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MAN does not always meet
Fate at the top of a
breach or at the head of a
charge. As Montaigne puts it,
“He is oftenest surprised between the hedge and the
ditch; he runs the hazard of his life against a hen-
roost.” More than ome unscathed ‘“veteran” of the
Spanish-American war has since fallen victim to a
fire-cracker in his own back yard.

One way and another, the death roll from gun-
powder in piping times of peace is appallingly large.
Last year, Fourth of July celebrations alone caused
163 deaths, to say nothing of 5,460 casualties. This
year's orgy of smoke and gore is not yet fully reported
upon. The fifty or more deaths listed up to Tues-
day will probably be increased to ome hundred when
subsequent tetanus cases are counted in. However, as
against 466 deaths in 1003, the 1009 list shows
agitation for a “saner celebration of the Fourth” to
have had some effect. Even though such things must
be at every famous victory, carnage is scarcely essen-
tial to Independence Day's annual celebration.
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UT there is a much more
serious “gunpowder treason
and plot” threatening the wel-
fare of our meighbours to the
South—the unrestricted sale and scarcely less re-
stricted use of pocket firearms. Thinking men amoung
them are alive to conditions that make it possible
for more murders to be committed during one year in
a single American city than in the whole of Great
Britain. The editor of the Denver Post lately re-
ferred to a leading manufacturing firm as the “U. 8.
Murder-Promoting Arms Co.” There is no stromnger
argun t for the d of his contention than
the idiotic retort which the P in guesti
published in the advertising columns of a popular
weekly.

“What bral to that pistols are
bought for murder!” it airily pooh-poohs. “Pistols
are bought for pleasure and for protection from foot
pads, kidmappers, pickpockets, burglars and safe-
blowers, dear Editor. And the comstitution of the
U. 8. gives the right to bear arms"—to say nothing of
the “unwritten law,” it might have added,

THE CASUALTIES
OF PEACE.

A GUNPOWDER
TREASON.

Nor is this all. What though the theme of Admiral
Urin and Hon. James Bryce at the Champlain Ter-
centenary this week were that of intermational
peacel="Stop the making and selling of pistols and
the Japs will land on the Pacific coast, and the Bri-
tish on the Atlantic, and it will be exit America.” So
the argument runs.

“My country—is this of thee?” might the bard now
sing.
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NTIL Peace hath her celebra-

HUNDREDTH tions no less than War, Hon.
ANNIVERSARY. Mackenzie King will not rest

satisfiled. Himself of rebellion-of-
'37 stock—and proud of it—he is the framer of a
Conciliation Act that has attracted attention the
world over. In conferring the degree of Doctor of
Philosophy, the other day, upon Canada's young
Minister of Labour, President Lowell of Havard
University referred to him as “the author of the
wisest plece of legislation for securing industrial
peace the world had ever seen.”

But the peace to which the new Doctor of Philo~
sophy made reference in his address of acknowledg-
ment had mnot to do with industrial conditions
specifieally. Four years from mow, he reminded his
hearers, we will be celebrating the hundredth anni-
versary of the Treaty of Ghent, which marked the
conclusion of the war of 1812-1814. From that day
to this swords have mever been drawn, a shot has
never been fired across the three thousand and more
miles of boundary which separate British from
American territory.

Apparent enthusiasm greeted the speaker's sugges-
tion that, while other nations continne to talk of war,
we of the new world begin to celebrate this triumph
of peace; that we choose as the place of celebration
that historic ground in the vicinity of Niagara, the
place of conflict a hundred years ago, and on some
near approach to that scene of beauty erect an inter-
national monument symbolic of amity and brother-
hood.

