s. 7d.

A Busy Christmas.

Christmas week itself, from the strictly prosaic
and business-like point of view, has been decided-
ly better than many of its fore-runners. Members
have been kept fairly busy, and there has been an
occasional flicker of animation here and there— in
consols, too, of all things. Still the spirit of
Christmas has never been far in the back ground
Some of its manifectations are whimsically comic.
Nothing but Christmas could account for this sober
fact recorded by a financial editor: “To-day
activity has been general and prices were firm until
a wave of depression passed over South Africans.
This was accompanied by a rumour that 50,000
Japanese are marching on Manchuria!” Charity
collections also have played a leading part. The
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A GOOD COMPANY

Policies are Profitable.

FOR MEN TO INSURE IN AND FOR AGENTS TO REPRESENT

The Oldest and Strongest Life Assurance Company in Canada,
having a clean record of sixty-two years.

Over $123,000,000 business in force. Assets $37,000,000. Since
its inception the Canada Life has paid or credited to Policyholders
$9,500,000 more than they have paid in.

Canada Life Reserves are far stronger than is required by the Gov=-
ernments of Canada or the United States.

Guarantees are Liberal. .

el
—

For Information as to New Insurance or Agency Contracts, address:

| Canada Life Assurance Co. .
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DESIRABLE VACANCIES

THE EXCELSIOR LIFE

INSURANCE COMPANY
has openings for
PROVINCIAL MANAGER

TWO INSPECTORS

A number of General and District
Agdents

Liberal contracts will be given to gentlemen possessing requisite

qualifications, which must include ability for organising and procuring
new business, Apply

Head Office : EXCELSIOR LIFE BUILDING, TORONTO

Union Mutual Life Insurance Co.

Of Portland Maine.
FRED. E. RICHARDS, President.
Accepted value of Canadlan Securities held

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

All policies Issued with Annual Dividends on
payment of second year's annual premium.

Exceptional openings for Agents, Province of
Quebec and Eastern Ontario.
Apply to

WALTER I, JOSEPH, Manager,

151 St. James Street, Montreal.

s THE MUTUAL LIFE

Insurance Company of New York

OLDEST STRONGEST
IN IN THE
AMERICA WORLD

Largest Margin of Assets in
Excess of Legal Liabilities,

No Company more Econom-
ically Managed to-day.

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.

For terms to producing agents address:

GEORGE T. DEXTER, 2nd Vice-Pres‘dent

34 NAsSsAU STREET, Nrw Yorxk, N. Y,

THE GENERAL ANIMAL INSURANCE CO.,
OF CANADA
CAPITAL $800,0€0 (¢ ederal Charter)
GENERAL HORSE AND CATTLE INSURANCE

Stallion Insurance, Transit Insurance
Yoaling " show Risks |
Castration | Dog, elc,,

Head OMce: lo;- York Life Building, -on;nd. r.Q.

THE LIFE AGENTS’ MANUAL.

The Twelfth Edition of this publication forms an
up-to date aad invaluable Compendium of Canadian
Life Assurance information. It contains preminm
rates and policy conditions of all contracta issued in
Canada, together with a world of other information
indispensable to office staff and fleld force alike.
250 l!:m—ﬁl in x 4§ in—Flexible Leather.

NOW READY—PRICE $2.00.
THE CHRONICLE, -

MONTREAL.

RN
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“House” itself supports a_home for working lads,
and there is an energetic gentleman among the
members affectionately known as “Salvation.”
Smith, who, yearly takes toll for the Salvation
Army. His crowning effort this year was to get
his top-hat filled with coppers and small silver.
And the hat came unscathed through its ordeal!

A New Indian Bank.

An interesting prospectus of the current weck is
that of the Eastern Bank, Limited. Lord Balfour,
of Burleigh, governor of the Bank of Scotland, 1s
the chairman and it is stated that the moving
spirits in the new venture are the well-known firm
of Messrs. E. D. Sassoon & Co., of Bombay and
London. A Brussels bank is also represented on
the directorate. From the prospectus it appears
that the new bank has been called into being as a
result of the expansion in India’s sea-borne trade,
and it is pointed out, as likely to lead to substan-
tial profits, that at various seasons of the year
money rates in India are very high in comparison
with “those ruling in Europe. The bank will
finance shipments to and from the East and make
advances to both natives and Europeans against
merchandise and other securities. In this way it is
believed that a profitable business can be built up.
Certainly the promoters of the new bank have
every confidence in its future gs little publicity was
given to the prospectus. The capital is one million
in £10 shares, one-half being paid up, while the
other is only payable in the event of liquidation.

The success of the Bank is certamnly to be de-
sired for other than private reasons. The hoard-
ing of the precious metals, as your readers are
aware, is carried by the Indian native to an extra-
ordinary extent and any new undertaking which
will have the effect of familiarising him with bank-
ing cannot but be productive of good. Hitherto
the solution of the problem of making available
for development and economic expansion  the
enormous amount of India’s hoarded wealth, has
defied the efforts alike of officials and non-official
financial experts. From this point of view the
establishment of the new Bank is certainly a move
in the right direction.

Canadian Topics.

It has now been given out here that the Canadian
Pacific are ordering at once in England two new
first class steamers for their Pacific coast trade.
The boats, which are to cost £300,000 each, are to
be delivered at Vancouver by the spring of 1911.

Regarding the Quebec and Lake St. John Rail-
way, a meeting, convened by the trustees is to be
held in London on January 14th, of the Prior Lien,
First Mortgage and Income bondholders. A scheme
will then be submitted which the Trustees have
been asked to submit to the bondholders, for the
re-organization of the bonded capital of the com-
pany. From a precis issued by a [.ondon Trust
Company it appears that this scheme provides for
the creation of a new 4 pc. consolidated perpe-
tual debenture stock, guaranteed both as to prin-
cipal and interest by the Canadian Northern Rail-
way. The Prior Lien bonds will be exchanged for
this new stock at par; the First Mortgage bond-
holders will receive 60 p.c. of their present holdings
and the Income bondholders 10 pc. These terms
call for less sacrifice on the part of bondholders
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than those which it is understood had been  pre-
viously aranged, but opposition to the proposals
by the Mortgage and Income bondholders is al-
ready being organized. We hear from Canada
that default will be made on the First Mortgage
debentures from the 1st January next, but under-
stand that this will only be preliminary to the
re-organization.

Condition of British Shipbuilding.

The British ship-building blue ribbon goes this
year to Messrs. Workman, Clark & Co., of Belfast,
who have launched 88,052 tons, of which much is
of the large liner type. Considering that the year
has been by no means a favorable one for ship-
builders generally this tonnage figure is certainly
an extremely good one. Messrs. Swan, Hunter &
Whigham-Richardson, of Newcastle-on-Tyne, come
second with 77,677 tons, a little below their aver-
age for the last seven years which works out at
81,354 tons per annum. In shipbuilding circles
there is now a hopeful feeling. Conditions are
steadily on the mend, a good many orders are not
unlikely to be placed in the near future, and, al-
though nothing like a boom is expected, this 1s no
grievance. A boom and its subsequent slump, like
that of 1008, is recognized as of less value to the
industry in its net results than a steady demand,
resulting from a cautious policy which does not
go too far in advance of the trade requirements of

the world.
A Banking Off-Shoot.

The enterprise of our London City and Mid-
land Bank was referred to last week m connection
with its absorption of the Bradford Banking Com-
pany. A new off-shoot of the Bank has just been
established in the London City and Midland Ex-
ecutor & Trustee Company. This has a capital of
£500,000 and will act as “executors, administra-
tors, etc, receivers, Mmanagers, liquidators and
trusteds for holders of debentures and debenture
stock, administrators of the property of convicts,
and to deal in moneys and real and personal pro-
perty.” The signatories are directors of the Bank,
and the first directors of the new company also are
associated with it.

Important Trades Union Decision.

The decision of the House of Lords that Trades
Unions cannot legally make levies for the support
of Parliamentary members and candidates 1s an
important one, though probably its effects will be
partially neutralized by the voluntary action of
many Trades Unions who will continue their con-
tributions. In any case the Labour party has a
strong fund with which to fight the coming elec-
tions and to pay the salaries of Labour members
of Parliament for several years to come. No
doubt, a good deal will be heard from labour plat-
forms of the question during the next month and
an effort will be made to have the law altered by
means of a new Act of Parliament.

London and Lancashire Absorbs Australian
Company.

Shareholders of the Australian Alliance Insur-
ance Company have now sanctioned the prpvisiig-nnl
agreement with the London & Lancashire Com-
pany whereby the latter obtains control of the
assets and business of the Australian company.
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TRAILWAY PASSENGERS

N LS ke

ASSURANCE ' CO.

OF LONDON,
ENGLAND

TORONTO.

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

Established 1849

EMPLOYERS LIABILITY
FIDELITY GUARANTEE BONDS

F. H. RUSSELL, General MaugU'

T Canadian Railway Accident Insvrance Company

— OTTAWA,™

Authorized Capital -
Subscribed Capital -

W. A, Ackland,
F. J. Hart & Co.

- - - $500,000.00
- = = 250,000.00

D. MURPHY Dresident, N. W. PEARSON, Scey.-Treas, JONN EMO, General Manager.
PERSONAL ACCIDENT WORKMAN'S COLLECTIVE and
SICKNESS TEAMS LIABILITY ELEVATOR LIABILITY
EMPLOYERS'’ LIABILITY PUBLIC LIABILITY INSURANCE
PROVINCIAL MANAGERS:
D. King, Bank of Otttawa Bldg., Montreal, Que.
W. J. Ingram, 181 King St., E. st. John, N.B.
A, E. Wlison, 14 King 8 W. Toron'o, Ont.

F C. Robins, 1 W, Main 8t.,
A. Lake, 317 Portage Ave., Winripeg. Man.

