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The Star of WVetbichem
e e )

trologers, bhave da

injustice and cruelty, the sufferers from siebness and
bereavement—in every little child without exception,
kood or bad, rieh or peer. Me iv found in eountless

the re-appearance of the ce-

> lestial visitor identified by
> some with the star which over
nineteen hundred years ago
stoed ever Bethlehem of Judea.

“Where is He that is hborn King of the Jows ! "
asked the Wise Men, “ For we have seen His star in
the East and have come te worship Him."

*“Go search diligently fer the youmg Child, amd
when ye have found Him, bring me weord again, that
1 may come and worship Him also,” said Herod.

“Art thou He that should come, or look we for an-
other?” asked Johm in prison. “Do the rulers know
indeed that this is the very Christ 1" emquired the
curious and the anxious people of Judea.

And still, after nineteen centuries, the search goes
on with ever varying success; by these whe seek to
worship, by these who seek to kill, by those who are
less interested in the young Child tham im the gold,
the frankincense and the myrrh. He s sought—some-
times, though net always, is found—in temples com-
secrated to His name; among those who flaumt his
emblems and wsurp his homours. Me is sought and
found by multitudes that no mam can number,
among the peer, the oppr d, the vieti of b

To all our Readevs,

177 iti for doing geed and prometing peace
and happiness.

Where, demand the oynleal ecritics, s He to be
found imn this world, in whieh injustiee and vice are
rampant, and in which two of the most Christian na-
tions seem walting even now for a faveurable chance
to fly at each other's threats?

He is to be found by men of good will who ask in
goed faith, in the fact that this old world, with all
its present faults, is better than ever it was before;
and that If injustice and vice are still as preminent
as ever, it is mot because they are as great as ever,
but because the human heart and the human con-
seience have, thanks to His imfluence, hecome more
acutely sensitive to these evils.

Thousands of wise men from the East and from the
West iguorantly worship Nim by their fidelity. to
his prineiples, as surely as the men of Athens igno-
rantly worshipped the Urkmown God.

The Star of Bethlehem has not dimmed ite brillian-
ey, and its rays still bring the light of Nfe to ou:
Meother Earth. Even the Sercemess of war, the last
relic of human barbariam, is subdued and modified by
its 5 vot influence; and these to whom it is given to
see the Star with the eyes of faith and hope recognize
in it as never before the barbinger of eternal peace.

EH ferry Christmas
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Prominent Toplics.

The Farly Closing by-law just passed
Early Closing |y the Montreal City Council estab
of Saloons. lishes a close season for alcoholic
weaklings from 10 p.m. to 7 a.m.
from Monday to Friday: and from 7 p.m. on Satur
day to 7 a.m. on Monday. This by-law, unlike the
other Early Closing by-law which prevents the selling
of a loaf of bread or a pound of sugar after 7 p.m.
on two nights a week, has the merit of common sense
and public interest. Ten o'clock at night is quite late
enough for standing at the bar. To a large class of
worthy people it will be a hardship not to he able to
get a drink on Saturday nights after seven o'clock
without buying a whole bottleful, but in the interests
of the greatest good of “the greatest number, these
worthy people should be willing to make some personal
sacrifice of comfort, to enable the wage-carner to es-
cape the period of his greatest temptation.  All tem
perance legislation, like all other legislation which in
terferes with the liberty of the subject, is attended
with difficulties and requires the most delicate hand
ling if it is not to do more harm than good. It re
quires more tact than is displayed by the rush of a bull
at a gate. The new by-law is largely experimental.
T'he closing of the licensed honses on Saturday nights
will inevitably lead to the opening of unlicensed drink
ing places on a great scale. The last end may or may
not be worse than the first.  On this subject, nothing
can be predicated with certainty,  The experiment is
at least worth trying.

The Municipal Lighting  Plant
by-law has been approved hy a
majority of 305 of the electors
one for every day in this year of grace 1909, which
does not happen to be a leap year. The total vote
polled was insignificant, 2,055 out of a possible 20,000,
but the result is not without significance, even if it has
no practical importance for the present City Council.
The popular verdict on the question of a municipal
lighting plant will stand after the present Council has
fallen; and the new Council will have all legal author-
ity to go on with the scheme. The result of the refe
rendum is attributed to the unpopularity of the Maont-
real Light, Heat & Power Company. If the Company
is well-advised, it will take time by the fore-lock and
inaugurate a conciliatory policy towards the public,
From present indications, it is unlikely that the present
Council will attempt to do anything under the author
ity of the by-law. The new Council may feel dif
ferently about it, '

The ancient, much over-worked
The Late King and much misapplicd motto: “De
of the Belglans. 1ortuis nil nisi bonum” is partly

to blame for some of the essential-
ly false eulogies which are being bestowed upon the
late King Leopold:  They are false in that they mini-

The Referendum,
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mize or suppress the discreditable facts which made
up so iarge a part of his life. The simple truth is that
as a man he was a bad man; and that as a monarch,
while he showed considerable energy and ability in ad-
ministrating the government of Belgium, hus admims-
tration of the Congo was the most atrocious scandal
in the history of modern times. There is nothing to
be gained for mankind by holding up such a character
to public admiration simply becaunse the man is dead.

For manufacturers to be fearing
Help Wanted. a labour famine, scarcely a year
after a general shut-down pohicy
was looked for by the pessimists, 1s  rather re-
markable.  But of 463 manufacturers who answer-
ed the Canadian Manufacturers Association’s query
as to employment conditions no less than 156 want-
ed more help.

These 156 manufacturers say they require 5,062
employees, 2,254 male and 3,708 female. Of the
1560 employers that need labour, 30 are in Quebec,
and 116 m Ontario. - Of the employees needed,
2,216 are by Quebee, and 3,502 by Ontario, says
the report compiled

In Ontario the list of manufacturers where more
labour is required mcludes  furniture, whitewear,
boots and shoes, bookbinding, wollens, gloves,
stoves, woodworking, knitting, radiator, carrage,
biscuits, twine, pianos, electrical apparatus, furs,
brushes, organs, garment, wire workers, harness,
paper boxes, umbrellas, glass, hats, soap, auto-
mobiles, printing.  There 1s also need of moulders,
machimsts and brass workers

The Unionist party in Great Bri-
British Eleetoral tain is scriously handicapped in the
Campaign. present electoral campaign by so
many of its leaders being placed
hors de combat before the battle has fairly commenced,
The greatest general of them all, AMr. Chamberlamn, is
permanently disabled from fighting: Mr. Balfour is
i1t: and the Lords, who include some of the most able
debaters in the Kingdom, may fecl debarred hy con-
stitutional etiquette from taking an active part in a
campaign the issue of which may involve their own
destruction.
There was a disastrons  fire at
London's Big Fire.  (‘lapham in southwest London
on Monday, by which three peo
ple lost their lives, and the drapery store of Arding
& Hobbs was totally destroved, the damage being esti-
mated at $2,500,000.  Such an event will canse  far
more interest in London than it would in any of the
cities of this continent, barring none, on account of
the happy infrequency of such calamitics in the
world’s metropolis,  With a population about equal to
that of the whole of Canada, London has less to re-

gret in the way of fire loss than many cities of com-
paratively insignificant status.
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THE GENERAL FINANCIAL SITUATION.

Nothing of great consequence has transpired in
the European money markets during the week.
I'he German competition for the gold arrivals
London 1s still mn evidence.  On Monday the Bank
of Germany offered the mducement of torty days
mterest, and thereby secured the £600,000 of re
ceipts coming i that day. Bank rate wm London
has not been changed, and thus stands at 4'. pc

It may be expected that between now and the end
of the year a considerable dram of specie from
London to the provinces and to Scotland for hoh-
day purposes, will occur.  That takes place every
vear and the position of the Bank s affected by
it However, the reserve 1s on a strong basis, and
the prospective loss of cash can be faced with
cquanimmty. It 1s well known that with the com
g of the first week m January the rebound comes
along, and the reserves are replemished through
reeiving back the cash sent to the country.  An-
other circumstance which operates m London to
weaken the bank position as at the end of the
calendar year 15 the so-called window-dressing
operations of the jomnt stock banks.  Most of these
end their half years on December 31st, and as the
balance sheets as of that date are given wide
publicity, there 1s a very natural desire to make a
strong showing. This operates to draw down the
Bank's cash at the close of the year and to re
strengthen 1t in the first week o January.  Much
the same conditions prevail in Berlin; the cir-
cumstance should be kept in mind when the money
market peculiarities and changes are bemg dis-
cussed. In the London market call money 1s 34
to 4'y p.c.; short bills, 4 p.c.; and three months' bills
4 pc. 1t would not be surprising 1t there should
be some stiffening in these rates under the con-
ditions referred to.  The Paris market 1s at 2 1316
and the Berlin market 4';. Bank of France rate
15 stll 3 pc.; that of the Bank of Germany 1s 3

Call money in New York has ranged from 4':
ta 6, most af the lrans heing negotiated at  the

5 et level  On Saturday the New York asso
crated banks reported a loan expansion of $10,
200,000, a cash mereas

of $2,100,000, and an -

crease ot $20,600,000 1 Jq sits I'he net result

ot the Al|‘|llg'\ was  to reduce the \llllllll\ by
$3,048,000 and to leave 1t at $6,000,825 I'he
loan expansion 15 taken as epresenting a retracing

of their steps by the banks. The necessity for
taking back further loans transferred by them to
outside wmstitunions, combimed  with the necessity
of financing the January dividends and interest
pavinents, may g possibly prevent the  banks
from showmyg in s of surplus in the next couple
ol weeks

Sterhing exchange o New York has ruled strong
and igh, and the question as to gold shipments
direct to London has been a live one [t s re
ported that the New York bankers are agam hay

g recourse to finance lls on London as a means

ol putting them lve thirough the end of the year

requirement However according  to private

advices by cable, the London banks are exercisig
discripmation i the matter of  permitting these
drawings; they v v far allowing credhits only
on the ills o mternational houses i the ghest

credit It 1w an cpen question whether the occur

rences i the exchange market will result i an

important gold  movement to London. Well

formed authorities on the othier side of the ocean
say that the movement, 1f mangurated, should not
reach disturbig proportions. But at the same time
it 1s to be remenbered that the outgo of gold from
New Yaork, chiefly to South America, has been per

sistent; i the aggregate a large sum has already

gone.  Authorities on economics seem disposed to
lay <ome of the blame on the bond secured currency
W the United  State Because no satisfactory

means exist of  retirmg  unnecessary currency i
remains i the Hrancal system and expels gold
Call Toans in Canada are the same as a week ago
4" to 5 pe So far as the position of the banks
as at 30th November s concerned, it does not give
any special mdication of change 1 interest rates
Ihe gams i deposits were very satisfactory
deed ; so far as they go they make for a certam
amount of monetary ease Jut 1t 15 to be remem
hered that at the end of October and November
the cheque crculation of the country 1s very high
Farmers, merchants and busmess men of all kinds
find their balances swollen through receipts of
cash commg from sales of farm produce.  These
halances they proceed to  distnibute to their cre-
ditors and to other parties. The funds find theiwr
way through many cifferent accounts, perhaps

different banks, betore reaching their final resting

pl-luﬂ"
The em ‘notes of and lieques «n other banks

T T L e T L VS




1800 THE CHRONICLE

DECEMBER 24, 1900

The Dominion Bank

HEAD OFFICE: TORONTO, CANADA.
Capital Paid up, - - - £4.,000,000
Reserve Fund and Undivided Profits, £3.400,000

£59,000,000
$44,000,000

A.“||| - - - - -
Deposits by the Public - -
DIRECTORS
R OSLER M.} . . Prrsinenr

WILMOT D, MATIHEWS VicwParsingesr

A W AUSTIN K. J.CHRISTIR

W. R HROCK JAMES CARKUTHERS

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

J. C. KATON,

CLARENCE A. BOGERT, « General Manager
Rranches and Agents throughout Canada and the United States
Ooltections ma « and Kemtted for prompily. Drafts Bought and Sold
Commercial and Travellors' Lotters of Credit
seued, avalable o all parts of the world
A General Banking Business Transacted.
Montreal Branch . 182 5T JAMPS ST 1. W HoRsPY Menager

The Metropolitan Rank

Capital Paid Up - - . . .$1,000000
Reserve and Undivided Profits - 1,277,400

HEAD OFFICE - - - - TORONTO

S. 3. MOORE, W. D. ROSS,
President General Manager
A GENERAL NKING RUSINESS TRANSACTED.

CAPITAL PAID-UP RESERVE FUND
$4,869,000 $35,569,000

K“Q“Q“a\ Bdllk or e d ,,dﬂ
‘ (4

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

SAVINGS « e« ".,. fepasits of ONR DoCES
DEPARTMENT A nimest frrem rarea ™ oF credited

EASTERN Townsnirs BANK
QUARTERLY DIVIDEND No. 108.

Notice Is hereby given that a Dividend at the
rate of eight per cent. per annum upon the pald-
up capital stock of this Bank for the current

quarter will be payable at the Head Office and
Branches on and after the thind day of January
nex

The Transfer Books will be closed from the

Mh to the 31st inst., both days, inclusive
By order of the Board,
J. MACKINNON,
General Manager
Sherbrooke, 1st Dec., 1909

Bank of Nova Scotia v

CAPITAL, . . . . . $3 000,000
BESERVY PFUND, . . . 8.400,000
HEAD OFFICE « maaray, NS
MR MY NS
Jous NoPavrany Presider LHAKIES ABcHInaID Vice President
K I Rorden G 8 Oa " J. Walter Allison

Hector Mclunes H.C Meleo
1ernl Manager s Office TORYONTO 1
Mot nge D). Waters, Asst. General Manager
lerson C D Sehurman Inspeciors
KR ANCHES - AL

Nranches in every Frovinee of Cinada, Newfo ndland Jamaica & Cube
UNITHEDSTAT*S  Roston Bicago New York.

Correspondents in every part of the War 1d

e " ae

Drafts bought and sold
fomestic etters ot ons o

el points

THE HOME BANK
Of Canada
Head Office - 8 King Street West, Toronto.

Six Offices in Toronto
BRANCMES IN CANADA

A " Melhourne
Cannington “t .
! g Fryeet Walkery
Sandwih Lawre L ]

MANITOBA
Winnipeg Lyleton Neepawa Crystal City

SASKATOMEWAN
Sint uta

BRITISM COLUMBIA

cine

JAMES MASON, General Manager,

IMPERIAL BANK OF CANADA

CAPITAL AUTHORIZED - - $10,000,000
CAPITAL PAID UP - - 8,000,000
RESERVE FUND . - - 8,0€0.000
DIRECTORS
0. R Winkie, President HON. RONKET JAPPFRAY, Vice-President
WitiiaM Rawsay of fowland, Stow, Scotland, Frias RoGxRS,
J O RKERE OSmORNE, CHAS COCKSHUTT, PRLEG Howrann
WM W TE Winnipeg, CAWTHRA MuLock, Hon, RICHARD
Trasee, Quebec, W, HAMILTON MerxiTr M. D, St, Catharines,
BRANCHES IN PROVINCHR OF ONTARIO

Amherst Fasex Ingersoll North Bay St. Cathar-
burg Pergus Kenora Ottawa ines
Nelwood Fouthill Listowel Palgrave St Davids

Kolton Fort William London Fort Arthur S, Ste Marie
Hrantford  Galt Marshville ¥Yart Colborne St Thomas
Caledon B Goweganda New Liskeard Port Robinson Thessalon
Cobolt

Hamilton Niagara Falls Ridgewny Toronto
Cochrane Harrow Nisgara on South Woods. Welland
Cottam Humberstone the Lake lee Woodstock
ik Lake

BRANCHES IN PROVINCE OF QUEBEC,

MoNTRRAL, QUEBKC
BRANCHES IN PROVINCHE OF MANITORA,
Rranadon Portage La Prairie Winnipeg

BRANCHFS IN PROVINCHE OF SASKATCHRWAN,
Balgouie, Hrosdview, Hague Moose Jaw, North Battleford, Prince
Albert, Kegina, Kosthern, Wilkie
BRANCHES IN PROVINCE OF ALRFRTA,

Athabasks Landing. Bantl, Calgary Fdmonton, Lethbridge, Red Deer,
Strathcoos, Wetaskiwin
RRANCHES IN PROVINCE OF RRITISH COLUMBIA,
Arrowhesd Cranbrook, Fernie, Golden, Kamloops Michel New
Michel Moyie Nelson, Revelstoke, Vancouver, Victoris,
Savings rank Department.

