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NNOUNCEMENT comes with
the
liminary agreement upon certain
outstanding questions between
the United States and Great Britain. With the con-
sent of the Dominion and Newfoundland authorities,
the British and United States Governments have
agreed to submit to the decision of commissioners a
number of matters, eithe. now in dispute or likely to
lead to opposing claims. The Newfoundland fisheries
question is to be referred to the Hague Tribunal for
interpretation of the treaty under which United
States fishermen make their disputed claims. Matters
pertaining to Canadian fisheries and boundaries arc

INTERNATIONAL A
AGREEMENTS.

New Year of a pre-

to be settled by referemce to commissions—assurance
being given by the United States that no future
claims by individual state governments can interfere
with any arrangement formally agreed to by the
federal power.

At a time when war clonds still lower over the Near
East, the world is apt to forget how many interna-
tional disputes are settled quietly and amicably. In
the five years following the Arbitratiou Agreement
between France and England in 1903, there have
been over sixty special treaties signed between va-
rious nations along the'lines laid down in Article 19
of the Hague Convention of 1899.
with twelve treaties to her credit.

S o
T will be remembered that at
THE omooxl the second conference at the
FOR “PFACE Hague in 1907, effort was made to
ON EARTH.” extend and unify these individual
results, by means of a general en-
gagement including all forty-four states there re-
presented. Thirty-five countries declared themselves
ready to establish a g th lves, der certain
reserves, a common obligation to have recourse to
arbitration. While want of uniformity prevented a
resolution along foregoing lines being made a
motion of the Conferemce itself, the expression of
opinion that was evoked certainly indicated a mote-
worthy advaunce in arbitration sentiment since the

England leads

first Hague gathering in 1899. In view of the
growth of this spirit it has been hard to believe, at
any time, that the
stil,
clear that preparedness is yet the part of discretion
for even a peace-loving nation. Unhappily, the time
is not yet when Christmas carols may altogether omit
the jarring note: that after “ two thousand years of

Balkans dificulty would even-

tuate in war. its threatenings have made it

wrong, man at war with man hears not"” the mes-
sage of peace on earth.

A

N his speech before the Cana-

ST. LAWRENCE dian Club on Wednesday, the
ROUTE. Hon. J. P. Brodeur reminded his
hearers that the present year is

the centenary of steam na/igation om the St. Law-
rence. It was in the summer of 1809 that the Hon.
John Molson built at Montreal th.e
tion,” a steamer seventy-five feet long, which on No-
vember the first of that year started on her first trip
from Montreal to Quebec.

“Accommoda~

This was the modest in-
auguration of one of the greatest steamship routes
in the world, and we cordially agree with Mr. Bro-
deur that the centenary is well worthy of celebration
as a national event. Many millions of dollars have
been spent in improving the St. Lawrence route; but
upon the whole the money has been well spent and
the total expenditure represents a wise investment
for the nation. When the work of deepening the ch
nel was commenced sixty years ago, it was practically
a tem-foot chanmel, because a channel is no deeper
than its shallowest stretches. To-day there is a 30-
foot channel from Montreal to the sea and work has
commenced for a 35-foot chanmnel. Much stiil re-
mains to be dome in lighting, buoying, widening and
the installation of wireless telegraphy, bnt Cuuala
is committed to the work. The most significant i~
dication of the value of the improvements sl endy
made is the reduction of 60 per cent. in insui we
rates on the St. Lawrence route since 190 [ £
rates on the New York route have only fallen 5
40 per cent. in the same period.
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France and Germany are the

Canada's Interest 1y, European  countries  in
in the Wealth of \hich the trade interests of
France. Canada are most likely to be
concerned for years to come.

Aside from directly commercial considerations,
improved trade with France should prove of great
importance to the Domiion. The investor fol-
lows the trader —and the strengthening of commer-
aal relations between Canada and France should

make the reserve wealth of the latter increasingly |

avatlable for productive development of this coun-
try's resources

Interesting in this connection are the figures
lately published as to the wealth of France by M.
Leroy-Beaulien, the well-known economist. He
states, what is admittedly true, that the position
of France as a world-banker 1s due to the pheno-
menal annual saving of the rank and file of the
country's population.  This annual saving is es-
timated at no less than $1,000,000,000, much of
which necessarily seeks investment abroad. The
result is that France now receives some $360,000,-
000 as an annual income from foreign holdings,
which are principally  government stocks, the
amount having been almost doubled in the last
fifteen years
comparative cessation of fresh investment abroad
during a part of 1908, has accounted largely for
France's recent control over the world's gold sup-
ply. ’

It 15 estimated that the present wealth of the
French peoples 1s $45,000,000,000, or more than
$1,100 for every man, woman and child, and as
the estimate 1s based upon declared succession
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This circumstance, coupled with a |

taxes, it 1s admittedly much below the real figures. |

In addition, M. Leroy-Beaulieu takes no account
of the large amount of gold and securities which
the French, especially the peasants, keep in con-
cealment

During the last fifteen years $521,400,000 in
gold was loaned abroad, yet the excess importation
amounted to $785,800,000. In 1908 the gold hold-
mgs of the Bank of France increased by $165,000,-
000; they now stand at $700,000,000, the largest
in the history of the bank.  The other banks of the
country are reported to hold $835,000,000.

.

For some reason, the trust com-
Great Britalas |,y jdea was slow of germina-
Public Trastse. tion in Great Britain. The grow-

ing need for the services which
such institutions perform on this side of the Atlantic
prompted the founding of a government trustee
department in October, 1607. According to the
London Leader, the public trustee is now admin-
istering over 300 trusts of various sizes and charac-
ter, ranging from estates of £100,000 downwards.
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formation of wills, settlements, and trusts in which
the office has been nominated to act, which shows
that, as a result of one year's existence of the office,
1t will be called upon to administer funds aggre-
gating £20,000,000
B
A bank cheque system on a large
Government scale js being inaugurated by the
Banking.  German  Government, Already thir-
teen cheque post-offices are establish-
ed.  Anyone maintaining a $25 minimum balance
can have the privilege of issuing post-card cheques.
One cumbersome feature of the plan relates
to the settling of cheques issued to persons or firms
who themselves have post office accounts. It is
predicted that some red tape will have to be cut in
this connection before the plan works expeditiously.
Strange as it may appear, the banks rather approve
of this paternalistic competition on the part of the
government—the reason being that they count upon
the plan's educating the public to a more general

' use of cheques. Hitherto, Germany has presented

a marked contrast to Britain in the continued sus-
picion  with which cheques are regarded by kot
fl)/l(?i
S
According to Civic Building
Moving Pletures 8till|spector Chausse, it is up to
a Fire Memace. the Provincial Bureau of In-
spection to enforce improve-
ments in the electrical apparatus of moving-picture
shows throughout Greater Montreal. Electrical
Inspector Bennett, of the Underwriters Associa-
tion, has pointed out to the civic Fire Committee
that many of the places are in different degrees
menaces to life.  Some improvements have been
made, but more are wanted. The suggestion was
made that each establishment should be forced to
supply a certificate of electrical inspection by the
underwriters before being permitted to do business.
The city not having the power to demand such
certificate, the committee has contented itself with
recommending that Mr. Bennett confer with the
provincial inspectors. Certainly the matter is one
calling for immediate and adequate attention.
S8
Representation  according  to
Representation that nonylation is something of a
does not Represent. ;)isnomer  when  applied in
present  electoral  procedure.
Growing recognition of this has led to the appoint-
ing of a Royal Commission in Britain with a view
to examining the various schemes which have been

adopted or proposed, in order to secure a fully
representative character for popularly elected legis-
lative bodies; and to consider w and how
far they, or any of them, are capable of applica-
tion in Great Britain with regard to the existing

It is further stated that the department has in- | electorate.
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YEAR'S BANKING DEVELOPMENTS AT HOME
AND ABROAD.

|

|

The past year's banking developments m Can- E
ada cannot with exactness be compared with those ‘
in any other countrv. Available statements and l
returns differ too widely in detail to pernnt  of
more than a rough approximation. Still, it may
be interesting  to the following table,
showmg the movement in loans and discounts, m
various countries between the beginning of Decem- |
ber, 1907, and the corresponding date in 1008 :

consider

DISCOUNTS AND ADVANCES (ON OR ABOUT DEC. 1.)

Ine.o
1907, 1908, Dee.
$ * %
Bank of England......ceve 162,900,000 147,900,000 — 9.2
*Eight Buglish Joint Stock

veerasaes  1,034,000,000 1,041,000,000 + 0.7

oo . 374,000,000 254,000,000 —32.0

Tmperial Bank of German 325,500,000 217,000,000 —334

New York Assoc’d Banks,. 1.188,000,000 1,332.500,000 +12.2

National Banks of U, 8... 4,585400,000 4,810.400,000 + 5.6
Chartered Banks of Canada :—

Aggregate Loans to Public. 681,400,000  671.500,000 — 1.5

{CurrentLoans in Canada.. 572,200,000 522,300,000 — 8.7

*Including cash at call and short notice.
+Including loans to other banks in Canada secured.

In all except the second line of the Canadian
showing, both commercial and stock market loans |
are included—and as loans of the latter class
tend to increase during a season of industrial de-
pression, the extent of the falling-off in trade dis-
counts is obscured. The working out of this may
be judged somewhat by the circumstance that while
commercial accommodations in Canada fell off
about g per cent. in the twelvemonth, total loans
decreased only 1'% per cent.—call loans abroad
having increased markedly since the close of 1907.
The effect of stock market activity is again mani-
fest when the figures for the New York associated
banks are compared with those of the natfonal
banks of the United States as a whole. In the one
case, loans and discounts increased over 12 per
cent.; in the other about 5! per cent. The banks
outside of New York showed an increase of less
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than 3': per cent. for the twelvemonth; but even
this showing was, of course, largely alfected by
phenomenal stock market activity m New York
and other bank reserve centres. As remarked
these columns two weeks ago, the loan item in the
returns of national banks cannot be taken as any
mdication of current trade conditions. Not only
does 1t tail to differentiate between call and time
loans, but 1t mcludes the banks' own mvestments
i stocks and bonds as well; i this respect the
Bank of England statement, also, 1s non-inform-
g

Could the total of commercial loans be arrived
at separately, the national banks of the Umited
States would undoubtedly show a falling-off during
1008, owing to general trade recession
the _\(’.u"a

Such was
movement m all important countries
I'ven with stock market loans included, England,
France and Germany show  pronounced decreases
Ispecially marked was the decline v France and
Germany, The Economist, of remarks
upon the contrast presented between the behaviour
of the Anglo-Saxon races and that of the Euro
pean Continental nations. It pomts out that both
the Banks ol France and Germany curtailed dhs-

counts and advances by about one-third

I .ondon,

mdicat-

"ing, m the case of the Reichshbank at any rate,
severe and  drastic hquidation. The case  with
France has been somewhat different. As recently

pointed out, that country durmg 1008 seemed
tent upon calling m her balances from abroad,
partly for pohitical reasons, partly m anticipation
of important new flotations
“because

wmd partly, perhaps,
the rates offered her o other countries
have not suited her notions concerning the price
she ought to have for her money”  French dealers
in credit are somewhat peculiar in this; they often
prefer “sitting on their money” to lending it at
merely nominal rates. Paris 1s inclined to curtal
credit when it is not wanted at a reasonable price

Along with the reduction in loans and discounts
at Continental kas gone a tremendous
piling up of gold—so that at the year-end the
Bank of France had about $700,000,000 on hand
az against $535,000,000 twelve months  earlier.
The Reichsbank’s holdings at the close of Decem-
ber were about $265,000,000, as compared with
$100,000,000 a year ecarlier. The Bank of Eng-
land, on the other hand, had but little more than
$150,000,000-this being a few millions less n-
stead of more than the 1007 year-end showing
Rightly or wrongly, the Bank of England is con-
tent to allow the central banks of other countries
to accumulate idle gold, relying upon controlling
the world's exchanges when necessary by changes
in its official rate. Nevertheless, London will be
relieved when the Russian loan is out of the way,
presuming that its flotation will mean a let-up
the absorption of every ounce of new gold by the

centres
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Bank of France which only this week took an-
other $2,500,000 from the open market

Taking all factors into consideration, it would
certamly not appear from the foregoing that Can-
ada’s falling-off m trade activity during 1908 had
been relatively larger than that of other countries,
Indeed, so far as can be judged from showings. so
variously arrived at, business activity in the Dom-
mon has kept up remarkably well as compared
with that abroad.  The Bank of England’s show-
mg, it will be noted, is some per cent. lower than
ago. That the London
clearing house banks has heen s arcely altered by
the reacthion m trade 1s, of course, due to the fact
taat falling off
paced, and mere than replaced, by advances to

dyea the position of

thes m trade loans has been re-

slock bro'er other borre wers;

s, bill bro%ers, and

hi 'l
whi h

assumption, as The Economst points out,
fits 1 with the view that London has taken up
credits called in by Pans from Berlin and New
York, and by Berhin from Northern Europe  Both
London and New York —but more espectally the
latter- would face something of a money market
dilemma in the case of sudden trade revival making
large commercial demands upon  funds now de-
voted to stock  market purposes.  But the likeli-
hood of more than a very gradual trade recovery
m cither country is not now considered by those

versed in the signs of the times financial,

oo
AN IMPORTANT IMPERIAL MOVE.

There has recently become law a measure intro-

duced by the Lord Chancellor with a view to re-
moving certam faults in the constitution and worl:-
mg of the Judicial Committee of the Privy Coun-

Winle approving of  the changes made as

al
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| per cent,

steps i the night direction. the London Times sees |

a weakness, m that they are attempts to create a |
I tally provided for,

court of very vaned composition without paying
the full price for 1
final « S0 greal The

conflict between the opinion of the Judicial Com

ol asy ng il as it s now

Never, 1t holds, was the need !

mittee i “Webb vs. Outtrim” and that of the Ihgh l

Court of the Commonwealth of Australia in regard
to the same question 1s only a type of  disputes
which must increase The Ihgh Court declined in
a subsequent case to follow the ruling of the Judi-
aal Commttee, and the matter, notwithstanding
recent legislation, 1s left in an unsatisfactory state.

Ihe man change introduced by the Lord Chan-
cellor recognizes the drawback there has been be-
cause questions requiring knowledge of the intrica-
cies of legal systems unlike that of England often
come before the committee; so that the members
of the committee may be largely dependent on the
not necessarily
the authorities

arguments of  cow \l", \\’ll« h are

exhaustive.  And even 1f most of

|

miﬁ_ﬁ
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the trend of decisions, legislation °
the atmosphere, so to speak —of the
colony or dependency.  With a view to overcoming
somewhat these  undoubted difficulties, power 1s
now taken to appoint as an assessor any available
Judge of the colonial court from which there is an
appeal.  While unlikely that such a plan will be
often followed, 1t s thought that it may be ocea-
stionally put in operation with good results in cases
where an unusually knotty overseas problem comes
before the committee.

mformed of
and opmion

oo

THE NEW YEAR FINANCIAL SITUATION AND®
OUTLOOK.

AT the big international money markets this woeek
Rioe some marked indications of what is perhaps to
be the prevailing tendency in rates for credits.
Everywhere market rates are softer; in some of
the principal capitals material reductions occurred,
The Bank oi England did not change its 2 1-2 per
cent rates and the probabilities now are that in the
present month, the big institution will be able to
make such substantial additions to its gold reserve
as to do away with all necessity for a rise. This
seems to be ensured by the general declines in inter-
est at the other centres, signifying that for the time
they are sated with funds.

Call money in the London market has again fallen
to the one per cent. level—the quotations being 1 to
I 1-4: short bills are 2 per cent., and three months’
bills 2 1416 to 2 1-8,

In Paris, though the Bank of France continues at
3. the market has fallen 3-8 per cent. to 2 3-8; and
in Berlin the market goes down from last week's 3
to Ihe inference from all this is
that the end-oi-the-year financing is accomplished,
and that the Russian and other impending loans are

2's.

Call loans locally in Canada are unchanged at
4'i.

In New York, too, a softening of the money mar-
ket oceurred, in spite of the lieavy dividend and
coupon payments.  Call money is 2 to 2, with
the latter figure, the ruling rate. Both 60 and 90

| days are quoted at 2 1-2 to 3; while 6 months’ paper

are brought before it, the court may not be fully |

is 3 1-4 to 3 1-2. It has already been noted that bor-
rowers were holding off in expectation of lower rates,
This week a more general disposition has been seen
among lenders to accede to borrowers’ termse

The statement of the Clearing House Banks last
Saturday again showed remarkably heavy changes.
Loans increased $28,000,000, and deposits $37,000,-
000} <o that, notwithstanding a gain of nearly $6,-
000,000 in cash, the surplus reserve came down again
to the neighborhood of two weeks before. It now
stands at $14,704,000.

State banks and

trust  companies combined




JANUARY 8, 1000

reported an increase of $2,000,000 in loans; and it can
kardly be argued that the Clearing House institu-
tions have been taking back the loans shifted recent-
Iv. However, if the money rate again falls below 2
per cent., they will doubtless have to figure upon
re-assuming part of the burden they threw off. By
the 1st of February it would seem that the trust
companies at any rate would have to convert some
of their loans and balances into cash to comply with
New York State's reserve law,

Quite probably it can be taken for granted that
last week's respectable cash gain is the beginning of
a very large movement from the interior to New
York City. It would not be surprising if this move-
ment was of consequence enough to overbalance the
other factors making for stringency.

Though this week's weakness in \Wall Street se-
curity prices owes its origin to a legal decision affect-
ing a particular company—Consolidated Gas, of New
York—there can be no doubt, but that it was hene-
ficial in its effects. Conservative observers on both
sides the Atlantic are pretty firmly convinced that
what the New York stock market stands most in
need of at the present time is a period of rest.  Many
market experts believe that if the bull S]H‘Ulll.’llﬂl‘.\
would content themselves with doing nothing for
two or three months, their prospects of secing their
respective favorites  sell at higher levels would be
materially improved.  Such a period of quictness
and dullness—the industrial and commercial situa-
tions meanwhile gaining slow and steady headway
would do more than anything clse could do in carn-
ing the support and friendliness of London and of
the other old-world markets to a later advance in
securities.  But later developments this week still
show eagerness for a® rise. A deserved criticism
of the Wall Street speculator is that he is
always m a hurry. He can't wait. If one of his
hooms collapses to-day, to-morrow he has got to
start a new one. Time for recuperation, for the ac-
cumulation of reserve force, he will not allow, unless
forced to. This temperament doubtless has much to
do with the violent fluctuations which cause sober
old Europe to declare that America is a nation of
hysterical speculators,

The Canadian markets manifested satisfactory
strength over the vear end. Naturally Wall Street's
reaction produced some sentimental effect. It al-
ways seems queer to some Canadians that a slump
in Wall Street should affect the prices of good Can-
adian issues not at all connected with that market.
Nevertheless it always does—to a limited extent.
Let Union Pacific, St. Paul, New York Central drop
hali-a-dozen or more points, and the floor trader
in Montreal will at once lower his bid for Power,
Ogilvie or Dominion Textile,

There does not appear to be any prospect that
stock trading in Canada will be on a scale to make
any immediate change or reduction in the plethoric
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bank reserves. The business is at all times too well
regulated to cause violent changes,  Regarding the
bank position the probability is that the next state
ment will show reserves, if any thing. increased.
December usually ends with the figures near the
high record. It is in January that contraction ensues.
But the syvstem is so efficient that although the
hanks show heavy decreases in note circulation and
perhaps in demand deposits—a considerable part of
the liquidation consists merely of cross-entries on
the bhooks.

S

“AGENTLESS" LIFE INSURANCE -ITS MEAGRE
SHOWINGS.