Local Agents at all Points.

m—CANADA. =

NHamliiton, Ont.

Calgary, Alta.
Mow Westminster, 8.C.

P T O TTPPIEry . 1 - o v E e

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

GENERAL AGENTS;

Carson Bros., Montreal Faulkner & Co., Halifax, N.8, '

Brown Clarke Agency, Winnipeg  W.S Holland, Vancouver

Young & Lorway, Sydney,C. B,  Geo. A, Lavis, Calgary

W. K. Rogers & Co., Charlottetown, P. R.1 5
McCallum, Hill & Co., Regina. J. M, Queen, St. John, N.B.

London Guarantee & Accident
GCompany, Limited.

Bonds Issued Insuring Employers and
Corporations agsinst loss through the
defsicetion of trusted employees. Bonds
for legal purposes. Administrators’ Bonds
Lisbllity Insurance. - B -

Meatreel Adont—

W. Mayne McCombe - (Canada Life Bldg.

NATIONAL PROVINCIAL PLATE GLASS INSUR-
ANCE COMPANY, LIMITED.

Head Office, London, Eng.; Established 1854 Capital fifty
thousand pounas sterling. For Agencies at unre| resented
ooints, Province of Ontario, Address J. H. EWART, Chief
Agent No. 18 Wellingten Street East, Toronto.

The Law Union & Crown Insurance Company having acquired the
Kock Life Cflice the name of the Company has been altered to

The LAW UNION & ROCK
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W.D. Aiken, Sub-Manager, Accid't Dep. (amadian Manager.
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The Australian Alliance was started in 1862; does
fire, marine and accident business, and has had a
prosperous_carecr, its premium income being now
£60,000. By this
position of the well-known London and Lancashire
office in Australasia will be perceptibly improved.
This office, which has a capital ot 3 millions, re-
serve funds aggregating 134 millions and has paid
since 105 annual dividends of 32 per cent. is al-
ready superintending the business of several other
concerns which are carried on separately under
guarantee by the London & Lancashire Company.

The terribly disastrous Battersea shop fire affects
some half-dozen fire offices, the damage being es-
timated at about £300,000. It is the present prac-
tice of the Tariff offices to inspect all shops having
Christmas decorations, but in view of the dangers,
now revealed of this practice of decoration, it will
now be surprising if the fire offices do not tighten
up their regulations and also if there is not a strong
public agitation to put drapers’ Christmas dis-
plays under public control. To the ordinary lay
mind the average Christmas “bazaar” in our big
shops has long appeared to be little more than a
death trap in the case of any accident.

London, 24th December, 1900.
METRO.

S S
EXPORT TRADE OF MONTREAL.

In its invaluable annual compilation on The Ex-
port Trade of the Port of Montreal, The Gazette
refers to the inauguration of the White-Star Dom-
inion Line service and the placing on the route of
their two new steamers, laurentic and Megantic.
The Thomson line, for which the Robert Reford
Company are agents, also brought a new steamer,
the Tortona, into the harbour, and with her they
opened a direct service between Canada and Italy.
Next season the Donaldson line will put a new
steamer, the Saturnia, on the Glasgow-Montreal
service. The Canadian Northrn will inaugurate an
Atlantic service this year.

General passenger business and import trade were
much ahead of last season, but some steamship
lines report that exports were unsatisfactory, es-
pecially grain. Cheese and apples showed larger
shipments than in 1908, but cattle were less, and
deal and lumber exports were light.  Grain freights
ruled low during the carly part of the season, but
stiffened up considerably for October and Novem-
ber loading.

Revenue received by the Harbour Comnussioners
from the opening of navigation to December 1, was
$350,883, as compared with $333,123 in the corres-
ponding months of 1908

The number of seagoing craft which visited the
port of Montreal during the season 19009 was 367,
of which 364 were steamships and 3 were sailing
vessels, as compared with 380 steamers and no sail-
ing vessels in 1908. The total tonnage of all
ocean-going vessels coming to port in 1000) was
1,425,173, as against 1,387,878 in 1908. This gives
a decrease of 10 vessels, but an increase in tonnage
of 37,205.

In arrivals from the Lower Ports there was, in
1900, a decrease of 55 vessels and 121,640 tons,
as compared with the previous season.
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Signs of Prosperity.

SOME YEAR-END CANADIAN SHOWINGS,

acquisition the "llmndy strong ‘ Statistics and Abstracts of Progress in Agriculture,

Trade, Banking, Insurance and other Activities
of the Country's Development.

It is probably well below the mark to say that
the Dominion’s exports of domestic products will
last year have reached a value of $200,000,000, or
about $12,500,000 more than the 1908 total, and
$22,000,000 greater than in 1907. Total imports
are likely to have reached $350,000,000 or over dur-
ing 1909. While this is an increase of nearly $58,-
000,000 over 1008, it is some $23,000,000 less than
the 1907 record. However, autumn imports have
practically been up to previous high records, so
marked has been general businss expansion since
crop-moving began.

Canadian Foreign Trade.

Domestic Total Duty
Lixports. Tmports. Collected.
Calendar year, 1905. .. $210 806,459 $270,386,230 $13,631,328
. 1906 . 23<.746,322 320,477,200 50,000 903
" 1907 .. 238,015,557 372,825,465 59,624,119
i 1008 ... 247,630,809 292,248,576 47,668,276
(Estimated) do. 1909 . 260,000,000 350,000,000 56,890,847

Growth in Bank Loans and Deposits.

The year now closing has been one of steady
banking expansion for the Dominion. Since the
close of February—when current loans in Canada
were at their ebb after a year of slackened trade

there has been a growth in this item of well on
to one hundred million dollars. At the end of
November, 19cg (the latest date for which state-
ments are available) the total of domestic current
loans and discounts was over $500,000,000, as
against $507,000,000 at the close of February.
This month-end total was $75,000,000 greater than
at the close of November, 1008, and actually some
$3,000,000 greater than the previous high-mark in
Canadian banking history, which was reached at

mid-year 1007. At mid-year 1907 deposits by
the “public (including government) at home
and abroad totalled somewhat over $664,-

000,000, while loans aggregated about $717,000,-
000—loans being $53,000,000 in excess of deposits.
At the close of November deposits aggregated over
$858,000,000, while loans of all classes were
$810,000,000; SO that loans were nearly $40,000,-
000 less than deposits. A steady influx of out-
side capital - from investors and immigrants -has
added notably to Canada’s banking funds.

Crop Record of 1909,

Crops of various classes compare as follows 1n
value with the 1908 yield for the Dominion as a
whole, according to the Census Department’s es-
timate :

1909. 1908.
Wheat, Oats, and Barley.... ... $250,144,0°0 $209,070,000
Other Grains and Flax ......... 26,707,000 271,044,000
Hav and Clover..ee cosses covnes 132,287,700 121,985,000
Koot Crops, ete. «oevs cuvevonene 84,852,500 78,635,000
TotAlevee covone anesese s $632,992,100 $432,534,000

The unrevised December estimate of wheat pro-
duction (possibly over-liberal) 1s as follows for the
three western provinces :




THE CHRONICLE. JANUARY 7, 1910

The Employers’ Liability

Assurance Corporation, Limited [ cusadian

# um u OF LONDON, ENGLAND .u u n Government
Deposit
Personal Accident, Health, Liability $434'|27.°°
and Fidelity Guarantee Insurance

STANDS FIRST
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Most Liberal Policles Issued o uh

Offices: MONTREAL - TORONTO ::-:: : n the liber.
Managers for Canada, GRIFFIN & WOODLAND

"The Canada Accident | |The Imperial Guarantee
Assurance Company AND ACCID. YT INSUBANCE .
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in England, the Colonies, and European Countries without

delay or inconvenience. Yours truly,
Hu.nugor. j

R. WILSON-SMITH
Financial Agent

160 St. James Street R : H Montreal

INVESTMENT SECURITIES—Suitable for Basks, Trust Estates, Insurance
sPe Clahy ' x C i lavest ts for Deposit with Canadian Gevernment.

CABLE ADDRESS: CHRONICLE,




JANUARY 7, 1910 THE CHRONICLE 25
Bushels of Wheat Cattle. Sheep.  Horses.
1%00. 1903, 1907. MO0 ssmaiaavsvasivershines - DB 1,616 84
Manitobie, severees 45,774,708 49,252,640 80,648,207 | 1908 «ov connvs cvvove soonoe 99,5230 10,111 104
Saskatchewan . 84,085,050 50,654,629 21,690,601 | 1907 .00ues vonenn onnranninne 96,977 11,685 174
Alberta.e.. o 8,250,000 7,094,925 4,104,585 | 1906 125,160 10,791 541
—— e | 1905 .r0e 118,29 21,036 624
Total,eeesress 135,119,758 107,002,694 71,574,403

Movement of Wheat.

Eighty-one Canadian vessels were engaged in
grain carrying from the upper lake ports, in addi-
tion to United States vessels. Of the total ship-
" ped between September 1, and December 19, 20,-
405,741 bushels went to Canadian ports and 16,-
812,254 to American ports. During the entire
scason of navigation, the vessels engaged in the
Canadian trade carried 56,583,104 bushels of
wheat, besides 15,851,511 of oats, 2,350,701 of
barley and 3,093,027 of flax.

Wheat shipments from the port of Montreal were

as follows during the season of navigation:

Year. Bushels | Year. Bushels:
1909000ssevenneees 25,939,705 [ 1904, ... .0uunnioas 7,425,308
1908. 000 cons covene 28,303,082 | 1903......... 15,891,946
1907, 000 cones 21,148,592 | 1902...0 .00u s 16,951,132
1906, 000000 o 14,469,187 | 1901.... ... . 13,630,801
1905, 1+ vevensnees 10,579,635 | 1900..ss.ess erans 10,510,467

The total shipments of all kinds of grain for the
past season from Montreal, amounted to 27,050,-
395 bushels. The export flour trade showed an
increase. A total of 1,731,000 sacks and over
210,000 barrels being shipped, an increase over
1908 of 585,000 sacks and 42,000 barrels.