Interest allowed on deposits from date of deposit.,

The Sterling Bank

OF CANADA.

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

T

.

M
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in Canada,” consisting chiefly as 1t does of 1tems
for the next days' clearings, reflects the activaty
of the general cheque circulation. At the end of
November 1t amounted to $43,008,732 as compared
with $36,080.587 on the same date last vear. L
can, therefore, perhaps be taken for granted that
the cheque circulation this year 15 about 17 or a8

pc larger than a vear ago.  The fac rather ponts

to a considerable contraction of bank Labalities m |

January.

S S
CANADA'S NAVAL POLICY.

While a

better have been left unsauid, on the question of

great deal has been said  which had
Canada's duty in connection with the detence of
the Empire, much still remams to e sud. The
s of Lmperial De
fence are not as frank as they nnght bhe with re

feeling 1s growing that the crity
gard to the motives which actuate  them That
they are not united by anvthing approachmg t
With some it
a question of method; with others 1t 15 a question
of amount; with still question  of
local antonomy; while a few with a franknes

opimons an- common is manifest
'
others  a

which 1s commendable at least, confess that then
opposition 1s due to a reluctance to strengthen the
bonds of British
candid or the least informed of the criti

connection.  Perhaps  the  least
s are those
who pooh-pooh the danger of an Anglo-German
conflict.

One of the most admirable utterances
the subject yet
paper read on Monday evening, by Mr. William
son, at the dinner of the Political Economy Club
It had the merits of
common sense and of frank recogmtion of exist
ing conditions.  Mr
phasized the fact that the new German navy can

upon

made was contained in  the

of which he 1s the president
Williamson particularly em

have but one rational object, and that the whole
trend of German politics
Great Britamn.  That the
with their trifling
manifestly intended for use in the North Sea alone;
that the colonial expansion so essential to Ger

1s towards war with
German  Dreadnoughts

coal-carrying  capacity  are

many's progress i frustrated at
British Germany's
development 1s retarded chiefly by British com
petition; and that the Kiaser's confessed ambition
of German naval supremacy
by Germama taking
trident held for so many years by Britannia My
Williamson's conclusion 1s that war with Germoany
15 an evil, a curse which can only be avorded by o
display of
part of Great Britamn; he pomted out that the fate
of Canada hangs i the balance, and that the battle
which 1s to decide whether Canada 1s or 15 not to

every pomnt by

occupation; that mdustrial

can only be m?l!r\ml

mmto her own hands  the

overwhelming naval  strength on the

T TR )
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have an opportumty to work out her own destiny,
will be fi 1'1:]|| m the North Sea Ihere s, of

urse, no question of Canada becommg a German

vinee, but i the « nt of th nlll~‘|¥'|:,'v of the
Briti Empire  vothing ild nwe e trom
becomag an msigmheant nd  handwapped part
of the | States Ihe N L NOWSDIpers
ould get thewr pulp-wood at then noprice and
Canadians would beconme veritab! iewers ol wood
for their neyghbour (

nada’s virtually national

existence 15 ammvolved o that battle ot the North

It the German naval  programme 15 sulter
d to be carried 1t 1 legntimate conel noand
':H‘ I‘.j.' ‘l I ‘V"u oontine to i" rent " ll‘\\‘! 'l
counsel thie ue can carcely be avorded I he
tuation | grave ol e calls for me rious
( d y than h t heen given to it by our
le 4!1.‘. pohiticians Somne ol the e states nen
" Locurtous  nnxture Ihey are brave to the

nomt of folly m daring the German Empire and

every foreien foe from which they are now pro

tected by the British flag; they are cowardly be

yvond expression, and mean bheneath contempt, n
their abject surrender to party mfluences and per
wal anterests I he

ironsed 1o a sense of thewr danger, their respon

people of mada must be

ibihity, their duty and their glonous privilege

R
OVERSEAS INVESTMENT INTEREST IN CANADA.,

There have lately been signs of increased invest
ment in Canadian listed securities by London and
Paris interest This outside confilence in Canada’s
financial and business outlook has doubtless played an
important part in the strength and breadth of th:
Montreal market.  Recently, London mterests have
taken steps to inerease their Textile holdings, and
Power and Milling stocks have come i for atten-
tion

While passing through Montreal the other day on
his return from Toronto, Mr. E. Mackay Edgar of
the London firm of Sperling & Co., confirmed the re
port that his firm had been negotiating for the sale of
.000 shares of Molsons Bank  stock i London
Canadim hainks,” he sad, “are m great favour an

the British financial mind, and the Sperhing firmoas

most desiron { creating o market [ omdon for
tha uperyor ol { securities”

“While the double Labilit tem mak th: n
vestor at times a little shy in dealing with the t
we explain,” Mr. Edgar stated, “that althonzh there
no double lability in English hanks, the halan i

uncalled capital has to be pad over m cae ther

anvthing wrong  with the atiairs of the stitatong
consequently 1t s abont as broad as it lone
Another recent British visitor to Canada has been

Mr. George Paish, editor of The Statst, of London,
4
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, Th ol
| THE — = Royal Trust Co.
INVESTMENT TRUST (o0. 07 O e ES ST.. MONTREAL
(LIMITED) RESERVEFUND . . . goe0000 y
MUNICIPAL AND CORPORATION Right Hes. LORD """’*’:.%:.Zﬁ'ﬁ"' ROYAL 0.C.M0
BONDS | fles IR GEORGE_DRUMNOND, K CM.0, | .
B.D hwegg ovAuan & Macsepars Davalimasers
F B T e SRS
NIk Wittiam C, Van Houwk, K C.M.G
84 Notre Dame St West H. ROBERTSON, Manager
ONTREAL SAFETY DEPOSIT VAULTS .
s 109 St. James St., il Montreal
UNION BANK of HALIFAX| | National Trust Co., Limited.
CAPITAL PAID up - - - .l,ooo,ooo
RESERVE - - - - - 650,000
Capital - $1,500,000.00 it v e et aiee, E4montan, Sshangn.
Rese’,Ve - $1'200,000.00 ‘-Iu:: and ‘l'o -d‘ln any of the following capacities :

Trustes, Executor, Administrator, Assignes. Liquidator, Gen. Agent
Montreal Board of Directors ;

Netione!l Trust Balldiag. 183 St. James Street
A.G.mOosSs . . Manager.

AT DT Can s Bk commere, .
"0'\"(.' Bl’ln(b. SUN LlFE BUILDING. :: lln:ln::n Ioglol.lng. Director the Moison's Bank.
Montreal Offices and Safety Deposit Vaults. ’
142 Notre Dame Street, West,

BRANCHES IN
NOVA SCOTIA, NEW BRUNSWICK, PRINCE n o
EDWARD ISLAND and WEST INDIES. The Tr“sot’ 229" ‘Loa c :
TELEPHONE S, C. A, (ir‘.l), INGORPORATED BY ROYAL CHARTER, A.D. 1848
MAIN 7432-7433

Manager, Capltal Subscribed, * + .« 870,706,666
M With power to Increase te 5 3 14,600,000

Pald-up Caplital, . W e 1,946,666
Th Reserve Fund, "I T TR 1,138,474
© Standard L C
lan ar oan 0. Special Reserve Fund . , 170,333
MONEY TO LOAN ON REAL ESTATE AND
Ne offer for sale debentyres beariug {uterest at pryp per cent SURRKENDER VALUES oOF LIFE POLICIKS,
Peranuum pavable half yearly These debentures offer “n abe.
solutely safe and Proftable investment

A3 the purchasers have for
SeCurity the entire assets of the company,

Capital and Surplus Assets . - $1,340,000.00
Total Assets . . . * = $2,500,000.00

e — 1
v 5 i e | ontrenl Trugt Company

delaide and Victorie Ste.. TORONTO,

26 St. James Street, Montreal

Thci- administration of esulle: is a business <
n conducting it proper y, experience, ,

Unlted Emp"' e Bank 0' caﬂadﬂ. judgment, integrity and fmnnqinr:?ength

Head Office, corner Yonge and Front Sts., Toronto A pre Just as essential as they are in any other
Aservative investors wil) find & safe sound payin bus'ncss' M‘ny estates, bu"' upby ‘,Ilfe- '

:: :::ﬂnn.u‘ll.r| I)'l:‘ \:yv\‘-n--lnll- Bank Stock (issued Prlctiﬂ' time Of C"Oﬂ and Skl". hlVG dnmlmshed
otos fr > ".“' Mt il e made to early applicants greatly in value through inca ble admi- {
SEORGE P RrEID, General Manager View nistration. This institution makes adminis. ‘

tration of fesmes a busin}e‘ss. Its publig

character, financial strength directors an
BENJAMIN BURLAND officers are a surety of its efficiency, faith-
FINANCIAL AGENT

fulness and imparuality

|
Montreal River and ’
Gow-Ganda Mining lavestments,

2 Plare B'Armeg i
303 Board of Trade Building, MONTREAL |

Stocks and Ronds : Cobalt,

‘_\
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Mr. Paish has expressed the view that, in brief, every
essential to progress is apparently at the service of
Canada-—natural wealth, a practically  unlimited
amount of capital at low rate of interest, free mar
kets and good prices for produce, a good supply of
skilled farmers and of skilled labour, together with
statesmen exerting all their influence and power to at
tract capital and labour, and to develop the natural re
sources of the country,
o
THE WORLD'S AGRICULTURE.

The International  Agricultural  Institute  was
the topic  of  Hon. S)‘(lm'_\' Fisher's  address
before the Canadian Club, of Montreal, on
Monday. This orgamization  was described as
oeing a sort of clearing-house for information re
garding all phases of agricultural knowledge and
development.  First  suggested by an  Ammerican,
the 1dea has been generously backed by the King
of Italy, and about a year ago a general con
ference, including representatives of thirty nations,
was held in Rome; on which occasion Canada was
honoured by the election of its Minister of Agri
culture to the position of first vice-president

“One of the reasons leading to this orgamization,”
satd Hon. Mr. Fisher, “was the well understood
fact that a great deal of the agricultural informa-
tion as to the state and prospects of the crops and
the markets for food ]lru(lm'h the world over i
supphied by interested parties, with the result that
the consuming people all over the world really
have no confidence n the information supphed
them. And in many cases there 1s no doubt that
this information has been manipulated i the n
terests of stock-jobbing and ngging the markets
in the interests of the rise and fall i price of the
main staples of food, to the detriment of the
masses of the people who consume those products™

It was to overcome the disadvantages of such a
condition of affairs that the International Institute
proposed to secure and systematically publish full
information, both current and  permanent, as to
the state of the crops and markets of natural pro-
ducts.

Also the Institute aims to become a clearing
house for information as to agricultural methods
In various countries.

“Canadian farmers,” said Mr. Fisher, “have still
a vast amount to learn with regard to scientific

farming. We spread ourselves over a great deal
of land, and do justice neither to ourselves nor the

land”
e

NOVEMBER REAL ESTATE transactions in Mont-
real and suburbs amounted to about $2,800,000

One hundred and fifty-nine building permits
were issued during November in Montreal, and
the stated aggregate cost is $482.040.
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YEAR-END BANKING DEMANDS AND
RESOURCES.

With the close of inland navigation the banks'
relation to the grain trade takes on a somewhat dif-
ferent phase. Note circulation comes in gradually

for redemption and active  crop-moving  slackens

its pace, though the all-rl movement keeps up
steadily Ihe banks, of course, are not only
concerned 1 taking care of the grom shipped from
the lake ports before the close of navigation, but
also have to provide the money necess iry to enable
gram-buying firms to pay cash to the farmers for
winter deliveries  thus locking up a steadily in-
creasing amount of money that will not be set free
till next spring.  This year, though demands of
this sort upon the banks are particularly large, their
resources are ample for carry-over needs, But, as
Mr. B, E. Walker remarked two years ago, we
may as well recognize the fact that when the crop
1s materially larger this way of doing things may be
nnpossible

It will be remembered that Mr. Walker favour

ed the banks getting more  direct  assistance
from  Furope i carrving  the  dead load
of gram through the wmter. The grain crops,
ind more especially the cotton crops, of the United
States have for ny vears been moved largely by
Faropean credi \s 15 well known, the method
followed 1s for the bankers of European cotton or
gram mmport to accept finance  nlls” (ll’.l\\ll

from America in anticipation of ?.l[un('nts of the
produce When the stufi fterwards shipped

the advances are cleared off.  The very superiority

of the Canadian banlang and  note-issue system
has i the past made possible for our banks to
do without such ol But as the crop  increases
vear by vear the matter s bound to become one of
greater  chifficulty. While Mr. Walker made no
spe ithic recommend v the  address referred
to, hns suggestion ned to puply that the banks
should continue as now 1o furnish the cash requir
ed to pay farmers upon dehivery of the grain (and
the power of “extra” note issue makes this fully
feasible); but that ne arrangement  should be
made whereby the hanks could get re-discounts,

or advances from European houses on paper secured
by terminal warchouse receipts for the grain
There seems no reason why some such develop-
ment should not come about m time  Meanwhile
more immediate British participation i Canada’s
banking tasks is hkely through the taking-up of
our bank stocks. The recent negotiations on the
part of a leading London house, ~ud to be with
a view to purchasing 5,000 shares of an old-estab-
lished . bank, indicate what interest 15 being
awakened i this phase of Canadian investment
There 1s just now an evident tendency to increase

R
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Guardian Assurance Compal;f T

Limited, of London, England

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

Canadian Branch ;: Head Office, Guardian Building, MONTREAL.

CANADIAN TRUSTEES ; H. M. LAMBERT, Manager. !
W. M. Ramsay, Esq. (Chairman) BERTRAM E. HARDS, i

Hon. A. Desjardins - (Deputy Chairman) .
d. O. Gravel, Esq. R. Wilson-Smith, Esq. Assistant Manager,

The LIVERPQOL and
LONDON and GLOBE

Insurance Company

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

Canadian Branch : Head Office, Company’s Building, Montreal,
CANADIAN DIRECTORS 4

SIR RDWARD CLOUSTON, Bart , Chairman J. GARDNER THOMPSON, Resident Manager
Gro. w, l)ll'l\lll.‘“l, Haq. ¥ ow, Tlll)HPSi)N, Esq.
JAMBS CRATHERN, Ksq, SIR ALRXANDKR LACOSTR J. W. BINNIE, Deputy Manager

e

i\ The Northern Assurance Co. Limited

“Strong as the Strongest"

Capital and Accumulated Funds, . . $49,490,000
Head Office for Canada, 88 Notre Dame Street West, Montreal,
ROBERT w. TYRE, Manager, -

-~

FIRE LIFE

MARINE ACCIDENT | &
R — \

Commercial Union Assvrance Co,

LIMITED, OF LONDON. ENG. !
Capltal Fully Subscrived ' : : ' $14,730,000 ‘
Life Fund (In special trust for Life Policy Holders) 17 314 400
Total Annual Income, exceeds : ' ' 21,250,000
Total Funds, exceed ; ' 88,850,000
Deposit with Dominion Govermment : L113807
Head Office Canadian Branch ; Commercial Union Building, %326 St. iumes Strest.

MORTREAL. -
Applications for Agencies solicited in 'iarepresented districta: J. McGREGOR, Manager

W. S JOPLING, Sups. of Adgen .o, Canadian Branch
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Statement of the Chartered Banks of Canada.

Statistical Abstract for Month Ending November 30, 1909, giving Comparison of Pr
or Decrease for the Month and for the Year,

1805

ncipal ltems, with Increase

| ] " e

Nov. 30, [ Oct. 31, | Nov. 30, | ”‘._'"’"‘“““ or Increwe or Ine. or Dee

p Crease  for Decrease fi, : .