It 15 now six months since the Brandeis plan for
revolutionizing the business of life insurance was
first experimented with in the State of Massachu-
setts. Only two out of the 189 savings banks of
the state have undertaken the transacting of over-
the-counter insurance as principals; three others are
acting  as their “agents” (Like King Charles’
head in Mr. Dick's memorial, the obnoxious term
will obtrude itself into even “agentless” life insur-
ance). It seems doubtful whether, without the
guaranteed backing of a few large manufacturing
firms, even these few institutions would have en-
tered upon the scheme at all. The managerial
views of savings banks in general seem voiced by
President Aiken, of the Worcester County In-
stitute for savings, when he declares that the repu-
tation and safety of the savings banks are likely
to be jeopardized by any such “venture into new
and entirely unknown fields, the fruits of which
are at least entirely problematical.”

So much from the savings bank viewpoint.
Considered more particularly in their relation to
life insurance itself, the results thus far achieved
have been very different from the predictions of
those instrumental in getting the commonwealth to
foster the plan and contribute to the expense of its
initiation. It will be remembered that the point
urged by the advocates of the Brandeis plan was
that workingmen would be eager to avail them-
selves of over-the-counter insurance once it was
announced that the scheme obviated the commis-
sion expenses incident to industrial insurance
Argument such as the following, embodied in
strikingly printed “campaign literature” was largely
circulated — for the founders' faith in the scheme
did not quite rise to the height of doing away with
all advertising aid :

“The State of Massachusetts has cleared the
way for you. She has cut off all the frills and
trimmings. All the marble office buildings and
fifty-thousand-dollar-a-year presidents and high
salaried directors and annual agents’ jollifications
are squeezed out. She offers you just plain protec-
tion at the lowest possible cost, and with all the
profits paid back to those you leave behind. * »
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Cut out the rake off. The Good Book says, ‘Share
ye one another's burdens’ The insurance com-
panies say, ‘Share ye one another's burdens and
pay us a rake off’ The State of Massachusetts,
through 1ts savings banks, has cut out the rake off.”

The Standard, of Boston, has made detailed
and careful investigation into methods employed,
and results obtained under the savings bank insur-
ance scheme durimg the six months ending with
the close of  December. And  the conclusion
arnved at s that the promoters’ hopes are far from
having been realized. Workingmen have not been
flocking to the banking counters unsolicited. In-
stead, the greater part of the insurance written has
heen obtained through “pressure” exercised upon
employees by manufacturing firms

Fechnically, the law  prohibits employment of
solicitors to visit the workmen. But it was not
long before there was practical approximation to
old-time methods. For the law provides that the
‘trustees may, m  their discretion, establish such
means for the receipt of applications for insurance,
and of deposits and of premiums and annuity pay-
ments, at such convenient places and times, of such
nature and upon such terms as the bank commis-
sioner and the insurance commissioner may ap-
prove”  The modus operandi was at first for
manutacturers employing large numbers of men
ty give authonity to representatives of the savings
bank to mterview their employees - the latter being
given to understand, by officers of the firm itself,
that an apphcation will be viewed with favour by
the “powers that be”  Later, however, the manu-
facturers went so far as to engage former indus-
trial agents to take charge of the work of persuad-
ing employees to apply for insurance.

I'he bank  which has thus far transacted the
greater volume of business is the Whitman Savings
Bank, mn the town of that name. It was through
the mfluence of the shoe manufacturing interests
m that place, that the trustees of the bank estab-
lished an  nsurance  department.  The $20,000
guarantee fund and $5,000 expense fund, required
under the law, were provided by the shoe manu-
facturers — so that really the bank itself was the
agent rather than the principal n the matter.
Between August 27, and December 16, 53 policies
for about $200,000 msurance were issued.

For a begimming, this amount is not inconsider-
able; but 1t 1s to be noted that almost the whole
of 1t resulted from soliciting —every whit as active
and rather more forceful, than that of industrial
insurance companies.  Quite possibly the plan may
continue; but ats growth 1s conditioned upon the
extent to which manufacturers and other large em-
ployers of labour are willing to back and push the
scheme  As an attempt at eliminating expense in

new business ﬁ'(‘"mg the experiment has failed com-
pletely While there may be but little drain upon
the expense fund held by the bank itself, it still
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costs time and money to obtain applications.
That certain employers are willing to contribute
to this end, results in an apparent shifting of the
expense from the premium-payers; buf in no sense
does away with 1t. And, i the long run, these
very contributions will in large measure be paid by
employees  themselves—since future wage adjust-
ments will indirectly tend to take into account all
such disbursements.

Were this the only aticmpt to do away with the
agent in life insurance, its failure might not prove
his indispensibility.  But to this instance are to be
added :  the experience of a stagnant Post Office
msurance business i Great Britain, a solid but
stohd and stationary old Equitable Society, Miles
Merander Dawson's  moribund  Fellowship  of
Sohdarity, and Canada’s unavailed-of Civil Ser-
vice msurance privileges—not to mention one or
more Life Insurance Clubs which swept the United
States field by volleys and salvos of printed
matter, but provided no agency infantry to sup-
port the printers’ artillery. The government insur-
ance department of New Zealand —which, under
the indefatigable management of Mr. Morns Fox
makes more stir than 1s usual with state under-
takings frankly recognizes the necessity of a
field force. And in consequence incurs expense
items that bear a strong family resemblance to
those of ordinary insurance companies.

Within the past few weeks the Dominion Govern-
ment has been introducing its Old Age Annuities
scheme to the public, by means of an itinerant
lecturer.  Also Mr. S. T. Bastedo—who has super-
vision of the plan—has issued tables of rates pre-
pared by Mr. M. D. Grant, F.LA, the government
actuary. It will be interesting to note to what
extent occasional platform lectures and the scatter-
ing of rate manuals will require to be supplemented
by more personal canvass if the Government scheme
1+ 1o attan to important proportions.

S 4
MONTREAL'S FIRE-FIGHTING IN 1908.

While fire losses throughout Canada were much
leavier in 1908 than in 1907, those in Montreal were
lighter—though more numerous. The Civic Fire
Alarm Department’s report shows the following com-
parison :

1908, 1907,
Pirese oo ocose soeos all I P 1,063 984
Alarms (no fires)...... 418 467
False alarms. ... .cooee 139 206
Automatic alarms..... 73 82

False alarms by 'phone...e. cven covve vonen 6 11

Nine fatalities due to fire occurred during the past
year—all of them strangely enough at fires of
otherwise minor seriousness.

During the year the brigade used 1,005 streams
and 1,251 hand extinguishers, and 101 small fires were
put out with buckets of water. Steam engines were
used at 23 fires, and chemical engines at 9. The
water towers were not used once during the twelve
months,




THE CHR

LEGISLATIVE OVER-REACHING IN INSURANCE
MATTERS.

Whatever shortcomings or “fargoings” there
may be in Dominion and Provincial insurance laws,
the error is avoided of forbidding voluntary co-
operation among companies. Across the border,
the cagerness of some of the States to secure anti-
compact conditions in the business of fire insurance
leads to rather amusing manifestations. For in-
stance, Arkansas has brought action against a num-
ber of companies for violating the State's anti-
compact law by agreeing among themselves not to
pay more than fifteen per cent. commission to local
agents—a plan, the carrying out of which would
tend to the lowering of insurance rates in that
territory. A more striking illustration would be
difficult to find of the absurdity of forbidding
necessary co-operation among fire assurance com
panies, and of secking to compel them to do busi-
ness on a free-for-all basis.

In the matter of fixing premiums, the most rudi-
mentary knowledge of the principles of fire insur
ance should make clear to legislators that the msur-
ance-seeking public itself suffers most from rate-
cutting and consequent business  demoralization.
Insurance Commissioner love, of Texas—a State
which has certainly not been over-indulgent to fire
companies —recently expressed the view which all
who study the subject carefully must arrive at,
namely, that competition in fire insurance rates 1s
illogical, - opposed to sound public policy
desirable from every standpoint.
panies are simply convenient facilities for the dis-
tribution of loss, through which the ser
of an individual or a locality may be absorbed by
the general public without serious sacrifice on the
part of any individual. Justice demands that these
losses should be equitably distributed among the
various classes of risks, and equally distributed, as
near as may be, among those of the same class.

As the New York Spectator remarks, it certainly
seems ridiculous for any State forbidding dis-
crimination between applicants for life surance
who npp;u‘('ntly are on a parnty as to expectation
of life) to virtually require discruninatior. in fire
insurance rates between risks of the same class, or
even between different companies writing on the
risk. Instead, every facihity should  be
afforded the fire insurance companies 10 ascertain,
by combining the results of their experience on all
classes of risks, the approximate cost of insuring
each class, in order that correct rates may be
charged and the stability of the

A few weeks since, there was the sight of an
insurance Commissioner in an “anti-compact” state
taking action against a fire insurance company
which he considered to be charging an inadequate
rate—a practical enough recognition, one would
suppose, of the need for co-operation and system
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in rate-making. But various States
to meet such need in another way
ing government regulation of rates, at least to the
extent of fixing minimum or maximum rates To
back up such a proposal by arguments from ana-
logy in the matter of railroad rates is absurd. In-
surance companies are very differently situated
common carriers in their relation to the

Physical conditions and  charter rghts
the latter large measure of
monopoly.  On the other hand, any group of n-
curance companies entering tariff agreement
among themselves, do so with the knowledge that
to charge rates providing for more than a shght
margin of profit will bring an onrush of fresh com-
petition from outside offices
therefore claim, with reason, that government rate-
fixing is unnecessary —and that it 1s bound to be
mischievous, as undue state interference always 1s.

That insurance companies will not
Jeave a territory where restrictions pass the it
of endurance, was proved by the withdrawal of
State
the enforcing of the
in July, 1907, with a view to com-
investment in Texas securities.  As
insurance facilities for the public
reduced as to result in a general outery
for amendment of restrictions. Especially 1s 1t m-
teresting to note how completely the law fatled
of its entire purpose; during s initial vear of
operation the investments made 1
twenty-two of the twenty-six foreign companies
still doing business n the state were
third of the amount of such investments volun-
tarily made in 1905 by only four of the twenty-six
companies which retired.

All paternalistic legislation has  this character-
in common : the involving ol unexpected
issues. And nowhere has this been more evidenced
than in the outcome of various insurance
ments throughout the United States. The slow-
ness with which the changing of fire and hfe m-

now propose
that 1s by hav-

from
public.

necessarily give a

I'he companes can

hesitate to

twenty-six life
l)f

Robertson law

insurance companies from the
Texas, as a result of
pelling larger
d ('Hll\('(l"('"(‘(‘

were 50

Texas by

less than one-

1stic

enact-

surance laws in Canada is bemng proceeded with 1s
4 matter for congratulation rather than
for complaint.  Since the revision pending was first
seriously mooted, there been ‘hornble
amples” not a few, of what not to do m the way
of hampering underwritig enterprise in s Serving
of the public.

perhaps

have ex-

S S
THE VIRGINIA STATE COMMISSIONER OF [NSUR-
ANCE, writes correcting  the statement made n
several insurance papers that the Virginia Depart-

ment will require all companies to value on the
Modified Preliminary Term, American 31y pe. He
states that the department 1s not contemplating any
change in 1ts reserve requirements
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SOME DEVELOPMENTS OF THE YEAI THAT 1S ' sible, 1

NUMBERED WITH THE PAST.

Effect of World-Wide Conditions upon Canadian
Busi and Fin

In 1ts columns of week ago THE CHRONICLE
reviewed the general effects of monetary and trade
conditions upon Canadian security markets  and
commercial  business.  In 1t preview in January
last, it had pointed  out  that happily ~ during
the year 1008 there was reason to hope for a con-
tinuance of the gradual improvement  which the
closing weeks of 1007 brought to the American and
mternational situation, so far as related to acute
monetary  needs. It was emphasized, however,
that recovery would not come so - quickly in the
wider channels of general trade  and commerce ;
and that there was Iittle doubt that trade recession
would  continue for some tne  to come, in the
Umited States especially.  The year has borne out
the prediction, but as an English economist re-
marked of
pame days a half-century €O, "no people ever
possessed in a higher degree the means of national
prosperity.”  And just as recovery from the panic
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the neighbouring republic in post- |

of 1857 was succeeded by industrial advancement, |

soom due time will economic progress follow upon
present days of trade quiet,

Signs of Recnperation.

Already, material SIgns of gradual recuperation
lave heen evident though the post-election boom
so loudly heralded across the border has rather
“petered out”  Canada's outlook has in it naught
but encouragment.  No boom is m sight or looked
for; but  gradual business recovery 1s to he ex-
pected from now on. It seems indeed, already
well under wav.  Given another bountiful harvest
M 100G —acreage and all initial auspices, at any
rate, are favourable the Dominion can scarcely
fal to experience marked business activity, True,
mmigration fell off about 50 per cent. during 1908

but newcomers with capital enough to take up
and properly cultivate land are more rather than
less numerous than ever before.  And reports of
the past season’s harvest results are already having
their effect in further attracting large parties of
skilled farmers from the Western States. Through-
out both East and West there are prospects of n-
creased immigration of another sort —the imcoming
of branch manufactories  of British and United
States firms

Canada's Harvest Wealth.

As has heen already noted, the total value of
the gram crop of Western  Canada  for 1008 is
estimated by the Canadian  Pacific Railway as
?\l.'h.lh.\',:q; an ancrease of about  $30,000,000
over the figures of 10607, To the total gram value,
wheat contributed $.’4;',)h3.n4n during 1908, as seen
from the following summary

WESTERN GRAIN CROP, 1008,

W ooy coniies 106,853,252 Ly -h $87,268 040
Oate ., ceeeee 92626054 21787 816
Barley . cee 22,276,752 ~.910,700
L 2,001,491 « 2,201 401
126,168,047

The  Dommion  Census & Statistics  office

estimates that, for the Dominion as a whole, field

crops from 27,505,003 acres totalled $432,533,000
m value

No exact comparison with 1007 15 pos-
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ast year being the first in which compre-
hensive and  detailed compilations were made at
Ottawa.  That the estimate errs on the side of
conservatism seems likely from the fact that wheat
for the whole country 1s estimated by the Govern-
ment at 112,000,000 bushels with a value of some-
thing over $01,200,000. The C.PR. credits the
West alone with nearly 107,000,000 bushels and
a value of over $87,000,000; while even the North-
west Grain Dealers’ Association (which is not given
to exaggerating ouantities) estimates the western
wheat vield at nearly 100,000,000 bushels, When
it 1s noted that Ontario, of the other Provinces,
raised 18,500,000 bushels of wheat, the conserva-
tism of the Dominion  Government estimate 1s
apparent.,
Preparation for Future Development.

In railway earnings, clearing house returns and
value of  domestic exports the effect of general
harvest bounty was quickly felt.  Also—though to
a much lesser extent—in autumn imports. A con-
tmuance of economy in buying from abroad has
been an encouraging sign—affording no unsatis-
factory  basis  for steady busimess  improvement
during future months To be sure, lessened im-
ports have meant reduced Government revenues.

Revenue  decreases  have been harped upon by
some as reason why the Dominion should drasti-
cally curtail all national undertakings and the
borrowings they involve. So far as such criticism
makes for a more rigid guarding against public
waste, and for all rational economy, 1t is well
advised.  But it must not be overlooked that alike
1 fat years or in lean, the country must neglect
no needed preparation for its future (l('\'(‘lnpmcnt.
And capital from abroad is not gomg to be de-
terred merely by the sight of revenue decreases
during months of  world-wide business recession.
Particularly as such decreases are largely an indi-
cation of present economy on the part of the people
of the county as a whole—a husbanding of re-
sources that makes for stability and future econo-
mic advance.  The fact that out of $500,000,000 of
British capital mvested during 1908 in all foreign
and colomal security flotations, some $200,000,000
including some refundings) came to Canada, 1s
ample evidence of maintained confidence.  And
is we go to press, word comes from London that
the New Year has opened with a hearty welcome
to $2,000,0c0 of Montreal, 4 per cent. registered
stock

.

INSURANCE  JOURNALS in the Umited States are
Just now devoting considerable ‘attention to the
alfairs of the not over-successful Mutual Savings
Life. This company, formerly known as the Fel-
lowship of Solidarity, was founded by Mr. Miles
Menander Dawson, with the aim of proving to the
msurance world and general public that a hfe com-
pany could flourish like a green bay tree, without
the field husbandry of agents.  That the organiza-
tion had failed to make good became abundantly
clear from the efforts of its founder to affect rein-
surance of its business. The final resignation of
Dr. Fricke, who was persuaded by Mr. Dawson to
become president of the concern, was accompanied
by a statement which shows how seriously “some
one has blundered” The placing of the respon-
sibility will doubtless be determined by the depart-
mental investigation now in process,
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MARKET FLUCTUATIONS AND LIFE COMPANIES'
INVESTMENTS.

President of Institute of Actuaries points out how
Market Depression Stremgthemed Offices
in Certain Respects.

Two weeks ago, in the London correspondence of
Tue CHRONICLE, passing mention was made of the
inangural address of President G. F. Hardy, F.LA,
of the Institute of Actuaries. The effect of the
depression of 1907 upon the investments of British
life companies was a matter to which special atten-
tion was given in the address. As the subject is
one of vital concern to Canadian life companies and
other financial institutions, somewhat fuller consi-
deration may well be given to the conclusions
reached by President Hardy.

The American Crisis toward the close of 1907
brought about a fall in the value of investment
securities held by British life offices—securities which
had already declined considerably from the high-
water mark of 1897-8. During 1908 there occurred
some recovery, as to the probable extent and re-
lative permanency of which the address does not
venture an opinion—these matters depending upon
events that the actuary, as such, does not attempt
to forecast.

Companies’ C vati during Years of
Advancing Prices.

Contenting himself with retrospect rather than
prediction, Mr. Hardy recalls that in the ten years
prior to the close of 1808, the gross profit on
investments brought into the revenue accounts
of the various life offices, so far as this can
be ascertained from the Board of Trade
returns, represented about 2 per cent. of the
average aggregate values of the Stock Ex-
change securities held by the offices, or consider-
ably less than quarter per cent. per annum. FEven
this estimated sum probably includes some profit on
reversions. When there is considered the actual
extent of the appreciation that must have occurred
during those years, over an annual average holding
in all about £80,000,000, one cannot but agree with
Mr. Hardy that the offices generally exercised a
wise restraint in the revaluation of securitics—of
which they have reaped the benefit in subsequent
vears,

From the year 1899 the general movement in se-
curity prices has been reversed, and taking the of-
fices as a whole, the assets probably depreciated
about $5.000,000 up to 1907. This aggregate no
doubt includes losses on other classes of securities,
but probably not to any considerable extent- If
this sum appears large it must be looked at in rela-
tion to the total of the funds affected, and it will
then be seen to represent about half per cent. per
annum on these investments during the eight years.

Necessary to Write off but Little during Depression.

As compared with the extent of the fall in invest-
ment securities during the period, Mr. Hardy com-
ments upon the smallness of the amount that the
companies have, in the aggregate, found it neces-
sary to write off, a state of things obviously due to
their caution in the preceding period of advancing
prices.

In reply to the question as to how far the finan-
cial position of life companies has been affected by
this fall in securities, or may be affected by any fur-
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ther extension of this movement, the answer is
given, paradoxical as it may sound, that the fall
n prices has strengthened their position.

While the reasons for this conclusion will be ap-
parent to the actuary, they may not be so readily
grasped by the public. Mr. Hardy holds that the
rise in the rate of interest which has necessarily ac-
companied the fall in prices will, even if the fall
prove permanent, more than compensate the offices
for the reduction in capital values. This rise, as
distinctly shown in the revenue accounts of the com-
panies, is much larger than can be accounted for by
the automatic effect of the writing down of secur-
ities that has taken place.

Effect of Falling Values and Rising Interest Rates,

It is held that the gradual rise in securities up to
1808, and the consequent continuous lowering of the
rate of interest, very properly led to a general re-
duction in the rates employed for policy reserve
valuations.  No reversal of the former movement
by a corresponding rise in valuation rates has taken
place—owing to the conservative management of
the offices generally.