As to the falling-off in wheat shipments various
points are to be taken into consideration. First,
there was the lateness of the harvest. Probably
more important still has been the deterrent effect
of milling demand upon export of American wheat.
United States prices have, for the most part, been
ruling above an export basis. The European ten-
dency has been to buy on somewhat of a hand-to-
mouth basis. Such being the case, there has been
a greater tendency than last year to ship to Buffalo
for storage rather than to a summer port. It will
be remembered that in 1808 it was a rush of Ameri-
can wheat to Europe that increased Montreals
shipments to a record showing. Then, too, there
was in 1908 more ocean-carrying space offering at
Montreal; numerous “tramp” steamers came here
during slack months when their more usual routes
had no business for them.

Live Stock and Dairy Shipments.

During the dairy export season at the port of
Montreal, shipments of cheese for the year were
slightly in excess of 1908, butter showing a marked
falling-off. Canada “can’t both eat its butter and
sell it” and with its growing urban population the
home demand seems to increase. Exports from
Montreal have been as follows during the past five
years :

Cheese Butter.
Year. Boxea Pucknages,
1900 00000 secoes sooase sosnne eesees 1,872,318 39,443
I90B.coess sooes ases o L785,698 91,416
190 s000es sacosesssne 1,973,417 66,773
P08 e uc . aians onhs : 2,227 838 261,400
U900 scotonses sosaossssanasasssacs 31815101 573,149

Exports of live stock from the port of Montreal
for the season 1900, and the preceding four seasons
of navigation were as follows:

Railway Development.

West of Lake Superior over 1,000 miles of rail-
road have been built during 1909, and the Western
Provinces now have 11,500 miles—equal to the
mileage of all Canada twenty years ago. The Can-
adian Pacific, Grand Trunk Pacific and Canadian
Northern are pushing construction work throughout
the West, not to mention minor lines of varying
activity.  Over 4,300 miles of railway have been
constructed or under construction m Canada dur-
ing 1909; and by the end of 1910 the country's
total will be 25,000 miles or over.

The gross earnings of the C.P.R. for 1909 totalled
over $100,000,000, of which railway earnings
amounted to $85,000,000.

The C.N.R. constructed 482 miles of railway dur-
ing the year in all Canada, 250 miles of which
were in the West. The C.P.R. built 404 miles in the
West and the G.T.P. 405 miles. The total mileage
of the C.P.R. in Canada is now 10,048, and with
its owned and controlled lines in the United
States the total 1s 15,000. Even 10,000 is a greater
mileage than that possessed by any other Ameri-
can road

Canada'’s Iron and Steel Trade.

The Canadian output of pig iron for 1909 is
estimated at 800,000 tons by Mr. |. T. Drummond,
president of the Lake Superior Corporation. Up
to the beginning of the 20th century the annual
production was under 100,000 tons, That a steady
increase 1s being planned for is indicated. by the
fact that important additions are being made to
the plants of the Dominion Iron & Steel Company,
Lake Superior Corporation and Canadiin Iron Cor-
poration’t When completed these will bring the
annual capacity of Canadian furnaces up to about
1,250,000 tons of pig iron.

In finished products the steel trade has also made
marked progress in recent years. In 1002 over
200,000 tons of rails were imported into Canada,
but since 1904 the mills at the Soo and Sydney
have supplied the demand, which now totals about
350,000 tons annually. And in other lines the
supply of Canadian plants is gradually catching
up with the country’s demand.

Textile Trade.

Discussing the cotton trade in Canada, Mr. C. B.
Gordon, president of the Dominion Textile Com-
pany, Montreal, recently contributed the following
to a daily contemporary on the textile outlook.

“In looking over the year 1909 cotton manufac-
turers in Canada have had a number of difficulties
to contend with, as no sooner had they emerged
from the difficulties of 1008, with its restricted
business following the general depression in all
lines, than labour difficulties were encountered ; after
these had been straightened out business in cotton
goods bade fair to be good, and the first part of
1000 showed a marked improvement over 1908, with
steadily increasing sales up to  September, 1000,
when the present tremendous advance in raw cotton
commenced, until to-day 1t is almost at the highest




Srmn e

26 THE CHRONICLE JANUARY 7, 1910

British Ameri(,an | SUGARS
Bank Note Co. Ltd.| | The best are the cheapest

HEAD OFFICE :
Welllngton Street, OTTAWA, Canada Ask for and see that you get

Most modern and co-plm ] pllnm for the production and
ection against counterfelting of BANKNOTES, BONDS, CHECK
ERTIFICA POSTAGE and REVENUE STAMPS and all Doco-

ments of A Monetary value.
The Work exccutcd by this Companv 1s accepted by the

LONDON, NEW YORK, BOSTON

and other Stock Exchanges,

T smasenesmeser EXTRA GRANULATED and other
© BILEURY STREET. - MONTREAL grndcs of reﬂncd .
TRADERS' BANK BLDG. - TORONTO

- Supply your customers with only

et the best sugars obtainable.
RADNOR... T WILLPAY

“‘Radnor is a purely natural water,brilliant,
pleasantly sparkling, and delicate to the taste.”

The Lancet, London, Eng. MANUFACTURED BY
RADNOR IS BOTTLED ONLY AT THE SPRING ; The Canada Sugar Refining Co., Ltd.
For Sale Everywhere | MONTREAL, QUE.

SECTIONAL BOOKCASES

WRITE

for our handsome

‘“MACEY"

Sectional Bookcases

are fitted with a the new ‘ Macey"

latest improvements, Bookcase folder

and for Finish, showing our different

styles of Bookcases.
SENT FREE ON

REQUEST BY THE

MANUFACTURERS

Construction, and

Appearance are
AWAY AHEAD
OF ALL OTHERS

Chippendale Bookcase.

CANADA FJRNITUREMANUFACTURE?S

LiMmITED

=————— General Offices, WOODSTOCK, ONT. 7=
Wholesale Show-rooms, Toronto and Winniped.




JANUARY 7, 1910

THE CHRONICLE.

27

price on record. The consequent advance in prices
of cotton goods of all classes has curtailed new
business, but still the prospects for 1910 can hardly
be said to be bad, as the stocks of cotton goods
throughout the country are extremely small, and
business amongst retailers is good, so that althou h
high prices will naturally tend to restrict the
amount of business that otherwise would be done,
one of two things must happen, cither people will
become accustomed to the new level and come into
the markets, or a drop in the price of raw cotton
will permit manufacturers to make prices which
will tend to bring the views of buyers and sellers
more closely to| it

Real Estate and Building Operations.
Greatly increased activity in real estate has
characterized 1gog throughout Canada, and con-
servative observers are of the opinion that in some
Western and other centres future possibilities have
been sufficiently discounted for some time to come.
As compared with 1908, building activity
throughout Canada showed a marked quickening
during 1909. The following statement for the first
eleven months of 1909 is vouched for by Construc-

tion, Toronto’s well-known building journal :

1909

Berlin. cooes vaseas seosassonsasassssonsss socees $ 284,850
Brandon eees. soessesasssssssscosesassrse 451,410
C.lglw................................ 2,261,872
Fort William ..coee covesaveens 2,366,745
Halifax . co . or conessmmasenens 856,32
Kingston & Sapesh SBNEDE 141,030
NAON . eee sose savsne sanase 1,549,169
Peterboro’ coee vvsosesesee 240,741
Montreal ..oooveeeceene 6,311,940
Winnipeg...oeeee 9,143,800
Edmonton. ... .. 2,118,881
Vancouver.... setviehiae 6,748,856
Victoria.... 60 0080 0000 1,602,660
Toronto. . e seenseasss 16,826,147
Reging.coo oot 000t 000000 s0s00e 663,874
8t. John, N.B. v o oube 28896 S000NE 0 204,100
Sydney ... J R T T T T TR 131,850
indeor . ees 400080 $ESS 20E0 00E0e 364,245
Hamilton vesee sseiecessssees tesessaane 1,623,100

Total for eleven monthe.cececeeee sonnsseee $ 53,915,679

This compares with a twelvemonth total of under
$40,000,000 in 1908.

For the full twelve months Toronto’s building
permits totalled $18,200,000, an increase of $5,404,-
564 over 1g08—when, of course, somewhat lower
prices ruled.

Montreal's building operations totalled $7,783,-
621 as compared Wi $5,062,226 for 1908 and
$8,406,229 for the year previous.

In Greater Montreal, realty transfers were regis-
tered for $37,786,544, an increase of $11,000,000
over 1908.

Immigration.

Immigration to Canada for the first eleven months
of 1909 totalled 182,670, of whom 00,000 were
from the United States, and the remainder from
Great Britain and the Continent. The Immigration
Commissioner estimates that the average wealth of
each of the American immigrants is one thousand
dollars, which means ninety million dollars in cash
added to the wealth of western Canada. The
Americans have taken up in homesteads and pre-
emptions 2,400,000 acres of land, which at the
lowest estimate means half a million acres added
to the crop next year. Canada’s population is now
7,350,000.

Canadian Bank Clearings.

Bank clearings in Canada during 1909 were over
one billion dollars greater than in 19g0o8. The
year’s total compared with that of 1908 and 1907
foilows. The Western centres experienced the
largest proportional gains, as was to have been ex

ted in view of agricultural and trade activity,
and the inflow of well-to-do immigrants.