- Assets, .‘ 1909 i 1909 1908. month, 1909, el MN" for year,

* pecie and Dominion Notes ... eor | $103,308 457 $94,507,~79 L171,559 4, $3,710,578 i, I $11,136. 868

Notes of and Cheques on other 8ol 43,608,732 40,077,281 1 89,587 ;. 3,581,451 i Y 5
Deposit to Secure Note SO0 15 34 05004 5040 4,574,860 844 1,9s4'd.
9 Loans to other Banks in Canada secured., 4,421,177 h13,152 6,602,012, 191,977 .
, Deposits with and due other Bks. in Can, 10,120,012 9, 972 12,241,382};. 760,040 1,

Due from Banks, etc., in U. Kingdom. .. 18,078,493 17,019,126 15,109,319 ;.
Due from Banks, etc., elsewhere, ., ...... 25,624, 2 30,490,491 36, TRR499
Dominion & Prov. Securitie 12,840,113

Can, Munirirnl, For, Pub. 8 curities. 19
Latlway and other Bonds and Stocks, 4,
Total Securities held. ...... s8es00 000008 BLINMGIO 86,484,420 7735
|

996,065

i Call Loansin Canada.... .. ,...... 57,8

Call Loans outside Canada.......... 134.8
Total Call and Short Loans .......... T

2,712

D.961,5563

186, 960,418 27,950,895,

" e
Current Loans and Disc’ts in Canada 590,291 944/ 515,695,476/,
Current Loans and Disc’ts outside.. . 35,358 214 37,311,103 27,809,016 4

Total Current Loans aud Discounts. .. 625,650,158

617,149,050

Aggregate of Loaus to Public..... .....

Loans to Dominion aud Provincial Gov'is,
Overdue Debts...oo0e o0y00es
Bank Fremises,,,...., t4s% 0u0ene saes
Other Real Estate and Mortgages ..
Other Assets .

Liabilities.,

Notes in Circulation.......
Due to Dominion Government .

-
-
=]
=
>
>
Y 2
w

1,060,681

Due to Provincial Governments,,,,..... 2 285,621

Deposits in Can. payable on demand 24 rd >;'m;.‘{l.'.,~t 16, I
Dep'ts in Can, payable after notice. 4 :

0

Total Deposits of the Public in Canads
D posits elsewhere than in Canada...

Total Deposits, other thay Government,, ~ &

21,4

807,350,950

604,470,112,

26

Loans from other Banks in Canada, 6 7,384,120/,

Deposits by other Banks in Canada
Due to Banks and Agencies in U, K, ...
Due to Bauks and Agencies elsewhere, ..
Other Liabilities. .,

TOTAL LIABILITIES

4,660,21
5,2

7,725,038

YERG03,603 915,599, [0]

Caputal, ete,

Caoital paid up

S USSR NE NN . 98,046,270 96,244,293/, 203,940
IOINS B« ouoieecins oo o TT,568,443 3 T006,6111, 1,196,110 |,
Liabilities of Directors and their firms.,.. r B, 981 K04 3086, 109 4,

? Greatest Cyrculation in Month,. ous H64 § R | 90,729 430 5,589,891 1,493,739,

.~
bank capitalization, and 1t would seem natural |y thmcrease from $1,000,000
and highly desirable that British mvestors should 1w doubt to be made gradually

> play a part in thus necessarily expanding Canada Fhe November ban tatement,
banking facilitics veer, shows a total authorized

As noted a week ago i these columns, the Mer P137,400,600 for the twentv-nine

chants Bank will apply for power to ancrease its = Of  this mmount  $04,673,000 1
capital, as need arises, from $6,000,000 to $i0, larger total in the ace npanying mao
000,000. The Bank of Commerce 2 year ago includes two banks no longer doing

| raised its  authorized limit from $10,000,000 t, Siee Dominion  Confeder 1tion
$15,000,000. The Bank of Ottawa recently in- | posits in chartered iks  ha
creased its  paid-up capital by nearly $300,000 = % 117870 to $757,530.620 .
Molsons Bank has under consideration a1 sub- | tw my-fold. [oans in ( i

: stantial increase, and within the next few mont have ncreased from $51,0960 f
other institutions are likely to seek enlargement. | or over twelve fold. In the same i
Among the younger mstitutions, the Sterling pro- | capital  has mereased  from  $3

R

150,020

24,6066 08K LA604TY

2,749,008

‘.I ML 'l_"
O ANTT08

R20,34%

15, 145,416
19.615,957

64,761,375

T4006 468

9
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S
B .
o |
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( ha ol
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245,167,021 |
| |
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280,048 20
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LONDON & LONDON &
LANCASHIRE LANCASHIRE .

GUARANTEE &
F I RE ACCIDENT COMPANY

INSURANCE COMPANY = b

OF CANADA

8 Richmond Street, Easr, . TORONTO MONTREAL ARANCH: Thowas F. Doboia, Resident
Secretary, 164 Nt. James St

PROVINCE OF QUEBEC BRANCH QUEBEC BRANC “l;l“,.Slr.P:t::’S‘!.. Resident Secretary,

1G4 St. James St., cor. 5t Joha 5., MONTREAL. WINNIPEG BRANCH: A. W. Blake, District Secretary,

50/-8 McGreevey Block.

| The Yorkshire Insurance Co., Limited. |

OF YORK ENGLAND. ESTABLISHED 1824 ’
RT, HON. LORD WENLOCK, Chalrman. ASSETS $1 1,000,000 JAMES HAMILTON, Esq., Masager ‘

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

APPLICATIONS FOR AGENCIES are invited from responsible persons.
CANADIAN DIRECTORS. - Hon. C. J. Doherty, Alphonse Racine, Esq. G. M. Bosworth, Esq. .1

Ganadian Manager, P. M. WICKHAM, Montreal

FOUNDED 1782

WESTERN Insurance Company of

ASSURANCE COMPANY :
Incorporated In 1851 North Amcrlca

ASSETS, : s : $3,130,384.82 | i PHILADELPHIA |
LIABILITIES, : : 3 887,495.86 5

SECURITY to POLICY-HOLDERS, 2,242,888.96 CAPITAL, . . . . $3,000,000 ’
ASSETS JANUARY 1, 1909, . 12,008,998 | -
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$04,6073,560—scarcely more than three-fold. It is
not surprising that further growth is now likely.

During November, the banks' current loans and
discounts in Canada continued to indicate increas-
ing business demands. The month-end total of
$500,201,044 was $10,453,088 greater than at the
close of October and $74,5006,468 greater than a
year ago. Demand and notice deposits i Can-
ada increased almost pari passu—their combined
gain of $25,733,533 for the month bringing the total
up to $757,530,026. Taking both home and fore-
ign deposits there was a net gain of $22,024,229,
while the growth in all classes of loans to the
public, at home and abroad, was $14,252,040. The
month’s greater increase in deposits than in loans
indicates continued gain in banking resources -as
is definitely shown i the $8,710,578 increase ia
cash items. Large exports of domestic products
and continued influx of investment capital from
abroad have combined to make autumn and winter
business buoyant throughout Canada. An un-
paralleled Christmas trade has been experienced
tnis vear, and a prosperous New Year 1s looked
forward to with conhidence.

While the November month-end total of bank
note circulation was $3,242,673 less than October's,
the showing of $86,300,876 was $0,103,152 greater
than that of a year ago. It is to be noted, too,
that the sum of the individual banks' greatest cir-
culation showings in November was nearly one
and one-half  mullion dollars  greater than for
October, indicating that the decline did not begin
until on in November. There were still six banks
at the close of November making use of an ex-

“cess 1ssue of notes though the circulation total was,

of course, well within the paid-up capital linntation.

SS
MILL MUTUALS CONTESTED THIS FIRE CLAIM.

The FitzSimmons-Kreider Milling Company, of
Jacksonville, lll.,- has won 1n the legal contest
against the mill mutuals to recover for the total
loss by fire on the City Mills, April 18, 1900
According to the New York Journal of Commerce
the insurance amounted to $33,000, placed in the
Ohio, Hlinoms and JTowa Mill Mutuals and the
Millers’ National of Chicago. The companies
denied hability on the ground that the warranties
of the policies had been violated. The application
for the insurance warranted that the assured would
keep a watchman on the premises at all times when
the mill was closed and no other employes were on
the premises. It kept the watchman, however, only
at mght when the employes were not present, he
not being on duty Sundays or holidays. The
milling company's defense to this was that the in-
surance companies had waived this requirement.

A rider required the maintenance of a watchman's
clock, the paper dials to be dated and held for
the inspectors on their quarterly visits. It was
brought out that these dials showed plamly that
the warranty as to the watchman on Sundavs and
holidays was not being observed, and no ('ﬂl;lpl.llll(
was ever made by the inspectors or the companies
in the reports which followed the quarterly visits,
The court sustained the point that this constituted
a waiver. It was also held that the insurance com-
panies waived their rights by going on with the
adjustment after claiming that there was no lia-
bility.
S
LIFE OFFICERS SUGCEST AMENDMENTS,

With characteristic  thoroughness the Canadian
Life Insurance Officers’ Association have drafted
a series of suggested amendments to the Insurance
Bill now n the hands of the Senate Committee on
Banking and Commerce.  That every considera
tion will be paid to these suggestions is but reason-
able. It may be pretty well depended upon that
the jomnt recommendations of an  assoctation so
constituted will be in the best interests of the bust
ness and of the public it serves —for the ultimate
interests of both are practically identical.

A careful reading of the drafted amendments
show that the majority of them are for the pur-
pose of obtaming exactness i wording.  More
than one mstance of ambiguous phrasing m the
bill has been pomted out i these columns; the
Life Officers have done good service in carefully
revising the bill in this regard

Two important changes i principle are urged by
the Association. The one 15 that the election of
policyholders’ directors should not be obligatory
upon any company. As the bill now stands two-
fifths of the directors must be policyholders’ dir-
ectors.  Without again canvassing the grounds
pro and con, this much may be said: there are
staunch Canadian companies representing all three
plans, mutual control, “mixed” control and purely
stockholders’ control.  Advocates of each par-
ticular system have their arguments as to why it
is best. Upon the prospective policyholder there
is no coercion regarding the form of management
to which he should entrust his personal interest
Does he favour a board chosen solely by those
having stockholders’ concern in the welfare of the
company? Then he may take his policy i a
company which has only shareholders’ directors.
Does he think that policyholders alone  should
elect the directors? He may act accordingly.  So,
too, full choice is open to him if he 1s of the opin-
ion that the ideal of control is where shareholders’
directors and policyholders’ directors sit side by
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———
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side around the board-room mahogany. “You
pays vou money and you takes your choice” as
the costers used to say. Why then, the question
suggests itself, should legislation determine that
there must no longer be a choice - especially as the
different methods seem to show but little practical
difference in working efficiency ?

Another important elimination from the bill is
suggested by the Life Officers—that of the section
restricting the companies in their methods of re-
munerating and making advances to agents. As
THE CHRONICLE has all along held, now that the
bill makes ample provision for publicity of com-
panies’ accounts it might well refrain from com-
plicating matters by paternalistic meddling in
details of management

Other changes there are of some importance -
but of these more anon. The two foregoing are
probably the most noteworthy.

.

REINSURANCE RESERVE ON CREDIT
INDEMNITY BUSINESS,

Every branch of underwriting in its carlier dev-
elopment has had to pass through « period of hit-
or-miss methods. And even after years of ex-
perience, special conditions have sometimes brought
about an unforeseen strain.  This was somewhat
the case with credit insurance throughout the United
States during the post-panic months of 1007-08.
One company, after recent examination by the New
York and Massachusetts Insurance Departments,
has had to reduce its capital from $1,000,000 to
$350,000 to cover impairment growing out of post-
panic claims paid to manufacturers and jobbers.
In preceding years, business had seemingly been
so profitable that large dividends were declared,
to the detriment of the upbuilding of the com-
pany’'s reserves. It was as though a fire insurance
company were to make no precautionary provision
against conflagration losses.

In future the company, mn addition to the 50 per
cent. premium reserve heretofore carried, will be
required to carry a further reseve of 50 per cent.
of the earned premiums; so that it will have a full
reserve for accrued losses on earned premiums as
well as a full reserve on unearned premiums.

The reason for such additional requirement is
clearly set forth in the joint-report of the depart-
mental examiners of the company. It 1s pomnted
out that the reserve computation for credit insur-
ance necessarily differs from that for fire msurance
or casualty insurance. When the risks of a fire or
casualty company are reinsured the reinsuring com-
pany accepts the hability under each policy from
the date of the remnsurance, and pays all losses
which occur under the policies subsequent to such
date, while the ceding company pays all losses in-

1000 THE CHRONICLE.
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curred prior thereto. But, as the examiners point
out, the peculiar nature of credit imsurance pre-
cludes the reinsurance on such basis for the reason
that the policy contract only covers losses sustained
by the policyholder in excess of the imtial loss,
or the loss which is to be borne by the insured
before any hability attaches to the company. In
a fire or casualty company the claims are paid as
they accrue, but in a credit company, the amount
of the loss cannot be ascertamed until after the
expiration of the policy and consequently no pay-
ments are or can be made until after the contract
expires.

Hence arises the mmpracticability of dividing a
credit policy as to payment of losses into two parts,
as is done when a fire or vasualty policy 15 remsured.
If a credit company desired to reinsure its out-
standing risks, it would be necessary to reinsure
each and every risk from the date of the policy to
its termination, and for the reinsuring company to
assume liability for all losses on  such policies.
The reinsuring company having assumed hability
for losses on the policies reinsured from the date
of their issue to their termination, 1t would likewise
be necessary for the ceding company to pay to the
reinsuring company the gross premiums on its poli-
cies in force, less such commission, if any, as might
be agreed upon between the ceding and remsuring
companies.

As the examiners' report states in conclusion, the
amount thus required to reinsure the outstanding
risks of the ceding company, if such reinsurance
could be effected, would therefore depend upon the
commission to be allowed by the remsuring com-
pany.

S
“PROBABILITY" AND “UNCERTAINTY" OF RISK.

Two weeks ago, illustrative reference was made
to the Theory of Probability being the basis of
insurance. In this connection it is often lost sight
of that there is an important distinction between
the “probability” and “uncertamnty” of a nsk or
class of risks.  This distinction, and its important
bearing upon  practical insurance  problems, is
touched upon in a chapter entitled “Theory of
Risk” contamed in the recently published volume
of “Yale Readings on Insurance.” The series was
edited by the late Professor Zartman - this parti-
cular chapter, however, being by Mr. A 11 Willett,
mstructor 1 economics

As summarized by The Insurance Monitor, of
New York, the chapter begins by pomnting ont that
these two elements of “probabihity” and “uncertain-
ty" are by no means the same. The “probability”
of the happening of any given event may be any-
thing from zero to certainty. The “uncertanty”
of its occurrence diminishes as either extreme is

I o
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THE BRITISH AMERICA
ASSURANCE COMPANY

INCORPORATED 1833,
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100 St. Francois Xavier St. - Montreal.
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" FIRE OFFICE.

FOUNDED 1797
AGENTS WANTED

HEAD OFFICE FOR CANADA: TORONTO

Established 1864.

New York Underwriters
Agency.

Policies secured by Assets - $18,920,608

PROVINCIAL AGENTS.

Josxrm Munrny, Jwo. Wu. Morsow,
oronto. Ont. Montreal, Que,

Osiem, HaMmoRD & Nawtow, Wit & CaLxIN,

'I-llr.. Man St. John , N.B.

n.nu'i'. BLL, Homacr Haszamp,
Halifax N.§, Charlottetown,, P.K. .

T. . RICHARDSON, Supt. for Canada, Teronts.

JOHN B. LAIDLAW, Manager
{Jolm MacEWEN,

SUPERINTENDENT AT MONTREAL i

FIRE
AGENTS' TEXT-BOOK

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

By J. GRISWOLD.

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

THE CHRONICLE, Montreal.
Price - - - $2.00

Jur S A THE

{ London Mutual Fire
i IHSURANCE COM?ANY
ESTABLISHED - . - 1859

'HEAD OFFICE - TORONTO

Is not a new venture, but an old established, successful

Canadian Institution, with a clean Fifty Year record [

and the patronage of over Seventy Thousand
satisfied policyholders.

D. WEISMILLER,
President and Managing Director.

INDEX TO
Dominion and Provincial Statutes

pRICE | Subs:ribers, In cloth $5.00; in half calf $5.75.
| Non-Subscribers, cloth $7.00 ; half calf, $7.75.

The value of this Index, prepared as it will be with the greatest
of care, will readily be seen. This Index will give Public and
Private Acts before and after Confederation and down to and in-
c'u‘m‘ the Rovlu“ Federal and Plo\'llﬂll Smum.

Profession can readily see the absolute necessity of such an
ll‘-l. piving the date when an Act was mmwouh‘, either annll
or Public, and all the amendments 1o any Act to date.

Every effort will be made 1o have the INDEX as correct a

poseible.

dohn Lovell & Som, Ld., Publishers, Montreal
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approached, while it is greatest when the chances '
are even.