The exact financial effect upon a life office, as
regards existing contracts, of a fall in values and
corresponding rise in rate of interest has not been
fully worked out, but valuable approximate general
conclusions are given in Mr, Hardy's address. In
an office of average age and constitution, if there is
assumed a rise in the rate of interest from 33{ per
cent. to 4 per cent., corresponding (so far as these
figures have reference to Stock Exchange securities)
to an average fall of about 6 per cent. in prices, a
corresponding change in the valuation rate, say from
2 3-4 per cent, to 3 per cent, leaving the same in-
terest margin, would result in a reduction of, rough-
ly, 2 1-2 per cent. in the estimated net liability. It
is unlikely, however, that the funds will be reduced
in this proportion as the shrinkage in values will
affect Stock Exchange securities only, and these to
a less extent than might appear from the above es-
timate, as many of them may consist of stocks re-
deemable at the end of comparatively short periods,
and therefore not subject to much fluctuation. In
the meantime, by the valuation of lower net pre-
miums, a larger provision has automatically been
made for future expenses and profits, while the new
business transacted will clearly be done with a larger
margin for profit than under the lower rate of in-
terest.  Hence such an office would be in all proba-
bility. in a stronger position than when its securities
stood higher and its rate of interest lower; and
a fortiori will thus be the case when the valuation
rate has been maintained at its old level.

Careful Distribution of Investments by British
Offices.

It would scem that British life offices, as a whole
have arrived at that balance between Stock I xchange
and other investments, such as mortgages, which
will in the long run best insure them against any ad-
virse effects arising from fluctuations in interest
rates and capital values. There is a general agree-
ment among conservative managers that it is n[dm
pensable that assets should not bhe brought into
the balance sheet at a higher figure than the market
prices of the day, the only exceptions that can be
admitted to this rule being those investments in
which the income is absolutely secure, which are
redeemable at fixed dates and prices, in which cases
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the rate of interest may fairly be equalised over the
whole term of the investment. In view of the magni-
tude and importance of the monetary crisis of a
vear ago, and of the attention it has attracted in
consequence of its severe effects in the financial
and commercial worlds, Mr. Hardy has done good
service to life insurance by so clearly showing that
there never was a time when the position of leading
offices was firmer than it is to-day.

S
FIRE LOSSES IN UNITED STATES AND CANADA.

Aggregate during 1908 is Estimated at well on to
$240,000,000 a Total Equalled only in 1904
and 1906, the Years of the Baltimore and
San Francisco Conflagrations.

According to the compiled records of the New
York Journal of Commerce, fire losses for the
United States and Canada during 1908, aggregated
about $238,562,250, figures never before equalled
except in two instances, 1004 and 1906, when the
Baltimore and San Francisco conflagrations ma-
terially mmflated the totals. In the United States,
aside from the Chelsea conflagration in  April,
which destroyed property valued at $10,500,000,
there were no sweeping fires of any magnitude; but
a steady stream of losses throughout the year made
up the dismally large total. Canada had more
than its proportionate share in conflagrations, the
fires at Three Rivers, Que, and at Fernie, B.C,
causing property loss between them of well on to
seven millions of dollars; while such fires as those
at Burk's Falls, Ont,, and Pembrooke, Ont.,, may
almost be considered in the conflagration class also.

Compared with two Previous Years.

As will be seen from the following comparative
showing for 1906, 1907 and 1008, the droughts of
later summer and early autumn had much to do
with the past year's heavy losses. Their unusual
magnitude should impress the necessity for more
adequate forest fire protection in rural districts,
and for more attention to fire-resisting construction
in towns and cities :

1906, 1907, 1908,
January..ooee ool $ 17,723,800 $ 20,064,000 £ 29,582,000

February, 18,249,350 140,876,600 18,489,700
Margh... 18,727,750 16,723,300
April... *#202.501,150 26,009,000
May..cooveoensees 16,512,850 16,256,100 15,181,150

13,950,650 14,765,000

12,428,050 18,240,150 y 74
Angust coouee vones 9,641,000 20,245,000 23,123,000
September.vovvves 10,852,750 11,440 400 21,431,400
October....vovee 13,872,450 ! 22,850
November, ... .... 16,248,350 :
December...o.vve 19,001,450

Total.uee .oae $459,710,000

* Including San Franciseo conflagration,

Commenting upon the growth in fire losses dur-
ing the past generation the Journal of Commerce
pertinently asks Do the factors which in the
development of our aivilization operate to increase
the fire hazard, such as electriaity, caleium carbide
and the increasing use of gasoline more than offset
the factors developed m the more extended study
of fire engieering problems, such as better con-
struction, the mereased use of sprinkler protection
and the proper safeguarding of the exposure
hazard ?

Thirty-two Years' Losses.

The fire losses in the United States and in this
country during the past thirty-two years reached
the enormous sum of $4,508,888,325, or an average
of $140,902,760 per annum :

1905............ $238.562,250 1892 ..uus sanaes $151,516 000

1907... 215,671,250 1891 ...... . 143,764,000
1906 .. 459,710,000 1890, 00vsues.rn. 108,993,700
1905... 175,193,800  18<9 ..... . 123,046 800
1904, 252,554,050 v 110,845,600
1903, 156,195,700 120,283,000
1902 149,200,850 104,924.700
1901, 164,347,450 102,818,700
1900 ... 163,362,250 110,008,600
1899, 136,773,200 110,149°010
1808 .., 119 650,500 £4,505,000
1807 110,319,650 &1.280,000
1896, 115,655,500 74 643,400
1895 129,835,700 77,703,700
100 ss 555 128,246,400 64,315,400
1893, 0uus veues 156,445,875 68,265,800

Total for 32 yearf.cciesss caseseasssonn seensoo. $4,508,888,325

~ This destruction of property is without parallel
i any other part of the world. Making all allow-
ance for necessarily differing conditions in Europe
and America, the record still seems an inexcusably
appalling one.

In view of the foregoing it is not surprising that
insurance managers (except for the appreciation in
market values of securities) have found company
results during 1908 considerably less satisfactory
than during 19o7. It is to be considered, too, that,
in the Eastern, Northern and Middle States, the
year brought a tendency to reduction in rates, and
a shrinkage in premium income owing to commer-
cial depression.  Added to which circumstances
there was increased stress of competition through-
out the United States field, due to the number of
new companies organized.

One encouraging feature of the year has been
some indication, here and there, of a better feeling
between owners and undewriters - due in part to
a growing realization by the latter that it is well
worth while attempting to make the public better
aware of the principles underlying insurance in-
demmity.  Much ill-advised and oppressive legisla-
tion is due solely to ignorance of the essential
functions and methods of insurance as a loss-dis-

tributor.
. .

MEXICAN LIGHT, HEAT & POWER directors this
week decided upon February 17 as the date of the
annual meeting. It was also decided to declare a
dividend of 112 per cent. out of the surplus profits,
to be payable Janunary 15. In view of the fight
now on with regard to leasing the Power Company
te. Mexican Trams, the announcement of this extra
dividend will make interesting reading for the
opposing camp.

]

MR, ERNEST PITT, who has been provincial man-
ager of the Canadian Railway Acaident Insurance
Company here for a number of vears, has resigned
to look after his mining mterests in the Cobalt and
Montreal River District.  Mr. Pitt has been in the
accident underwriting  business for the past ten
vears for his company and has covered Canada
from coast to coast. He was recently elected pre-
sident of The Otisse-Currie Mines, Limited.
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Prominent Topics.

The majority of the securities of
Lake Superior this corporation have passed into
Corporation.  the hands of Mr. Robert Fleming

of London and his associates, the
purchase on behalf of these gentlemen having been
carried through by Mr. Lloyd, president of the
Commercial Trust Company of Philadelphia, and
Mr. Henry S. Fleming, president of the Canadian
Improvement Company. Mr. . S. Pearson some-
time ago made a thorough examination of the
“Soo” industries and on his report Mr. Robert
Ileming became interested. It is intended to place
the works on an up-to-date basis and such new
money as may be required to this end will be forth-
coming, thus making these industries the largest
and most important i Canada.  The debts of the
Canadian  Improvement Company have all been
provided for and paid-—including Philadelphia,
New York and Canadian loans —and the cash 1s
ready to pay the Ontario Government guaranteed
loan of one million dollars as soon as the necessary
formalities are complied with.  Changes i the
directorate, and later other changes, with a view
to placing the corporation on a high standard, both
firancially and otherwise, will necessarily follow.

Mr. Henniker Heaton makes the
gratifving announcement  that
Word Cablegrams. two-pence a word cablegrams

Two-Pence a

are practically agreed  upon
between the British and Canadian Governments ; and
that if negotiations with the cable companies are
successful, they may come into operation as early as
Tuly next. _Otherwise a Government-owned cable
will be constructed. For this accomplishment he
gives much credit, which is throughly deserved, to
the Hon. Rodolphe Lemieux, whom he describes as
a great Imperialist. It must be refreshing to Mr.
Henniker Heaton, who has been contending so many
vears with the inertia of Downing Street, St. Martin’s
le Grand, and Westminster, to have to deal with a
man like Mr. Lemieux, who is not afraid of a new
idea. To Mr. Henniker Heaton himself, however,
is due the lion's share of the credit for the great
work accomplished in recent years, in  the con-
solidation of the Empire by cheap communications
Iis ideal is Penny-a-word Cablegrams, and that

he will attain this result we have not the
slightest  doubt.  Penny postage, the great
pioneer reform i this  direction,  was  not
achieved all at once, even when after some

vears of struggle the principle of Penny Postage, a
jow and uniform rate throughout the United King-
dom, was adopted. Rowland Hill's proposition in
1837 was a penny for a half ounce letter, sent any-
where in the British Isles, and at that time it cost
&1 to send a letter from London to Brighton, 1s
3 1-2d to Aberdeen, and 1s 4d to Belfast, unless von
knew a member of Parliament well enough to get
him to frank your letters. In 1839 there was adopted
a four-penny rate, but it was rot until 1840 that pen-
ny postage was an accomplished fact. By all means
let us have the two-pence a word cablegram this year,
The penny-a-word rate to follow it at no distant date,
is as reasonably certain as to-morrow’s sun-rise. Tt
means much, not only for the unity of the Empire,
but for the peace and the trade and commerce of the
whole world, It is a reform with which any British
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statesman, honie or “colonial,” may be proud to have

his name connected. It will be remembered when
the petty triumphs of local politics are forgotten.

A letter has recently been addressed
to shareholders of the Crown Re-
serve Mining Company, by a large
Montreal holder of the Company's
Stock, calling attention to the unusually wide pow-
ers of the directorate under existing by-laws. The
letter states, among other matters, that under by-
law No. 30, the directors have power to repeal,
amend and alter any by-law which the shareholders
may have put forward and passed at an annual meet-
ing.  With regard to this and other eriticised by-
laws, the president of the company contends that
they were passed by the shareholders themselves, not
by the directorate.  While this is so, the question
suggests itself as to whether, under the law as apply-
ing to mining companies, a majority of sharcholders
has the right to make any such provision as the fore-
going. That the directors themselves admit some
changes to be desirable seems apparent from the
statement of the president, Col. John Carson, to the
effect that certain amendments will be placed before
the annual meeting on 13th inst., for ratification—
among these being the cancellation of the by-law
allowing the directorate to increase the capital of
the company from $2,000,000 to §5000,000. It
is to be hoped that any steps taken at the annual
meeting will contribute to the stability and general
interests of mining development in Canada.

Crown Reserve
By-Laws.

Addressing a young men’s Success
The Dominion’s (lyly in Hamilton recently, Mr. L.
Debt to Britain. R \Wood, managing director of

the Central Canada lLoan Com-
pany, Toronto, gave some interesting information
regarding the financial relationship of Canada with
Great Britain. e pointed out that Canada as a
horrowing country got the greatest part of its loans
from Great Britain. Though there were large
sums in its chartered institetions, the Dominion
Government owed Great Britain $254,000,000, and
the Provincial Governments owed her $50,000,000.
Besides these sums other large amounts were owed
privately, which made Canada’s total indebtedness
to the old land $600,000,000. As mentioned else-
where in this issue of THE CHRONICLE, Canadian
securities to the extent of about $200,000,000 were
last year taken up by British investors,

The Right Reverend Bishop Farth-
Bishop Farthing. ing has been consecrated and form-

ally enthroned as TLord Bishop of
Montreal, and has been most cordially welcomed to
his diocese by clergy and laity including many out-
side of the Anglican Communion. That His Lord-
ship's connection with the See may be a long, happy
and successful one, will be the carnest wish of the
people of Montreal.

Delay in English mails is ac-
countable for the non-appear-
ance of Tue CnroNiere's Lon-

Canadian Securities
in London.

don Letter this week, A mid-
week cable quotes the following changes in
auotations of Canadian securitics :—Dominion  of

Canada, (reduced 4 per cent. late, 5 per cent.) 1910,
102-103; Dominion of Canada convertible, 1911,
101 1-2—102 1-2; Dominion of Canada convertible,
1911, registered, 101 1-2—T102 1-2,

l——
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C. SWRENEY, Supevintendent of Rranches By
F. ). HUNTKR, Inspector of

BANK OF MONTREAL

Undivided Profits, $217,628.56

Capital @l pald up), w
HEAD OFFICE

HON, SIR GRORGE DRUMMOND, K.C.M,
A.T.PATERSON., R B. ANGUS.

HoN, ROBT. MACKAY,

Sk WILLIAM MACDONALD,

$1m EoWARD CLOUSTON, Dart., h"l"ll Man.
Hov

Rest, $12,000,000.00.

- MONTREAL

BOARD OF DIRECTORS )
RT. HON LORD STRATHCONA AND MOONT ROYAL, G.C.M.G., Honorary President. {
Sik Epwas D CLOUSTON, Bart., Vice-President

C.V.0, Mesident,

ager

MEREDITH, Assistant Gemeral Manager, and Manager at Monirveal,

sh Columbia,

Northwest and British Columbia Branches.
D. R, CLARKE, /nspector Mavitime Provimces and Newfoundland Branches!

C. R. HosMER

lacorporated by Act
of Parllament

E. B, GREEN‘HIFLDS. JAMES Ross. SIR. THOMAS SHAUGHNESSY, K.C.V.0,
DAVIDO MORRICE,

A MACNIDER, Chtef Inspector and Supevintendent of Branches

W, E. STAVERT

Superintendent of Branches Maritime Provinces.
E. P, WINSLOW [mspecior Ontario Branches.

4
i
% THERE ARE 133 BRANCHES IN CANADA
| ONTARIO ONTARIO—Cont. ONTARIG—Cont. | NEW BRUNSWICK NOVASCOTIA—Con | NW. PROVS.~Cont
| Alliston Kingston Toronto (6 Brauches) | Andover | "";' Hood :Cﬂ"?- &ll‘k‘
‘ Almonte Lindsay Trenton Bathurst Sy l';eyl Rosenfeld, n:.
3 4 lﬂo'. London Tweed Chatham})’ Wolfvi leh Mgh‘loon 2‘“ oo
i n;.lrleril!e Millbrook Wallaceburg Hdmundston | Yarmout Winnipeg, Man, (3 brs)
Bowmanville Mouut Forest Warsaw Fredericton PRINCE EDW. ISL. |BRITISH COLUMBIA
Brantford Newmarket Waterford Grand Falls | Charlottetown Armstron;
Brockville Otiawa (3 Branches) Ha INORTHWESTProvs | Chilliwac
Chatham Paris Altona, Man, Enderby
Collingwood | Perth QUEBEC Moncton Brandon, Man, Green
Cornwall Peterboro llnckln;h-m Shediac Cpl ary, Alta, Hosmer
Deseronto Picton Cookshire St, John! Cardston, Alta, Kelowna
¥glinton yort Arthur Danville ‘Woodstock lf.dmoulon, Alta, Nelson
Fenelon Falls Port Hope Fraserville NOVA SCOTIA | Gretna, Man, New Denver
Fort William Sarnia Grandmere Amherst Indian Head, Sask. N. Westminster
Goderich Stirling Lake Megantic| Bridgewater Lethbridge, Alta. cola
Grimsby Stratford Levis Canso Magrath, Alta, Rossland
Guelph St Marys Montreal (yo Branches) Glace Bay Medicine Hat, Alta. Summerland
: Ha ‘Ilon Sudbury Quebec (3 Branches) Halifax (2 Branches) Oakville, Man. Vancouver (2 Branches)
3 Holstein Sawyerville Lunenbnrg Portage Ia Prairie, Man.| Vernon
| King City St. Hyacinthe Mahone Bay Raymond, Alta Victoria
| IN NEWFOUNDLAND | IN THE UNITED STATES ‘
L 8t. Jonn's—Bank of Montreal R. ¥. Hebde | IN MEXICO
Birchy Cove (Bay of Islands)—Bauk of Montreal | New york— tw_ A Bo, ! Agents 31 Pine St
AT BRITAIN . T. Molineu® Mexico, D.F.—T, 8. C. SAUNDERS, Manager

Street, K.C.—F. W, TAVLOR, Manager, spukane (Wash,)—HBank of Moutreal |
N CREAT BRITAIN: Lowoox, The Bank of England; The Union of London and Smith's Bank, Ltd.; The London and
-2.?..!1.!‘.5? »2.. x.& SCOTLAND, The British Linen
Bank and Hranches.

BANKERS IN THE UNJTED STATES: Nkw York, The National City Bauk ; The Bank of New York, N.B.A.; National Bank of
Commerce in New York ; National Park Pank BosTON, The Merchants National Bank, BurrFaLo, The Marine National Bank, Buffalo
SAN FRANCISCO, The First National Bank ; The Anglo Californian Bank, Ltd,

Che Bank of British North America.

Established in 1836. lngorporatcd by Royal Charter in 1840.
Capital Paid Up - s,sss,mw”_ vlleurn Fund -  $2,336,000

COURT OF DIRECTORS
KicmarDp H. GLYN, Faq,
K. A, Hoark, Esq, C, W. TouxinsoN, Hsq.
H. ). B. KrnpaLyL, Esq. Gro. D. WRATMAN, Esq.
5 GRACECHURCH STREET., LONDON, E.C,
W. 8. GorLpsy, Manager,
St. James Street, Montreal.

‘ Luﬁon—l‘l.unkcu ‘Mnnun!. 47 Threadneedle Chieago—Bank of Montrea, J. M. GREATA, Mgr,

The National Provincial Bank of England, 1d LivekrooL, The Bank of Liverpool, Ltd,

FrEp Lussock,
OnN JAMES CATER, 3

CHOM Camrnerr, Fuq.
MHEAD OFFICE - - - - -

A, G, WaLLIS, Secretary,
Head Office in Canada:

inn- H, Bronik, P,u‘;
18q.

H. STIKEMAN, General Manager.
AMES EiMSLY, Superidtendent of Branches,
H.B. MACKENZIE, Superintendent of Central Branches, Winnipeg
JAMES ANDERSON, Inspector O. R. ROWLEY, Inspector of Branch Returns,
A, G, FRY, Assistant Inspector, W. G, H, BELT, Assistant Inspector,
BRANCHES IN CANADA.
Montrea! Branch: A, ¥, KrL1s, Manager. J R. AMBROSE,, Sub, Manager

Alexander, Man, Davidson, Sask. Hamilton,Victoria Av. Midland, Ont. Toronto, Ont,
i Asheroft, B. C. Dawson, Yukon Hedley, B.C. NorthBattleford, Sask. *  King and
i Battleford, Sask. Duck Lake, Sask Kaslo, B.C. NorthVancouver, B.C. Dufferin Ste
Belmont, Man. Duneans, B.C. Kingston, Ont. Oak River, Man, “ Bloor & L. ansdowne
Fobeaygeon, Ont, Estevan, Sask. Levis, P. Q. Ottawa, Ont, Trail, B, C.
Brandon, Man. Fenelon Falls, Ont. London, Ont. Quebec, P.Q. Vancouver, B. C,
Brantford, Ont. Fredericton, N.B. “ Hamilton, Road “ John's Gate Victoria, B. C.
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Cainsville, Ont, Greenwood, B.C. “  Market Square Reston, Man, West Toronto, Ont,
Calgary, Alta Halifax, N.S. Longuenil, Q. Rossland, B.C Weston, Ont,
Campbellford, Ont, Hamilton, Ont, Montreal, P. Q. Rosthern, Sask. Winnipeg, Man.
Darlingford, Man, “ Westinghouse Ave “ 8t, Catherine 8t St. Johu, N. B, Yorkton, Sask.