It is altogether desirable that the suggestion may
bear fruit in joint-action by the Governments at
Ottawa and Washington,
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Mineral Five years ago he would have been
Distribution by * bold prophet who predicted that
Bioviias Ontario  could ever overtake
British Columbia in the value of
its annual mining output. In 1904 the total for the
far Western province was practically $19,000,000, as
against $11,500,000 for Ontario. For 1908 British
Columbia now reports $23 851,000 (though on the
basis of 1907 prices the total would have been about
§4,000,000 greater). The Ontario preliminary valua-
tion for 1908 is given as $25,220,000, (which also
would have been materially greater had the preced-
ing vear's prices continued). It is to be taken into
consideration, however, that something over $3,500,-
000 of Ontario's total is accounted for by pig iron
manufactured from non-Canadian ore. 8o that, this
item aside, British Columbia would still seem to
lead by over $2,000,000 for the year. In any case,
the race is now a close one, and during the current
year increased activity is in evidence in both pro-
vinces. Various gold properties in Dritish Columbia
which were for years rather under a cloud are now
bringing greatly enhanced returns under skillful man-
agement—while the silver-lead mines of the pro-
vince, under improved reduction methods, are bonnd
to become increasingly important.  During the spe-
culative boom of the nineties, British Columbia min-
ing became associated almost solely with the idea
of gold. And the majority of Canadians are pro-
bably unaware that the province's output of copper
la.\l..\car (despite . low prices) was of considerably
greater value than its gold production—the former
totalling $0,240,000, and the latter $5,030,000, while
coal mined was valued at $5872,472.

The total mineral production of British Columbia,
for all years up to and including 1908, is reported as
aggregating almost $325.000,000 in value,

Ontario, of course, owes its rapid increase in min-
ing values to the Cobalt district. But aside from the
silver wealth of this and neighboring regions, there
has been steady growth during recent years in var-
jous lines both metallic and non-metallic.  Silver last
year amounting to nearly 20,000,000 ounces
brought returns of something over $9,125,000. Had
the average prices of 1907 prevailed the total would
have reached about $12,000000. With increased
output, and somewhat bettered prices, the prospects
are for a much larger showing for 1809. Last year's
production of nickel reached a value of $1,8060,000,
that of copper being $1,071,000.

Nova Scotia ranks third among the provinces in
value of vearly mineral production. In coal, of
course, it leads vastly—the output in coal and coke
alone during 1008, accounting for some $18,000,000
of the province's total mineral showing of $20,000,-
o000 or $21,000,000,

Quebee as vet has remained “little sister” in the
provincial mining circle, but the experience of On-
tario in discovering unexpected treasure troves keeps

strong the hope of future finds. Meanwhile, deve-
lopment goes steadily apace in the mining of as-
bestos. During the last thirty years, that is, since
asbestos mining began, the aggregate production
has had a value of twenty million dollars, and last
year the province had an output of about $2,500,-
000 worth—or between 85 per cent. and 9o per cent.
of the world’s supply. With recent organization, this
output is certain to be increased materially,

S S
Canada fully shares with the
Fotential United States and  Mexico the

Mining Wealth. yast mineral wealth of the Rocky

Mountain chain. That a greater
development has thus far taken place south of
the 49th parallel only goes to prove how great are
the possibilities for future returns in British Colum-
bia. DBut the Dominion has vast ore fields not
shared in by either of the other two North Ameri-
can countries—and, as yet, it Lhas only begun to give
attention to these. It scems only the other day that
Cobalt was “discovered”—and already its brief years
of development have put that district in the premier
position among the world’s silver camps.

Speaking a few months ago upon Canada’s poten-
tial mineral wealth, Professor W. G. Miller, Provin-
cial Geologist for Ontario, predicted remark-
able future development of iron -and copper
mining in the district which he described “in
a rough way as surrounding - Hudson's
Bay from its Southern end away up to the
Arctic circle, where there is cvidence of coal exist-
ing in plenty.”  The blue book entitled “Canada’s
Fertile Northland,” published a year or two since
by the Department of the Interior, has done much
to awaken interest in the possibilities of the great
Mackenzie DBasin region. Nearer home, the Gow
Gandd district has been reported upon by the On-
tario Department of Mines as giving abundant indi-
cations of a wealth of silver.

As yet, Canada's output of minerals amounts in
value only to $12.50 per head for a population of 7,-
0co,000. When it is recalled that in the United States
the mineral output amounts to about $25 per head on
a population of 80,000,000, some idea is obtained
of the room there is for legitimate growth in mining
activity on the part of this and coming generations
of Canadians. However, there are signs that the
country is awaking to a realization of its potential
wealth, Fiteen years ago, the value of the Domin-
ion's entire mineral production reached scarcely $20,-
000,000. A decade ago it had increased to about
§50,000,000. In 1908 the total value, as reported by
the Dominion Department of Mines, was $87,323,-
£10—about $40,000,000 being for exports. But for the
sharp decline in metal values, in connection with
general trade depression, the showing would have
heen very considerably over $95.000,000.
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THE INDUSTRIAL INVASION.