1907. 1908, 1909.
Montreal...... $1,865,712,000 $1,467,315,031 $1,866,646,829
Toronto.sssos  1,220,905,617  '1,166,902,436 1,437,700,471
Winnipeg..... 599,617,516 614,111,804 170,649,322
Vancouver. ... 191,734,480 183,083,242 286,605,100
OUtaWB.eoree 152,969,620 154,367,681 173,181,913

nebec..seeee 107,643,519 211,312,636 118,803,773
Alifax.coeeee 93,687,138 90,232,446 95,278,462
Hamilton..... 88,104,108 72,329,013 84,803,936
St. John..eees 66,150,414 66,435,651 72,404,500
Calgary..oeees 69,746,006 64,815,760 94,453,662
Londor ceesee 65,160,473 56,875,041 62,093,337
Victoria..... 55,330,588 55,356,607 70,706,882
Edmonton.. .. 45,716,791 38,496,229 50,767,110
Total..... $4,312,927, 191 $4,142,133,371 $5,189,094,363
OROGIDS.cores  sesese sesese  sessemssesse 14,163,244
*Organized in October, 1909,

Fire Insurance in Canada in 1909.

The fire companies transacting business in Can-
ada during the year 1909 report a fairly prosperous
year as stated a week ago. Among the year’s
heavier claims were the big lumber losses in Mid-
land, Ont., the heavy saw mill and lumber losses
in British Columbia, serious losses in Winnipeg
and the Quebec conflagration—the latter with an
insurance loss of over $450,000. Even a fairly
prosperous year will no doubt be very welcome to
the companies after preceding lean years.

The Year's Life Business,

Reference has already been made to the fact that
life insurance in Canada during 1000 experience
a condiderable gain in new business over the record
of the previous year. The year 1910 should bring
a still more abundant insurance harvest, if field-
workers make a point of convincing their ‘pros-
pects,” that life insurance is never more a necessity
than in times of prosperity. The speculative mania
that comes with general business expansion some-
times blinds a man to the solid worth of a well-
backed insurance policy.

Accident and Other Branches of Underwriting.

The business of accident, employers’ liability
and guarantee insurance throughout the Dominion,
during the year, has shown a most satisfactory in-
crease. Many new companies, principally British,
are competing for business, and the outlook is of
the best for a continued increase in these and other
branches of underwriting.

S S

THE CANADA LIFE ASSURANCE COMPANY'S annual
meeting will be held at head office, Toronto, on
Thursgay, February 3rd. The following policy-
holders directors retire this year and are ehigible for
re-election : —Kenneth Mackenzie, Esq., Frank San-
person, Esq., F.FA. :

Recent reports as to the company's president,
Hon. George A. Cox, having been hurt by a fall,
were much exaggerated. Fortunately no serious
effects have followed the accident.
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THE COBALT CAMP FOR 1909,

Ore Production Totalled 30,000 Tons—With Value
of $12,000,000 or Over—Dividends Paid
During Year Amounted to About
$6,500,000.

The past year was a most eventful one for the
Cobalt mines, the Cobalt market and the Cobalt
Camp. The value of the production over 1908 shows
a big increase as is evidenced by the dividend pay-
ments. The actual increase in tonnage of about 4,000
tons is somewhat misleading, for the percentage of
low grade ore shipped in 1909 was much less than for
1908.  This is accounted for by the greater number
of concentrators now running.

Market Activity Halted.

While the progress of the Camp was phenomenal,
the action of the market was disappointing to a great
many, more particularly in regard to some of the
lower priced stocks and non-dividend payers in which
manipulation had been pronounced during the sum-
mer and fall of 1908, The culmination of this was
the natural sequence of speculation without value,
The large amounts of money required for financing
outside propositions in  Gow Ganda and Montreal
River served to check the boom in Cobalt stocks. The
Camp as a result, however, is on a better basis,

The series of affecting influences was commenced
by the passing of the Silver Queen dividend followed
by Temiskaming and City of Cobalt. These and a
few other minor happenings were capped by the La
Rose episode which was probably the most unsettling
influence of the year,

We append herewith tables showing shipments,
percentage of dividends paid—and also the high and
low on the principal stocks, as compiled by Bryant
Bros., Montreal,

Price Range of Stocks.

1909 Last Sale.
Name High Low, 1909 1908
Beaver.... ......... 4 09 A7 .25
Buffalo,..... 3.60 3,00 3.2 380
Chambers-Ferla .85 .36 .39 .85
City Cobalt,, "o 2.81 .33 .63 2.47
Cobalt Cent . 59 24 24 .58
Cobalt Lake, 19 A2 4 .18
Silver Queen 1.00 A9 .23 1.00
Coniagas .. .., 6.75 5.26 5.50 6.5(
Crown Reserve . 6.00 2.00 4.06 2.8
.69 .23 .33 Al

19 10 .10 .
.30 1 .10 .20
Kerr Luke,. oo, .o o 943 760 B9 1.55
Litle Nip....000 905 sessee 45 AT .22 A2
La Rose.... ..., teereneenn BT 4,200 4,95 6.50
MeKinley T T LTy 1.0l K4 85 99

L
Green-Meehan. ...,

Nancy Helen...,.....""" """ W2 19 19 .13
Nova Seotia, ., ... SHSsaRRT 73 o 43 .64
inissing .., .., ceeeens 12,01 9.25  10.80 9.87
IR v v ovs vaesin gy ¢ aes 1.756 55 95 .
Otisse ..., ., 9008 seseie b6 19 .20 A7
Peterson Lake ... ... .. vos 36 .20 23 35

e e TR S W SR 3.85
Rochester SEA SR NA b aenhalinas .25 A1 .8 24

Silver Bar ... .... Vser inais a0 A5 18 .
DUV T80, 00+ i ere vroresc 22 10 4 A2
'«mi-hmmg....:........... 1.79 67 72 1.66
Trethewey ,,,,.. " P 1.04 1.29 1.4 1.45
Watts Mines.,,.,, ... .00 39 16 .16

Dividends paid to date amount to about $12,875,-
000, exclusive of those paid by close corporations such
as the Drummond and O'Brien, which would. bring
the total approximately $15,000,000. (I'he dividends,

by years, of the companies making public returns
may be summarized as follows —1905, $30,492; 1906,

$1,376,958; 1907, $1,843,884; 1908, $3,108,824; 1909,
$6,516,805.

Dividends Paid or Declared to D ber 31, 1909.

1905 1906 1907 1908 1909 Total
€. pe.  pe. Ppe. pe. pe.
1 Buffalo....e. vevus ., .':... 4 3 plz pﬂ D“ pBB
Crown Reserve..oces. .ev. vev ouee 4 86 90
3 Hudson Bay .... ... 200 9000 300 3500 2400 15400
4 Kerr Lake....,...... 4 Of 8 16 23 51
5 LaRose (Paid toprevious owners $1.204.862) 3
6 McKinley Darragh.... ..., .... 2 9
T Nepiesingeee. cvveeee.e 8 14 12 30 G4
Right.sess... e 1414 43 M
9 Trethewey..... . 1000 4 4 15 25 48

Passed Dividends ia 1909,

10 City of Cobalt........ .... Seds | mese 10 13 23

11 Cobalt Central. , sods  senn 4 4

11 Coni Voot wone suee 9

13 Silver Queen.... . B A 21
SOR L aahe 2.1 N

14 Temiskaming.. ,
Shipments by the Cobalt Mines.

veee

T, Shipments
to

mﬁ.‘" 1908, 1909.

Tons. Tons, Tons,
Buffalo......oovuen ool .o 2,972.04 534,90 647,12
Chambers-Ferland. ... ,... .. 223,89 223,89  503.48
Bailey Coba ’ 30.00 I
Casey Cobalt.,,, . 10.00 10.00 resnas
City of Cobalt.ueuues ,eenen 8I1.66  76i.04  572.71
Cobalt Central.. ...... ...... 265.%2 187 99  374.33
Coniagns. ..... . sosenee 3,510.24  610.25  807.05
Cobalt Lake... ceeee 225 97 225.97 55.79

Cobalt Towneite. .,
Colonial . ..... ..
Crown Reserve.
Drummond.. .. .
Foster ..... ...
Green-Meehan .

“ee 32093  171.71 27.18

Nancy Helen,....
Nipissing
Nova Scotia. ..
O'Brien ..., 209 sase e
Peterson Lake (Little Nip)... 40.67 40.67 .

Peterson Lake (Nova Neotia), sesess Py 121.15

soee o 3.9; I cvvees
Red Rock, sennes 45.71
Right of 925,66  750.04 1,670.94
Silgver Cliff. . 160.44 160-44 154.06

ETTTRTIT) 252.39 197,03 sesnne
Silver Queen..........,...00 1,539.94  885.70  285.19
TemiskANNG +evvervrsrs vone 0”2; 795.20  853.05

‘Temiskaming Cobalt, 88,
T.& H.B........ ... 1,243.76
Trethewey .. 2,680.33
VOr...ou ..,
zonh Cobalt.. vessae
MM, coves sosesaensans .0y,
l’:menit)' 231,51
Violet......, 36.00
White Silver...... ...... vese 28.45

48,544 59 25,362.10 29,465.66
Production to Date.

Value, including
cobalt, arsenic,

Ounces silver. and nickel,

1904 0000ee wanas 206,875 136,217
190800000 0erane 2,451,156 1,473,196
1906 ..000s c0uuas 5,401,766 3,764,113
1907 00000 vunnss 10,023,311 6,301,195
1908, 0000000 000e 19,437,875 9,284,869
$990.. 0000 0000 o 23,250,000 12,000,000

Estimated..... 61,521,1#3 $32,959,480
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FIRE LOSSES IN UNITED STATES AND CANADA.

Aggregate for 1909 was about $204,000,000—0f
which Canada’'s Share was Unfortunately
Well on to One-Tenth.