“  Union Street
AGENCIES IN THE UNITED STATES.

NeEw YOork 52 Wall Street, H. M, ), McMicHakL & W, T, OLIVER, Agents.
SAN FRANCIRCO, 120 Sansome Street, | C W rLsn and A S, IRELAMND, Agents CHICAGO, Merchants Loan ana T'rust Co
1ONDON BANKERS ; The Bank of England. Messrs. Glyn & Co,

FORKIGN AGENTS ' ) l\rtrut—lnn\ of Liverpool, scotlano- Naticns) Pank of fcotland, Limited and Branches, Ireland—Provincial
Bank of Ireland, 1im And branches : Novions! Fank, Limited, and Pranches. Australis—Union Bank of Australia, Limited, New.
Australin, Limited. India, China and Japan—Mercentile Bank of India Limited. West Indies—Colonial Bank,
. 1 yons—Credit 1 yon Agents in Canada for the Colonial Bank, London and West Indies,

8@ I1ssues Circu'st Notes for Trave!fers tlable tn all parts of the World, Drafts on Scuth Africa and West Indies may be obtained
at the Bank's Branches.
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Judge Landis who achieved fame by
The Standard fining the Standard Oil Company
Oil Fime. $20,240,000 has declined to fix a date
for the new trial, stating that he will
transfer the case to another judge. The United States
District Attorney announces that the casc will be
fought to the last inch “bearing in mind the errors
found by the Court of Appeals in the original trial.”
It will be just as well for all concerned in the
matter to bear in mind the scathing criticism passed
upon the judgment in review

The Montreal jail broke its record
Jail Statisties. last year, no less than 5,608 prison-

ers being committed to it. An in-
crease of crime is naturally to be looked for during
a period of business depression; and the city has
been for the last twelve months over-run by an un-
desirable class of immigrants. A large proportion of
the jail population is probably of foreign birth.

-

HERALDS OF THE NEW YEAR.

Calendars in “Colours Grave or Gay' that Entered
the Sanctum of THE CHRONICLE during
the Closing Hours of 1908.

THE WINNIPEG DEVELOPMENT & INDUSTRIAL
BUREAU, representing sixteen business organiza-
tions of Winnipeg issues a mammoth calendar with
appropriate ilustrations showing the Fort Garry of
the past, the Winnipeg of the present, the power
station of the Winnipeg Electric Railway Com-
pany, the thirty foot fall on the Winnipeg River
and a large amount of statistical information about
the prairie capital.

The calendar proper of the MANUFACTURERS'
LIFE INSURANCE COMPANY is a subordinate feature
of an excellent commercial and strategic map of
the British Empire, which necessarily involves a
map of the world. The predominance of red n
the colour scheme is grati}ying to British pride.

The calendar issued by the BANK OF BRITISH
NORTH AMERICA besides being in good, quict taste
contains useful memoranda for reference such as
postal information, a special calendar page de-
voted to Sundays and holidays and a list of the
bank's branches.

We have to thank the BANK OF MONTREAL for a
coi)y of its usual dignified, impressive and useful
calendar, in which a number of artistic tints are
produced by the four colour process.

THE EXCELSIOR LIFE INSURANCE COMPANY gets
out an inspiring calendar with a portrait in colours
of “the youth who bore mid snow and ice the
banner with that strange device ‘Excelsior.”’

TO THE CANADA PERMANENT MORTGAGE CORPO-
RATION we are indebted for a really artistic calen-
dar containing a picture in admirable colouring
and drawing of the Cascade Falls, Yosemite
Valley.

THE LEDOUX CARRIAGE COMPANY sends us a
calendar, the chief feature of which is a very credit-
able reproduction of a genre-painting entitled “A
Bit of Blood.” It depicts a village group admiring
a blood horse standing at the door of an inn.

We are indebted to Messrs. EVANS & JOHNSON
for a calendar containing a_charming re roduction
of W. R. C. Watson's painting “In tEe I&ighlands"
representing a group of sheep on a mountain side.
The landscape colouring is excellent.

S —— 1

v'l"m:_ l'l_luxl\‘ INSURANCE CoMPANY of Brooklyn,
N.Y,, in its calendar gives bold advertisement not
only to the company (typified by a phenix rising
from very hot ashes, and with a suspicious family
resemblance to the “Bird of Freedom™), but also
to the days of the month.

THE GUARDIAN ASSURANCE COMPANY gets out a
striking calendar in green and gold. A useful
feature is a page devoted to a calendar for the
whole year month by month to facilitate reference
to dates gone by.

THE ROsS REALTY COMPANY has out a calendar
showing a modern Diana taking a four barred
fence while riding across a flat hunting country
nicely laid out in building lots.

LA NACIONAL COMPANIA DE SEGAROS SOBRE LA
VipA, S.A., of Mexico, favours us with the only
calendar in Spanish we have received so far. It
i a very creditable production

To the UNITED STATES CASUALTY COMPANY of
New York belongs the credit of issuing the hand-
somest calendar we have scen this year. It is a
reproduction by the Osborne Company of a paint-
ing by Philip Boileau entitled “Margaret.”

THE MONTREAL CITY & DISTRICT SAVINGS BANK
has issued a calendar showing a group of children
acquiring the “saving” grace of thrift by playing
at banking.

THE MIssIsQuol & ROUVILLE FIRE INSURANCE
COMPANY has favoured us with a copy of its calen-
dar, which suggests that the company is “going
ahead like a house afire”

THE DOMINION BANK sends us a remarkably
handsome calendar, a prominent feature of which
is the new Dominion coat of arms, in heraldic
colours as necessitated by the creation of the new
western provinces.

THE CONFEDERATION LIFE ASSOCIATION has a
fine large calendar with a picture of its imposing
building in Toronto and showing the date in good
bold figures.

THE NATIONAL TRUST COMPANY issues an effec-
tive simple calendar in quiet colours and in good
taste.

THE LAW UNION & CROWN INSURANCE Com-
PANY'S calendar is a creditable production of a
useful type.

One of the biggest calendars of the year is that
of the PROVINCIAL FIRE INSURANCE COMPANY.

The calendar issued by MESSRS. CHEESE &
DEBBAGE, fire loss adjusters, is a fine reproduction
of an oil painting by Juana Romani, entitled
‘Budding.”

THE FEDERAL I.IFE ASSURANCE COMPANY 1ssues
a large calendar in bright colours and gold and
with a striking picture of the company’s head office
at Hamilton.

The calendar issued by the INSURANCE COMPANY
oF NORTH AMERICA is of eminently sensible and
useful design.

THE IMPERIAL LIFE ASSURANCE COMPANY calen-
dar is of heroic size and shows an oak tree with
the motto from Horace: “As a tree of oak in its
sturdy growth.”

THE AMERICAN BANK NOTE COMPANY'S calendar
is an excellent specimen of the company's charac-
teristic productions, well drawn, well executed and
in admirable taste.

W. BENTLY & CO,, printers, get out a neat little

calendar.
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THE

LONDON &
LANCASHIRE
- GUARANTEE &
ACCIDENT COMPANY

OF CANADA

LONDON &

§ LANCASHIRE |
FIRE

INSURANCE COMPANY

Ontario and North West Branch

8 Richmond St. East, TORONTO. Head Office : TORONTO
Applications for Agencies Invited.
ALFRED WRIGHT, . " Manager. ALFRED WRIGHT, ALEX. MacLEAN,

President Manager and Secretary

THE ACADIA FIRE INSURANCE COMPANY

ESTABLISHED A.D. 1862, OF HALIFAX, N.S.
CAPITAL SUBSCRIRED, - - $400,000. 00
CAPITAL PAID-UP, - - $300,000.00

Total Cash Assets(as at Dec. 31st last),$507,671.24
Uncalled Capital - - - . 100,000.00

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

$543,270.70

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

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

T. L. MORRISEY, Manager, - - Montreal

Can You Sell Life Insurance?

- THE MUTUAL LIFE

Insurance Company of New York

If You Are Confident

that you can sell lite insurance If allied with the
right Company issuing the right kind of a po-
licy, and are not satisfied with the success you

have attained in the past, try an Equitable con- OLDEST STRCNGEST
tract. You will at once discover
1
I1st: That the State endorsement of the Standard " N THS
Policy convinces the most skeptical applicant AMERICA WORLD

that its provisions are absolutely in his interest.

2d: That when it is further demonstrated that
the Equitable is the strongest Company in exist-
ence, the average man will prefer it to any
other.

3d: That the prompt payment of all just death
claims by the Equitable (which is the chief

Largest Margin of Assets in
Facess of Legal

function of any life insurance company) will
enable you to secure business which might
otherwise go elsewhere.

Equitable representatives are making money.
For Information regarding an agency address :

GEORGE T. WILSON,

2nd Vice-President,

The Equitable Life Assce. Society

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

No Company more Econom-
ically Managed to-day.

The only Company which has
increased its dividend scale four
years in succession—-19o6, 1907,

1908, 1409,

For terms to producing agents address :

GEORGE T. DEXTER, 2nd Vice-President

——

34 NassAvu STREET,

New Yoek, N. Y. “
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THE NATIONAL LIFE ASSURANCE COMPANY sends

us a well executed calendar well adapted for office
use.
THE NORTH BRITISH & MERCANTILE INSURANCE
COMPANY sends us a striking calendar showing
the Gordon Highlanders on parade at Edinburgh
Castle.

THE WESTERN ASSURANCE COMPANY'S calendar
contains a good sketch of the Lambton Golf Links
in flat colours.

THE UNITED STATES FIDELITY & GUARANTY COM-
PANY, of Baltimore, favours us with its calendar
which is of artistic design and creditable execution.

THE MUTUAL LIFE ASSURANCE COMPANY, of
Waterloo, Ont., has got out a fine calendar of
striking and classic design.

2 2
THE TRAVELERS INSURANCE COMPANY
v. MATHEWSON.

We understand that the suit taken by Mrs. F. H.
Mathewson against the Travelers Insurance Com-
pany in connection with an accident policy held by
the late Mr. F. H. Mathewson for $13,000, has been
withdrawn, the parties having come to an amicable
settlement.  Mr. Mathewson died, following injuries
received in a runaway accident. The case was tried
before Mr. Justice Archibald and a jury. The de-
fendant company claimed that death was due to
natural causes, viz, heart disease, and thus the
amount of insurance against death by accident was
not payable. The jury disagreed, nine favoring the
plaintiff and three the defendant.

2 2
FIRE AT WETASKAWIN, ALTA.

A fire occurred on the 6th instant, at Weta-
kawin, Alta, completely destroying the following
business places: Messrs. P. Burns & Co., Compton
& Montgomery, Stephenson & C. C. Bailey. Loss
about $65,000.

FIRE AT ST. JOHN, N.B.

A fire occurred on the sth inst., in the provincial
Hospital for Nervous Diseases, at Lancaster, on
the outskirts of St. John, N.B. The property 1s
insured by the New ~ Brunswick Government for
$50,000 under a blanket policy, which includes a
number of companies. Insurance loss about 50 p.c.

FIRE AT ST. TIMOTHEE, P.Q.

By the fire which occurred on the 3ist ult,, in the
Roman Catholic Church at St. Timothée, P.Q., the
Northern Assurance Company, Limited, carried
$22,000 and L'Assurance des Fabriques $9,000.
l.oss about 8o p.c.

FIRE AT PORT ESSINGTON, B.C.

Port Essington, B.C., was partially destroyed
by fire on the night of the 3rd iostant, causing an
insurance loss of about $50,000.

THE WESTERN ASSURANCE COMPANY OF TOR-
ONTO, has made an important extension to the field
at present under the supervision of Robert Bicker-
dike, branch manager at Montreal, and hereafter
all the agencies of that company in the Province
of Quebec will report to him instead of direct to
the head office in Toronto.

Financial and General.

A CHARTER is being applied for at Ottawa by
Canadian capitalists for the mcorporation of the
Mexican Northern Power Co., Ltd., to operate
the northern part of the republic.  The authorized
capital stock is $10,000,000, and of this amount
$7,500,000 has been issued. There is also a bond
issue amounting to $5,000,000, although the au-
thorized amount will reach $7,500,000.

TOTAL BOND AND DEBENTURE issues in Canada
during 1908 are estimated at $210,000,000, of which
British investors took some $175,000,000. Dritish
purchases of new C. P. R. common stock and the
taking up of certain minor sccurity flotations brought
up the year's total of capital invested by the Mother-
land in Canada to over $200,000,000, including some
refundings.

Tue Erecrors or ToronTo have sanctioned a by-
law reducing the number of saloons from 150 to 110,
The reduction is a substantial one, and Toronto’s
example might be followed with advantage by Mont-
real. There are too many saloons in Montreal, es-
pecially in neighbourhoods where they can do the
most harm.

THE NEW YORK STOCK MARKET received a “jolt”
this week when it was announced that the enforce-
ment of the 8o cent gas law in New York City had
been passed upon as legal by the United States
Supreme Court. Followng the fall in Consoli-
dated Gas, other stocks that had been raised to
an unduly high speculative level broke also. There
has been a rally since, however.

AT THE ANNUAL MEETING on the 12th instant,
the shareholders of the Montreal Trust & Deposit
Company will be asked to approve of a plan to
increase the capital to $1,000,000. The company
has declared a dividend of 114 pe. for the quarter.
It is payable January 15.

THE BRITISH OLD AGE PENSION ACT went into
force a week ago to-day and half a million persons
in the United Kingdom have drawn their first
pensions. A large percentage of them are unable to
write their names.

A DESPATCH FROM PARIS says that the new
Russian loan is to be issued on January 22 or 23,
at 89go. The amount will  be 1,200,000,000
francs and the rate of interest 42 pc.

THE SHAREHOLDERS OF THE WESTERN BANK at
a meeting on Wednesday of this week ratified the
agreement to amalgamate with the Standard Bank.
The bank will have over ninety agencies.

EIGHTEEN NEW BRANCHES were opened by Can-
andian banks during December. There are now
1978 branches in all— 50 of them being outside the
Dominion,

THE DOMINION COAL COMPANY brought 1,348,
500 tons of coal up the St. Lawrence last year
against 1,088,200 in  1907. “Scotia” also showed
an increase.

THE CITY OF MONTREAL'S new $2,000,000 4 per
cent. registered stock issue is reported by cable as
having been well received in London.

THE MERCHANTS BANK OF CANADA has opened
branches at Ste. Agathe des Monts, Que, and
Okotoks, Alta.
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THE COBALT OUTPUT for 1908 was somewhere
around 20,000 tons—about equal to the combined
nutrut of 1904, 1905, 1006 and 1007.  The year-
end’s partial recovery, and its continuance til]
now, in the price of bar silver is of intimate in-
terest to Cobalt dc-elopment. The fluctuation in
New York bar silver prices during the past three
years has been as follows :

High, Low,
|, . JTPIen 0o 980000 sas sonsane .’ﬂfh 47
BT o oaisoniinsonssoreinsre senses 70 53
1906 e snsvunns oiinns oo, 14 62

_ THE CIty OF \WESTMOUNT'S remarkably steady
merease in building operations during the past few
years is shown by the following table, which in-
dicates that Montreal's chief residential suburb was
not “hard hit" during 1908 :

BOBR i viv5 conene cisnnssinpins ariosvuiess $282,700
1904 ... ese sensce 350,300
IM0B.00i0s oninse vevnns sx06rs sebnsn saens . 800,850
1906 veeerees 763,600

1907, ETTIRTIIRIIT 803 600

seere eanevanes 1,013,850

THE WESTERN CANNERIES' COMPANY is to be re-
orgamized and rechristened as the Central Canada
Meat Packing Company. At a recent meeting of
directors in Regina, the resignation of Mr. T. H.
Malcolm as managing director was accepted, and
Mr. C. A Flower appointed in his stead. The new
president stated that the $150,000 necessary to
begin operations was forthcoming and work would
commence as soon as possible.

THE VALUE OF NEW BUILDINGS and repairs to
old ones in Montreal during 1008 was $5,062,326
as compared with $8,406,229 in 1007.  The falling-
off in construction activity was not so great, how-
ever, as the above would indicate; much heavy
work in large buildings was left over from 1007

to 1908, but does not of course swell the year's
nominal total of values.

RECENT ELECTIONS in Western Ontario resulted
in about twenty-five municipalities either adopting
defimte power by-laws, or voting upon the abstract
question as to whether negotiations should be en-
tered into with the Provincial Hydro-Electric Com-

sion for the extension of its line supplying Niagara
power.

THE DOMINION GOVERNMENT'S CONTRIBUTION
of $100,000 to the relief of sufferers from the earth-
quake 1 Italy is being forwarded through the
Colonial Office at Westminster, accompanied by an
expression of Canada’s united sympathy.

NOTWITHSTANDING TRADE DEPRESSION and re-
duction in construction prices, the total value of
building permits issued in Toronto during 1908
was rmcnc;llly $12,500,000. In 1907 the permits
1ssued amounted to $14,285,000.

THE BANK OF BRITISH NORTH AMERICA has
opened a branch at St. Stephen, N.B, under the
temporary management of Mr. E. W. Ward.

THE RAILWAY COMMISSION is this week in ses-

sion at Montreal, conducting an inquiry into the
matter of express company rates

THE IMPERIAL BANK OF CANADA has declared a
dividend at the rate of 11 pe per annum payable
on the 1st February next.

THE MOLSONS BANK opened a new branch on
Westminister avenue, Vancouver, on January 2.

1908,
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Insurance Items.

POLICY-HOLDERS OF THE WASHINGTON LIFE
COMPANY are being this week officially notified of
the company’s absorption by the Pittsburg Life &
Trust Company. A year-end development in the
matter was Superintendent of Insurance Kelsey's
statement regarding the removal of the books and
policies of the absorbed company from New York
to Pittsburg.  His protest is based on the fact that
the Pittsburg Company is not licensed to do busi-
ness in New York State, though it has given notice
that it will apply for such permission.

THE NEW QUEBEC INSURANCE ACT, passed dur-
ing last session was to have come into effect on
December 30, 1908, but has been postponed to
February 10, 1909. The insurance companies were
able to convince the Provincial Government that
the former date would be highly inconvenient, as
the act involved changes which could not be car-
ried out by the time fixed.

THE OCEAN ACCIDENT & GUARANTEE CORPORA-
TION, LIMITED, is now licensed to do plate glass
msurance in Canada in addition to the business of
accident and sickness insurance which, under the
Canadian management of Mr. Charles H. Neeley,
it has been successfully transacting throughout the
Dominion.

BRITISH FIRE UNDERWRITING RESULTS, reported
on the whole as favourable for 1908, will not be
affected by the Italian disaster. Austrian offices
hold most of the insurance business placed abroad.
Unloading of securities by British companies foi-
lowed the San Francisco and Valparaiso earth-
quakes; no such disturbing influence threatens the
L.ondon market on this occasion.

THE WORK OF REBUILDING THREE RIVERS,
QUE, is reported as proceeding steadily. Only
six months have elapsed since the conflagration,
but already about one-third of the burned district
is built up or nearing completion—the class of
buildings being in the main a great improvement
upon the old structures.

A RECENT FIRE IN THE SUN LIFE ANNEX BUILD-
ING, while causing small property loss, narrowly
escaped causing death by suffocation of the janitor’s
family. A box of rubbish in the basement was
stated as the cause of the fire, by Chief Tremblay.

CoL. A. H. WrAY, United States manager of the
Commercial Union and the Palatine, has been
clected a director of the General Adjustment
Bureau, succeeding Manager Frank Lock, of the
Atlas, who declined re-election.

THE PRUDENTIAL INSURANCE Co., of Newark
N. J., last month received a license for transaction of
life insurance in Canada. Mr. Ernest W. Porter is
to be chief agent for Canada with headquarters in
Montreal.