For example, the “probability” of drawing one
particular card from a pack is only one in fifty-
two. The “uncertainty” about its being drawn or
otherwise is very small; the assumption that it will
no¢ be drawn will be correct in fifty-one out of
fifty-two cases. On the other hand, the “prob-
ability” of drawing a red card is an even chance,
while the presumption that it will be drawn or |
otherwise will only be correct half the time; thus
“uncertainty” is at its maximum.

To come to fire insurance. Let it be supposed
that & hundred factories show approximately one
loss by fire in a year. If frequent repetitions of
the same experience show a like result, there is
little doubt that any similar number of factories
can be safely insured on that assumption. On the
contrary, if they were dwellings, and it was found
that the fires in one group varied widely from
those in another, no reliable basis could be fixed
for fire insurance unless the group was so large
as with reasonable certainty to include all the
probable variations. In other words, as The
Monitor points out, the actual cost of insurance
will depend on the likelihood of fluctuations in the
experiences of any group of risks secured. This is
the reason that with highly specialized risks, where
the fluctuations are small, companies can afford to
write them at a premium nearly corresponding to
the actual value of the risk, while in case of dwell-
ings where the fluctuations are wide a heavier pre-
mium in proportion to the risk is demanded.

The point 1s made that the same principle applies
to life insurance. Few companies care to accept
risks beyond a certain age. The “uncertainty” is
too great. The limited experience available of
lives beyond seventy shows no such uniformity as
in the case of younger years. So, too, with the
insurance of lives in the tropics and with under-
average lives. “The observations of one com-
pany or territory or class vary widely from those
of others. No assurance can be obtained that a
fairly representative body of risks have been se-
cured. Premiums must be correspondingly high
The ‘uncertainty’ is large and the company must
protect itself by special precautions *

S
EXTERNAL EXAMINATION OF BANKS.

Just as we go to press we receive a communica-
tion from Mr. H. C. MclLeod, replying to our
editorial of last week. We shall be glad to insert
it with our comments in next week's 1ssue of THE
CHRONICLE.

THE NOVA ScOTIA LIFE UNDERWRITERS' ASSO-
CIATION held its regular meeting in Halifax on
December 6th, President Wilson in the chair. A
resolution was unanimously adopted taking issue
with a Toronto insurance journal's stand on the
question of rebating, and upholding the principle
of a prohbitory by-law against rebating and
twisting.

THE GOVERNMENT ANNUITIES BRANCH, up to
December 14, issued 467 annuities, the amount
applied for being $106,670, while the purchase

money was $354,325.

TP————— !
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SELECT AND ULTIMATE VALUATION,

Mr., Walter C. Wright, Consulting Actuary, Charace
terizes Plan as Futile, Deceptive and Vicious in
the Following Article Contributed

THE CHRONICLE,

Of all the schemes of valuation, so-called, which
have been mvented or devised to provide for or
conceal reckless and extravagant expense in seek-
ing applications for life insurance, the Select and
Ultimate plan of valuation is perhaps the most open
to objection on scientific grounds, and the worst

There 1s no more unquestionable principle of
valuation than that a policy should be valued
according to its expressed terms, and most other
preliminary term plans of valuation do not violate
this principle, however much latitude they may
give for extravagant expense, owing to the un-
reasonable loading of first premiums for expense,
considering the expressed terms of the policy, as
governing the first, or first few years of 1ts dura-
tion; but the Select and Ultimate plan, by the
assumption of elements for the computation of
reserve which are incongruous, thus results in pro-
ducing reserve for the first few years, less than a
valuation according to the expressed terms of the
policy on consistent assumptions would produce
The excuse made for this device is that the reserve
can ultimately be repaired, because surplus,
especially in the form of vitality gain, of decreas-
ing yearly amount, may be expected to accrue,
under the ordinary circumstances of life isurance
administration and experience

But this assumption cannot add one dime to the
actual earnings or assets of a company, at the
outset or afterward.

The ordinary method of valuation does not pre-
clude any life insurance company from securing
the full benefit of all surplus which may actually
be realized by the company, and no mere plan of
valuation can do more.

It consequently follows that any relief from lia-
bility of the capital of a company, through valu-
ing policies in disregard of their expressed and
essential terms, by the Select and Ultimate, or any
other artificial plan of valuation of simlar charac-
ter, can give only apparent and not real relief from
impairment to the paid-up capital of the company,
because the impairment of reserve in such a case
will be exactly equal to the relief from apparent
impairment of the capital, while the company will
have need of exactly as much future realization of
surplus, in one case as in the other, to duly meet
all actual habilities and  show an  ummparred
capital

If applicants for policies of certam expressed
terms have any just rights, one 1s to be protected
from any such clap-trap imposition as | have
endeavoured to expose by the foregomg argument,
or to receive exactly what they have apphed for

Under ordinary arrangements, no matter how
high the reserve may be, a company s protected
from loss through the premature termmation of a
policy, by the exaction of a smitable surrender or
lapse charge, but the policyholder 1s not obliged
to pay the penalty before he deserts his company

There is no life insurance statute sanctioned by
any State in the Union which 15 more offensive to
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actuarial science, and to reason, than the Select and
Ultimate plan of valuation, as mcorporated in the
statutes of the State of New York. It might be
entitled a plan for the protection and assistance of
extravagantly and dishonestly disposed promoters
of life surance companies in their attempts to
deceive and mislead the public, and secure a large
patronage without (l«'\'('r\lnu 1t
WALTER C. WRIGHT

Boston, December 18, 10Q.

I
A KING'S BENCH DECISION.
Change of Beneficiary from Mother to Wife,

Among the legal decisions relating to accident

msurance, reported in the annual blue book of the |
Dominion Superintendent of Insurance, is a King's |

THE CHRONICLE.

Bench decision relating to change of beneficiary. |

This held (1) That the son who insured his
life m designating in the policy his  mother as
beneficiary, could afterwards, having been married
i the meantime, by his will revoke this stipulation
and bequeath the amount to his wife, provided the
mother had not previously accepted the condition.

2 That the fact of having the policy in her
possession and of having paid the premiums was
not sufficient to show that the mother had accepted
the condition, for the facts did not show that she
had paid thus for herself, for her own advantage

and as having accepted the condition, and the |

circumstances show that the policy had been “re-
turned to her personally.”

3 That some act or deed on the part of the mother
wias necessary to leave no doubt as to her desire to
accept the condition, and this act or deed had not
been shown.

Death Caused by Accident—Intervering Cause.

By the terms of a policy an accident insurance
company undertook, 1f, at any time during the
contmuance of the said policy, the msured should
sustam any bodily injury caused by violent, acci-
dental, external and visible means, then, in case
such injury should, within three calendar months
from the occurrence of the accident causing such
mjury, directly cause the death of the insured, to
pay to the legal personal representatives of the in-
sured the capital sum of £1,000. The policy con-
tamed the following proviso: —“Provided always
and 1t s hereby as the essence of the contract
agreed as follows: that this policy only msure
agamst death where accident within the meaning
of the policy 1s the direct or proximate cause there-
of, but not where the direct or proximate cause
thereof 1s disease or other intervening cause even

though the disease or other intervening cause may
tself have been aggravated by such accident, or
have been due to weakness or exhaustion con-
sequent thereon, or the death accelerated thereby.”

The assured, while hunting, had a heavy fall,
and, the ground being very wet, he was wetted to
the skin.  The effect of the shock and the wetting
was to lower the vitality of his system, and being
obliged to ride home afterwards, while wet, still
further lowered his vitality. The effect of this
lowering of his vitality was to cause the subsequent
development of pneumonia i his lungs, of which
he died. The pneumonia was not septic or trau-
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matic, but arose as a direct and natural consequence
from the fact that the diminution of vitality caused
through the accident, as above mentioned, allowing
the germs called “pneumo-cocer,” which in small
numbers are generally present i the respiratory
passages, to multiply greatly and attack the lungs

Held, affirming the judgment of Channell, |,
that the death of the assured was directly caused
by accident within the meaning of the policy, and
that the case did not come within the proviso
therein, and the company were consequently liable
on the policy

February 4, 5, 1000 -Court of aAppeal - Ether-
ington v. The Lancashire and Yorkshire Accident
Insurance  Company 1 King's Bench  Divisior,
1000, English Law Reports, p 501

I
Our London Letter.
THE CITY STICKS QUIETLY 'O BUSINESS.

Commercial Revival Looked for During 1910—Recent
Fillip to Home Securities—~Railway Facts and
Views—Quebee and Lake S§t. John Rail-
way HBonds—A  Insurance Com-
pany Failure,

Happily, we are now able to rest assured that
the prophecies and forebodings of a short time
back regarding the “financial chaos,” which would
follow the rejection of the Budget by the Lords
were unfounded. The city proceeds quietly with
its business, and “chaos” has gone to hmbo. It 1s
true that a number of firms, who are in the habt
of paying over to the Authorities
large amounts for dutiable goods, have ex-
erased their rights to pay on the old scale,
not, of course, with the 1dea of evadimg revenue
responsibilities, but merely because by deferring
payment until the additional duties imposed by
the Finance Bill have been affirmed by a new Par-
lament they secure the use of their money for
some  weeks  longer than they would  otherwise.
But even this practice 1s not bemg followed gen-
erally; the majority of merchants are content to
pay the extra duties now on the understanding
that if, by any manner of means, the proposed
new ones should not be imposed, the amount over-
paid will be returned to them. The collection of
the mcome tax by the revenue officials concerned
15 being postponed until after the General Elec-
tion, but a considerable amount of this tax, paid

t the source of the mcome upon which 1t 15 -
posed, will continue to be paid as though nothing
out of the ordimary had happened to the Fmance
Bill. A committee of the London Clearing Bank-
ers, for instance, have come to the decision  that
“it 1s desirable.........that mcome tax shonld con-
tinue to be deducted at the rate of 15 2»d in the
pound, pending the introduction  of another
Fimance Bill for the current vear” It would ap-
pear probable that this example will be followed
by other representative financial authorities.

More Cheerful Trade Outlook.

There are other considerations making for cheer-
fulness. Mr. G. R. Askwith, K (., the well-known
Board of Trade expert, whose knowledge of our
commercial “pulse” 1s unrivalled —suggested in a

Customs
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A GOOD COMPANY

FOR MEN TO INSURE IN AND FOR AGENTS TO REPRESENT

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

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

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

Policies are Profitable.

Guarantees are Liberal.

e,
—

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

~, Canada Life Assurance Co. ,
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THE EXCELSIOR LIFE

INSURANCE COMPANY

Head Office : EXCELSIOR LIFE BUILDING, TORONTO

Insurance In Force over - - - - $13,000,000
Assets for Security of Policyholders over 2,250,000

Those taking out a policy of Insurance

WANT THE BEST

No matter whether it is to protect business In-
terests, dependents, provide for old age or any
other purpose, THE NEW EXCELSIOR POLICIES,
with their liberal guarantees of loan, cash sur-
render, pald-up Insurance, extended Insurance
values, etc., meet all requirements,

DESIRABLE OPENINGS ON FIELD STAFF FOR GOOD
PRODUCERS. LOCAL AGENTS WANTED EVERYWHERE,

E. MARSHALL, Gen. Man. DAVID FASKEN, Pres.

Union Mutual Life Insurance Co.

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

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

All policies Issued with Annual Dividends on
payment ol second vear's annual premium,

Exceptional openings for Agents, Province of
Quebec and Fastern Ontario.

Apply 1o

WALTER L. JOSEPH, Manager,

131 St. James Street, Montreal,

THE MUTUAL LIFE

Insurance Company of New York

OLDEST STRONGEST
IN IN THE
AMERICA WORLD

Largest Margin of Assets in
Excess of Legal Liabilities,

No Company more Econom-
ically Managed to day.

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

For terms to producing agents address :

GEORGE T. DEXTER, 2nd Vice-President

34 Nassao Steurr,

f

Nrw York, N. Y. T

“THE GENERAL ANIMAL INSURANCE C0,

OF CANAD
CAPITAL $500,000 (Fedora! Charter)
GENERAL HORSE AND CATTLE INSURANCE

Stallion Insurance Transit Insurance
Yoaling e Show Risks
Castration Dog, ete.,

Wead OMce: New York Life Building, Montreal, rQ

THE LIFE AGENTS' MANUAL.

The Twelfth Edition of this publication forms an
up-to date and invaluable Compendium of Canadian
Life Assurance information. It containe premium
rates and policy conditions of all contracts issued in
Canada, together with a world of other information
indispensable to office staff and field force alike.
250 Pages—6 in x 4§ in—Flexible Leather.

NOW READY—PRICE $2.00.
THE CHRONICLE, - MONTREAL,
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speech at Dundee the other day that the next twelve
months will see a great revival in our trade. This
opinion has received speedy confirmation from the
official figures of our trade for November, which
have since been published.  Our imports last
month were 461,605,222, an increase on the cor-
responding month of 1008 of £11,700,745, and
our exports, £33,321,455 an increase of £4,174,-
040. These figures, which are quite the best of
any returns made this year, go far to show that
our foreign trade is making a steady recovery, and
to justify the opinion which some people have
lately expressed that the current period of depres-
sion in our trade will be one of the shortest on
record. Even when the necessary allowance has
been made for the higher prices of such things as
wool and cotton, the improvement in our position
during last month is undeniable.

Home Seccurities Stromnger.

The realization of these facts has given a de-
cided fillip to home securities this week. Consols
and, more particularly, home railway stocks have
made sharp advances and although the highest
level of values has not been maintained the posi-
tion is better than for some time past. In addi-
tion to the improved trade outlook British rail-
ways have the advantage of the impetus resulting
from a legal decision in their favour. Up to a
few years ago the railways were in the habit of
carrying 21 cwt. of coal as one ton. This “baker’s
dozen” allowance was then reduced to half a
hundred weight and the companies have now
resolved that in future they will only carry 20
cwt. for one ton. The legal decision mentioned
confirms their right in this and is of importance
since the traffic of some of the coal carrying lines
runs into millions of tons a year. So that the
addition to the revenue of these lines, resulting
from the abolition of the free half hundred weight
will be a substantial one.

Railway Facts and Views.

Mr. W. M. Acworth, the leading authority on
British railways, gave a suggestive lecture in Glas-
gow a day or two ago, on their position and pros-
pects. He pointed out a fact which must appear
very astonishing to practical men, who are not
acquainted with conditions here, that many of our
railway men still assert that they do not know
and do not want to know how much it costs them
to carry on the passenger business and the goods
business respectively, still less how much 1t costs
to carry coal as distinct from merchandise. As a
result of this lofty attitude our railway rates are
the most illogical in the world.

The change which has come over the railway
industry within the last year or two by which com-
petition in facilities, which has heretofore been
the dominant factor of our raillway policy, has
been superseded by combination, has been pre-
viously referred to in these letters. Mr. Acworth
does not believe that the present state of affairs will
last, but that, within a relatively short time, rail-
way nationalization will be a very live 1ssue indeed
with us. He does not favour nationalization—is,
indeed, strongly opposed to it—but, failing the
creation of an intelligent public opinion on the

e e e
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subject, he expects it to come, as a result of the
argument that 1f our ratlways are to be a monopoly
the only tolerable railway monopolist 1s the State.

The Lowering of the Bank Rate.

Lombard Street was about equally prepared on
Thursday for the retention of the 5 p.c. bank rate
and for its reduction.  Apart from the facts that
on the bank’s position the reduction was thoroughly
justified (the reserve being over 20 mullions and
the proportion of reserve to habihties 56717 and
that the market rate was absurdly below the
nominal offictal rate —in ordinary circumstances
sufficient arguments for a reduction the move
may be taken as an indication that the bank au-
thorities view the near future with comparative
equanimity, and that they anticipate being able to
meet both  end-of-the-year pressure and later
Government borrowing without much disturbance
to monetary conditions. Half a million in metal
has been taken for South America this week, and
it is possible also that there will be further calls
of this kind before the end of the year.

This week's move has led to a great furbishing-
up of bank rate history. We learn, for instance,
that it is eighteen years since the rate was last
reduced in December, markets then, in 1891, being
in process of recovery from the Baring crisis. It
has also led to a number of rather cruel telegrams
from waggish members of the Stock Exchange to
Lord Swaythling containing congratulations on
the perspicacity of the latter's prophecies regard-
ing “Financial Chaos.” Lord Swaythling, 1t will
be remembered, suggested a few weeks back that
at this time we might be burdened with a 10 per
cent. bank rate as a result of political develop-
ments. The course of events goes to show how
easily political predilections may lead financial
authorities astray.