The fire losses for the United States and Canada
during the calendar year 1909, as compiled by the
New York Journal of Commerce, aggregate $203,
649,200. Although this destruction of property n
one year is enormous, it shows a reduction of about
thirty-five million dollars from the record of the
year previous and is considerably over fifty millions
below the average of the past five years, owing to
the fact that the San Francisco conflagration losses
of 1906 are included in the average. As compared
with the fire losses of the previous year, which
aggregated $238,562,250, the record for 1909
showed a steady decline in the value of property
burned throughout the entire year and there was
an absence of any sweeping conflagrations. May,
July and December were the only months which
recorded a larger fire loss than the same months of
1908. Canada’s fire losses probably totalled $18,-
000,000 or over, though the Quebec fire was the
only occasion where property loss exceeded the
million-dollar mark.

United States fires during 1909 were widely
scattered throughout the country and no section or
class of risk showed any special attack. As the
Journal of Commerce points out, there was an ab-
sence during the year of any fire assuming the
character or proportions of a conflagration, but
several individual fires caused losses of a million
dollars or more each.

The relative increase in the average annual fire
loss when compared with the increase in the estim-
ated aggregate wealth of the United States, as
calculated by the Journal of Commerce, would
seem to indicate that the fire waste has of late been
very excessive. The average annual fire loss for
the five years 1877 to 1882 was $76,489,600, where-
as the average yearly five loss for the past five years
was $257,827,475, showing an increase of 337 per
cent. On the other hand taking the estimates of
the Bureau of Statistics the aggregate wealth of
the country in 1009 was $lo7,|04.ooo.ooo, as com-
pared with $42,642,000,000 estimated wealth in
1880, or an increase in the thirty years of 251 per
cent. Thus it would appear that the ratio of in-
crease in fire waste had raer oustripped the ratio of
increase in the wealth of the nation.

The fire losses in the United States and Canada
during the past thirty-three years aggregate the
appalling sum of $4,712,537,525, showing an aver-
age of $142,804,000 per annum. The following
table gives the 33-year record.

1909. 000000 vees $203,649,200 1892, . $ 151,516,000
1908.. . 238,562,250 1891, 143,764,000
1907.. 215,671,250  1890. 108,994,700
1906 .. 459,710,000 1889... 123,046,800
1905.. 175,193,500  1885.c0000000e 110,885,600
1904, 259,554,050 1887 ... ..eeee 120,283,000
1903.. 156,195,700 1886....00.... 104,924,700
1902 149,260,850  1885......0ee. 102,818,700
1000 oo e 164,347,460  1884.......... 110,008,600
1900 nms oeoens 163,362,250 1883 .000eens 110,149,000
1899 .. 1000 voses 186,773,200 1882......000. 84,505,000
1898....00 seeess 119,650,600 1881 .......... 81,280,000
1897 1 onvnn caveee 110,819,650 1880..00eu.ues 74,613,400
1896, .. vesreer 115,655,500 1879 ..oev.ues 77,703,700
1895, ... 00e.sr 129835700 1878....4000ee 64,315,900
1894 1uuvs sovese 128,246,400 187T...cevu..e 68,265,800

e vesees 156,445,875 P a4

Total for 32 YEATE. cesve renesore vasassesess $4,712,637,525

e 2 s

The year 19og as regards fire losses stands out
as the first moderate check in the rapid rush up-
wards, and the Journal of Commerce expresses the
hope that it may indicate a turn in the tide induced
by better general business conditions and an im-
proved moral hazard in consequence. The record
for 1009 by months shows that with few exceptions
the decline in fire losses was general throughout
the year. The following table affords an interest-
ing comparison of the past three years:

1907. 1908, 1909,
oof 24,064,000 § 29,582,000 $ 22,735,000
19,876,600 18,489,700 16,131,000
20,559,700 16,723,300 13,795,400
21,925,900 26,009,000 19,345,300
16,286,300 15,181,160 17,360,400
14,765,000 19,512,000  14.435,950
18240150 15,323,750 15,830,900
AURUSE.. 1eeers revues 20,248,000 23,123,000 16,423,000
September.... --.es 11,440,400 21,431,400 15,043,000
October ... -+ 13'350,260 22,722,850 17,765,200
November...... DUO10022,200 15,834,350 14,808,650
DECEIIDET, ors eresns 15,783,150 14,629,750 19,975,500
Total .oveee v0.. $215,652,250 $238,662,250 203,619,200

S S
Financial and Insurance Items

Tur, MINISTER OF FINANCE, a week ago, cabled to
Canada’s financial agents in London to exercise the
stipulated six-month option of converting on July 1st
next the Canadian Government loan of £4,000,000
sterling, bearing interest at 4 per cent., issued in 1335
in London for a period of 50 years, but repayable m
=5 years at notice,

Arrangements will therefore be made for the issuing
oi a Dominion loan of $20,000,000 in London between
now and July 1st mext. Meantime money market
conditions will be watched with interest. The New
Year reduction in the Bank of England rate is taken
as a good omen.

DOMINION COAL COMPANY’S output for 1900 was
2,730,007 tcus as compared with 3,556,300 tons in
1go8—strike conditions, of course, accounting for
the falling-off.

BriTisH FOREIGN TRADE for December, 1900,
was $25,000,000 greater than even the high-record
for that month made in 1907.

Asout $175,000,000 oF UNITED STATES capital is
now invested in Canadian enterprises, according to
the New York Journal of Commerce. And the Im-
migration Commissioner at Winnipeg estimates that
the 90,000 American immigrants to the Canadian
West during 1909 brought $90,000,000 of capital with
them.

THE FIDELITY-PHENIX MERGER plan has been
announced and Mr. Henry E. Hess is to be president
of the combined company. It is stated on official
authority that the capital of the Fidelity-Phenix
will be $2,500,000. the net surplus abeut $2,300,-
000, and the gross assets about $13,500,000.

CANADA InPORTED $3,800,404 of gold  from the
United States during 1909, as compared with $23,-
060,416 in 1908, and $12,068,862 in 1907. That coun-
try's total exports in 1909 were $130,000,000, a greater
amount than was ever before sent out in one year.

Canada’s population at the close of 1909 15 es-
timated at 7,350,000 by the Census Bureau.
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} I'meé NEw York LIFe INSURANCE BUILDING,
Place d’Armes Square, Montreal, has been disposed
of by the company. This is to accord with the some-
what arbitrary “recommendations” of the New York
Insurance Department to the effect that no office
buildings except head-quarters buildings be held by
the companies domiciled in that state. {The Quebec
Bank, which is the purchaser of the building, now
owns all three of its office properties in Montreal.

THE METROPOLITAN BANK shows net earnings of
$130,404 for the year 1gog. After payment of
$80,000 n dividends and $20,000 in reduction of
bank premises account the remainder was carried
forward, making the total of undivided profits
$307,800.  Assets are now well over $9,000,000.

THE MERGER, by ]. Pierpont Morgan and asso-
ciates, of the Guaranty Trust Company, the Mor-
ton Trust Company and the Fifth Avenue Trust
Company, with combined deposits of about $150,-
000,000, was announced on Monday.

DOMINION TRON & STEEL COMPANY'S 190 out-
put was 250,276 tons of pig iron and 297,330 of
steel ingots. From these were produced 140,091
tons of rails, 73,047 of wire rods and 25,470 of
merchant blooms.

MR, S. N. RIcHARDS, Winnipeg, inspector for
the Liverpool & lLondon & Globe Insurance Com-
pany, and also the Manitoba Fire, is spending a
few days in Montreal this week visiting the Head
Office for Canada.

MR MCLEAN STINSON, Toronto, passed through
Montreal recently, en route to New York, on a busi-
ness trip. He reports a very prosperous year for
the Crown Fire and other companies with which
his firm are connected.

I'iE SUPREME COURT of the United States has
decided in favour of Twin City Rapid Transit
Company against the City of Minneapolis in the
suit to compel the company to sell six tickets for
25 cents.

THE COMMITTEE OF GRAIN-GROWERS in session
at Winnipeg this week have formulated a plan for
the Provincial Government's proposed $3,000,000
system of interior elevators.

COMMERCIAL  INSOLVENCIES in Canada in 1909
numbered 1,442 involving $12,082,800 of default-
ed indebtedness, as compared with 1,640 involving
$14,031,700 in 1908.

ABOUT $5,000 DAMAGE was done by a brisk New
Year blaze in the premises of the Canada Leather
Goods Co.,, Craig and St. James streets, Montreal

COMBINED RAILWAY EARNINGS of the C.P.R,
G.TR. and C.N.R. were over $135,000,000 during
1000, a gain of nearly $18,000,000 over 1008.

SITUATION VACANT

LIFE INSPECTOR in a leading British Life
Company, with long established and influential
connections.  Remuneration by Salary and
Commission  Address, giving age, previous
experience and references to

INSPECTOR, P.0. Box 578
MONTREAL

BURNETT & CO.

Established 1868 STOCK BROKERS
Members Montreal Stock Exchange
12 St. Sacrament Street, Montreal

DIRECT WIRE TO NEW YORK, TORONTO AND OTTAWA
G. H. Smithers J.J. M. Pangmen G. W. 8. Henderson

McCUAIG BROS. & CO.

Members Montreal Stock Exchange
A General Stock Exchange Business Transacted
Investment Securties a Specialty

157 St. James St., MONTREAL

Telephone Main 923-4

J. E. GAUDET & CO.

Members Montreal Stock Exchange
Stock ‘l:d Bond BroKers

82 St. Francois Xavier St., MONTREAL

Telephone Main 5143

Rodolphe Forget

Member Montreal Stock Exchange

STOCKS & BONDS

Montreal Office: Parls Office:
83 Notre Dame West. 60 rue de Provence.