Tue Maritime Provinces CoNvention of Life
Underwriters” Associations began its sessions at
Halifax yesterday, in the commodious rooms of the
Board of Trade of that city.

A TEMPORARY INJUNCTION restrainin
from collectin% increased rates on “old members”
St

1o New York State, has been removed by the de-
cision of a Buffalo judge.

the 1.O.F.
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MONTHS OF BUSINESS RECOVERY.

Commereial and Security Market Recuperation dur-
ing later months of 1908 reflected in Bank
Clearings and Stock Exchange Trans-

actions.

Going to press before 1908 had actually given way
to 1000, the New Year issue of Tue CuroNicLE was
unable to give final figures as to bank clearings and
stock market transactions during the past twelve-
month. As stated a week ago, bank clearings for
the vear reached a total almost within 4 per cent. of
the 1907 record. During no month did clearings
show more than a 15 per cent. decrease from the

October
Clearing House
Calgary ...
Edmonton .

1907
$ 5,868,493
3,673,041
®,401.529

1908
$ 6,491,078
3.429 841
8,147,193

TR LR R

evsaess s anes s

Hamilton 8,012,730 6,8 3 326
London.,. 5 J361 4,586,683
Montreal . a 99 140,602,161
Otiawa.. 14,613,972 14,594 B47
Quebec .oe 10,241,260 10,023,426
St. John ... 5442 244 6,733.630
Torono... 108 57 115,724,711
Vancouver.. . 18,856,087 17,502 564
Victorin.eeses cosere soes . 5,304 664 5,062.6%9
Wilnipeg cee casene cyranecane 56,368,303 73,794,782

Clearing house returns from all Canada over,
have been as follows for 1908, compared with those
for 1007 and 1906 : —

ed that as late as August the monthiy

1907 figures—and that only in May. Contrasted with
this was the falling off of nearly 35 per cent. shown
by United States clearing houses, during March, and
declines of 15 to 30 per cent. during five other
months,  DBeginning with September, the effect of
the harvest outcome brought a marked recovery in
Canadian clearings. Some increase in stock market
activity contributed also to swell the figures, hut
this would effect but hittle any other cities than
Montreal and Toronto. The extent of the mprove
ment during the last quarter of the year inas be
ill(‘}.{(‘(l from the followit It i1s to be remember

de

5
‘H‘v * Was
11 per cent

November December

1907 1908 1907 1908
§ 7,769612 $ 5,821,651 $ 7095118
4.117,I188 3,708,015 §.100 320

7,761 665
6 3u1 419
4,792 095

141,684,213

14,233,129
11,208,708

7,974,779
7,144,172

8,955

7,904,703
7,043,270
505,061
140,666,018
13,140,566
L0008

7,950,078
5,558,200
141104 4414
13,915,125
11,175.919

125,877,033

13410217
ol 328

5,975,010 6,104 908
108,195,159 122,074,422

16,997,936 16,626,681

5 030,619 5,049,844 4,361,242 X 17
66,718,434 R6,050,626 56,182,117 601,239

feature of autumn and winter trading especially
in Toronto. And a check to what threatened to
be somewhat wild speculation  was welcomed by

CANADIAN CLEARINGS, | conservative interests.
" I wh 1791‘);4’ = a Ml‘,N"I‘. W ‘1‘9“3. 150 | Transactions on the Montreal Stock Exchange
ontreal .oioeee 17,315,07 AH65,737.5 513,096,790 | . \VBE srocated 7 ] . 2. 222
Toronto . ...ees  1,166,902,436 1,228,905 1219125359 | for ﬂl(-\(.lr .I;{Lr().'.\ll(l 740,000 \!l.lr(:., 1‘.‘. ht
Winnipeg. 614,111,801 599 6 504685914 | rights, 587,103 mimng shares and $4,477,033 ©
{ilnhr..x. 5 90,242,246 93,687,137 91 652,219 | bonds, as compared with 675,220 shares, 6,808
ami'ton. 72,329 658 88,104,108 78,480,620 | riohts i hares and $3,881, of bonds
St John seees 66 415,636 67,160,414 60,032 818 | ”L'h:“;."sls mining shares and $3 433 o bO
Vanconver..... 183,083,151 T30 1326 635 | 1 UO7 ‘ e
Victorih.oeuees 50,336,013 55,330,588 w1565 | The following table shows the transactions on
8...4“-... }‘u ';.';é"?,}; }01,4-;0.-91 92934,213 | the exchange detail for the various months of
UAWR. . aoeves 367,7 5% 4x7,80) 135,866 734 | onE s
London ...ua. 54,875,041 65, ":473 57,863 782 the Sl Mining
Elmonton, ... 34,496 507 45,716,791 43,936,721 MONTREAL Shares, Rights, shares, Bonds
Calgary...ooeee 64,810,220 69,798,565 041,771,924 40,647 6.576 1.010 N‘-"h‘z"-"g
enmieG n— — — S— — 34,839 10,736 1,100 311,25
Total, .... $4,142/128,3 6 $4,325,441.616 $3,997,969,065 50,427 '. 1.128 263,033
* staried April 18, 1906, 58,226 ”e 2,610 204 750
+ Part year only M 59,244 i 4,620 ': 500
Transactions in Stocks and Bonds. | gf ':(f‘; “'5’,:22 :';[.(;g 6 ??)?)
] ’ " ’ Y
In the matter of stock market transactions, the 71,442 i"g, o 7?)3
closing months of 1908 showed considerable more | :24';’:7‘ },},‘;{n 284500
activity than the corresponding period of the preced- | o170 100,176 o aman 396,200
ing year—except that liquidation following the New | Dec......ooo.. 80,799 . 282 524 318,60
York panic made October, 1907, the record month — 108
) ) . Ve
for the two-year period, in volume of stocks sold. 746,066 451 681,108 il

During the early months of
change business was dull indeed

appreciation and greater volume of sales marked |
the later months. Activity in Cobalts was al

1908 Stock Ex-
, but steady price

Stocks,

MONTREAL STOCK EXCHANGE. 1008, 1907,
JADUATY . wves casnsannssnsss iarans 40,637 H8,1'88
Febroary .. 34,820 H%.H33
Mareh .ovee 50,327 103 341
April 58 226 37,866
May . 59,244 29,095
June. 42.226 36,096
July ... 51, 09 35,446
AUgust.oovee oo 71,482 64 145
September ... 72,087 47,077
October. vaeevees K424 110 247
November . 100.176 60117
December. veveee sesss sesene 80,799 34,679

$746,066 $675,220

AR

The following shows the sales of regular shares
and bonds by months on the exchange, compared
with transactions for the corresponding months of

1007 ¢ —
Bonds,

1906. 1908, 1907, 1006,
1%7.152 $196,650 $310.975 $1,135 85
220,088 311.250 313,250 1,074,285
113,454 263,633 #81,900 415,200

91,426 294,750 382,683 48°,5675H
91,559 503,600 412,600 340 000

99..37 466,450 216,60 346,900

20,610 362,700 413,250 160,750

49,038 492 500 171,050 268,000

38,262 362 700 151,600 443,200

89,228 284,500 316,000 436,400

5,745 396,300 371,425 H49,600

81,685 338,600 210,550 541,872

$1,187,384 4,477,933 $3,881,432 $6,267,634




54

Transactions on the Toronto Stock Exchange for
the year were 440 455 shares, 157,071 mining shares
and $3,753,500 of bonds, as compared with 385,211
shares 30,002 mining  shares and $2,026,200 of
bonds tor 1907,

The following shows the aggregate transactions
1 general stocks and bonds on the Montreal and
Toronto Exchanges for the past two years:

Stocks Bonds
1908, 1907, 1908 1907.
Montreal......... STH6,066  §675.220 §4.477.00 $3 881,432
Toronto...oe vaus 49,455 BRB211 3T53,500 2,296,200
Appreciation in Stock Market Prices.
The extent of recovery in stock market prices

during 1908 1s evident from the followig record

ol the range m quotation on the Montreal Ex-
change during the twelvemonth
1908 Last
Open Low  High  Sae
Baxks—
British N. Ameria ...... o 115 141 147 147
Commerce . .oiviviner connes 164 1565 171 171
Dominion ... ..., 2214 221 25 225
East. Townships .. 152 *l44 156 156
Hochelaga ..., 135 133 150 148
Inyperial .. 2184 2144 21x} 218}
Merchant 1534 161 116 164
Molsous . 188 188 207 204
Montrenl ... 231 230 250 245
Nationale seoeies 120 120 120 120
Nova scotia o eee 275 274 286 251
Quebee ., eeee 120 120 135 135
Royal ceeeens 2080 211F 243 %230
Toronto ... sesss 205 2043 220, 220,
DRIOR «vss s5in cnonsn evees 128 1214 14 134
Orner STocks —
Bell Telephone Co. oouuvry. 120 119 1424 140
Britsh -Can Asbestos ..., 62 60 65 65
Can. Converters .o.veevees b} 10 b5 4%)
Can. Col. Cotton  vvvvavee, 47} 47} a6} 554
Canadian Pacitie .. . 154 143 180 177
C. . R Rights... 8} 64 92
New Pacific .., 137 137 176 ceve
Can Mareoni $1.560 $1.50 $1.70 $1.70
Detroit Ele Ry a5 31 66} b5}
vom. Conl Co suvner vnnnae 394 3 (] o6
Do, pvef, ... . 92 85 102 102
Dom. I & Steel Co. ... 143 14 22 19
Do, pref. . 44 44 4 69
Dom. Textile ..... 4 40 *67 66
. pref. sy W07 1034
Duluth common .. !" 94 184 H’g
o pref ... 24 248 24§ 24
Halifax Elec. Ky, . *96 95 *lor *107
Havaos Electric . 20 20 394 394
Do pref. 75 (] 85 K5
Ilinois Trac. pref. ,o.. ... 79 79 944 924
Intercolonial Conl  com, G0 50 60 o
Intervational Coal ... 7 o8 794 63
. P, Cement .. Uef 16 12 122
L. of Woomds con 7 i 98} ELT
Do, pref. 103 103 18 117
Laurentide Paper ........ 9 93 112} i
Do, pref e oot 01 00 15 115
Mackay com. ..cveecenees 554 514 1 ]
ho. pref. coovi.. 68 by 7l (3]
Mexican L. & P. ....o0 0 o ATy 45 kel 2
Do pref. coeeiees 90 v 108,
Minn. & St. aul vvveeyoa, R0, 8o} 14 133
Mout Colton . viinsvanennss 105 105 128 120
Month Fower Lovvevvenees 86 ~5 113 13
Mont. Loao & Mortgage.... 133 142 134 131
Mont, Stieet Ry, .vvieevuns =70} 204 203
o New 17 200 200
Do, Kights 4 a4 sene
Mont. Steel Works ., 57 83 83
Do, prel. covivene 92 105 105
Mount, lelegrapn Co. ... 132 148 141}
Nor,Ohio I & L 15 21 174
N. & Sweel & Conl .., el 62 b8
108} 1156 115
% % %
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Low Hj, Last

Ogilvie com. ...... . om' vl lﬁ{ Ink

Do.  pref 14 114 *130 na
Penmans com i 32 9] 45 49

Do.  pief. ourien. B0 72} 85 85
Quot 80 BY.sooieissiinensns 393 3u} 39}
R. & O. Nav. Co. ....... e 6B 62 (L] m
Rio de Jan. L. & P. Co..... “3f 294 80 80
S0 Paulo seveee,.ens. o, 113} 113 157 151%
Shawinigan...... .......... 54 54 80 80
St John Elee, Ry, .oovvues 100 100 100 100
Tnlﬂln “y....... treeraeas 9. 5‘ 15 15
Toronto Ry, ...ce.ceevrees 974 94 109 108}
Tri-City pref. coceeevecens T3 69 85 85
TWICIY sovine wsaans et . 85 784 97 97
West India Eleetrie... 59 59 65, 60}
Winnipeg Electrie . 132 132} 1l s
Windsor Hotel .., ceses 103 *96 *105

Boxps—
Bell Telephone ... ........ T1o1g 98 104 104
Cable vosss s evsers vosssose  BIE 8 873 81
Can. Col. Cotton  ..,..,,.. 9§ 92 100 100
Converters ..oovs .ovuviiene 874 874 92} v2}
Dobt Lol caversisvasss ssss Y2 87 93 93
Domi. Cotton 4l 91 101 101
Dom. 1 & Steel. 704 704 80} 80t
Haifax Tram 98 97} 100 100
Huvana Elec Ry . . 85 86 86 *6
Keewatin Mitl Loouvuiuees 100 “ 105 105
L. of the Woods ....... weel02) 102 1ot} 1074
LAUr: PUPAE ciosssasne shns fllo 104 1112 1112
Magdalene .oop0y.ooa,. see 15 15 15 15
Mexican K. 1., Co. veeeress 73 74 Y0 90
Mexican « . & P, ..., 0004, sl 79 90 90
Mont. Uity StoeK.uueey.ess 95 9% 198} s}
Mont. L.H &P........... 1914 914 101 ol
Montmorency Cotton ...... 974 974 7} 974
Mout. Street Ky. ..., ..., 974 954 101 101
Mout. Warchousing....ouusy t 924 1928t 92 9”1
N. K. Suel & Coal,.uyen ... 1105 103 t107 107
Nova Scotim Con . o 101§ 99 103} 103
Ogilvie Milling., ., 1104 105 1134 110
~ Do, 8 105 105 1064 106
Price Bros, 12 100§ tl03 1103
Rio de Japel 72 72 924 42,
Sa0 Van'o... 9 90, vig 9
Textile, Ser, 10 80, 95 95

Do, ‘es 90 83 96 96
3 eseeses BO 82 96 96
Do SR S+ I |

West India. ...... 84 80 *6 *6
Winnipeg Elcctric. 99 99 106 106
Windsor Hotel.vves vannaan, &8 i 1 93} 1 93}
*« Mining Stocks—
Crown ieserve.....o,00000. s1.98% 198} 2 90 2,71
Nipssing ... .o0n. 14 64 11§ 10§
North Swr, ..., . 12 7 12 12

*Ex-Dividend.

*Ex-rights. {Ex coupon. fAud interest,

From the foregoing it will be noted that there

has
paince levels . many
necessarily mean nflated

been more than complete recovery from after-
mstances,

This does not
values, for the stock

market had early m 1907 discounted the coming
hnancial break, so that prices immediately before
the panic were not at the same height as prevailed

HE Tany mstances at an earlier date.

It 1s to be

noted in this connection that, despite enhanced cost,
fnany securities of high standing still yield an in-

ot

come

5 per cent. or

more.

With

money as

plentitul as at present, rates to borrowers make the
carrying of stocks at present levels a not difficult

matter.

.

DURING THE FIRST TWENTY-FOUR HOURS OF
1009 the Montreal fire brigade responded to four

calls,

The most serious fire was that on the
mises of the Berhn Rubber Co., 276 St. F.

pre-
A4S

damage bemng probably something ‘over $3,000.
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Stock Exchange Notes

Montreal, Thursday, January 7, 1909,

The market opened heavy after the New Year's holidays
and during the first few days of the week trading con-
tracted and prices showed a tendency to react. This
is all changed, however, and @ buoyant and broad market
was in evidence to-day, the result being that quotations,
almost without exception, show advances for the week, in
gome cases running over eleven points. Montreal Power
was the most active security and advanced to a new high
level, closing with 116 1-8 bid, a net gain of 4 J-4 points,
Mexican Power was also prominent and over 3,300 shares
were dealt in. The recent announcement that the next
quarterly dividend would be 1 1-2 per cent. instead of
1 per cent, came as a surprise, and will, no doubt, be a
factor in deciding the question of leasing the Company
to the Mexican Tramways. Soo Common shows the
greatest advance and on sales of 1,740 shares, closed with
144 bid, a gain of 11 3-4 points. Sireet Railway advanced
7 3-4 points on total sales of less than 600 shares. The
perusal of the table below will show the general strength
of the market.

(all money in Montreal rules at 4 1-2 per cent., although
some new loans are being made at 4 per cent, with sup-
plies easy. In New York the ruling rate was 2 1-1 per
cent. and the quotation in London was 1 per cent.
fhere is no change in the Bank of England rate, which
continues at 2 1-2 per cent,

Call money 1n MODLTeRl Liveavsrsee connansnannane 4%
Call money in New York. 2%
Call money in London.. vee 1%
Bank of England rate.. 3 24%
Conrols. vos covasnnese 8!

Demand Sterling....... . TS 9
Sixty days’ sight Sterling...oeeiieririiianniiien 9

The quotations at continental points were aa follows :—
Market,  Bank.

PAFS coes cosasecosscnsssssecesscrvosess &8 3
4
4
4
3
Closing  Closing Net
Seourity. Sales. bid, bid. ochange
Dee, 30th.  to-day,
Caundian Pacific. 700 1764 1763 + 3
€1500” Common. . 1740 1324 144 + ol
Montreal Street.. . b82 202 200% + 1
Toronto Railway.... . 1029 108 109¢ + 13
Twin City cesveee 380 96 97 & I
Detroit Jniud 210 65 6" . i
Toledo Railway 260 11 12 + 1
Tllinois Preferred.. 974 92§ XD 93 + }
Halfax Tram .eo... . I8 106 106 e
Richelien & Ontario... ... 1497 7ﬂ‘-z 8 + 2
Mackay Common...o . «oo 4'5 I 73 -~ 2%
Mackay Preferred.... . ... 823 70 694 - 4
Montrenl Power .. 8,704 1114 116} + 4
I'om, Iron Common. ...... 100 194 19 —
Dom. Iron Preferred. ..oo.. 451 68} 691 + !
Dom. Iron Bonds .......00 1100 50 1M XC-—- ..
Nova Seotia Steel Com. ... 1097 561 b8 + 1}
Dom. Cosl Com .vv .0e.vee 200 i) %) — .
Linke of the Woois Com.... 143 98 1 XD + i
Dom, Textile Preferred ... 315 1074 102} XD — ¢
Shawinigan ces sees eons. 1320 8% 81 +
Mexican Power ...co..aee T34 754 + 1}
Rio Power ..ooy conee oon By 81 + }

Moxtreat, Baxg Crearixgs for week ending Jannary
Tth, 1909, were 329,485,746, For the corresponding weeks of
190% and 1907 they were $28514,83% and $32,319,028 res-
pectively.

Orrawa Baxk Creamisas for the week ending January %5
1909, were $2,943,410 and for corresponding week in 1908
they were $3,187,i55.

Toroxto Baxk CLearivas for the week ending Janvary Tth,
1909 were $28,739,504. For the corresponding weeks of 190+
and 1907 they were $26,844,013 and $25,050,672 respectively.

IT 15 REPORTED that the governments of Mani-
toba, Saskatchewan and Alberta, have decided not
te enact legislation providing foi
ownership of mterval grain elevators.

D

government |

Traffic Earnings.