Quebec and Lake St. John Railway.

A good deal of attention 1s being directed to
the affairs of the Quebec and Lake St. John Rail-
way, whose bonds, since the receipt of the annual
report, have been steadily falling. The prior lLien
bonds are now quoted 82-86, comparing with a
highest this year of g0; the first mortgage bonds
62-00, having touched g1, and the mcome bonds
13-16, having been 26, Rumours are in circulation
that the payvment of the next coupon upon the
prior lien bonds depends upon the negotiation of
certain arrangements, now in  progress  for the
consolidation of the bonds, on a 4 p.c. basis with the
guarantee of the Canadian Northern, and 1t s
suggested, also, that at an early date the line will
be taken over by the Canadian Northern

Law Guarantee Trust and Accident Soclety.

A sensation has been caused by the failure of
the Law Guarantee Trust and Acadent Society
Founded in 1888, with a capital of 2'. milhons
and possessing a particalarly mfluential hst of
shareholders, this society has been  transacting
many kinds of surance business including
fidelity guarantee, personal accident, glass, bur-
glary and certain kinds of fire insurance It also
made a new departure in guarantecing the interest
on mortgages and debentures and the maintenance

= o
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1 mtact of the capital value. This busimess has
brought disaster to the sharcholders. An official
statement shows that residential buildings under
the management of the Society have depreciated in
value 56 p.c. from therr onginal valuation  of
41,458,000 ;public-houses, 70 pe from £41,032,-

y lu;; hotels, 06 p.c. from £¢00,337; breweries, 01
p.c. from £270,410; engineering companies, 062 p.c.
from £370,415; theatres and music halls, 01 pec.
from £300,272; sundries 77 pe from  £4505,005.

4 The entire pard-up capital of 17y millions has been

lost, and there 1s, m addition, a further estimated
deficiency of about £ 200,000, which is covered by
the uncalled hability of the sharcholders. The
nuscellaneous msurance busimess of the society has
been acquired by the well-known Guardian Assur-

ance Company, and the Yorkshire Insurance Com-
pany 1s taking over the entire business ot the
United Legal Indemnity Insurance Society, which

transacts all kinds of casuvalty insurance, and the
shares of which had been acquired by and policies
guaranteed by the lLaw Guarantee. The Law
Guarantee will probably be hquidated and an
vestigation made into the causes of its failure.

Mr. F. W. Hirst, the editor of The London Sta-
tist, who was i Canada several months has
been chosen as Liberal candidate for a Parliament
ary division in Suffolk.  He was asked to stand as
4 free trade candidate for the eity by leading bank
ers and merchants but dechmed

A0,

London, 1ith December, 1509.
4 METRO

X 2
From Western Fields.

G. T. P. TO REACH COAST BY 1912,

So Promises General Manager Chamberlain—Brisk
Christmas Trade Throughout the West—
Provincial Operation of Elevators—
Western Municipal Bonds.

According to Mr. E. ]

Chamberlam, general

manager of the Grand Trunk Pacific, the company
will be able to take a train to the Pacific over its
own rails by 1912, and perhaps before.  Weather

permits of track-layving still being carried on west
of the Pebina river, same 65 miles west of Edmon
] ton. Rails are now bemng laid between Melville
and Regina, and it is anticipated that at the present
rate of progress Regina  will be reached in the
carly fall of 1910, Less difficulties are being met
Jr with than on the Edmonton line to the Coast

The road 1s completed for 126 miles bevond Ed-

monton and 335 miles has been graded and under

contract from the coast termmal mland In a
| year's time travellers will be able to travel from
| Regina to Winnipeg by three routes and make prac

tically the same time over each

Mr. Chamberlain 1s a strong believer in perma
nent hull(l.nq from the start.  He states that the
Winnipeg-Edmonton stretch of the road 15 n

in as good u-ntllllnn as the line between Montre ||
and Toronto. The G. T. P. will able to draw
a train of 3,000 tons with an ordinary locomotive,
which Mr. Chamberlain states is twice the load
ordmarily hauled over Western lines. The com

be
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pany's new terminals, m conjunction with the C. N
R. at Winnipeg will be the largest in the Dominion

and equalled m America only by New York and
Washington stations.  The  McArthu ol
the Transcontmental between | ake June
tion and Wimmpeg, still requires some ballasting
but Mr. Chamberlam thinks it will he w good shape
by the early

I'hat next
as to mmmngration
of no doubt, according to
manager.  For miles on each
between Winnipeg
raisimng land of hig

section
Superior

suminer

both
admits
soene ral
line, every
wheat

vear s 1o be o rec

and

wd-breaker,
J‘l Il"||l(l'“‘_;
the G. TP/
ide of the
I.dmonton

raily

acre and

1 quality

15

The Hudson Bay Project,

While the West naturally f vours the construg
tion of the Hudson Bay Rumlroad, 1t has to be
admitted that there are reasons for counting care
fully the cost belore the Dommion finally commuts
itself.  Mr. Butler, Deputy Mimster of Raitlways,
pomnts out that there are ~]nnlml difficulties i the
way of providing rolling-stock, ete, for a ral
road that can be operated at anything like full
capacity for only two months of the vear owing
to ice mterfering with Bay navigation. lIle «
timates that during the really busy season sixteen
loaded tramns of wheat per day nnght be rushed

to Nelson, which
telegraph operators,

would mean 108 tram crews, 1350
54 ection
.‘!'ll \."‘! ‘I'

gangs ol

shopmen, roundhouse men, tram

\p.m]u‘, ot for the majority ol 1 these
would be no emplovinent during ten months of
the year.

Word comes from Alberta as to a big railway
project to open up the Athabasca and Peace River
districts. It 1s said that the charter of the Northern
Pacific Ratlway  Company and ot the \lxm!-Ju
and British Columbia Ratlway Company s to be
transferred from the provisional directors, headed
by Henry Rye, capitalist  and promoter, to a
newly-organized company, capitalized at $4,500,

000, which will be used to commence the mmediate
construction of the proposed railway
I'he Canada Northwest Land Compan e
tor NM\lIII!HI gne (‘Illl"Hl‘ ol growing «l"
mand for Western lands.  The average price wa
$1008 per acr I'he figure ipare with t
year as Iu”u\\\'
November \ere A tmonnt
1009, covecon sansae 2010146 $01 866 90
1908 . 15047
Inerease. ..oev.vuns 2,125.69
Fleven months—
1909, 60000000 000000 15.5107,42 #175,740.19 |
1908, 000 0ecemascnne 8,250.01 91,6784 |
[HCrense. counsonenee 7,247.41 $84,061.T5

Selkirk Centenninl Postponed.

It h now been decided that the Sellork e
tennial Exposition will be postponed to 101 |
planation of the postponement s | d on what
"(“‘ll‘v“l the '|('\l'r' of the Government t the
Grand Trunk Pacific completed east from \\ inmn
! to a certain point west, in order that they may
share 1 the revenue to be derived fro the trafthe,
and considerimg that the Goy expected
to subscribe two and a half mlh dollar ne
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thing naturally should accrue to it for this bonus.

Christmas cheer is much in evidence in distribut-
ing and retail trade throughout the West.
‘Money to burn” seems the feeling pretty generally.
And the prosaic paying of old debts 1s not being
neglected evidently. Some loan company offices
in Winnipeg state that mortgages and loans are
being liquidated in almost embarrassing volume.
Winnipeg's bank clearings for the first eleven
months of the year totalled $675,000,000--a gain
of $60,000,000 over the entire twelve months of
1908.

Grain Growers' Association.

Failing to arrive at a basis of co-operation with
the other western provinces, the Government of
Manitoba has decided to establish a line of interior

grain elevators as a public utility, owned by the |
The Govern- |
ment announces that it is prop.lr(‘(l to co-operate |

people and operated for the public.

with the Grain Growers' Association in carrying
out this policy and in working out a plan to that
end. A committee from the association will pre-
pare and file plans and meet the Government to
prepare a bill to present to the next Legislature.
I'his entering into competition, at public expense,
with some 700 established elevators is of doubtful
wisdom.

At their recent convention in Brandon the Grain

Growers' Association urged also the taking over |
Arthur Elevators |

of the Fort William and Port
by the Domiion Government.
At Ottawa last week attention was given to Mr.

I. A. Currie's bill to amend the Manitoba Gram |
This measure provides for the weighing of |

Act.
grain when it is discharged from vessels into the
terminal elevators. At the present time the grain

is weighed at the elevators where the ship loads, |
and only weighed again when it leaves the terminal |

clevators. The consequence of this according to
Mr. Currie 1s a great loss of grain and consequent
loss to vessel owners. This bill would endeavour
to put the loss exactly where the shortage occurs.

Speaking in Chicago the other day, Mr. George
R Crowe, a prominent Winnipeg grain man
stated that a great deal of wheat has been sold by
exporters n the three Canadian provinces—more
than the public is aware of —and that it will be
moved out n the early spring.

Mr. Crowe expressed himself as particularly bul-
lish on wheat in view of Argentine shortage and
stated that much higher prices are looked for by
the Canadian trade before another crop is available.

The incorporation of the Winnipeg Builders’ Ex-
change has been advertised in the Manitoba
Gazette, with a capital of $350,000. It has been
decided to secure a central site and erect a large
office structure to be known as the Builders’ Ex-
change building.

Municipal Finance.

Mayor Evans recently made the following pre-
election statement regarding the civic finance of
Winnipeg

“With respect to the finances ot the city I am
glad to say they are in a thoroughly satisfactory
condition  Nineteen months ago the city had out-
standing very large short-term liabilities and was
in debt to the sinking fund about one million and

a half dollars.  Within the past nineteen months
we have sold over eleven million dollars of bonds
or stock and have paid to the sinking fund trustees
every dollar owing to that fund. Since January
1 last, we have paid the trustees $530,000. The
credit of the city has been seriously threatened
and 1t was with considerable difficulty that the first
of our securities put on the market were worked
off at a discount of four points. This year our
offering of two milhion five hundred thousand dol-
lars was over-subscribed three times at par and
the city was congratulated from l.ondon on the
complete restoration of its credit i that market.
Its stock 1s now quoted from two to three points
above par on the London Stock Exchange. This
year we put into effect the pohey which had been
advocated for two years, of raismg money on
capital account in advance of expenditure. As a
result the city has had a net cash surplus at the
bank for no less than four months out of the eight

| months of the present fiscal year.”

Saskatchewan Loan Provisions.

This month there comes mto force in Saskatche-

| wan the new Act Respecting Local Municipalities

a measure applying to the old lLocal Improve-
ment Districts, which were not allowed to make
permanent loans for their local  improvements.
Ihese may now, however, after due provincial au-
thorization issue bonds and provide for permanent
improvements.  This will doubtless tend to an in-
crease in supply of Western municipal bonds.

Another Saskatchewan matter of iterest to the
bond market is the proposed bill to create a per-
manent provincial stock to be known as Saskatche-
wan Government stock, to be redeemable in not
less than thirty years from date of issue.
One clause in the bill reads: “The treasurer of
Saskatchewan may, out of the general revenue
fund pay, satisfy and discharge any judgment,
decree, rule or order of a court in the United King-
dom, which under the provisions of Section 20 of
the Colonial Stock Act of 1877, or any amendment
thereto, is to be comphied with by the registrar
of the inscribed stock of Saskatchewan, m Eng-
land or Saskotchewan Government stock”  That
provision has imserted so as to arrange 1f
possible for the inclusion of Sasketchewn securities
in the English trustee list-a distinction not yet
held by any Canadian provincial secarity. ’

R
STEEL-COAL DEVELOPMENTS,

been

Following a meeting of the directors of the
Dominion Iron & Steel Company, the directors of
the Dominion Coal Company met i Montreal
on Friday last, when Mr. J. . Plummer, the Steel
president, was elected president of the Coal Com-
pany in succession to  Mr. James Ross. The
arrangements between  the  purchasing  syndicate
and Mr. Ross, for the securing of his Coal hold-
ings, were completed and the stock 15 now vested
with the Dominion Iron Steel Company. All out-
standing matters in course of settlement between
the two companies have been left to the auditors,
Marwick, Mitchell & Co., on behalf of the Coal
Company, and Price, Waterhouse & Co., on behalf
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of the Steel Company.  In his letter of resignation
from the presidency and directorate, Mr. Ross
closes with the followng paragraph :

‘It 15 with sincere regret that 1 have been obliged
to relinquish my active mterest in the company's
affairs at this time, as I have the fullest confidence
im s future, but 1 feel satisfied, after the assur-
ances | have received from Mr. Plummer and his
associates, that the interests of the company’s stock-
holders will at all times be carefully conserved.”

Mr. RO B Angus and Mr Graham Fraser also
resigned from the Coal hoard, and the vacancies
caused by the three retirements were filled by the
appaimntment of  Mr. | H j'hlm!lu'l‘, Hon. 1 '
Forget and Sir Henry M. Pellatt

Final returns on Friday last showed that out of
the tatal Coal holdings only 6,885 shares have
asked tor the same terms as Mr. Ross, the bulk of

Coal holders de iding to go into the merger.
Sk
Mines and Mining.

COBALT SHIPMENTS for the week endmg Decem
ber 17, were 744.87 tons, divided among eleven
mines. La  Rose, thus far takes the lead over
Nipissing i tonnage for the vear. Two of the
La Rose cars were from the Iawson property

Shipments for the week and year in pounds of
ore tollow

Week. Year
BOAVEr. oo oo siesraes Ol,470 11,470
Buffnloses vunennnn. 11,826 1,084,017

110
1,204,927

N156,267

141,340
1,568 788
5,816,904
1062, 100

Chamibers Ferland,... ...,
City of Cobalt
Cobalt Central,,
Colmlt Lake ..,...
Coniagns . . ... . ...
Crown Reserve, .,
Drommond ..., ...
’\il‘l\ ..............

King Edward

La Rse ... ....
McKinley,,....
Naney Helen.,
Nipissing
North Cot
Nova Seotia
O Brien

Peterson Lake coeuoe ...,
Kight of Way 64,491 2,917 846
Bilver Queen. voveveee ,..0.. 684814
Silver Cliff, ..., 241,829
Temiskaming. cov,., 1,516,060
Townsi I8 sovsba . . 54,369
ILrethewey, ..., ceene 2,010,823
I & 1B, “o €008 _ceaewe 1,787,200
Wettlanfer.. covvas oun. 116,700 224,700
A \ I have been made m
the Cobalt T What the losses n
hagh grad | hard 1o pue but the
origmal halt ! Har estunate 1s now thought

consery ative

By what the pao we dearned from the men arrest

ed m Torom uld 1) that \\ﬂ'.mwn. the
Phorold sm wier who 1s on remand and out
on bail purch I vmen m Toronto 1 well
as from thos 1 L It

NIPISSING  DIRECTORS have  decl; d the same
dividend as 1 quarter, 5 per cent. dividend and
1y per cent . T per cent. for the

aquarter

l

DECEMBER 24, |

THE ONTARIO GOVERNMENT has reduced  its
royalty charges from 25 per cent. on the value of
output to 25 p.c. of net profits in the cases of the
mnes of the City of Cobalt, Cobalt Townsite,
Railway Reserve, Cobalt Station and  Ontario
Development Mining  Companies.  The Nancy
Helen and the Jack Pot mines have been paying
the 25 per cent. rate on the value of ore assay-
ing less than $1,000 per ton, and 50 per cent. on
the value of ore assaying $1,000 or more per ton.
The Wright Silver Mines have paid on a sliding
scale, the royalty being 15 per cent. on the value
of ore Issaying ‘g.}"u per ton or "w., 25 per cent,
on ore assaving from $400 to $i,000 per ton, and
50 per cent on all richer ores

Says The Globe, of Foronto, “The Right of
Way has not shared in the reducti. n, but the favour
has been extended to the other companies named,
and to Mr. 1. Harris M rae, the Ontario Develop
ment Mining ( ompany, the Cobalt Station Ground
Mining  Company, and the Chambers-Ferland
Mining Company.”