—COBALTS™—

Buying or Selling Orders executed on the Mon-
treal and Toronto Exchanges on Commission.
Quotation Sheets and particulars of any Cobalt
Company malled on request.
Members Meatresl

CORDON & SHOREY, Ry
84 St. Francois Xavier St., MONTREAL.

Scottish Union and National

Insurance Co of Edinburgh, Scotland

Tetablished 1824

Capital, " 3 p . $30,000,000
Total Assets, . ' . 51 464,590
Deposited with Dominlon Gov't, 243720

Invested Assets in Canada, . 2,670,049

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

Retwmant & Rvans Resident Agents, R Montreal
MepLaND & SoN, s w P, ot ‘Torento
ALiaw Lawo & Kintam, - « « o« VWisnipeg
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Stock Exchange Notes

Thursday, 6th January, 1910.

Although this was holiday week, trading has continued
good and several stocks, especially Quebec Rallway, Rub-
ber Common and Preferred and Nova Scotia Steel Com-
mon have been active and buoyant. Dominion Steel
Common was again in good demand and recovered from
the recent low point to within a fraction of last week's
close. The Dominion traded in for
$40,000, and closed 1-2 point up with 96 bid. Nova Sco-
tia Steel Common, nOwW selling ex-dividend of 1 per cent.,
{s up the equivalent of 3 3.8 points. Crown Reserve, while
pot active, was firm and closed, ex-dividend, within 2
cents of last week, equal to & gain of 13 cents.
is also ex-dividend, but there were no sales on the Ex-
change this week. The undertone is still bullish and good
stocks seem to be purchases on all reactions as long as
the general situation continues so eatisfactory.
was higher in New York, but 5 per cent. is still the ruling

rate here. The Bank of England rate was reduced to 4
per cent. to-day.
Call money in Montreal. .ccoes cosese oo 5%
Call mouey in New York... A 6 %
Call money in London...... 24%
Bank of England rate...eeeee 4
CONBOIS cove sosase susennsenass 82
Demand Sterling..ceescece 9
Bixty days' sight Sterling..oose sosensceees 81%
The quotations at continental points were a8 followe : —
Market. Bank.
Y Y T LR TR XL AL 2 11-16 3
Vienna..coese coes e & 4
Brussels. .cc sosecosesssasenscsonaossess 2 2%
SuMMary oF WgEk's SALES AND QUOTATIONS.
Closing Closing Net
Security. Sales. bid. bid, _ change
Dee. 20th.  to-day.
Canadian Pacific ...1261 180} XB 1798 XR —
800" Common vea 1,150 140 138 -1
Detroit United. .. 649 64} 63 -
Halifax Tram... 120 125 oo - e
Illinow Preferred 30 9 92, + ‘
Montreal Street. veee 3,042 222 210! -1
Iwa: 2,85 60 69 + 4
‘L'oronto Railway 791 129 128 — l‘
116 +
94} + ®
100 + 4
118 + 3
Dom. Coal Comasse .o 235 90 89, -1
Dom. Iron Common.... «e: 7,006 71 7 -
Dom. Iron Preferred..coc.¢ 370 136 136 -
Dom. Iron Bonde...... ..$40,000 954 96 +
Lake of the Woods Com.... 145 143 142 -1
Mackay Common.cee coese 1 9 . - .
Mackay Preferred.....ceee 40 7 34 - .
Mexican Power . ... oeee 40 .. 67 -
Montreal Power ...eee cooe 3,584 134 i + ‘
Nova Scotia Steel Com. .. 5,251 10 XD + 3
lvie COm weooese cover 80 138) aé -
Rio Light and Power. .. 1,405 .. 91 —_— e
Bawiis ss . .+ v 998 104 1004 = ‘
Can. Colored Cotton... 10 59 bﬂ; -
Can. Convertors.. ... .eee 41 M 45 + 1
Dom, Textile Com «cc.een 230 70} 69} -
Dom. Textile Proferred .o 0 oo 103} w2 Xp +
Montreal Cotton..ceve coe oo 23 R
Penmans Common....... 815 BT 53 +
Crown Re8erve..coe. sovsses 13204 4.07 4.06 XD + .13
Nipissing..oeee cosassceses o 10} L XD - .

Tar Bank or ENGLAND reserve shows increase of £1,068,000
over a week ago. Reserve ratio is 39.41 p.c., a8 compared with
36.42 p.c. lust week.

Moxrasal Bang CLRARIXGS for week ending January 6th,
1910, were $40,401,963. For the corresponding weeks of 1909
and 1908 they were $29,368,746 and $28,814,888 respectively.

Orrawa Baxg Crzaminos for week ending January 6th, 1910,
were $3,454.106.  For the correspunding week of last year they
were $2,913,410.

THE GRAND TRUNK paciFic Dock Co., with
capital stock of $150,000, has been organized

Traffic Earningds.
The gross traffic earnings of the Grand Trunk,
Canadian Pacific, Canadian Northern, Duluth, South
Shore & Atlantic railways, and the M ontreal, Toronto,
Halifax, Twin City, Detroit United and Havana
street railways, up to the most recent date obtainable,
compared with the corresponding period for 1907 and
1908 were as follows:—
usanp TroNg RAILWAY.

Year to date, 1907, 1908. 1909. Increase
Nov. 80...... 341,241,172 $35,515,920 $37,428,652 $1,912,732
Week ending. 1907, 1908, 1909, Increase
. Teeasensee 810,017 691,243 798,837 107,594
“ 14 .. 839,866 731,267 779,135 41,878
< 2. 836,528 743,811 845,465 101,648
“ 3l.... 1,173,885 1,018,970 1,140,943 121,973
Cawapian Paoirio RamLwar.
Year to date, 1907, s 1909. Increase
Nov. 30......$68,425,000 $63,296,000 $75,824,000 $12,628,000
Week ending. 1907, 1908, 1909, Increase
Dec. Teeessess 1,639,000 1,548,000 1,906,000 357,000
1,419,000 1,523,000 1,746,000 223,000
1,423,000 1,697.000 1,873,000 216,000
1,074,000 2,210,000 2,588,000 378,000
Ca¥ADIAN NORTHERN RaiLwav.
Yenr to date. 1907, 1908, 1909. Increase
Nov. 30.....0 $9,921,200 $8,411,700 $9,662,900 $1,251,200
Week ending. 1907, 1908, 1909. Increase
Dec. T.esosoes 188 217,600 321,300 103,800
@ Ldaeeesess 190,700 230,700 269,400 28,100
6 Bl..eeeess 186,700 225,100 253,700 28,60
“ Blieeeeses 235,900 254,600 326,900 71,300
Duiore, Sourn SHORE & ATLANTIC.
Week ending. 1901, 1908, 1909, Decrease
53,630 50,607 49,516 93l
i 49521 62,031 61,604 421
“ 2ieeesose 50,322 52,120 54,788 Inc. 2,668
MoxrreaL Stazer RaiLwarv.
Year to date. 1901, 1908, | Increase
Nov. 30..... $3,224,623 $3,285,926 $3,504,836 $218,910
Week ending. 1907, 1908. 1909. Increase
Dec. Teee 64,982 66,437 74,381 7,944
" 66,272 65,142 72,690 6,948
“ . 66,975 68,137 76,347 7,210
 Bloeesess 93,652 101,013 110,737 9,124
Toronto STREET RAILWAY.
Year to date. 1907, 1908, 3 Increase
Nov. 30.. coees. $3,097,841 3,223,036 3,515,684  $292,648
Week ending. 1907. 190, 1909,  Increase
, Tevesssene 63,677 68,018 75,233 1,216
i 63126 69, 15,350 6,312
.o 67,796 71,491 19,121 8,236
LN | P 92,447 104,510 cesess
Twix Ciry Rapip Traxsir CoNMPANY.
Year to date. 190°. 1908, 1909. Incresre
Nove 30eccses $5,620,049 85,786,780 86,287,805 $501,025
Week ending. 1907, 19 8, 1909 Increare
Dece Teeoose:s 112,086 121,108 131,640 10,632
4 Tyeas.ee 110430 119,101 134,136 15,085
@ ieeress 110,787 124,548 140,515 15,927
Dxrwoir Umrep RaiLway.

Week ending. 1907, Incresse
Dec. 7. oovirese 114,64 120,316 144,017 23,702
“ 14, . 110,070 122,007 137,643 15,636
€ Q1 .. ieeees 119,483 126,521 145,610 19,089
Hatarax Freorrio TRAMWAY Co., Lrn.

Railway Receints,

Week ending. 14017, 18, 1909. Increase,
Der, Toseseeress  h8S4 (3181 3,465 34
“ 14,000 3,202 3,244 3,436 187
“ 2ieeee 3,219 3,417 3,654 1.7
0 3Bl vieeeeess D048 5,435 5,652 us
Havana Evusornio Ramway Co.

Week ending 1909, 1910. Incresre
Jan. 2..e000e 36,035 37,680 1,645

2
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List of Leading Stocks and Bonds

REPORTED FOR THE CHRONICLE BY R, WILSON-SMITH & CO., 160 ST. JAMES STRERT,
CORRECTED TO THURSDAY, JANUARY 6th, 1910,

MONTREAL.

BANK STOCKS.

| Closing

Revenue
r cent. on
nvestment __Capital
At prese
prices

Capital
pald up

When Dividend
payable.

British North Ameries .......ooveeeee
Canadian Bank of Commerce ‘
Dominion o4s
Kastern Townships ...
Farmers . ..... ...
Mamilton. ...

La Banque Nationale.,
Ilcrchn-‘lil Ilu';k n: Canada
Metropolitan Bank .....

Molsons. . ... .
Montreal ........

New Brunswiek.. .....
Northern Crown Bank
Nova Seotla ... ...eee

Standard ..
St, Stephens
St H nthe
Sterling., ...
Toronto .
Traders ... .coveoves
Union Bank of Halifax. .
Union Bank of Canada . .
United Empire Bank......... Y

MIACELLANEOUS STOOKS. |

Bell Telephone ...
B.C, I'ud;n Am

do Com. .