The gross traffic earnings of the Grand Trunk
Canadian Pacific, Canadian Northern, Duluth
South Shore & Atlantic railways, and the Montreal,
Toronto, Halifax, Twin City, Detroit United and
ITavana street railwavs, up to the most recent date
obtainable, compared with the corresponding
period for 1900 and 1907 were as follows :

Granp Trovg RALwav,

Year to date, 1906, 1907, 1908, Decrense
Nov. 30.....837,885,160 $41 241,172 $35,676,389  $5,664,743
Week ending, 1906, 1907, 1908, Decrensa
Dec.. Tevesras  TT8,412 810,017 65,206 114,811
L ¥ R02 829 R39.866 731,168 108,698
oh . 879,082 R35,728 T48 283 87,245
€ ileeeeses 1,220,145 1,173,885 1,025,967 17,018
Cananiany Paoivio Ranuway.
Year to date.. 1906, 1907, 1908, Decrene
Nov.30.....861,21i,000 $63,425,000 §63,296.000 $5.129,000
Week ending. 1906, 1907, 190K, Increase
Dec. Toeen....1,409,000  1,639000 1,54<.000 9, 00
LU { . 1,706,000 1.419,000 1 523,000 104,000
“« 21, L1,248,000 1,423,000 1,597,000 174000
% 3liueeeess 2,068,000 1,974,000 2,210,000 236,000
Canapiany Nowrrugry Ratnwave
Year to date, 1906, 1907, Incrense
July 31...0ees $6,166,900 $8,032,600 $2.266 700
Week ending, 1906, 1907, 1908, [norose
Dec. Toviennen 125,600 188,800 217.500 28,700
“ 14 121,400 190,700 210,700 40 000
s 2... 117,600 225100 39,400
“ Blicecsoss 171,700 261600 18,700
Durors, Sovrn Suoke & Arianrio,
Week ending. 1908, 1907, 1908 Decresus
Dec. Tivenvane 50,101 53,530 50,507 3023

“ Miceeonee 51,259 49,521 52,031 Ine. 2,610
® Flessssese 60,463 50,322 62,120 “ 1,198
Montreat Srreer Ramnway,

Yenr to date, 1906, 1907 1908, Incrense

Nov.30..00... $2,557,315 $3,224,623 $3,285,591 £60,968

Week ending, 14086, 1907, 19K, Lucre ge

cessene 57,997 64,982 66.437 1,456

57,301 66,272 65,742  Dec. 530

M 60,943 64,875 68,137 1,262

“ Blicescone 86,104 93,6,2 101,013 7,461
ToroNTO STREET KAILWAY,

Year 1o date, 1906, 1907, 1908, Inerense

Nov. 30 ceveee  $2,786,936 $3,097,841 $3,218 635  $120,794

Week ending, 1906 17, 1905, In rense

Dec. Tovivonss 59,039 (35677 69,08 4441

o4, 59,7914 63125 69 0358 5913

” 62,992 67,796 71,491 3695

 Bl.ceocoss B7,235 92,447 104,610 12,063
Twis Crry arid Trassir Comvany,
Year to dute, 1908, R R 190X, InCrenss
Nov. 30.. cerese $5,107,788 15,520,049 $5,786,780  #26 73l
Ween ending, 1906, 1907, 110+, Incrense
Dec. Tooossosoee 165,364 112,086 121,108 9,022
“ 4. v 105,418 110530 19101 » 271
LIS ) PR 114,107 115,787 124,588 8,801
Derroir UNitep RALwaY,

Week ending, 190, W, [, Iner ge
Dec. Tiveovese 105,154 1146410 120,212 5,571
¢ Jdiseecons 105,809 110,070 121,612 11,642
LU | PP 115,604 119,453 122,603 3,120

Havirax Kieorwic Twamway Co,, Lro,
Ratlwany Receiptn,

Week ending, 1906, 1907, (RIS Ine vnse
Dee. Tivereee 2,708 2,854 3,151 207
U | PP 2,450 4,202 3,249 41
4 2.ieieen 3,157 3,279 AT 198
 Blisea.ss 4,976 5,043 5,435 REY
Havasa rprorwio Rainway o,

Week ending, 191, 1908 Increase
Dec. 6. 35,090 : 3,561
“ 13, 1,406

“ 20.. 2063
“ 2Mieeennns 1,317

SO0 RAILWAY EARNINGS  for the five months
ending November showed a good gaimn m net carn-
ings, their total bemng $3,020,610 as compared with
$2,310,380 a year carher.
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* List of Leading Stocks and Bonds

KEFORTED FOR THE CHRONICLE BY R. WILSON.SMITH & CO., 160 ST. JAMES STREET, MONTREAL.

COII!CT!I) TO THURSDAY, JANUARY 7th, 1909,

l"'..m..a ” Capital

Closing | &
BANK STOCKS, Jrices e
lula | shase, !nwuml
S—— - | 1 -
Asked. Bid | Per Cent.
1764 1724 8
lulnm I'u'"lh'pl w188 519
Farmers .
Hamiton .,
Hoehelngn 182 .., 526
Home Rank of Canada ... .. o ol .
Tmperial ¥ cedsagE e aaes ‘e
La Banguo Nationale., |
Marchants Bank of ¢ 165 104 | 4
Metropolitan Bank
Molsons, ., iR
Moutreal . a0
Now Branswiek, vees
Northern Crown Bank i .0 o2
Nova Seotin CoRtEd 287 294 18
Ottawa o -senassaes | 36§ ... 463
Provineln! Bank of ('lnmh, " | . veos
Quebea . 1224 120 L4
Royal B¢ ... 48
Rovarelgn lhnl P |
Standar, . e
St Sty e .
|
St Hya
St Johne
Sterling
Toronto
Traders ‘ q| .
Unton "lniil'"“"ll veriespasasenal 9008 sgeil sese
Unton Bank of Canada 1o 1 500
U nm«( o Bank =
Western T e " g
|
|
MIKCELLANEOUS STOCKS, |
| {
Bell Telephone . XD M s b 61
B O, Iuﬂnu Awen ' "B" ’ p"' I oo . |
nluu‘l Cotton \lllln ()o b 51
Canada General Phﬂrium. weeny
do . .
Canadian Pacifie ..., 177 1 395
Oanndian Converters o o B 00
Detroit Electric St 6]  ny .
Doms Inn( onl I referred ., | sene
Common LTI Ta
I'O'Mnlul Tn!llu()o (xn- . LT T
X Do ey ¢T3
om, lmn.lluﬂl}ol ‘en 19 1w | cens
do Pt | 7 60y
Duluth 8. 8. & Atlantie,, 16} .o
do Pt
Halitax Tramway Qo ., DT 5 60
Havana b Iulrll Ry Com . L L
l’rnlornd LI 6 80
llllunh‘hu P venanee . D:'ll D" 64
I.u:nnlh!n Paper nm oes| m 6 30
Pt 1ng 12 6N
Lake of u.- Woods Mill Oo. Gom. X h ey 608
do 7 O IO TTY 593
Iuhy Companies Com ...,..... | 7 L)
do ) LIL]
Mexiean Light & Power (h i} e
Minn. St Paul & 8 8. M. 1)‘ (A1} “n
do | y
Montreal Cotton Qo 1264 12 553
Montreal Light, Hi, & P 1eg 116y 817
Montreal Steel Work, Co o N0
do do Prd mu I» | 6
Montrea! Stroet Kallway 210 7“"" 470
Montroal Telograph .. ..., LL U R 571
Northern Ohio T'rack Oo, ‘ese
North Wost Land, Com.. . sss o | eses
N Sootia Steel & Coal Co. Com. ... LU
do Pll o XD 120 I 6 ae
Oglivie Flour Mills Oom |, ’ e ny UL
do 1 « 18 5w
Richelien & Ont, Nav, Co, ™ 174 LR
Kio de Janlero, .., e L1 LY
s80, Paulo. ..., .., ... ceees| 184 151 58
Shawinghan Water & Power Co .. LT ‘ "
88 John Street Katlwny. .. ... |
Toledo Ky & 1. ‘{(hl Co. .. ve B n
Toronto Street Katlway, .., R B [ (L) LE1
Trinldad Klootrie Ry "o
‘Irl(llylly(ot‘ .
Pea . [
Twin uty mmnm 510
Preforrod. ..
Wes' lw‘ Kleo, .
Windsor Hotel

Fiseof ] | When dividend

Dividena| payable,

Per oam »
: {

|

Aro‘: Jure , Pee,
un.. Aprll, .m, Oetober
[Jan,, Aprii, July, October

Mareh, June, Sopt, Do,
June, Decomber,
June, December,
Fe ay, August, Nov,

May, November.

March, June, Sept., Dec
Jan., Apm. ::n}y. {:m}nr
Jan., A uly, October
'Mu;h.v.lm'm. ept., Dee

Jan,, April, July, October
Jan., April, July, ‘October
June ember

Mar: \1 June, Sept., Doe

March, June, Sept.,,

Jan,, April, July, ()oubor
March, .|‘.ir'.'e'.'s‘apz Dee,
April, Octobe

Feb,, May, Aug. Nov.
arch, June,
Jln., Apl July, ()ct.

Fob May, Aug., Nov,
| 'una, December,

" |Mareh, June, Sept., Dee. i

March, June, Sept., Dee.
'lllw

Apri 1, October
Ilueh..mn, Sept., Dee,

‘enaee

. Apm Jlly, "October

PO EET TR PE R r wee tanee

Jan,, IJll.ﬂewb.
-'|‘= A:I'l -I; Oectober

Jn Apl..u'lll'p Oect

\unl
J 1 l.bewhu
::":ﬂl, J:;.omu

April, ‘October.

AR Ten ki Dee,
m.u“’..&xu.

.......... .o

lnd..llu.lu&.l)u
..ll Ay, A

rﬁ J-ly.

.lu.. A‘:ll. .l!n, Oectober
nmh ln-. llon Du.
lu'd, lon 5

Arl'll. Jlly. Odobt

Jan,, April, July, ouolu

“|Jan., April, .llly.

Feb., M Nov
Jn.. .' 'ﬁ"“

Way, November
n-'-': April, July, Ost,
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S8TOCK AND BOND LIST Continued

Rat

Closing |». n‘:l

Quotations| Int~ Amount When Interest
o | outstanding. due.
num.

Date of

BONDS. Where Interest payable Maturity, REMARKS

IR — . .

\

Bell Telephone Co\ oo | 8| #3,363,000(1st Oct. 18t Apl.[Bk. of Montreal, Mul..
“ ‘

April 1st, 1925
April 20d, 1912

(an. Colored Cotton Co... 101 ‘ 05| 6| 2,000,000{2ud Apl. 20d Oct “ “
5

April lst, 1940 | Redeemableat 105 and

l‘ 5,000,000{1st May lst Nov. “ “
’ Int. after May 1&t, 1910
July lst, 1929

Dominion Coal Co..vvev: ) o M
Pominion Iron & Steei Cc 8 T 6 \ 7,674,000{1st Jan. 1stJuly.|Bk. of Montreal, Mtl..
|
« 92nd Mortg. Bds..) - | .. 6
Dom. Tex. Sere. * A ") 963 95)

“ wgnl .. lgﬁ

1,968,000| 1t Apl. 15t Oct. Bk, of Montreal, Mtl
158,600/ 1 March 1 Sept. |Royal Trust Co., Mtl

1,162,000| “ “ p

veeees sasesness | $260,000 Redeemable
March 18t, 1926 | Reaeemable st | 10 ano
Interest,
Redeemable at par al
ter b years,
Redeemable at105 and
loterest.
“

o “wpen 96 \ 9{'\!
97 96

1,000,000| “ “ o

o “ [)7
Havana Klectric Railway.
Halifax Tram.......s vee
Keewatin Mill Co.avenee

“"
Feby. 1st, 19562 Redeemable at 105
Jany. 1st, 1916
Sept. 1st, 1916

6
6
6
6 460,001" " “ “
.| B 8,311,661 16t Feb, 1st Aug.|59 Broad N.Y..
.. 98| b 600,000 18t Jan. IalJu{\ Bk, :ﬁ;x,’,‘.h Mtl.
106 103 | 6 760,000 18t Mch. 1st Sept Royal Trust, Mtl....
6
6
6
b
b
4

Redeemable at 10

Lakeof theWoods Mill Co| .. 1_000&00‘]..;,’..... 16t Dec, |Merchants Bank of|

Canada, Montreal..| June 1st, 1923

Laurentide Paper Co..ovv| oo 110 1,036,000(2 Jan, 2 July. |Bk. of Montreal, Mtl..| J.ny.')mf,lW(\

:q-lnln;”hhndi‘.. 267.000/30 June 30 Dec.
Mexican Electric L. C 6,000,000{1 Jan. 1 July. “ “ | July lst, 1935
Mex, L't & Power EHOR B 12,000,000|1 Feb, 1 Aug. F‘,‘l,y’. |',.l'_ 1933
Montreal L.&Pow. Co....| 99 | 95 3 5,476,000{1 Jan. 1 July “ “ Jany. let, 1932 Redeemable at 106 and
) Iot. after 1912,
Montreal Street Ry. Co...| . 1100 | 44| 1,600,000 | May 1 Nov. May lat, 1922
N. 8. Steel & Coal Co.....[108 (103 | 6 | 2,2¢2,00011 Jan. 1 July. 2 U.B. of Halifax or B.| July 1t, 1931 | Redecmable atl10and
. | | of N.S.Mtlor Toronto. Interest,
N.S.Steel Consolidated...| ., [101 | 6 1,470,000 1 Jan. 1July. July 1st, 1931 Redeemuble 1156 and
o sats & : Int. after 1912,
Ugilvie Milling Co.uvee | .. l .| 6] 1,000,000(1 June 1 Dec. |Bk.otMontreal,Mtl..\july let, 1932 | Redeemable at106 an
" | Interest.
| Price Brod.c.oee vossneee| .. (104 | 6 1,000,000{1 June 1Dec. |ievaseoenconne oo Jupe 16t, 1925 | sveese sosasssaeesen
2
i Rich. & Ontariow..veee b 223,146(1 Mch. 1 Bept. |sevesens vonveennnniliois wonnnnsens) 200" PRI ITE
Rio JANeir0.cesvascsssnes 5| 23,284,000{1 Jan. 1July. |. veesssessassns: | Jany, lot, 1935,
880 Paulo.ees sarvencans| oo 5| 6,000,000(1 June 1 Dec. |C. B. of C., London
| . . Nat. Trust Co., Tor | June lst, 1929
i W;mar?_a_lﬁlccmg. veeessl106 1100 | 6| 4,000,000]1 July 1June |Bk.ot Vontreal, Mtl..| Jany. 1et, 1936
? EARNEST WORKERS MEN WHO CAN
meet the first requirement
WANTED IN will find the other two
promptly supplied by the
GOOD TERRITORY UNION MUTUAL et
TO SELL Policies reoeml); chlnueg @ﬂ'mmlMﬂ'lmn
to comply with revise
PLAIN POLICIES laws. Everything up to | hﬁ“uﬂ“m“m
the times, | Ntwgnlt
L] .
STATEMENT JANUARY 1.1008
Union Mutual Life InsuranceCo, TR AL
. Frep B. RICHARDS, President  PORTLAND, MAIN® s l 5 o o o o o
HENRI E. MORIN, Chief Agent for Canada 9 .
151 St, James Streot, MONTREAL - RESERVED FOR ALL OTHER LIABILITIES

Por Agencies in the Western Division, Province of Quebec ant ’ 5 9 2 * 6 8 5
Rastern Ontario, lmm WALTER 1 JOSEPH, Manager, ist - 9
fames Street, Mon!

NET SURPLUS

- 4,4 J!sssn§3 53
London Guarantee & Accident 13.508.0 38

Gompany, Limited.

Bonds Issued insuring Employers  and
Corporations against loss through the
defalcation of trusted employees. Bonds
for legal purposes. Adminisirators’ Bonds,
Liability Insurance. - - - -

Montreal Adent—

W. Mayne McCombe - Canada Life Bldg.

AGENCIES THROUGHOUT CANADA.
L
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DERENTVURES FOR SALE
CITY OF OTTAWA SUGAR. —

Tenders addressed to ““The Chairman Board of Control,” a . f e
and marked * Tender for Debertures,” will be received by (he When next purchasing supplies
Corporation of he City of Ottawa until 12 o'clock, noon, on N ’ 5 » as
Thursday, the 24th Jannary 1909, for the purchase «f deben 0‘ (l"l"“l'dtc“ b“g(“' (lﬁk f0l'

tures nmounting to $966,940,90.

These debentures are all a linbility of the City at large,
and bear 4 per cent interest, which is payable half-yearly on
Ist January and Ist July.

About $45,000.00 are for 20 vears, abont $417,000,00 for
30 years, and about $105,000.00 for 40 vears.

All tenders must be on the ofticial formi and must be ac om-
panied with a marked cheque for $5.000,

Accrued interest will be added to the rate tendered,

The bonds can be made payable in Ottawa, New York or
London, at the option ot the purchaser, and in denomination to
suit,

Pelivery will be made at Ottawa by 31 March, 1909,

The highest or any tender not necessarily accepted,

Full particulars, ‘together with further conditiors, and ]he '""‘(.‘St and hes"' To be Ila(' in

official form of tender ean be obtaived on application to the City

Treasurer, Ottawa. ("'Igl"ill "'(leﬂgeSo

NAPOLEON CHAMPAGNE,
Ottawa, 12 December, 1908, Mayor Barrels of about 300 Ibs. and Bags
WANTED. By an experienced Fire Underwriter, one of 100, 50, and 20 Ibs.

who has been over twelve years General
Agent for Non Tariff Companies in the Maritime
Provinces and with an unexcelled record, a position The Canada Sugar Reﬂning, co., Ltd
of trust (under salary) with a first class Company.

Address : WILLIAM BETTER JOB, c.o. The Chronicle, MONTREAL
P.0. Box 578, Montreal.

——

CHIPPENDALE EFFECT.

A NEW FEATURE IN

“MACEY* SECTIONAL BOOKCASES

SOMETHING FOR VARI11) OF
et A SECTIONS,
ITTLE BETTER,

ARTISTIC
g RTIST
LITTLE NICER, EFFECTS,
a MECHANICAL
LITTLE RICHER FEATURES,
than the type of WORKMANSHIP

SECTIONAL ANDT:';I:ISH

BOOKCASES |
“MACEY”
which has heretofore LEADS THE

been on the market.

WORLD.

OUR “ MACEY,"” BOOKLE! SENT FREE ON REQUEST,

CANADA FURNITURE MANUFACTURERS

LIMITED,
—— TORONTO, CANADA=—==—"—
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The Dominion Bank

HEAD OFFICE: TORONTO, CANADA.

Capital Paidup, - - = $3.980,000
Reserve Fund and Undivided Profits,  $5,300,000
Assets, - - - - - $51,000,000
Deposits by the Public - - $37,000,000
DIRECTORS :
K. B OSLER, M, P,, PRESIDENT

WILMOT D. MATTHEWS, VICE-PRESIDENT

A, W, AUSTIN R. J.CHRISTIE

W. R. BROCK JAMES CARRUTHERS

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

CLARENCE A. BOGERT, =~ General Manager

Branches and Agents throughout Canada and the United States.
Collections made 20d Remtted for promptly. Drafts Bought and Sold
© | and Tr lors' Leotters of Credit
issued, available in all parts of the world,

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

The Metropolitan Rank

HEAD OFFICE : TORONTO, ONTARIO.

Capital, - - - - $1,000,000,00
Reserve and Undivided Profits - 1,277,404,49
DIRECTORS

S. J. Moore, EsQ. President, D. E. TnomprsoN, EsQ., Vice-Pres,
Sir W, Mortimer Clark,
Thomas Bradshaw, Esq. John Firstbrook, Esq.
James Ryrie, Hsq.

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

CAPITAL PALD-UP RESERVE FUND
$3,900, $4,390,000

th\wl\ Bank "Qa ”004

93 BRANCHES THROUGHOUT CANADA
11 AGENCIES IN CUBA
San Juan, Porto Rico. Nassau, Bahamas
New York Agency =~ 68 William Street
SAVINGS @ & & B o reposits of ON¥ DOLLAR

and upwards, Interest paid, or credited

DE PARTMENT at highest current rates,

EASTERN TOWNSHIPS BANK

CAPITAL $3,00.700 RESERVE FUND $2,000,000
HEAD OFFICE - SHERBROOKE, QUE.

With over SIXTY BRANCH OFFICES ln the
PROVINCE OF QUEBEC
We offer Facilities possessed by
NO OTHER BANK IN CANADA
for
Collections and Banking Business Generally
in that important Territory

Savings Bank Department at all offices.