LA ROSE DIRECTORS 4t theiy recent meeting in
New York declared a quarterly dividend of 2
m !wc']“' o with the recent decision of the direc-
torate to cut the dividend from 16 to 8 p.c

Mr. D. Lorne McGibbon, was in the chair, and
the other Montreal directors present were Messrs
R A Pringle and V. E Mitchell

Mr. McGibbon made the announcement that from
present indications there was every reason to ex-
pect that favourable news will be forthcoming be-
fore the termination of the next quarter.

THE UNITED MiNE WORKERS OF AMERICA are
said to have had to put up $435,000 in funds for
the strikers at Svdney, Springhill and other Nova
Scotia mines, during the three months ending
November 30 Durmg the three months  the
amount recewved by the organization was $ 200,000,
making a deficit of $235,000 for the quarter. At
that rate it may not be long before they tire of
mterfering in this Canadian trade dispute

FHE CANADIAN. ANTIMONY COMPANY have closed
their mines at lake George.  There was a bad fire
at the mines some time ago and that, coupled with
the poor outlook of the market, caused o temporary
shutdown.

IN FIVE YEARS the Cobalt camp has pad out
over twenty milhons of dollars in dividends, half
of which has been in the first nine months of this
year

o %
MONTREAL STREET RAILWAY EARNINGS for Nov-

cmber were $334,.871 rross and *l 34,734 net, with
' / Lﬁ . L

surplus of $103,040 - gains over the corresponding
month of last year being 1104 pe, 11.45 pc, and
1304 pe. respectively

For the two months ending with November, earn-
ings were $688,878 gross, $31 4,000 net, with $252..
141 surplus—gams being 031 pe., 10.53 pc and
12.44 pc n-s[u‘nll\v‘l)‘

THE CANADIAN FRATERNAL ASSOCIATION is an-
Xious to obtain an amendment to the msurance Act
passed at the last session of the legislature of
Manmitoba in the matter of fees charged fraternal
societies for Licenses

SR
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CANADA'S FOREIGN TRADE.
Notable Gains made during Month of November.

Another notable increase in Canada’s foreign
trade is chronicled for November. As compared
with the corresponding month of last year, imports
increased by no less than $10,727,600, or nearly
40 per cent., while exports increased by $3,643,480,
or about ten per cent. For the first eight months
of the current fiscal year the total trade has been
$430,050,213, an increase of $62,037,072 over the
corresponding eight months of 1908. Of this in-
crease $45,280,008 was in imports and $14,070,238
mm exports of domestic products.

The total trade for November was $73.151,731,
Imports for the month totalled $35,434,030, and
for the eight months $240,108,431. Exports of
domestic products for November totalled $35.315,-
713, or practically equal to the value of the im-
ports.  Exports of domestic products for the eight
months totalled $183,050,727.

November trade for the past five years may be
summarized as follows : ’

Merctandise Domestic
November Imports Exports
3,625,887 $20,072,794

36,720,818
33,099,349

26,391,965
23,162,891
31,672,224
35,315,713

_This shows that last month surpassed all pre-
vious November records in the matter of domestic
exports—high prices for agricultural products help-
ing materially to swell the total. Imports are not
yet up to the 1906 high-mark but seem rapidly
approaching it. Largely the increasing trend is
due to steady development of the country’s
resources. This is natural. It is desirable, how-
ever, that extravagance be avoided.

In both October and November domestic exports
about balanced imports —a gratifying condition
indicating the year's wealth of agricultural pro-
duction. That this balance should obtain through-
out the year is, of course, impossibie in the case
of a country which is being developed so largely
by capital from abroad. Still, the smaller the
annual margin between values of exports and im-
ports, the more evident is it that the Dominion is
a profitable field for investment from without

S S

THE CAMAGUEY COMPANY'S carnings for Novem-
ber, 1908 and 1909 follow :

Nov.. 1908, Nov., 1009, Ine.
Grossuses vevinnss $10,793.28 $11,131 21 $537 93
BWisiainnsssnness 4,170.17 5,006, 24 836 07

Yor eleven months to Nov. 30th : —

1908, 1909, Ine.
Groas...oee covees  $108,221 .86 $122,119.20  §13,897 34
N ise s ospase 48,717.67 55,596.93 7,179, 26

A SUBMERGED DERELICT is blamed for the
mishap which happened the Empress of Ireland
near Ste. Felicite on the South Shore of the St.
Lawrence last October. Captain L. A. Demers,
acting wreck commissioner, completely exonerates
I(_'nptnin Foster and the other officers of the C.P.R.
ner.

Mr. C. A. RicuarpsoN, manager at Winnipeg of
the North British & Mercantile Insurance Company,
is spending Christmas in Montreal, with his relatives.

T R AR R N S S A ST A N TIPS 1w TER WPy

THE CHRONICLE.

Financlial and General.

A Britisu Dury o Waear, according to Mr, F.
W. Thompson, managing director of the Ogilvie Flour
Mills Co., would not affect bread prices in the Old
Country, once Canada’s wheat ficlds are well de-
veloped.  As yet there are only 7,000,000 acres grow-
ing wheat in our West, and at least 100,000,000 are
available—probably far more.  But even 100,000,000
would, under normal conditions, produce 1,600,000,000
bushels annually ; a yield equal to half the present
production of the world, and more than five times
the annual requirements of that part of the Empire
now dependent on outside sources for bread supplies.

(CANADA 1S FORTUNATE in not having to associate
fresh taxation announcements with budget speeches.
The Austrian budget for 1910 shows an increase
of 284,044,034 crowns $;(l,|)3ﬂ,(;37\ over the bud-
get of 100g.  To balance the above sum total, the
Government estimates that it will receive income
of 2,040,450,741 crowns. It is proposed to raise
the difference between the  foregoing  estimates,
amounting to 42,042,730 crowns, or $8,402,548, by
a series of new taxes including : increased tax on
spirits, nheritance and legacy tax, increase in in-
come tax, tax on bachelors, increase in dividend
tax, tax on mineral waters.

THE JAPANESE ESTIMATE as given out this week
mtroduces a  readjustment of taxation, thereby
decreasing the estimated receipts  of  $5,000,000
The extraordinary expenditures of the War De-
partment are reduced $4,000,000. The estimated
expenditures are announced as  $267,000,000. It
15 announced that $17,000,000 will be devoted to
industrial development, and the continuing of the
policy of the Katsura Government.

THE BRITISH & COLONIAL PRESS SERVICE, L.TD,
has issued a prospectus outlining its plans for an
independent, non-political news cable service to
and from Canada to newspapers in all parts of the
Empire. The company expects to make use of the
Marconi system largely.

The present Canadian directors of the company
are:— Messrs. A. McGoun, K.C., Hon. J. D. Rol-
land, and J. D. Molson, of Montreal.

THE AMERICAN CEMENT COMPANY of Philadelphia
has reduced its dividend from 6 per cent, to 2 per
cent., alleging as the cause the worst year ever known
in the cement industry, A statement issued by the
company says that the cement mills of the United
States have been run to about 60 per cent. of their ca-
pacity at the lowest prices ever known, in many cases
at or below cost.

UNITED STATES EXPORTS of merchandise
November totalled $104,115,271  while imports
equalled $140,302,012, the former showing an in-
crease of $32,802,618 and the latter of $36,476,705
over November last year. The mmport total was
the largest of any month in the trade history of
the country.

CANADA'S POSTMASTER-GENERAL, Hon. Rodolphe
Lemieux, hopes for “umiversal penny postage” by
the time the Postal Union meets two years hence
in Madrid.  Mr. Lemieux returned last week from
a special Postal convention held this year at Berne,
Switzerland.
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THE BANKING REPORT of the Comptroller of the
Currency shows that at November 16, 190G, the
7/000 national banks of the United States had
loans and discounts of ﬁ_;,l.‘\‘,,‘.\',',_-’,n” ~an mcrease
of $308,410,917 during the preceding twelvemonth.
The total resources of the banks aggregate $9,-
591,304,002 -a gamn of $304.318,840

That loans and discounts are now practically up
to the $5,120,442,0306 total of individual discounts
affords evidence that no “cheap money” period 1s
now to be looked for.

UNITED STATES BANKING is summarized in the
recently assued annual report of the Comptroller
of the Currency, Mr. 1.. O Murray

Last April, in round amounts, the national banks
held $4,826,000,000 mdividual deposits;  savings
banks, $3,713,000,000; loan and trust companies,
$2,835,000,000; State banks, $2,406,000,000, and
private banks, $193,000,000, totalling over $14,-
000,000,000.

WINNIPEG wheat prices vesterday were as follows
compared with one and two weeks ago :

Dee Maye
Dec. 1.00} 1.04¢
Dec, 1.0bg 1.044

Wiy 1 00§
Chicago prices were around $1.15 for December
and $111 for May delivery.

A CENTRAL BANK FOR THE UNITED STATES is
proposed in a il introduced a week or so ago in
the House of Representatives by Hon. Chas., V.
Fornes, of New York. It is not generally thought
that the measure i intended to do more at present
than promote discussion

THE OCEAN PASSENGER service from Canadian
ports this season has considerably  exceeded that
of 1908, but has not equalled the record of 1007
The Allan Line carried 52,270 passengers during
six months of the St. Lawrence season, as agast
50,510 in 1908.

THE MEXICAN POWER CO, directors have issued
to shareholders a circular calling a special meeting
to grant them authority to issue $3,600,000 7 per
cent. preferred stock, and $5,400,000 common,
makimg  $6,000,000 preferred and  $10,000,000
common when all 15 issued

Further News Items on page 1914)

P
NEW COMPENSATION FOR INJURIES ACT.

Under the new Compensation for Injuries Act in
the Province of Quebec, which comes mto effect on
January 1st, 1910, the employer's liability to his work
men will be increased very materially,

The new Act practically makes the employers liable
for all actions arising out of the employment engaged
n, whereas under conditions formerly ruling, about
75 per cent. of the actions happening did not become
claims.  As a consequence of the new act’s conditions,
the rates for Emplovers' Liability will be increased
very materially.  The rates, indeed, will nearly ap-
proach that for personal accident insurance, which
will mean an increase of from 33 pe to 400 per
cent. in some cases,

The underwriters, while considering the Act a very
drastic one, are making every effort to place the new
rates on an equitable basis,

DECEMBER 24; 190G
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Insurance Items.

THE STATE FIRE MARSHAL, of Woest Virginia
1ssues bulletins which are in refreshing contrast to
the official wisdom of some “rate-reforming” State
imsurance officials in the South. Says Mr. Charles
A. Ellison, the marshal in question :

“A great deal of comment is heard on all sides
as to the fire insurance rates in this State. The
experience of the companies in West Virginia for
the last thirty years shows that the average under-
writing profit has been exceedingly small.  Rates
can only be reduced in proportion to the decrease
i losses. The loss ratio is governed largely by
the property owners, and unless there is a marked
improvement in the construction of buildings and
mn the care of same, little can be expected in the
way of reduced fire premiums”

REGARDING UNDERGROUND INSURANCE, the New
York Journal of Commerce had this to say recent-
ly . “Superintendent Hotchkiss, ot the State In-
curance  Department, will give a hearing at the
New York office of the department December 13,
10 and 17, to those who wish to submit suggestions
looking to changes in the Insurance Law. This
opportunity should be scized by those who wish to
repress  the underground operations of Iloyds,
LLondon, and the factory mutual companies in this
State.  The law should be avended so that the
assured who goes to non-admitted institutions shall
be responsible for the fire department and other
taxes which a legally admitted company would
have to pay. It is a fraud on honest taxpayers that
some classes of insurance institutions should be
allowed to dodge their taxes as they now do.”

FHE NATIONAL FIRE INSURANCE COMPANY, of
Hartford, one of the leading conpanies of the
United States, has taken out a license to do busi
ness in the Province of Ontario. The Nova Scotia
Fire Insurance Company of Halifax, a company
well known in the Maritime Provinces, has also en
tered this field

These companies have placed their agencies for
Toronto and the province of Ontario in the hands
of Messrs. Smith, MacKenzie & Hall, with offices
at 24 Toronto Street, Toronto.

THE  METROPOLITAN  LIFE is endeavouring to
check  tuberculosis  among its policyholders by
arculation  of  foraibly-put  pamphlets giving
methods for prevention and treatment. Also, on
being imformed by any policyholder that he or she
1s suffering from the disease, an agent of the com-
pany will immediately visit such person, and aid,
with advice and in every other manner possible in
combating the scourage.

THE ANNUAL MEETING of the shareholders of
the National Life Assurance Company of Canada
will be held at the head office of the company, at
3 o'clock in the afternoon of Wednesday, January
sth, 1910. - Mr. A 1. Ralston, managing director,
informs THE CHRONICLE that the past vear has
been the most successful in the company’s history

applications for new insurance having totalled
about $3,500,000

THE TRAVELERS' INSURANCE COMPANY recently
1ssued $500,000 of new stock at par to existing
stockholders.

e —
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Stock Exchange Notes

Wednesday, 22nd December, 1909,

The stock market was active this week and several
epeclal stocks were decidedly buoyant in price, so that
the five days of trading saw a good turn-over of stocks.
Lake of the Woods Common was the outstanding fea-
ture and advanced to 145, reacting to 143 1-2 at the
close, a mett gain of 9 3-4 points. Montreal Power and
Dominlon Iron Common were strong and active, and the
former has made consistent gains in price throughout
the week. The approach of the holiday season may
check the volume of trading, but the undertone of senti-
ment is favourable to higher prices after the turn of
the year. Shawinigan recovered over 3 points and closed
firm, while Ogilvie Common shared in the advance and
closed at about the same level as Lake of the Woods
Common. Montreal Street Railway has improved over
tWo polnts on sales of some 941 shares. The money
market continues firm, but necessary supplies are obtain-
able at fair rates. The Bank of England rate is un-
changed at 4 1-2 per cent.

Call money in Montreal. ....vv vevuee vvveennnss

Call money in New York....ovn oevaee

g:llimgn&viv;lﬁmlou...............
ok of England rate. . . .

Demand Sterling.............

Sixty days’ sight Sterling...... . .
The quotations at continental points were as follows : —

x
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. Market,  Bank.
POs cooosesanr sossssssnsesssssnsssanss 3818 3
PYTTTI | 5
YT +
Brussels..coo.vuueueenes vunes esrves 8 kL
SuMMaARY oF WEEK'S SALES AND QuoraTions.
losin Closi N
Security, Sales. Chhl. . bid n " ch!:::;o
Dee. 16th,  to-day.
Canadian Pacific.......... 60 180 XR 179 XR —~ 1}
“800” Common........ 675 140 140 - e
Detroit United. . 570 65 65 - 4
Halifax Tram ... 7% 122) 1220 XD 4 i
Illinom Preferred 48 92 XD 94 XD _
Montreal Street . 941 214 2I6‘ + 2
bec Railway: ., 360 65 60 - b
Toronto Railway. e 764126 126 XD 4 1
Twin Oity.essveesveonsese 881 113 114 +
Richeliew & Ontario....... 129 &9 R9 —
Can. Con, Rubber Com,.... 60 04 93 XD 3
Can. Con. Rubber Pfd...... ., . o -
Dom. Coal Com.......... 3311 91§ XD 91§4XD —
Dow. Iron Common.......10,622 7 7 +
. Iron Preferred....... 495 136 136 +
Dom, Iron Bonde. ........$4,000 5 954 +
Lake of the Woods Com... 2,530 133 1433 + 9
Mackay Common.... ..... 25 90i XD 91 XD +
Mackay Preferred.... .. T6AXD 163 XD +
Mexican Power..... 30 .. 67 -
Montreal Power ..........5895 130 132 + 1§
ova Scotia Steel Com. 170 83 6BXR .. ..
vie Com....oues 735 138 143 + 4
Rio Light and Power. 50 .. 894 - ’
Shawinigan ..o .....e... 1,225 100 XR 103 XR + 3
Can, Colored Cotton. .. 59 59 - .
Can, Convertors.......... 25 43 43 S
Dom, Textile Com........ 406 71} 704 -
Dom, Textile Preferred .. ., .. 1034 103 - ‘
Montreal Cotton.......... 27 128 . - ..
Fenmans Common......... 340 58% 58 - 3
Cgo_wn‘ Reserve..... 4,460 4.5 439 ~ .1
Nipissing...... . penss b 10; -

MonTreaL Bawk Crrarines for week ending December 23rds
1909, were $45,396,358. For the corresponding weeks of 1908
and 1907 they were $35,140,240 and $25,113,749 respectively,

- THE WINNIPEG BOARD OF TRADE is addressing
itself seriously to the fire loss problem in that city.
Despite the new high-pressure system  which cost
the citya million dollars, Winnipeg is said to have
suffered loss by fire during the last six months of
property aggregating considerably over a wmillion
dollars.