Can. Colored Cotton Mills Co..
Canada General Electric Com..
do 2 LI

Canadian Pacifie........
Canadian Converters .
Detroit Electric St .....

Dominion Coal Preferred. .
Com

mon. ., .

Dominion Textile Co. Com
o Pred,

Dom. Iron & Steel Com..

do Pd..
Duluth 8. 8, & Atlantie ...
do P

Halifax Tramway Co ...
Havana Electric Ry Com .

do
Ilinols Trac. PAA. . ...........
laurentide Paper Com .

M ‘do‘ 1! d(«

ackay Companies Com ...,
panies 01 ..

Mexican Light & Power Co

Minn. St. Paul & S 8. M. (

do
Montreal Cotton Co. ......vv0 oo il
Montreal Light, Ht. & Pwr. CoD
Montreal Steel Work, Com
do do Ptd

Montrea) Street Railway ..
1 Tel

orth Weel Land, Com
ort ool Jom
Scotia Steel & Coal

do Pt
Ovilvie Flour Mills Com .,
do Prd.
Richelieu & Ont. Nav. Co,
Rio de Janlero. .. o
B8a0. Paulo .

Shawinghan Water & Power
88 John Street Railway

Toledo Ry & Light Co
Toronto uumlny
Trinidad Electrie Ry .
Tri, City Ry, Co, g'o‘-
Twin City Rapid Transit
do Preferred.

| Per Cent.

466
e

456

600

a2
b 46
54
514
697
42

> ooe : ao- -
&: 888 T d¢

cwa emoe.
832 2Eel:

..
=xSe
}.

B.Eg 812
3388 si88

g s vty
8
g

H
g

2823
EH

&

g
H

Eoe no
-

#28%
35388

&

4,000,000,
4,364,311

1,500,000
8,201,970
505,965

12,500,000
636,000

635,000

1,611,400]
2,700,000, "

:.700.@! ¥

g
B

i
53z

§ SHEE
sie

it

88,3
83ks

SE% 8558 &
88 2288 8

-

=8 3

‘| Mareh, June, Sept., Dee,

452,388, |
148,016,000 |

1,738,000

12,800,000, |

i April, October,

M June, Sept.. Dec.
Jan., April, July, October
Jan., April, July, Ootober

arny

Feb., May, A t, Nov,
Sl e
Jan., April, July, Detober
uly, October
yJune, '”;‘-v
ﬂu.. April ]l-ly, October
an uly,
Ju:.Arb'll. July. October

M
[ttt

| Feb., May, August, Nov. "

March, ) s
Jan., Aw‘?...lnlr 033‘..

Feb., May, A Nov,
l.-rch. lll..w:'. D‘:.

Jan., April, July, October
Cumulative. | In arrears
do ‘ 10} p.c.

J:ii A:rlll July, October

April, 3
April, October,

February, A s

an Apeils July. Oetober
Jan,, April, July, October
Jan., April. July, October

Jan., April, July, October
Jan., April, J-Iy‘.' Octobes

February, Aufu

Jan., OA‘!rﬂ. July, October
Apr.,0ct.(§10 B'nusOet.'09)
March, June, Sept,, Dec
Jane, April, July, Octod
S A G
aveil, Seicber. 7!
April OJMDD.

Feb,, l'hy August, Nov.
January, 5-?.

Jan., April, July, October
Nov.

11

'J,n.. :rﬂ. .‘l’uly. Oetober
an., - , October
June, lzunb:“

‘|9an., April, July, ‘Oetoder

Apri

y,

A Nov,
Ju..*p'al. :5." Ustober
an., April, July, October

, November.
an., April, July, October
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S8TOCK AND BOND LIST Continued

Rate |
Closing |p.c.of a
BONDS. 9 :s‘ ..‘..‘.'.’.‘.‘.’a‘:‘.... 'h.ndl:e':“-‘ “;:.u{:l.:..m‘ t?-'a':rﬂ'y. REMARKS,
Asked.| Bid, | M =g : -
z \
Bell Telephone Co. ...... .. | 6| $3,363,000/1st Oct. let Apl.|Bk.of Montreal, Mtl..| April lst, 1925 |
Can. Colored Cotton Co... ..| 6| 3,000,00020ndApl. 2nd Oct. “ ¢« | April 2nd,1912 i
ini sssrani] M0 5 0(1st May 1st Nov. “ « | April 1st, 1940 | Redeemable at 105 and
Dominion Coal Co. i 98 6,175,000(1st May v p g - gl
Dom. Iron & Steel Co....| 953 96 | & | 7,674,000(1et Jan. let July.|Bk. of Montreal, Mtl..| July lst, 1929
« 2nd Mortg. Bds..| +« | .. | 6| 1,968,000{let Apl. 1at Oct./Bk.of Montreal, Mtl.. vevesesess| $250,000 Redeenable
Dom. Tenx Sern. g‘A" : . | 953} 6 758,600(1 Mll?ch 1 Sept.|Royal Trust CJ Mtl.| March 1st, 1926 R!ii!‘eenrl:.l:}e at110and
n
» “ “ “ “ Redeemable at par
“ wp”,,..[100 | 993 6| 1,162,000 Mesmable ot pu
“ “C”....| 96 | 953| 6 | 1,000,000 “ “ “ “ Redeemableat 105 and
4 Interest.
“ “DP, 0| o0 | o 450,000 " " " b s ”
Havana Electric Railway.| «« | ., | 6| 843ll, '561(1st Keb. 18t Aug.|52 Broadway, N.Y...| Feb. lst, 1952 Redeemable at 105
Halifax Tram..ceeeeeveee| oo | o 5 600,000/ 15t Jan. 16t July.|Bk. of Montreal, Mtl.| Jao. 1st, 1916
Keewatin Mill Co.cooveee] oo | .o | 6 750,000(1st March 1 Sept. Royal Trust, Mtl....| Sept. let, 1916 Redeemable at 110
Lake of the Woods Mill Co[1113{ ., | 6 | 1,000,000/1st June 1st Dec.(Merchanta Bank of
Canada, Montreal..| June let, 1923
Laurentide Paper Co.....[110}109)| 6 | 1,036,002 Jan. 2 July. |Bk.of Montreal, Mtl..| Jan. 2nd, 1920
Mexican Electric L. Co..| 80 | 79 | 6| 6,000,000{1st Jan, 1st July. " ¢ | July let, 1935
Mex. L't & Power Co....| 84 | 83 | 6| 12,000,000 1st Feb. 1st Aug. Feb. 1st, 1933
Montreal L. & Pow. Co..| .. | .. | 43| 6,476,000]let Jan. let July. “ « | Jan, 1st, 1932 Reldelem:tble l.;llz” and
nt. after .
Montreal Street Ry. Co...[100 | .. | 43| 1,500,000/1st May let Nov. May 1st, 1922
N. 8. Steel & Coal Co....{ .. | .. s‘ 2.282,000(1 melJuly U.B. of Halifax or B.| July 1st, 1931 | Redeemableat 110aud
} of N.8.Mtl.orToronto. Interest,
N. 8. Steel Consolidated..| .. | .. | 6| 1,470,000{1 Jan. 1 July. July 1st, 1931 | Redeemable at115 and
Iot. after 1912,
Ogilvie Milling Co.....s.(112§| .. | 6| 1,000,000{lst June 1st Dec. Bk. of Montreal, Mtl.| July 1st, 1932 R«eiletemll:lul 105 and
nterest.
Price Bros....oceeoieeee| oo 6| 1,000,000/lat June 18t Dec.|.coses soresnsoesases| June lat, 1925 | vouee
Rich. & Ontario..cecseee| .. | oo | B 823,146|1 March 1 8ept. |.coeeevarsssseiannns teasesess| Pe0es saneens
Rio JaDiro. .evcee seees| 83 | 813| 5 | 23,284,000 Jan, 1 July. oeeseecercossseases Jan. llt, 1936
C. B. of C. London
880 Paulo.cceevecenniens] oo | o | 6| 6,000,000(1 June l Dec. | Nat. Trust Co., Tor.| June 1st, 1929
1,000,000(L July 1 Jan. |Bk. of Montreal, Mtl.| Jan. 1st, 1927
Winnipeg Eleetric.......{105 {101 | 6 | \3,000,000/2 July 2 Jan. do. Jan. lst, 1935!

MONTREAL PARK

——RAILWAY COMPANY——

LACHINE—From Post Office, 20 min. service; 540 a.m. to
From Lachine.—20 min. service; 5.10 a.m. to 1245

midnight.
midnight.

SAULT-AU-RECOLLET & ST. VINCENT DE PAUL. — 20
min. service; St. Denis Street, from 5.00 a.m.,
cent from 5.30 a.m ; 30 min. service from 9.30 am. to 4.00 p.m.;
20 min. service, 4 00 p.m. to 8.30 p.m.; 30 min. service, 8.30 p.m.
to 1130 p. m. Last car from St. Vincent de Paul at 12.00 pm.
from Ssult-au-Recollet at 1.00 a.m., from St. Denis Street at 12.40

midnight.

MOUNTAIN.—From Mount Royal Avenue, 20 min. service;
From Victoria Avenue, Westmount, 20

S540am.to1140pm

min service; 500 a.m. to 11 50 p.m.

CARTIERVILLE.—40 min. direct service from Mount Royal
and Park Avenue Station, 5.40 a.m. to 1140 p.m. From Cartier-
ville, 540 a.m. to 1140 p.m.; 40 min. from Victoria Avenue,
with change at Snowdon from 5.50 a m. to 11.50 p. m.

Subject to change without notice.