BRANCHES IN|
MANITOBA, ALBERTA and BRITISH COLUMBIA
CORRESPONDENTS ALL OVER THE WORLD

Bank of Nova Scotiq e+ el

CAPITAL, . $3,000,000
NESERVE FUND, 5,400,000

HEAD OFFICE : HAVLIFAX, N,S.
DIRECTORS.
CHARLES ARCHIBALD, Vice-President
R. L. Borden G. 8. Campbell . Walter Allison
Hector Mclnnes 1. C. McLeod
General Mavager's Office, TORONTO, ONT.
H. C. McLeod, General Munager 1. Waters, Asst, General Mansger
Geo, Sandetson, C. D, Schurman, Juspectors,
A0 BRANCHES 5o
Branches in every Province of Canada, Newfoundland, Jamaica & Cuba
UNITED STATFS : Boston, Chicago, New York.
Correspondents in every part of the World, Drafts bought and sold-
Foreign and domestic letiers of credit issued, Collections on all points

Jonn Y. PavzanTt, President

HOME BANK

OF CANADA
Head Office - - 8 King Street West
6 Offices in Toronto
22 Clilces inCntario
Winnipeg, Man. Fernie, Erilish Columbia

Prompt Attentlon given to Collections

JAMES MASON, Gen'l Mgr.

The Bank of Ottawa

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

BOARD OF DIRECTORS
DAVID MACLAREN . .
HON. GEO. BRYSO

H. N. Bate,

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

C. G. PENNOCK. W. DUTHIE.

Sixty-Six Offices in 1he Dominion of Canada.

Correspondents in every Banking Town in
Canada, and throughout the world. This Bank
gives prompt attention to all Banking business
entrusted to it

CORRESPONDENCE  INVITED.

JANUARY 8, 1900 .
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British American
Bank Note Co. Ltd.

HEAD OFFICE :
wellington Street, OTTAWA, Canada
Most modern and complete appliances for the production and
rotection agalnst counterfeiting of BANKNOTES, BONDS, CHECK
ERTIFICATES, POSTAGE and REVENUE STAMPS and all Docu-
ments of A Monetary value.

Tho Work executed by this Company is accepted by the
LONDON, NEW YORK, BOSTON

and other Stock Exchanges.

BRANCH OFFICES :
© BLEURY STREET. -~ MONTREAL
TRADERS' BANK BLDG. = TORONTO

A e WS

R i

IMPERIAL BANK OF CANADA
HEAD OFFICE, TORONTO.

Dividend No. 74.

OTICE is hereby given thata Dividend at the rate of
eleven per cent (11p.c) per annum upon the Paid up
Capital Stock of this Institution has been declared for the
three months ending 31st. Jannary, 1909, and that thesame
will be payable at the Head Office and Branches on and

afier
Monday the Ist day of February next.
The Transfer Books will be closed from the 18th to
the 30th January, both days inclugive.
By Order of the Board,
. R, WILKIE.
General Manager.

Toronto, Ont., 25rd December, 1908,

e Royal Trust Co.

107 ST- JAMES ST,, MONTREAL
CAPITAL SUBSCRIBED - $1,000,000
PAID-UP, §700,000 RESERVE FUND, $800,000
BOARD OF DIRECTORS :
Right Hon. LORD STRATHCONA & MOUNT ROYAL G.0M.G
PRESIDENT.
Hon. SIR GEORGE DRUMMOND, K.CM.G,
VICE-PRESIDENT.
SR H. MONTAGU ALLAN C., R, HOSMER H. V. MEREDITH
K. B, ANGUS Sik W, C, MACDONALD DAVID MORRICE
SIR KDwarD crousTon, Bart. HoN R.MACKAY, A. T. PATKRRSON
¥. B. GREENSHIELDS A, MACNIDER JaMES Ross
C. M. HAvYS Sik T, G. SnavanNessy K.C.V.0.
Sk Witniam C, VAN HORNE, K.CM.G

H. ROBERTSON, Manager
SAFETY DEPOSIT VAULTS:

109 St. James St., "R Montreal

National Trust Co., Limited.

CAPITAL PAID UP = - $1,000,000
RESERVE - - - = = 500,000
OFFICES : Montreal, Toronto, Winnipeg, Edmonton, Saskatoon.

Authorized to accept and execute Trusts of every descrip-
tion and to act in any of the following capacities
Trustee, Executor, Administrator,Assignee, Liquidator. Gen. Agent
Montreal Board of Directors |

JamEs CRATHERN, ¥sQ., Director Canadian Bank of Commerce.

H. 8, HoLT, KEsq., Director Royal Bank
H. MARKLAND MOULBON, Ksq . Director the Molson's Bank.

Montreal Offices and Safety Deposit Vaults.

Natlounal Trust Buliding. 153 St. James Street*
A. G.ROSS - - - Manager.

CREDIT FONCIER F.-C.

30 ST. JAMES STREET

Loans on improved city and farm property, Loansto Municipal,
School and Church Corporations,

NO COMMISSION CHA RGED
For blank forms of application apply to the Company's offices

30 St. James Street, . MONTREAL.

The Trust and Loan Co.

OF CANADA
INGORPORATED BY ROYAL CHARTER, A.D. 1845

Capltal Subscribed, . . $ 9,733,333
With power to Increase te . . 14,600,000
Pald-up Capltal, . . . 1,703,333
Reserve Fund, * 1,107,006
Special Reserve Fund . « =« 146,000

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

26 St. James Street, Montreal

United Empire Bank of Canada.

Head Office, corner Yonge and Front Sts., Toronto

Conservative investors will find a safe, sound, payin
proposition in this New Canadian Bank Stock 1i-nur5
at par). Allotments will be made to early applicants.

GEORGE P REID, . . General Manager

NATIONAL PROVINCIAL PLATE GLASS INSUR-
ANCE COMPANY, LIMITED.

Head Office, —.cnuon, Eng. Established 1854 Capital fifty
thousand pounas sterling. For Agencies at unrepresentea
points, Province of Ontario, Address J. H. EWART, Chief
‘Agent, No. 18 Wellington Street East, Toronto.

Montreal Trust
and
‘Deposit Company

Acts as General Fiscal Agent for
\ the payment of Bonds, Coupons,
\

Dividends, etc., for Municipalities,
Railroads and other Corporations.
T'he capital of the Company stands
as ample guarantee of the faithful
discharge of such duties,

Head Office, 2 Place d’Armes
MONTREAL.

;_—M
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REFERENCE DIRECTORY
Legal Firms, Brokers, Agents, Etc.

McGibbon, Casgrain, Mitchell & Surveyer Bell Telephone Main 771
(T CHASE CasGrAIN, K O, \'l(’]uu E, MiTcueLL,
4 5 W, Wanon, R, M, McDovoaLLY F. W. EVANS C. R. G. JOHNSON
SOLICITORS & BARRISTERS-AT-LAW E & J h
i vans onnson
) Canada Life Bullding, Montreal, Canada
i Cable Address : “MONTGIBB, MONTREAIL FIRE lNSURANCE
' Agents BroKers
F. S. Maclennan, K.c. 83 NOTRE DAME STREET WEST’
Advocate, Barrister & Solicitor.
New York Life Building. - MONTREAL. MONTREAL
CARLE ADD-¥F8S, ' FARMAC " MONTREAL A.B.C.Conr GENERAL AGENTS
ATNA INSURANCE Co., of Hartford
ERITISH AMERICA ASSURANCE CO,, of Toronto
FLEET! FALCONER’ SUN INSURANCE OFFICE, ol London England
WILLIAMS & BO VEY HOME INSURANCE CO., of New York
s‘:‘;":l'_‘:lf:'mk"::""“' 157 M.:I‘::p:;::‘:::.r‘:l T HRNRY N CHAUVIN GEO. HARLOD BAKER
H. S. WILLIAMS WILFRED BOVEY. CHAUVIN & BAKER
ADVOCATES
‘ Metropolitan Building, 179 St. James Street
Tel, Maln 2194, MONTREAL
|
McLennan, Howard & Aylmer GRORGE DURNTORD
Advocates, Barristers and Solicitors CHARTERED ACCOUNTANT,
BRITISH EMPIRE BUILDING Room 53, Canada Life Building,
Tel. Main 50 86 Notre Dame St. West, Montreal 189 St James, - . . . MONTREAL.
J. Cassik Hatron, X.C (Counsel) Francis McLeEsNAN, K.C
K. Kowix Howarp H.U P.AVLMER Hon, Sir Alexandre Lacoste, K C,
Cable Address ‘NOTTAN MONTREAL P
Kavanagh, Lajoie & Lacoste
ATWATER, DUCLOS, .BON_D & MEAGHER i ADVOGATES, SOLICITORS, Fic.
ADVO(AT[:S | Provincial Bank Bullding, 7 Place d’Armes.
160 St. James Street, Montreal i Gerin Lajole, K.C. Jules Mathiew L8
A W. ATWATER, K.C C. A, DUCLOS, K.C
W. L. BOND ]. E COULIN J J. MEAGHER EDWIN HANSON : WILLIAM HANSO

Hanson Brothers
McCarthy, Osler, Hoskin & Harcourt | | c..a0a Lite Building.

MONTREAL
S S, SOLIKC S, .
e i Investment Brokers
HOME LIFE BUMLDING,
VICTORIA STREET, . TORONTO Government, Municipal, Railway and Industrial Bonds

and Securities BOUGHT and SOLD.

Joux Hoskin, K ¢ F W, Harcorrr K C. H. 8 Osi¥x, K C Investments suitable for Insurance Companies and
LEiauron McCarrny, K ¢ D L. McCartny, K.C, Trust Estates always on hand
BRITTON OStrR JoF.H. McCar iy
i N by M s
Counrel | Wakiack Nusme, &.0 fembers Montreal Stock Exchange,

CABLEADDRESS: HANSON,

Municipal Debentures Bought
R. Wilson-Smith & Co. and Sold. Write for quotations.

STOCK BROKERS G. A Stimson & CO
Members Montreal Stock Exchange 16 King St. West, Toronto ;s

Guardian Building =
EDWIN P. DEARSON i
160 St. James Street, - Montreal. .:‘...u; NORTHERN
Adclaide St, East, Toronlo ASSURANCE CC.
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The Yorkshire Insurance Co., Limited.

OF YORK ENGLAND. ESTABLISHED 1824
RT, HON. LORD WENLOCK, Chairman. ASSETS $1 0,000,000 JAMES HAMILTON, Manager

FIRE INSURANCE granted on every description of property at Tariff rates.
LIVE STOCK INSURANCE. This Company has i large Live Stock business in England and elsewhere, and ia
the FIR~ST COMPANY, licensed by the FEDERAL 4OV ERNMENT, to transact Live Stock Insurance in the
Dominion.

APPLICATIONS FOR AGENCIES are invited from responsible persons.
Canadian Manager, P. M. WICKHAM, Montreal

William Thomson & Co.| | THE EXCELSIOR LIFE
St. John, N. B., Halifax, Montreal, Toronto, Winnipeg INSUR ANCE COMPANY.

— MANAGERS OF —
: Head Office: 59-61 Victoria St., Toronto.
The STERLING Aesident O O . Established 1889.

The ONTARIOQ Fire insurance Co. Insurance in force. - - $11,784,330.00

— SFEGIAL ACENTS FOR CANADA — Increase in Interest Earnings - 17} per Cent.
The New York Plate Glass Insurance Company Income Ten Months of 1908 -  $334,932.36

i WE ARE NOW OPERATING FROM ATLANTIC 70 PACIFIC A Company possessing features particularly
AND WANT MORE ACENTS IN SEVERAL DISTRICTS. attractive o ineurers and agents.
No better Company to ineure in. No better
$ Company to represent.
E. MARSHALL, D. FASKEN,
THE General Manager. President.
| MONTREAL- CANADA
‘;
3 4 r 5
i Fire Insurance Company THE LIFE AGENTS’ MANUAL.
‘ Established 1859 The Twelfth Edition of this publication forms an
i up-to date and invaluable Compendinm of Canadian
Life Assurance information. It containg premium
::::".'0 : * . '|93"°7 .28 $667,888.00 rates and policy conditions of all contracts issued in
Other Liabllities . 20,687.9 | Canada, together with a world of other information
e ’_'_317_9_9"9 inlli.‘-[nvm-nhlv to office staff and fleld force alike.
Surplus to Policy-holders . $344,126.76 250 Pages—6] in x 4} in— Flexible Leather.

J. B. LAFLEUR, President. NOW READY—PRICE $2.00.

Head Office: 59 St. James St., Montreal THE CHRONIGLE, - MONTREAL.

R. WILSON-SMITH
Financial Agent

160 St. James Street, : 3 3 :+ Montreal

INVESTMENT SECURITIES—Sultable for Banks, Trust Estates, lnsursnce
Companles, Investments for Deposit with Canadian Government

Speclalty:

" CABLE ADDRESS: CHRONICLE

M
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MANITOBA

(FIRE)
Assurance Company

Policies Guaranteed by the Liverpool
& London & Globe Insurance Company

For Agencies apply to the Head Office : 112 St, James St., Montreal
\:n Epwarn CLOUSTON, BArT. . President
. GARDNER THUMI’M!N Mnnulnx Director
j W. BINNIE, . Secretary

MOUNT ROYAL ASSURANCE COMPANY

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

INSURANCE
SU OFFICE
FOUNDED A. D. 1710
Head Office:
Threadncedle Street, - London, England

The Oldest Insurance Office in the World,
Surplvs over Capital and all Liabilities exceeds
$7,000,000
Canadilan Branch:

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

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

Responsible Agents wanted in Moantreal and Province of Quebec
.. THE..
London Assurance
CORPORATION
OF ENGLAND.

INCORPORATED BY ROVAL CHARTER A.D, 1720

CAPITAL PAID UP e o $2.241,378
TOTAL CASH ASSETS « 22,457,418

Head Office for Canada, - MONTREAL

;‘: :H:."":‘I'I‘"L\.\. ! JOINT MANAGERS

ANGLO - AMERICAN

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

AUTHORIZED CAPITAL, $1,000,000
SUBSCRIBED CAPITAL, 480.100

R e breuchon o ooy otiers,  54:6:34.69

S. l' McKINNON, Esq., Pres. JOHN R. RARBER M.P.P
\hkmnon&to Toronto. JOS. N. SHENSTONE,

H. H. BECK, Manager.

Applications for Agencies throughout
the Province of Quebec are invited,

Address; HENRY BLACHFORD, MONTREAL

General Agent for Province of Quebec,

INSURANCE
PHCENIX oF HARTFORD
COMPANY
ToraL Casw Agsers: - - $7,065,453.74
ToraL Losses Pain: - $61,162,468.28

J. W. TATLEY, MANAGER,

MONTREAL
Applications for Agencies Solicited.

ESTABLISHED 1809
Total funds Cxceed Canadian Investments Over

$35,805,000 FIRE AND LIFE $8,280,742.00

North British and Mercantile

INSURANCE COMPANY

DIRECTORS
A. MacNIDER, FsQ , Chairman Cuas Sise, Fsq,
BIR GEO. A, DRUNMMOND G N. Munu Ly EsQ.

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

Griswold’'s Hand Book of
Adjustments.

By J. GRISWOLD, Esq. The standard
authority and’most perfect compen-
dium of information, tabular, legal,
etc., on the adjustment of Fire Losses
extant, Price - - - - - $150

For sale by
THE CHRONICLE, MONTREAL.

“THE OLDEST SCOTTISH FIRE OFFICE"

THE CALEDONIAN

INSURANCE CO. OF EDINBURGH.

Founded 1805.

DIRECTORS —Hon. I’ C. Buller Elphinstone, Sir Colin Maorae
Charles Ritehie. 8. 8 O, Kobert Stewart, Alexamnder Bogle,
Ed. Berry, Fred R, \undumn Kobert Brodie, Willism .air,
ROBERT CHAPMAN, JAMES COWAN,
General Manager. Fire Manager.
LANSINC LEWIS J. G. BORTHWICK,
Canadian Manager, Canacian Socroury,

Head Office for Canada, Montreal.
MUNTZ & BEATTY—Resident Agents Toronto
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| e NORWICH UNION
WESTERN FIRE OFFICE.

‘ ASSURANCE COMPANY AGENTS WANTED

incorporated In 1851 HEAD OFFICE FOR CANADA: TORONTO
ASSETS,  : : i SH28418006 JOHN B. LAIDLAW, Manager
LIABILITIES, : : : 816,49.43 | || JOHN MacEWEN, |

SUPERINTENDENT AT MONTREAL

SECURITY to POLICY-HOLDERS, 2,467,430.63 L

INCOME for the year ending 31st Dec., 1907, $3,299,884.94 = .
LOSSES paid since organization of Com- The Equity Fire Insurance Co.
‘ ) . . $48,934,205.34
;] - TORONTO, CAN.
| .
' DIRECTORS : WM. GnttNWOO? B»l_t()ﬂw_lf, General Manager
Houn.GEO. A, COX, President W.R. BROCK, Vice-President GENERAL AGENTS;
W. B, MEIKLE, Managing Director. Carson Bros., Montreal Faulkner & Co., Halifax, N, 8
ROBT. BICKERDIKE, M.P. JOHN HOSKIN, K.0, LL.D Brown L“.nk; Agency, Winnipeg W, S Holland, \ uu.u\-e.r ’
D B, HANNA Z. A. LASH, K.C, Young & Lorway, Sydney,C. Il Geo. A, Lavis, Calgary
ALEX. LAIRD GEO. A. MORROW * W. K. Roges & ( 0., Chas lottetown, P E. 1
AUGUSTUS MYERS FREDERIC NICHOLLS McCallum, Hill & Co., Regina. J. M, Queen, St. John, N.R
JAMES KERR OSBORNE Sir HENRY M. PELLATT
E. W. COX E. R. WOOD S
|Law Union & Crown
HEAD OFFICE, TORONTO Insurance Co. of London
Assets Exceed $27,000,000.00
Fire Risks lmgled onalmost every description of
nsurable property, 9
Canadian Head Office: 112 St. James St., corner Place d'Armes
MONTREAL
Authorized Capltal . . . $|.000.000 _Agents wnnlgd throughout (‘nnm'(n. ¥, DICKSON, Meonagur |
‘. Subscribed Capital - - - 337,500 -
[ Deposited with Government - 55,000
3 .
i . London Mutual Fire
§ [ T d F l c Established 1859 ‘
k2 ncluding Reinsurance
; ' Liabilities ( wvte: 17 708,08 ) 370,478.69
f Active Agents wanted in all unrepresented Districts. Suvplus, ® . L » 5201032~98
: | Security for Policy Holders, - 937,791.93 |
; HEAD OFFICE v
! | TRADERS BANK BLDG. | C. E. CORBOLD, HEAD OFFICE : 82 and 84 Kingd St. East, TORONTO
i | TORONTO. ! Wanager. HON, JOHM DRYDEN D, WEISMILLEFEK,
| President Sec'y and General Manager

HENRY BLACHFORD, 180 ST. JAMES ST., MONTREAL

General Agent for Quebec

Get an Estimate |

John Loverlnloa Son, Ltd. | | RADNOR...

“‘Radnor is a purely natural water,brilliont,

| when you require A " o
pleasantly sparkling, and delicate tothe taste.
f PRINTING, or The Lancet, London, Eng.
| BLANK BOOKS, or S S
i Bookbinding of any kind RADNOR IS BOTTLED ONLY AT THE SPRING
done. g e

For Sale Everywhere

e ———

23 to 29 ST. NICHOLAS ST.

B ————————
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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, over $500,000,00
Canadian Branch: Head Office, Guardian Building, Montreal.
CANADIAN TRUSTEES:

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

The LIVERPOOL and
LONDON and GLOBE

Insurance Company

Cash Assets exceed . . ‘ . $565,000,000
Canadian It vestments exceed ¢ » ; 4,000,000
Claims paid exceed > . 250,000,000
Canadian Branch: Head Ofﬂce, Company s Bulilding, Montreal.
CANADIAN DIRECTORS ¢
SIR EDWARD CLOUSTON, Bart,, Chairman = . -
4BU. . DRUMMOND, Esq, K. W.THOMPSON, 8s0. J. GARDNER THOMPSON, Resident Manager
JAMES CRATHERN, Esq SIK ALEXANDER LACOSTE J. W. BINNIE, Deputy Manager

The Northern Assurance Co. Limited

“S .rong as the Strongist"

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

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

FIRE LIFE MARINE ACCIDENT

Commercial Union Assvrance e Co.