There is one aspect of the movement to establish
branch plants of United States concerns in Canada
which, though important enough, does not get a
great deal of attention in the general press. When
the announcement is made that some large manufac-
turing corporation on the other side of the boundary
has begun the construction of an important branch
plant in Canada we journalistically see in the cir-
cumstance only another comforting indication that
the Dominion’s upbuilding is rapidly progressing.
The new factory increases the roster of our industrial
cstablishments ; if it is a large one employing many
hands it helps to boom the population and trade of
some Canadian manufacturing town or city, furnishes
good traffic for the railway and steamship lines, and
a good market for the agricultural products raised
in the vicinity.

All this we hasten to acknowledge and usually
ascribe the chief credit to our protective tariff which
was largely designed for that very purpose—the
building up of Canadian industries. But the tariff has
other purposes—one is to bring in revenue for the
Government. And, in their agitation for tariff pro-
tection, a considerable number of the members of
the Manufacturers’ Association undoubtedly hoped
for a range of duties that would prohibit altogether
the importation of such goods as they themselves
produced, leaving them securely in possession of the
home market.

The question may now be asked: How
will the native Canadian industries fare under this
extensive foreign invasion? The tariff has apparent-
Iy done what was expected of it in a great many of
these cases. 1t has effectively shut out from the Can-
adian market many articles manufactured abroad on
which duties were placed. But it has not, therefore,
delivered the native industries from foreign competi-
tion. On the contrary it has subjected some of them
to a competition in this market more troublesome
and costly than they would perhaps have had to un-
dergo if the tariff wall were thrown down altogether.
For these American invaders, with their factories at
Montreal, Toronto, Hamilton, or some other Ont-
ario city, are right on the ground. They work with
the very latest labour and time-saving devices, they

s R

have an amplitnde of capital, and they are surpassed
by none in alertness and resourcefulness,

For some of the native industrial concerns, which
were not perhaps established on a very solid footing,
to have to meet the competition of foreigners thus
directed and located, is proving a serious matter.
The only way it can be done with hopes of success
1> through the most careful attention to customers’
wants and the maintaining of plants and methods
or a thoroughly up to date basis. In the old days
of the early nineties, Canada’s trade was not large
enough or attractive enough to induce these outside
concerns to go to great trouble to get it. The tariff
then sufficed to resirict the outside competition to
which the native plants were subjected; in some cases
it prohibited outside competition altogether.  The
natives then, to a much greater extent, enjoyed a
moenopoly of the home trade. The foreigners at that
time, in other words, looked over the wall and turn-
¢l away contemptuously. “Pshaw! There's nothing
worth while there.” Now when they look over they
cee a different prospect, a prospect that gets fairer
every year, If the wall is too high for them to par-
take of our trade by remaining outside they are to-
day quite willing to come inside and comply with all
the regulations and laws to which Canadians are sub-
ject.  When our trade becomes so valuable that out-
siders look upon it with very hungry eyes it seems
that our native industries are bound to have foreign
competition to meet. The height of the tariff wall
will not matter so much as it did when our trade was
small. A low tariff or none at all will mean that the
competitors’ directing force and their plants are at
a distance away; a higher tariff might simply bring
a fresh horde of interlopers who would have to be
fought hand-to-hand at very close quarters.

When these outsiders come in they frequently
make entry through buying up an existing Canadian
concern. They also have no difficulty in allying
themselves with Canadian financial and other inter-
ests which sometimes take an important stake in
their enterprises. In spite of the invaders’ aggres-
civeness and the efficiency of his forces and methods
the home manufacturer has certain advantages which
should enable him to hold his ground well if he has
rot abused his monopoly in the past. He knows
his field thoroughly; he is in possession, and pro-
bably enjoys the goodwill of the majority of his
customers, who will stand by him if he can equal the
offers made by his competitors.