& ISLAND

and from St. Vin-

rime)

Berman American
Insurance
Nm!nrh
STATEMENT JANUARY 1, 1009
CAPITAL

$1,500.000

RESERVED FOR ALL OTHER LIABILITIES

1.888.1=2%

5,467,353
14 797.077

AGENCIES THROUGHOUT CANADA

_J___—_
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REFERENCE

DIRECTORY

Legal Firms, Brokers, Agents, Etc.

McGibbon, Casgrain, Mitchell & Weldon

T.Cmass-Casenain, K.C., vicron R, MITCEBLL,
A.CEASE-CASORALIN, . W, WELDON,
R. M. McDOU®ALL, , J. CREBLMAN.

SOLICITORS & BARRISTERS-AT-LAW
Canada Lite Ballding, Meatreal, Canada

Bell Telephone Main 771

P. W, BVANS C. R. G. JORNSON

Evans & Johnson

Cable Address : * MONTOIBB,” MONTREAL

FIRE INSURANCE

Agents Brokers

F. S. Maclennan, k.C.

Advocate, Barrister & Solicitor.
New York Lile Building. -~ MONTREAL.

Casis Appames, ' FARMAC « Monramar. A.B.C.Cops

26 ST. SACRAMENT STREET,
MONTREAL
GENERAL AGENTS

FLEET, FALCONER, OUGHTRED,
PHELAN, WILLIAMS & BOVEY

Standard Bullding, 157 St. James St. Montreal

C.J. PLEET, KC. A.R. OUGHTRED, K.C. M. S. WILLIAMS.
A, PALCONER, KC. M. A. PHELAN. WILFRID BOVEY.

ATNA INSURANCE Ce., of Hartiord

SRITISH AMERICA ASSURANCE €O, of Torente
SUN INSURANCE OPFICE, ol London Eaglasnd
HOME INSURANCE CO., of New York

e
HENRY N. CHAUVIN GRO. HAROLD BAKRR

CHAUVIN & BAKER
ADVOCATES

Metropolitan Bullding, 170 St. James Straet

cLennan, Howard & Aylmer
d Soliciters

Advocates, Barristers an
BRITISH EMPIRE BUILDING
Tel. Main 50 umomsw.t.w

Tol, Maln 3194, MONTREAL
G GE
EOAE‘MD.E‘DIIPOID‘ Ltd.,

Reom 33, Canada LifciBuliding, 130 SI. Jomes, MONTRERL.
G. DURNFORD C.A., F.C.A., Caa. ARTHUR J. ENGLAND, Acct

BARRISTERS, SOLICITORS, Etc.

WOME LIFT BUTLDING,

VICTORA STREET, TORONTO

Jomw HosKIN, KC. P W Hancouar,K.C. H.8. OsLms, KC
LuionToN McCaRTHY, K.C. D. L. McCanvmy K.C

Barrron OSLER. J. P, H, McCaPTRY,
Counsel : WALLACR NEBSBIT, K.C.

kwl Harrow, K.C. (Comaoe), Paarcis McLanmAN, | &4
. Rowin HD':'I‘D““: . l‘."g. P. ATLMER Hon. Sir Alexandre Lacoste, K.C.
v Kavanagh, Lajoie & Lacoste
XTWATER, DUCLOS, BOND & NEAGHER A.,,Pc’,,.,, sonnns g
ADVOCATES Proviacial Bask Building., 7 Place d’Armes.
160 St. James Strect, Montreal -3 3o R ]
AW, ATWATER, K.C. C. A. DUCLOS, EC. 41
Ww. L. BOND ). R COULIN ) ) MRAGHER RDWIN HANSON WILLIAM HANSON
, Hanson Brothers
McCarthy, Osler, Hoskin'& Harcourt Canada Life Bullding. MONTREAL

Investment Brokers

Government, Municipal, Rallway and Industriel Bonds

and Securities BOUGHT and SOLD.
| nts ble for | Companies and
Teust Estatesaiways on hand.
Members M. 1 Stock

CABLEADDRESS: HANSON.

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

160 St. James Street, = Montreal,

NICIPAL DEBENTURES

BOUGHT AND SOLD
WRITE FOR QUOTATIONS

G. A. STIMSON & Co. 16 Kingse.W

Mu

/
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NORTH

America’) Lite/
4

AMERICAN LIFE ‘
ASSURANCE COMPANY.

BOME OFFICE :
JONN L. BLAIKIE, President
w. B. TAYLOR, B.A, LLB.

TORONTO 2
AMA., r.C.A.—Managing Director

L. GOLOMAN,
Secretary.

Sohd

Continent

neurance ¢n Force...... s ; . 40,340,091.00

. I
lummmmmm v

$1,897,078.28
. 0,638.09

9,690,635,
876,214.18
91.08

rite, T. G. McCONKEY, Supt. of Agencies

SUN_LIFE

SURPLUS, GOV RNMEN

INCOME 1008
ASSURANCES IN

YORCE - -

SUN LIFE POLICIES

ASSURANCE
COMPANY
AT 3lst DECEMBER, 1908.
ASSETS - - [ ] - [ ] [ ] = -
SURPLUS over all Liabilities & Capital, Hm. 34 & 5 per cent. Standard 2.596,303.95

E T STANDARD - - 4

Write to Head Office, Montreal, for Leaflet entitled
ARE EASY TO SELL.

OF CANADA

L4 829.238.525.5l

,118,491.91
6,949,601.98
- . .119,517,740.89

«PROGRESSIVE AND PROSPEROUS.”

‘-’

e ——

[ e

The Manufacturers Life

has many good © nings
for wide-{\%ake !r:ldmen

Business in force, over $55.000.000

Head Office:
TORONTO - -~ ~ CANADA
e )

METROPOLITAN LIFE

INSURANCE COMPANY OF NEW YORK.

(Stock Company:)

Assets $236,927,000
Polictes in forcc on Dec-
1908 9,960,000

$16,812,000

ember 3lst, PRI
lnl”ltlssvedln(‘.mnda

Insurance for ————
I has d

cposiled with the
Dominion Governmel,

exclusively for Canadi-
ans $5,500,000

There are over 500,000 Canadians insured ia the

The London & Lancashire
Life Assurance Gompany

OFFERS LIBERAL CONTRACTS TO
CAPABLE FIELD MEN

GOOD OPPOR'I‘UNITIBS FOR MEN TO '
BUILD UP A PERMANENT CONNECTION
we particularly desire Representatives for the
City of Montreal
C. J. Alloway, 8. Hal Brown,
Chie! Rent, Montrest General Manager for Canada.

Head Office: 164 st. James Street, Montreal
e r———— sl G N R i

\ﬁﬁén\e Life ASSociaﬁBni\

~ ~
b 1 Iucorporated by special Act
of Dominion Parliament.

Capital $1,000,000
Agents Wanted in

PRESIDENT
How, J. R, STRATTON

MANAGING DIRECTOR
). K. McCUTCHKON

P

HizaDp OPPKE

udemuce:mmm..mwkcm.

Home Lite Bidg., Toronto

Unrepresented Districts

i
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Confederation Life

ASSOCIATION.

HEAD OFFICE: TORONTO.

PRESIDENT :
W. H. BEATTY. Esq.,
Of Beatty, Blackstock, Pasken & Chadwick. Barri , Toronto.
VICE -PRESIDENTS :
W. D. MATTHEWS, Bsq., PRED'K WYLD, Esq..
Orain Merchant, Vice-President Standard Bank of Canada,
Foronta. Toronto,
DIRECTORS:
B. B. OSLER, Beq.. M.P., HON. JAMES YOUNG, S. NORDHEIMER, Esq.,
‘foronto, Qalt, ‘'oronto,
Messre, Osler & Hammond, Stock Brokers. President Qore District Fire | Co. Imperial German Consul.
D. R WILKIR, Baq., WILLIAM WHYTE, Esq . JOHN MACDONALD, Bsq.,
Presideat and ial 2nd Vice-Presideat Canadian Pacific Ry., 'oronto,
Bank of Canada. Winnipeg. Wholesale Dry Goods Merchant.
ARTHUR JUKES JOHNSON, Bsq., CAWTHRA MULOCK, Bsq.,
W. C. MACDONALD, M.D., M.RCS., Director Imperial Bank, J. K. MACDONALD,
Secretary and Actuary. ‘Toronto ‘Teroato. Managing Director.

AGENCY ORGANIZATIONS
J. TOWER BOYD General Superintendent of Agencies.
Eastern Canada Branch Western Canada Branch West Indies Branch
i

A, E. LAWSON, Bupt. Maritime Provinces D. McDONALD, Western Manager, Winnipeg. H. R. TILLEY, T, J
and Newfoundland Branches, Halifax. K. NKWTON JORY, Supt Western Canada, -
nx_o. W, PARKER, Prov. Man,, St John, Winnipeg. Great Britain and Iveland Branch
J. G BRUNEAU, Dist, Man., Quebec. Republic of Mexico Branch I.. H. SENIOR, General Manager, London.

F. W, GRERN, Manager, Mexico.

r -
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.
k WM. MACEAY, Manager. . J. H, LABELLE, Assist. Manager

The Federal Life Assurance Company
———— Head Offic, - -  Hamulton, Canada. ——

————

CAPITAL AND ASSETS . . - $4,184,868.65
PAID POLICYHOLDERS IN 1908 - . . . . 303,743.33
TOTAL ASSURANCE IN FORCE . . . - 20,128,400.61

MOST DESIRABLE POLICY CONTRACTS. ‘

|
DAVID DEXTER, Presideat and Masagia¢ Directer, 8. RUSSEL POPHAN, Masager, Meatreal District. ‘

Publiched by R. Wilson-Smith, st 160'8¢t. James Street, Gusrdien Building, Montreal. :
‘Av'.‘ " ‘
Progett .