LIMITED, OF LONDON, ENG.

Capltal Fully Subscribed : : : : $14,750,000 f
Life Fund (In speclal trust for Life Policy Holders) 17 314,400 |
Total Annual Income, exceeds : : ' 21,250,000
Total Funds, exceed : : 86,250,000

Deposit with Dominion Government : s 1,107,640
Head Office Canadian Branch: 91 Notre Dame Street West, Montreal
Applications for Agencies solicited in unrepresented districts: J. McCGREGOR, Manager
W.S JOPLING, Supt. of Agencies, Canadian Branch
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The Employers’ Liability

Assurance Corporation, Limited | canadian
., w un OF LONDON, ENGLAND wonoon Government
- — Deposit =
Personal Accident, Health, Liability $35°’|23.°°
and Fidelity Guarantee Insurance : -
P2 STANDS FIRST

Most Liberal Policles Issued In the iberality of iis Pol-
Icy Contracts, in financlal

Offices: MONTREAL - TORONTOQ | strenath. andin the lber-
) ality of its loss setticments
Managers for Canada, GRIFFIN & WOODLAND

First British Fire Office Established in Canada

THE BRITISH AMERICA
'\ ASSURANCE COMPANY Phenix Assurance Co.

LIMITED
1 —-’
{ INCORPORATED 1833. Established A.D., 1782 Of London, England
Head Office for Canada:
HEAD OFFICE: TORONTO x .
‘ Old Reliable  Progressive 100 St. Francois Xavier St.
| Capital, - - - $ 1,400,000.00 Montreal —ea>
| Assets, - - - 2,132,483.39 PATERSON & SON, Chief Agents
Losses paid since organization, 31,412,129.22
i DIRBOTORS/ Established 1864.
Hon. 6E0. A. (OX, President W. R. BROCK, Vice-President
a3 S, New York U i
\ 5’«',{‘{&“{.\?&"& K.C., LL.D, 5‘:'5:‘;5“:&«::“;’»‘6‘»':sr: ew or l\derwrlters
| B0k il A
; '\ Sl ; W g B. MEIKLE, Managing Director gency-
\ W: B. MEIKLE, Gen. Manader P. H. SIMS, Secretary Policies secured by Assets - $18,920,603
" EVANS & JOHNSON, General Agents PROVINCIAL AGENTS.
| 33 “dl‘l Dame s"“el' w‘“ : : MONTmL Josgrn MURPHY, JNO, WM., MOLSON,
| Toronto. Ont. Montreal, Que,
OSLER, HAMMOND & NANTON, Witk & CALKIN,
Winnipeg, Man. st, John , N.B.
ALPRED ], BELL, HORACE HASZARD,

Halitax N.5, Charlottetown,, P K. .

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

RICHMOND & DRUMMOND

Fire Insurance Company ’ -
Wead Office, RICHMOND, Que.  CAPITAL, $250.000.
460,000 DEPOSITED WITH THE GOVERNMENT FOR SECURITY OF | ~ The Contmental Llfe lﬂs“ﬂﬂ“ CO-
POLIGY HOLDERS. SUBSCRIBED CAPITAL, $1,000,000,00
HEAD OFFICE, ] 1 o ] TORONTO

The Company transacts & eneral Fire Insurance business, which is
confined to the Don inion of Canada, no foreign risks written

Insurance in force, $6,000,000.
gy 4 Hon. JOHN DRYDEN, . PRESIDENT |
GENERAL AGENTS 1 |
r J. H. Ewart, Toronto, Ont., O H, I)It Winnipeg. Man., | CHARU:S H. FULLER, SECRETARY & ACTUARY
John J. Banfleld, Vancouver, B.C.  Judson G. Lee Montreal, Que | Several Vacancies for Qood Live GENERAL AGENTS and

PROVINCIAL MANAGERS
Liberal Contracts to First-Class Men.

Apply GEO. B, WOODS, Managing Directo:

|

|

Beverley K. Armstrong, St John, N. B |

LOCAL AGENTS WANTED IN UNREPRESKNTED DISTRICTS \
1. €. McCAIG, Geseral Masagder.

B et
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(RAILWAY PASSENG

ERS

ASSURANCE CO.

OF LONDON,
i ENGLAND

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

Established 1849

EMPLOYERS LIABILITY
FIDELITY. GUARANTEE BONDS

F. H. RUSSELL, General Manager J

———OTTAWA,
Authorized Capital
Subscribed Capital

D. MURPHY, President.
Personal Accident
Nickness,

Employers’ Liability,
Workmen’s Collective

F. C. Robins,

A. Lake,

A W. R. Markley-
R. C. Timmins,

'" Canadian Railway Accident Insurance Company

H. W. PEARSON, Sccy.-Treas.

PROVINCIAL MANAGHERN .

F. Routhier, Bank of Ottavna Bldg,, Montreal, Que.
W J. Ingram, 82 Prince Willlam St,, St. John, N.B
J. A. MacDonald, 14 King S, ~., Toronto, Ont.

I W. Main St.,
317 Portage Ave..

Imperial Block,

Local Agents at all Points.

CANADA, ==
- - - $500,000. 00
- - - 250,000.00

JOHN EMO, General Manager.
Teams Liability,
Public Liability, and
Elevator Liability
Insurance.

Hamilton, Ont,
Winnipeg, Man,
Calrary, Ana.
Vancouver, B.C,

EMBEZZLEMENT.

DON'T WORRY

About your Officials. Let Us do the Worrying.

ALL KINDS OF GUARANTEE BONDS

ISSUED BY

The Dominion of Canada Guarantee

Lukis, Stewart & Co.

Insurance.
Sovereign Bank Bldg.

Tel. Main 4466-4467.

and Accident Insurance Co.

Head Office : Traders Bank Bldg.,, TORONTO.
J. E. ROBERTS, Manading Director,

THE CROWN LIFE INSURANCE CO.

Has Fuceptional Opelngds for a few
DISTRICT MANAGERS
la Ontario

Libera n'r s . unities for ajvancement are ava
able 10 agenis of abiity and good character. Apoly to
WILLIAM WALLACE, General Manager.

Heod Olfice ~Craowan Life Bullding, TORONTO,

TheCanada Accident

Assurance Company
| Head Office, : : MONTREAL

! CAPITAL, $500,000

PERSONAL ACCIDENT,

SICKNESS,

LIABILITY,

PLATE GLASS,
INSURANCR.

R. WILSONSMITH, T. M. HUDSON,

Manager |
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L TR ROYAL-VICTORIA
THE IMPERIAL LIFE Life Insurance Co.

ASSURANCE COMPANY HEAD OFFICE - - MONTREAL
is like buying a Government Bond on easy pay
ments—only better—for an Imperial Endowment - &% .JULV "t '908
‘ not only provides for your own future if you live, nese[ve Llﬂblllly accrued on Policies
but asfords immediate protection to your heirs if in Force - - - - ssao'ooo
you die. Apply for rates and additional infor- Clpitll ‘l\d ASSC(S accumulated for
t y R oy |
i Security of Policies in Force - $1,425,000
H. LeROY SHAW, Provincial Manager Annual New Insurance - = $1,000,000
LIVERPOOL, & i - - -
LONDON &GLOBE Bldg. Montreal, Que. Insurance in Force $5,000,000

BOARD OF DIRECTORS.
President :
James CRATHERN,

e st d d Vice-Presidents

The Standard Loan Co. Hox. L. 3. Fortare T+ flow. Rour. Mackar.
We offer for sale debentures hearing interest at FIVH per cen < Medical Director 4 =

per annum_pasable h:-ll—‘vmllg- These debentures offer an ab- T. G. Roooick, M.D., F.R.C.S8,

solutely safe aud profitable investment, as the purchasers have for " ' = a y ) s Q

#5 | | o Mg et ks, S P e

i J Ly Al i Sims,

Capital and Surplus Assets -« $1,340,000.00 Bacsial Mansdats
Total Assets - . . - - $2,500,000.00 Davip Burkg, ALA., F.8.8.

ALEXANDER SUTHERLAND., Presi lent,

W, 8, DiNNicK., Vice President and Maraging Director
HeadOffica: Cor. Adelalde and Victoria Sts., TORONTO.

i The General Accident

Hartford Fire Insurance Go. AsSurance Company'

1
; ESTABISHD 1794 of Canada
’ CASH ASSETS, - -  SIS920603.84 HEAD OFFICE, -  TORONTO, ONT.
Surplus lo Policy-tolders, - 5261 450.15
CHAR, E. CHASNE, President I o
K. M. BISSELL. Vice President FREIN K, SAMSON, Ass't Secy. pcrsonnl ACCld{'nl‘
I'HOS. TURNBULL, Secretary. 8, E. LOCKE, Assistant Secretary “ea“h' thm‘ywd lnd“ml
: H. A. FROMINGS, MONTREAL MANAGER Insurance
{ 90 St. Francols Xavier Street —
(' W. G. FALCONER, C. NORIE-MILLER,

Manaders for Ganada

The London & Lancashire

ROLLAND, LYMAN & BURNETT, 22222020
Life Assurance Gompany
| OFFERS LIBERAL’(SONTR;ETSM‘;O I_’_’_Q WA TE R LOO

CAPABLE FIELD MEN Mutual Fire Insurance Co.

ESTABLISHED IN 186)
GOOD OPPORTUNITIES FOR MEN TO . — .
BUILD UP A PERMANENT CONNECTION HIV) DFFICE : WATERLOO, ONT

TOTAL ASSETS 3Ist DEC., 1905, $514,000.00
We particularly desire Representatives L
W iiculptly Stsiry SepresemIstiven for Te POLICIES  FORCE INN WESTERN ONTARIO OVER 30,000

} City of Montreal
C. ). Alloway, B. Hal Brown, R
! (hief Ageat, Mantreal General Minager for Canada, GEORGE RANDALL, President WM. SNYDER, Vice-President
. Head OMfice: 164 St James S p ' FRANK HAIGHT, T. L. ARMSTRONG )
ca 1C 4 James Strect, Montreal Mesager R THOMAS ORR ‘lnlpeclou

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

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

The Union Life Assurance Company
HEAD OFFL K, Union Life Building, TORONTO.

17 Nrancres in Canada, from Vsncouver to Halifax
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NORTH AMERICAN LIFE

ASSURANCE COMPANY.

CHRONICLE.

JANUARY 8, 1909

M h
;,- A"“;‘ i HOME OFFICE: TORONTO
U -5 JOHN L. BLAIKIE, President L. GOLDMAN, A.LA., F.C.A.—Managing Director
Solyd 106 7
Continent Total Cash Income............... S $1,815,097.69

Total Assets.. T 8735,876,08
Net Surplus . .......ccoo covivvininiins 673,656,04
Payment ioyholders. ... ..v..i... 607,347.44

For Information respecting l(my openings write, T. G. McCONKEY, Supt. of Agencles

ASSURANCE
SUN LIFE “ourany. OF CANADA
AT 31st DECEMBER, 1907.

ASSETS - . - - $26,488,595.15
SURPLUS over all Llabllltles. and Capital

according to the Hm. Table with 3}

and 3 per cent. Interest - - 2,046,884.42
ASSURANCES IN FQRCE - - - 111,135,694.38

PROSPEROUS AND PROGRESSIVE

The National Life Assurance Co.

— — OF CANADA. -
Head Office :— National Life Chambers TORONTO

ELIAS ROGERS, President
ALBERT J. RALSTON, F. SPARLING
Managing Director. Secretary

| CThe Manutacturers Cife Tnsurance €o.

has an Excellent Opening for the Right
Man, in the

NIAGARA PENINSULA.

I here is no more prosperous district
in Canada, and this Company because

of its remarkable progress, its great Atthe cl;-u 1;‘l business on tb':dxlu of December 1907, the S
? total eash assete amoun 404

liberality, its excellent policies, and The net resarves based on Hm. table of lnorwlly wnd 3§ "
. § 4 . per cent . interest ... 886,

its special offers to total abstainers is All other Habilities .. 730850

|»mn<-ulml\‘ easy to canvass for, Surplus i 14 263,310.9

* . Business in foree on 31st ‘December 1907 6,675,067.00

Apply to the Anpual premium incomethereon. .. .. .. .... 218, "6.’

For agencies in the Province of Qneboe apply to
3. P. ORAM, Proviaclal Man rder,
Branch Office, Imperial Bank Bullding, Montreal

HEAD OFFICE. - TORONTO, CANADA.

™ Melropolilan Life'}: c

Amount of Canadian Securities Deposited with the Domin on

T Home Life Association

of b b

averaged o numbher one for sac

winess dav of # s«- onch,
and, i amonnt 18408 & minuteof -ch
Businem dey of # houre

PANY'S BUsiNESS DUING 180T

372.01 134 ian I-.... 0

This o ¥'s poliey - f\u-nnln L
yoe 4 second,

THE DAILY AVERAGE OF THE 00N

452 w day v mumber of clalme

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

of Canada, im Canadian

riean.

Home Office: 1 Madison Ave., New

York Gity

Government for the ;vonﬂton of polh‘y
holders in Canada over . ’ 'm'm OF CANADA
Signiticant Facls Incorporated by Special Act
It exceeds by twomillions of Dominion Parliament.

Agents Wanted in
Unrepresented Districts

PRESIDENT

6,391 ™ In_numher of Polisies securities, dollar for dollar HoN, J. R. STRATTON
’ Vidrad s uid for | of its Cl‘ll:hll lllhﬂll:’-. MANAGING DIRECTOR
. In 1907 it here in Can oty
$1,239,393.45 l”:-::rvl.plud wrote As much new insu- J. K. McCUTCHEON
and pid for | y-'nu as any two ol):n
day M life insurance companies
3'62 489. 27 ':'r ey n:'\:':: ¢ Canadian l-n.luh opr‘Alne
l-n.

HRAD OFFICK

Capital $1,000,000 |

Home Lile Ridg., Toronto |




IANUARY 8§, 1009

FOUNDED 1792

T
i
'Insvrance Company of

North Amecrica

PHILADELPHIA

|
|

|

$3,000,000 |
11,200,121 |

CAPITAL,
ASSETS JANUARY 1, 1908,

ROBERT HAMPSON & SON

General Agents for Canada, MONTREAL.

THE CHRONICLE

7!

" Ten Years’ Growth.

The measure of a company's prosperity '8 |
its steady growth,along safe lines, at a moderat®
outlay for expenses of mamag ement,

2

. 74
//l/l//’/ / .'ZL
/ OF CANADA.

Fills the Bill in these respects, its operating cxpenses fo
many years having been much lower than any of it
competitors, while its growth for the past ten years has
been abundantly satisfactory in every department of itg

SR .. -
‘ Year  Income Assets Sarplus Busines in
J Forece
1897 & 819,98, § 3,720,777 § 218,140, § 21,487,181

1907 2.243.570‘ 1,655.410 1,503,719 51,091,848
HEAD OFFICKE, WATKRLOO, ONT.

MONTREAL PARK & ISLAND
——RAILWAY COMPANY

LACHINE.—From Post Office 20 min. service, 5.40 am
0 8.00 p.m., 30 min. service, 8.00 p.m. to midnight. From
Lachine 20 min. service, 5.50 a.m. to 8.45 p.m., 30 min. service
%.45 pm. to 12.45 midnight. SAULT AU RECOLLET. —
First car From St. Denis St. 5.20 a.m From St. Denis and
Henderson Station, 20 min. service, 5.40 a.m. to 9.40 am.
40 min. service, 9.40 a.m. to 3.40 pm.; 20 min, service
540 p.m. to 8.20pm.; 40 min. service, 8.20 p.m. to 12.20
midnight. Last car from the Sault, 12.40a.m.; from St. Denis,
am. Extracarfrom Chenneville St, to Henderson Station at
210 p.m. MOUNTAIN.—From Mount. Royal Avenue,
60 min. service, 5.40 a.m. to 1140 p.m. From Victoria
Avenue, Westmount, 20 min. service, 5.50 a.m. to 1150 p.m.
CARTIERVILLE,—From 8nowdon’s Junction, 40 min,
service, 6.00 am. to 12.00 p.m. From Cartierville, 40 min
seyvice 5.40 a.m. to 11.40 p.m.

« Alliance Assvrance Co., Lid.

ESTABLISHED IN 1824
With which is United the IMPERIAL FIRE OFFICE

Capital, $27,250,000
Head Oftice for Canada : Alliance Building, Place d’Armes
MONTREAL
T. D. BELFIELD,

] Manager

Union Assurance Society

— MERGED IN THE =

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

Corner St. James & McGill Streets,

T. L. MORRISEY, Manager.

Montreal.

r~

A RECORD

Since its inception,

This a unique record a
continuous efficient managem

For information as to New
tracts, address—

The Canada Life has paid or credited
to Policyholders $8,089,622.00 more than t

nd tells in a striking way of the

)

hey paid in.

ent of the Company's affairs.

Insurance or Agency Con-

—

ki

C;nada Life Assurance Co.
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Confederation Uife

ASSOCIATION.
HEAD OFFICE: TORONTO.
PRESIDENT

W. H. BEATTY. Esq..
Of Beatty, Blackstock, Fasken & Chadwick, HBarristers, Toronto
VICE -PRESIDENTS
W. D MATTHEWS, Esq.,
Girain Merchant,
Toronto.

FRED'K WYLD, Esq..
Vice-President Standard Bank of Canada,
Toronto.
DIRECTORS
E. B. OSLER, Esq., WP, HON. JAMES YOUNG, S. NORDHEIMER, Esq.,
{ Y Galt Toronto,

Messrs. Osler & Hammond, Stock Brokers President Gore District Fire Insurance Co Imperial German Consul.

D. R WILKIE, ksq WILLIAM WHYTE, Esq JOHN MACDONALD, Esq.,
President and General Manager Imperial 2nd Vice-President Canadian Pacific Ry., Toronto,
Bank of Canad Winnipeg. Wholesale Dry Goods Merchant,
ARTHUR JUKES JOHUNSON, Esqg., CAWTHRA MULOCK, Esq.,
W. C. MACDONALD MDLMRCS, Director Imperial Bank, J. K. MACDONALD,
Secretary and Actuary Toronto Toronto Managing Director,

PROVINCIAL AND FOREIGN ORGANIZATIONS:

Eastern Canada Branch Western Canada Branch

J. TOWER BOYD, Superintendent, Toronto. D. McDONALD, Manager, Winnipeg.

A. B, LAWSON. Manager, Montreal E. NEWTON JORY, Chief Insp., Winnipeg .

GEO. W. PARKER. Prov. Man., St. John Republic vf Mexico Rranch Great Britain and Iveland Branch

J. G. BRUNEAU, Dist. Man., Que F. W. GREEN, Manager, Mexico. G. HASWELL VEITCH, Gen. Man., London.

West Indies Branch
H. R. TILLEY, Manager, Kingston, Jamaica.

F )
Royal Insurance Company Ltd.

LIFE DEPARTMENT. e A0

20 PAYIEﬁ‘ LIFE" F&klu. with Profits, carry a guarantee that the whole of the Premiums
paid will be refunded as a Cash Surrender Value, of the Policy and Profits, at the end of 20 years.

“ENDOWMENT." Age Premium - Assuring the sum of
20 w.l = $1000 in event of death
30 .35 = or the payment of that sum
In cash at the end of 20 years.

APPLY FOR INFORMATION OR AGENCY.

OUEEN INSURANCE COMPANY.

FIRE INSURANCE ONLY—-ABSBOLUTE SECURITY.
L WM. MACKAY, Maoager. J. H. LABELLE, Asst. Manager.

The Federal Life Assurance Compan

Head Office, - - Hamuilton, Canada, ——

CAPITAL AND ASSETS - . . $3,870,472.74
PAID POLICYHOLDERS IN 1907 - . - . . 287,268.17
TOTAL ASSURANCE IN FORCE - - . . 18,965 117.93

MOST DESIRABLE POLICY CONTRACTS. s

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

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