Traff
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 IHavana

ic Earnings.

| street railways, up to the most recent date obtainable,
| compared with the corresponding period for 1907 and

1908 were as follows:— $

(inanp Twung Ramway,
Year to date, 1907, 1908, 1909.

[ncrease
Nov. 30, ... $41,241,172  $35,515,920 $37,428,652  $1,912,7

742

Week ending. 1907, 1908, 1909 Increase
Yec. Tiveverens B10017 691,243 798,847 107,594
Yol e B39.N66 731,257 719,135 4T 878
Cavanian Pacirio Ratuway.
Year to date. 1907, 1908, 1909, Increase
Nov. 30.. ... $68,125,000 $63,295,000 $75,424,000 $12,525,000
Week ending. 1907, 1908, 1909. Increase
Dee. 7.. .o 1,539,000 1,648,000 1,905,000 351,000
Ol L419,000 0 1,623,000 1,746,000 223,000
Canapiay Nontaery Rannwav.
Year to date, 1907, 1908 1909, Increase
Nov. 80...... $9,921,200 $8,411,700 $9,662,900 $1,251,200
Week ending. 1907, 1908, 1909, Increase
¢ Toeeiiens  1RB800 217,500 321,300 103,500
* lheeieenss 190,700 230,700 269,400 28,700
Durviu, Sovrn Suore & Aviasric,

Week ending. 1907, 190K, 19 Decrease
Do ¥ivvsnnes 63 630 50,507 49576 931
MoNTREAL StrEer RamLway.

Year to date, 1w, 198 1909 Increase
Nov. 30...... $3,224,623 $3,285,925 3,500,835  $218,910
Week ending. 1907, 1904, 1909. Increase
Dee. 64,952 66,437 74,381 7,944
% 66,272 65,142 72,690 6,948
ToroNto Srrker RatLway.
Year to date. 1907, 1908 1909 Increase
Nov.30.....000  $3,007,841 §3,223 036 $3,515,684  $292,648
Week ending. ., 1907, 190K, 1909, Increase
Dec. 7..c0000es 63,877 64,018 75,233 7,215
W 14, cessess 63,198 69,038 15,350 6,312
Twin Crry Rarip Traxsir Coupaxy.
Year to date. 19017, 1908 1909, Incresse
Nove 30....0.  $5520,049 85,756,730 86,287,805 $501,025
Week eniing. 1907, 1908, 1909 Increase
Dec. T..w. ... 112,08 121,108 131 610 10,532
Derrorr Usiten Raiiway,

Week ending. 1907, 1904, 1Y Increase
0C. T..vv.vaen. 114,641 120,315 144,017 23,702
Havirax Erkorwie Tranway Co., Lro,

Railway Receipts,

Week ending. 907, 190+, 1909, lncrenne,
Dot Ticssonsese 2,854 3,151 3,465 314
i | R 3,202 3,240 3,436 187
Havana KErsorwio Rannway Co
Week ending 1908, 1909 lucrease.

i B venes 38,951 41,510 2,550
53 crivi 35,681 40,596 5,209
L | R, 36,608 19,204 2,666

Toroxto Baxk Crearixe for week ending December 23rd,
1909, were $31,623,900,

Caxapiay Bang Creamisos for week ending Decenber 16th,
1909, were $128,451,500. For the corresponding week of 1908,
were $96,319,657,

MR. E. R. C. CLARKSON, official hiquidator of the
Mutual Reserve Life Insurance Company, for Can-
ada, is arranging to send out the last dividend to
those who already have received a portion of their
claim.  There are approximately 3,000 Canadian
policies, and dividends paid amount in round
figures to about $275,000 of the net claims of ap-
proximately $335,000

S TN L S P T T
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THE GovernMENT OF HoLraxo is likely to under- DAMAGE oF 2,000,000 or over was done by
take systematic research into national fire losses,  Ac Monday's  disastrous fire in the large drapery

cording to the New York Journal of Commerce, the | establishment of Arding & Hobbs, London, Eng.

Central Commission fo Statistics—the body which is Electricity and celluloid are reckoned the joint-
consulted by the Government of the Nethe rlands on | sinners in the matter.  The fire is said to have been
every subject of statistical rescarch has determined | qye to the breaking of an electric bulb which : d
to propose to the Government an mquiry into the | started a blaze among celluloid articles beneath

number of fires and the loss of national wealth there It occurred about 430 p.m., when the store, cover-

from; provided that the fire msurance companies of i an acre of ground and having five floors and

the country are willing to take a share in the labour | & hundred departments, was crowded with custom- 1
which this would involye Letters inviting the com ers. In little more than an hour the building was

pames to co-operate have been sent to three or four in_ruins. At least three lives were lost.

Orgamizations of managers, Where else than in England would a Cabinet
THE MONTREAL CIty ( OMPTROLLER estimates a | Minister be found assisting the firemen in fighting
revenue of $6,142,781 for 1010 4 first charge on | the flames?  President John Burns, of thc- Local
which  will he $1.648,642 for interest on debt, | Government Board, thus distinguished himself.
Some of the amounts voted to departments by the
Finance Committee are Roads, $028,007; Police,
*;.‘"."II. l'Ilt‘. ‘;‘.;I ),138; \\'nh'l' S,‘Z‘_;u*, and
Health, *It-‘.ifﬂ' It was dec ided that  members
of the Board of Control should be pud $r10.000
a year

WELLS FARGO EXPRESS COMPANY capital stock
1s being increased from $8,000,000 to $24,000,000.
With the increase there will be paid to stockholders
a dividend of $300 a share out of the accumulated
surplus. Not a bad Christmas box. The $16,-
000,000 of new stock will be offered for subscrip-

Tuk ONTARIO ATTORNEY Gry RAL has issued a | tion to shareholders pro rata at par in a proportion
Statement of the provincial government's reasone why | of two shares of new stock for one of old.
the Dominion should not grant the petitions addressed
to Ottawa, asking for disallowance of the Ontario \ct

validating certain contracte between the Hydro-Flec MCCUA'G BROSO & COO »

B 1ss ( 1% T g rovince o o
tric. Commission and munic ipalities of the province. Members Montreal Stock Exchange

HON. .. A. Tasc HEREAU, Quebec’s Minister of " 3 Z
Public Works, has lately announced some  details A General Stock Exclnn('e BIISIHCS? Transacted J
of the Provincial Government's plan for conserva- Investment Securties a Specialty
tion of forests and regulation of water powers,
'lt\h‘» ("\'p('rl\v are now in Europe studyig methods 157 St. James St., MONTREAL
o1 forest preservation. Telephone Mala 923-4

AN INCREASE OF 15,032,285 TONS in the freight
passing through Canadian canals js shown in the

eI e | 3. E. GAUDET & GO

various plants for the eleven months ended November
30, are reported at 3.240,014 barrels. Based on ship

ments due and orders received for December, the t ital 82 St. Funcois XIViCI’ st.. HONTREAL

shipments for the year wall closely approximate Telephone Maln 5145
3,400,000 barrels

FHE DEMAND of the 75,000 railway men in the 1

Il‘;ly\l\llv\‘(? I\?.lh s for an increase of wages earlv in the Rodolphe Foréet

s being discussed by the men i Canada

For their own sake and the public’s it is to be hoped Member Montreal Stock Exchange
that wiser counsels will prevail against Canadians'

“following suit” | STOCKS & BONDS |

THE MONTREAL STREET RaILwAy COMPANY has Montreal Office: Paris Office:
outhned a plan for Important extensions of its lines

) 83 Notre Dame West, 60 rue de Provence.
throughout the oty Steady growth s needed in

the Sault canal alone shows an augmentation of Banbiers Mestrest Siach Pl
14,533,611 tons
Caxapa Cement Co shipments from the e mpany's Stock and Bond BroKers

a aty whose population 1s now close to the half
million mark

—COBALTS—
Tatere wiLe m MUCHE sYyMPaTiy in Canada with

!
the Earl and Countess of Aberdeen in the loss of their Buying or Selling Orders executed on the Mon- |
son, the Hon. Archibald Gordon as the result of an treal and Toronto Exchaoges on Commission.
automobile accident Quotation Sheets and pariiculars of any Cobalt
‘ ! Company malled on request. J

OVER ’f~l||»,un,|uuu of  contracts are carried 1n g & Members Meatreot >
the Province of Quebee, by mutual  benefit and CORDON & bHOREv’ Mining Exchange
fraternal  soc leties, according to a4 recent report 84 St. Francois Xavier St., MONTREAL.
issued by the provincial inspector.,
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T — Revenue |
" Par [Per esnt’ge 1,
Closing valua Pereent on o Capital Rest | y Rate of
' prices or Vestinen apital i ipon ol | of less nnu When Diviy
BANK STOCKS. Fast sale, | Qfoue JHhrvwt subseribed | paklup  Fund |10 paigap hanl e L dend
shiare, prices. | Capital
> M- —— -
Asked, Bid s s . Per cent
British North Ameriea 10 o 25y 4 N6 8¢ 0000 T | Avril October,
Canadian Bank of Comm w01 0 10,500 (00 60.00 8 March Jdune, Sept. . Dee.
Dominlon . ... ..., - . 1] 83,7 0 125,08 1 !an., April, July, October
Eastern Townships ... ..., 164 0 8,000,000 6.6 8 dan ., April) July, October
1 Farmers. . ... . 100 e M T T L r— -
Hamilton . 1 X 100,00 10 March, June, Sapt. Troe
Hoche X 10 2500 000 B8 00 L Mareh, June, Sopt., Dec,
Home Bank of Can: i 100 1,019 5% 42173 0 March. June, Sept., Dee,
Impotial, oo.co00 vaniinnene s .- 1 5.000,0% 5000,000 100,00 u Feb., May, August, Nov.
La Banque Nationale., ... .., ... o0 K] . 1,990 530 1,050,000 1 Yeb., May, August, Nov
Merchauts Bank of Canada 170 160 100 170 B000, 000 4000 000 A6 8 Mureh, June Sept., Dec.
Metropolitan Bank .. 54 100 . LKL 1 oo 0l 100w 8 Jrng, April, July ober
Molsons, ., . 0.4 100 LN 3,700 000 S500, 00 100.00 10 Jan,, April, July, ober
w251 100 308 THAD 000 12,000,001 83,33 10 Mareh, June, Sept., Deo.
New Brunawick, 100 175,00 n Jan., April, July, October
Northern Crown Ba 100 vese Y o January, July,
Nova Scotia 10 .o i A,400,000 12 Llan, April, July, October
Ottawa 10 47 £.000, 000 300000 100 00 10 h, June, Sept,, Dee,
Provineial . 100 1,000,077 1,000,900 d0,000 S0 5 Jan., Apr , July, October
Quehec 100 670 2,500,000 2,500 ) 1, 7 Mareh, June, Sept . Dee.
Royal 100 e ARS8 402 Ay 10 Jan,, A“riL July, October
Standard ... no L0020 oy 1,904,485 V] Fob, Mhy, Aug. November
St, Stephens 100 200,000 200,000 ] March, September,
St. Hyacinthe 100 a9 Mo “aare. Kgw
Kterling,, 100 S48 Feb., May, A, ust, Nov,
Toronto iy 4,000, 00 March, June, 8 ept., Dee,
Traders .., oo 100 435,31 S [dan., Aprii, July, October
Union Bank of Halifax 50 5 1,500,000 1200 000 8 [Feb, May, August, Nov,
Union Bauk of Canada Tan%s "o 10 500 3,201.9:0 1,500,000 T IMarch, June, sept |, Dec.
United kmpire Bank ..., ..... ..... ... .... 1w soee88 | i $  [astegeanss AR Sh b
|
!
-4 MISCELLANEOUS STOOKS. 1
|
Bell Telephone —— 100 836 12,590,000 12,5000 - 8 Jan., April, July, Ootober
B. C. I'nckers Assn ref, +* * 100 84 6150 0 6446 000 . 7 [Cumulative
do e P 100 543 B35000 615,000 o B
do Com. ...... 10 . 150,40 1AL A0 on K- o3%asane |:se0
Can. Colored Cotton Mills Co. .., .,,. 100 6 o0 270000 2,700,000 & wiid 4 Mar:
Canada General Eleotrie Com ... ... 100 4,700 000 4,700 0% o 7 Jan. April, July, October
do Prd | 100 1,452 388 1,452,588 e 7 April, Uctober,
Canadian Paeifie .........., . 100 144,016 00 | 64 1 April, Ostober,
Canadian Converters . 101 . ¢ i sesss]iene sores
Detroit Electrie St ....,.... . 100 i o sans o
Dominton Coal Priferred .. .. ... 20 17 100 3,000,000 3,000,000 | 7 February, August
o Common 8 100 15,000,000 15,000,060 4 dan,, April, July, October
Dominion Textile Co. ¢ P (1) 500,00 B 000 0 5 dan., April, July, October
do Ped, 104 100 | WO 8 1,558 083 April. July, Octobe
Dom. Iron & Steel Com. .., m 100 20,000,000, 20.0.0,000 “
do P.... . 1368 100 6,000 000 5,000,500 T (Cum. In arrears %5 p o
Daluth 8. 8. & Atiantie 100 12,000,000 Wravane T P
do pPfd 100 vo_enr|ocen LT LR ¥
Halifax Tramway Co . 123 e 7 dan., April, July, Ootober
Havaua Electrie Ry Com ") 100 o 1 Initial Div,
do Preferred | 100 4% 6 Tan, April, July, October
INlinois Trae. Pr4 ., | oy 100 602 ) 0 dan., April, Jdualy, Octobes
Laurentide Paper Com . 100 560 1,600 fux 4 February, August
do . ... 100 1.200,0 % 7 Jan., Aprll, July, October
Lake of the Woods Mill Co W L 100 410 2,000, 00 [] Apr,Oct 810 B'uusoet. 'vg)
do do sl siie 10 1,500,000 7 March, June, Sept,. Dee,
Mackay Companies Com XD w2 1 44,407,290 5 dunc, April, July, October
do Prd | XD g 10 B0, 000, (00 ] dan. April, duly, Ootober
Mexican Light & Power (%o | . 10 13,585,001 ‘ dun, April, July, October
Minn. St. Paul & SS.M. Com. """ 10 20,832 0 [} Aprii, October
L do Prao L s Nais 100 10,416 000 K400, 000 7 April, October,
Montreal Cotton Co, .. ... : . 100 aomon ? Mareh, June, Sept. Deo.
i Montreal Light, Ht. & Pwe. Co D .| 13 1% 1w 823 ¥ (nw 7 Fob, May, August, Noy,
i Montreal Steel Work, Com ..., . wy w 100 LN 100, 1 danuary, July,
do do Pta ., .., 100 R, A0 SO0, 7 IJnu., April, July, Ostober
Montreal Street Railway 27 2167 100 460 9,000,740 amoe00 10 [Feb., May, August, Nov.
r Montreal Telegraph . 150 115 40 5 at 2000 1) SRLIRNRT) L] lan, April, July, Uctober
Northern Ohio Track Co, LU TR (0} i 2 |March, June \ bee,
North West Land, Com s SRRt (Bt (R 088 4000040
N Scotia Steel & Coal Co, Co w.XB @ 63 100 . ' EEETERTT vere
do P 100 2,000,100, 1,030 000 % |fan + April, July, October
Ogilvie Flour Mills Com M3 100 868 2002 S 000 A 8 [ March, September
do rra A 1w 55 2,000 00 2,00 0 . 7 [ MAaren, June, Sept,, Dee
Richellon & Ont. Nav. Co 8o 1x LRt} b 1,182,000 . ] | Maren, June, sept |, Dee.
Rio de Janfero. ..., ., 100 20,000,000 25,000 600 € Jidenncnnconcsorensnpusenats
Sao. Panlo 2 . .. . XD : 100 09,700 000 O10,000 " ‘.'nn April, July, Octoher
Shawinghan Water & Power Co., X 103 103 1 3 87 60000 6,500,000 4 Ao, April
St John Street |iail oK igindiun cere 100 ! LAl N0, (o) 6 June, D
Toledo Ky & Light « e 0 ... T 138750000 1200000 . svigsen o] e 000: sseeee
Toronto Street Kallway .. . 1271 100 6ol B0 0, M) oo T AN April, duly, October
f Trinidad Electrie Ry ... 4 %0 LIgHom 116450 5 April, July, October
{ Tri, City Ry, Co, Com ... . 10 X 9,000,000 . s o
do Prd . 100 g 2,040 () a Oectober
Twin City Rapi | Transit Co.. e 10 43 20,100,004 n Nov,
| do Preforred. . s 1w 00000 . 7 ) tober
- West [ndia Eleo, & svenwsranee. se 10 0 000 K00 000 . 5 April, July, October
Wiadsor Hotel. . | 10 1.00 000 1000 0 & 1945 Linass sxenss Lo . November
| Winnipeg Electric Rallway Co~ X1 1824 100 XL 6,000,000 6,000,000 . | W April, July, October
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) 8Tock A_!D BOND LIST Continued
le\ll:l. .-l.»“:v A ‘I
olstions Int- | |
BONDS QA"‘_ o | outetanding. “'".:',""' “;:',.{T.‘_‘ e ur:'.:..rﬂ;. | REMARKS,
Ashed.| Bua, | oo '
N S —_— —
Bell Telephone Co. ......| .. 5 | $3,363,000 Ist Oct. lat Apl.[Bk.of Montreal, Mtl.. April lat, 1925 ’ <
Can. Colored Cotton Co..., .. 6 2,000,000 20d Apl. 2nd Oct “ “ | April2ud, 1912 |
| |
Dominion Coal Co....... 96 6,175,000 16t May Ist Nov. “ “ | April 1¢t, 1940 | Redeemable at 105 and
) | [ Int after May 1et, 1910
Dom. Iron & Steel Co....| 95§ 953 5 7,674,000/ 18t Jan, It July. [Bk. of Montreal, Myl,.| July 1st, 1929 [ 1
‘ 2nd Mortg. Bde..| .. | .. 6| 968000 1t Apl. 1st Oct.|Bk, of Montreal, Mtl... .......... «veo. | $250,000 Redeemable
Dom. Tex Sers. ““A™....[100 96§ ¢ 758,500 1 March | Sept. Royal Trust Co., Mi, March 1st, 1925 RN’TMI':.!OMHOCM
nteres
» “B".... 100 98 | ¢ 1,162,000 “ “ “ “ | Redeemable gt par
| after 5§ years,
o “C”....| 96 955 1,000,000 “ “ “ ‘ ' Redeemableat 105 and
| Interest,
“ “pr, 450,000 “ ] “ “ “ “

8,311,661 st Keb, 1at Aug.
600,000/ st Jan. 1st July
750,000 1st March 1 Sept.

1,000,000 18t June 1at Dec.

Havana Electric Railw
Halifax 'I'rnm,,v..
Keewatin Mill Co

Lake of the Woods Mill Co 112

| “
52 Broadway, N.Y... Feb, Ist, 1952 ‘ Redeemable at 105
Bk. of Montreal, Mtl. Jao. 1st, 1916

Royal Trust, Mtl....  Sept. 1et 1916 | Redeemable at110

Merchants Bank of
Canada, Montreal.. June Ist, 1923

| |
|

> o v

Leurentide Paper Co..... m 1,036,00012 Jan, 2 July. )Bk.oluonlrul. Mtl..| Jan. 2nd, 1920
Mexican Electric L. Co.. .. 80 g 6,000,000 15t Jan, 1at Jul.v.‘I “ O Jdaly let, 1935 |
Mex. L't & Power Co...| .. 8oy & 12,000,000 Iat Feb. lat Aug, Feb. 1st, 1933 |
Montreal L. & Pow. Co..| 99 ggj 44 5,476,000 Lst Jan, lat July,| “ “ [ Jan. 1st, 1932 R‘id“m:lu.l‘:llz““‘ l
| nt. after e
Montreal Street Ry, Co... 43 1,500,000 1st May 1¢t Nov.| May 1st, 1922
Vf‘;.r.:‘:eel & Conl Co.... 6 2,282,000/1 Jan, 1 duly. ’U.B. of Halifax or B. July lst, 1931 | Redeemableat 110 aud
! }ofN.S.Mtl.orToronm‘ | Interest,
N. 8. Steel Connolidated, . 6 1,470,000 1 Jan. 1 July, July 1st, 1931 | Redeemable at115 and
| Int after 1912, J
Ogilvie Milling Co....... 6 l,ooo,ooolrm June lat Dec. Bk, of Montreal, M1l. July 1st, 1932 l Redeemable at 105 and
nterest.
Price Bros.............. el on] B 1,000,000 1at June IalDoc.................‘...‘Junelut, ]926‘.
|
Rich, & Ontario.....coeo’ . 8| 3231461 March 1 Sen. 109N E 8648 2ave s
Rio Janeiro. ... o0 sasene 9 5 | 23,284,000/l Jan, 1 Ju - 3 PP TR vee ot, 1935
[ C. B. of C. Lond
8a0 Panlo...ovin.., 5 6,000,000l June 1 Dec. Nat. Trost Oo,, Tor.| June 18t, 1929
{1,000,000“ July 1 Jan. Bk. of Montreal, Mtl.| Jan. lst, 1927
Winnipeg Eleetric....... 104} 5| 8,000,000;! July 2 Jan, do. Jan. let, 1935

MONTREAL PARK & ISLAND

RAILWAY COMPANY- Gmnanlxx’mriran
Husurance

LACHINE ~From Post Office, 20 min. service; 540 a.m. to

midnight. From Lachine.—20 min service; 5.10 a.m to 1245 Nm!.lﬁ _‘-
midnight, | STATEMENT UANUARY 1. 1909
Pl

SAULT-AU-RECOLLET & ST. VINCENT DE PAUL. — 20 I - 1 |
min service: St. Denis Street, from 5.00 a.m., and from 8t. Vin. s l 4 5 o o.o o o '
cent from 530 am ; 30 min. service from930am to 400 pm.; RESERVED FoRr ALL OTHER LIABILITIES
20 min service, 400 p m 10 8 30 p m.; 30 min. service, 830 p.m. | 2 2 4
o 1130 p. m  Last car from St. Vincent de Paul at 1200 pm. | L] ‘
trom Sault-au-Recollet at 1 00 a.m + from St. Denis Street at 1240 | o NET SUR LUS ot

. 5.467.353

MOUNTAIN. <From Mount Royal Avenue, 20 min service;

540am. 011 Opm  From Victoria Avenue, Westmount, 20 l 4’ 7 9 7’ o 7 7

min service; S00am to 11 S0pm

CARTIERVILLE. ~40 min. direct service from Mount Royal
and Park Avenue Station, 5.40 a m. 1o 1140 pm. From Cartier-
ville, 540 am 10 1140 pm; 40 min. from Victoria Avenue, )
with change st Snowdon from 5.50 a.m to 11.50 P m. S

Subject to change without notice.

AGENCIES THROUGHOUT CANADA 0

|
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British American SUGARS
Bank Note Co. Ltd.| |The pest are the cheapest

HEAD OFFICE : K . . ok sk
Wellington Street, OTTAWA, Canada Ask for and see that you get

Most modern and complete appllances for the production and
rotection “plm counterfelting of BANKNOTES, BONDS, CHECK
Emmcu S, POSTAGE and REVENUE STAMPS and all Docu-
ments of A Monetary value.

The Work executed by this Company s ace pted by the

LONDON, NEW YORK, BOSTON

and other Stock Exchanges.

srancw oFFices . EXTRA GRANULATED and other
© BLEURY STREET. - MONTREAL grades of refined
TRADERS®' BANK BLDG. - TCRONTO

|
|
|

'RADNOR...

Supply your customers with only
the best sugars obtainable

IT WILL PAY
e ee—

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

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

For Sale Everywhere

[ ——

Sectional Bookcases
are fitted with all the

latest impmvcmcn!n.

OF ALL OTHERS

SECTIONAL BOOKCASES

“MACEY * -

WRITE
for our handsome
new " Macey**
Bookcase folder

and for Finish, showing our different

Construction, and styles of Bookcases.
SENT FREE ON
REQUEST BY THE

MANUFACTURERS

Appearance are

AWAY AHEAD

Chippendale Bookcase

ANADA FURNITURE MANUFACTURERS

LimiTep

===z General Offices, WOODSTOCK, ONT, —
Wholesale Show-rooms, Toronto and Winnipeg.




THE CHRONICLE.

REFERENCE DIRECTORY

Legal Firms, Brokers, Agents, Etc.

McGibbon, Casgrain, Mitchell & Weldon

vicron B, MITCHELL,
] W, WrLDON
J. ] CRRELMAN

T CuaszCasonarn KO,
A CHask-Casarain,
K. M. McDoveatt,

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

Cable Address  “ MONTGIBB " MONTREAL

F. S. Maclennan, K.C.

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

Camtm ADDRESS, " FARMAC ™ MONTREAL ABC.Conx

FLEET, FALCONER, OUGHTRED,
PHELAN, WILLIAMS & BOVEY

Standard Bullding, 157 St. James St. Montreal

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

Bell Telephone Main 771

F. W, EVANS

Evans & Johnson

FIRE INSURANCE
Agents BroKers
26 ST. SACRAMENT STREET,
MONTREAL

GENERAL AGENTS

ATNA INSURANCE Ce., of Hartford

BRITISH AMERICA ASSURANCE CO,, of Torente
SUN INSURANCE OFFICE, ol London England
HOME INSURANCE CO., of New York

C. R. G. JOHRNSON

|McLennan, Howard & Aylmer
Advocates, Barristers and Solicitors
BRITISH EMPIRE BUILDING
Tel. Main 50 86 Notre Dame St. West, Montreal
| Casmix Hatron K C (Cownsel) VlAF(ll"ll(I‘ll"lAn,K.C

M. Kowin Howarn U P AYLMER
Cable Address NOTTAn Mowtama: '

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

Metropolitan Bullding, 179 St. James Street
Tel, Mala 2104, MONTREAL

GEORGE DURNFORD, Ltd.,

Auditors and Accountants
Reom 53, Canada Life ‘Building, 139 St. James, MONTREAL.
G DURNFORDCA, FCA, Can. ARTHURJ ENGLAND, Acct

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

A. W, ATWATHER, K.C
W L BOND

C. A. DUCLOS, K C

J. B COULIN J J. MEAGHER

Hon. Sir Alexandre Lacoste, K C.

Kavanagh, Lajoie & Lacoste

ADVOCATES, SOLICITORS, Etc.

Provinclal Bank Bullding.,, 7 Place d'Armes.

H.] Kavanagh, K.C. Paul Lacoste L.L.L,
H. Genn-Lajoie, K.C. Jules Mathieu, L.L.B

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

roma et TORONTO

Jomw Hosein, K C, ¥ W Hawncover K.C, H S Osten K C
Lxianron McCamTny, KO DL McCantuy Ko
Brirron OsiEx 1. F.H. McCastny,

Counsel = Watrtace Nesamir, K.C

RDWIN HANSON WILLIAM HANSON

Hanson Brothers
Canada Life Bullding. MONTREAL
Investment Brokers

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

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

160 St. James Street, - Montreal,

EDWIN P. PEARSON NOD"FEI‘ZRN

ASSURANCE CC.

OFFICKS

Adclaide St, East, Toronlo

MuniciPAL DEBENTURES

BOUGHT AND SOLD
WRITE FOR QUOTATIONS

G. A. STIMSON & Co. 5Kinest-W
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NORTH AMERICAN LIFE

ASSURANCE COMPANY.
HOME OFFICE : TORONTO

: : JOHN L. BLAIKIE, President L. GOLBMAN, A.LA., F.CA.- Managing Director
F‘mf”‘al'l'é: 0 " . B. TAVLOR, B.A, LLB. Secretary.
, Solid 790 8.
T Total Oash Ineeome. ... .......... .. ... $1,897,078.28
Conhinent 9.590,638.09
4 876,214.15
) 654.991.05

40,340,091,00

SUN LIFE *3uuy OF _CANADA
AT 31st DECEMBER, 1908.

ASSETS - - - « = . - = - $29,238,525.51
SURPLUS over all Liabilities & Capital, Hm.3} & 3 per cent. Standard 2,596,303.95

SURPLUS, GOVERNMENT ST NDARD . - 4,118,491.91
INCOME 1908 e o = = - - - 6,949,601.98
ASSURANCES IN FORCE - - -~ . - «119,517,740.8Y

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

The Manufacturers Life | | The London & Lancashire
' | Life Assurance GCompany

OFFERS LIBERAL CONTRACTS TO
CAPABLE FIELD MEN

|  GOOD OPPORTUNITIES FOR MEN TO
BUILD UP A PERMANENT CONNECTION

has many good openings
for wide-awake fieldmen

Business in force, over $55,000,000

Hea‘l o'hce: We particularly desire Representatives for the
TORONTO - - - CANADA City of Montreal
| C. J. Alloway, B. Hal Brown,
Chief Agent, Montreal General Manager for (anada.

Head Otfice: 164 St. James Street, Montreal

.1.3351.5039&%‘?&55? ™ Home Life Association

(Stock Company.) OF CANADA

Am‘s RIS —————— _._.._w‘qn,ooo mcorporated by Special Act
pdicles m lorcc on Dec_ of Dominion Parliament

ember 3ist, 1908 ... 9,960,000 Capital $1,000,000
lll lm it mVCd in Camlda Agents Wanted in

Unrepresented Districts

| Insurance for .. ... $16812,000
« It has deposiled with the
Dominion Governmerl,
exclusively for Canadi-
ans .. $5,500,000

' There are over 300,000 Canadians insured in the

METROPOLITAN.
Home Oflice : 1 Madison Ave., New York Cily.

PRESIDENT
Hox. J. R. STRATTON

MANAGING DINKCTOR
J. K. McCUTCHFON

Heap Orrue

Home Lile Rldg. Toronto
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1920
’ CThe Chronicle
!‘ ASSOCIATION.
?} HEAD OFFICE: TORONTO.
| PRESIDENT :
| W. H. BEATTY, Beg.,
i Of Beatty, Black k, Fasken & Chadwick. Barristers, Toroato.
VICE - PRESIDENTS
W. D. MATTHEWS, Esq. FRED'K WYLD, Bsq.,
Grain Merchant, Vice-President Standand Bank of Canada, !
Toronto. Toronti.
DIRECTORS : r |
{ B. B. OSLER, Esq. M.P., HON, JAMES YOUNG, S. NORDHEIMER, Esq.,
| loronto. Gale, 3 d
! Mesars. Osler & Hammond, Stock Brokers Presideat Gore District Fire Insurance Co Inperiak German Consul.
| D. R WILKI Esg, WILLIAM WHYTE, . JOHN MAC "
President and General :-m: Imperiai nd Vice: President cmm Ry, Tolc’o?\?fn"n e
Hank of Canada. Winnipeg. Wholesale Dry Goeds Merchant.
ARTHUR JUKES JOHNSON, Bsq.. CAWTHRA MULOCK, Hagq.,
W. C. MACDONALD., M.D.MRCS., Director Imperial Bank, J. K. MACDONALD,
Secretary and Actuary. Toronto Toronto. Managing

AGENCY ORGANIZATIONS |
] TOWER BOYD, General Superintendent of Agencies. !

Fastern Canada Wramch Western Canada Branch West Indies Branch
A, K. LAWSON, Supb Maritime Provinces D. MecNDONALD, Western Manager, Winnipeg. H. R TILLEY, n K
and Newfoundland Bmuches, Halifax, H, NKWTON JORY, Supt Western Canada,
GRO, W. PAKKKR, Prov, Man, St John, Winnipeg. Great Britain and [veland Bronch
J. G BRUNRAU, Dist, Man., Quebec. Republic of Mexico Branch L. H. SENTOR, General Manager, London. l

¥. W, GRREN, Manager, Menico,

f o

-
Royal Insurance Company Ltd.

LIFE DEPARTMENT.

LIFE AGENTS.

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

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

OUEEN INSURANCE COMPANY.

FIRE INSURANCE ONLY—ABSOLUTE SECURITY.
W™ MACEAY. Manager. J. H. LABELLE, Assist. Manager J

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

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

~—=" MOST DESIRABLE POLILY CONTRACTS. — — —

DAVID DEXTER, Presideat and Masagin¢ Director, B. RUSSEL POPHAM, Maseger, Moatreal District.

Sireet. Guardian Building, Montreal.

e Published by R. Wilson-Smith, at 160 St. James