Though the coming of the United States plants
has been a source of great uneasiness and disturb-
ance to many of the purely domestic industrials, and
though some of them have been hard put to it to
maintain their trade and customers, there is scarcely
a doubt but that it has been a good thing for Can-
adian industry as a whole. Our own manufacturers
have had to bestir themselves, adopt improverents,
build extensions. Those industries which, are sound
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and firmly rooted will not be easily conquered. In
many instances it will turn out that the coming of
the foreigners and the competition they brought with
them imparted the hardness, keenness, and pro-
gressiveness necessary for evolution into greatness
and wealth,

.
THE DOMINION COAL STRIKE.

A large number of the workmen employed by the
Dominion Coal Company have struck for higher
wages, shorter hours, better conditions generally and
the recognition of the United Mine Workers of
America. ‘This, notwithstanding the fact that the
Company has an agreement with its employes,
through the Provincial Workmen's Association, to
continue the present rates and conditions until De-
cermber 31, 1909. At a very early stage in the game,
the strikers have made the fatal mistake of resorting
to violence, one of the most characteristic symptoms
of conscious failure. A strike is a perfectly legitim-
ate endurance contest between  wage-carner and
wage-payer. When the strikers resort to the methods
of thugs, the economic crisis is over, and in nine
cases out of ten they are beaten. The management
is uncompromising in its determination not to re-
cognize the United Mine Workers of America. In
this, the management is absolutely right. From its
point of view, there are serious objections to the re-
cognition even of local or national unions; but the
multiplication of such organizations demanding the
recognition and especially the intervention of foreign
organizations is not to be tolerated.  Under Cana-
dian law, the only recognition to which foreign lab-
our agitators stirring up trouble in Canada are en-
titled is the recognition of the Canadian police and
the hospitality of Canadian prisons. It is becoming
almost impossible to draw up an agreement between
employers and employed by which the latter will feel
themselves in the slightest degree bound. There
can be no reasonable objection to trades unions pro-
perly and fairly operated; but unfortunately they
show a marked tendency to become dictatorial to a
degree; and when the dictation is exercised by for-
cigners, it becomes an intolerable offence.

S S
A HALF-YEAR'S ACCESSIONS OF CAPITAL.

This week, London has had before it three offer-
ings representative of as many classes of Canadian
securities—the Dominion Government's  £6,500,000
3 1-2 pc. inscribed stock, the City of Vancouver's
{286,400, 4 per cent. debentures, and the Dominion
Iron and Steel Company's £1,200000, § per cent,
consolidated mortgage bonds. The Government bor
rowing, of course, is largely for refunding purposes
A loan of 6,433,000 matures in London at the close
of the vear, of which--after deducting the sinking
fund—some £4,240,000 remains to be paid off or re-
borrowed, Other important municipal and corpora-

—— —

tion flotations are scheduled for the near future, and
the prospects are that 1909 will about repeat the
story of 1908, when approximately £40,000,000 of
new Canadian securities were absorbed by London,

During the hali-year just closed, some £16,300,000
of British capital responded to Canadian require-
ments—or within £2,000,000 of the corresponding six
months’ record for 19o8. Of this amount rather less
than half is accounted for by Dominion and Provin-
cial Government loans, between six and seven millions
sterling by corporation securities and the balance by
municipal offerings. By no other country—not even
the United Kingdom itself—was so much new British
capital attracted during the hali-year. The Argentine
obtained about £13,300,000, the United Kingdom
under £12,200,000, while India and Ceylon received
something below £12,000,000. The relative largeness
oi Canada’s share is evident from the following sum-

mary:

Destination. 1908, 1909.
United Kingdom... «evveen £ 28,467,200 £ 12 194,800
British Possessions ......... 41,419,800 52,357,600
Foreign Countries.......... 39,796,000 56,621,200

Total for the half-year.. £109,673,000 £i21,073,500

Of the total amount raised, less than £3,000,000
seems to have been for countries that can be con-
sidered as Britan's trade rivals. Which circumstance
bears out The FEconomist's expressed view that
the money sent abroad goes to commercial allies not
commercial enemies—to develop the countries from
which are drawn raw material and to provide for
British industries new and enlarged markets.

P
THE JUNE FIRE LOSS.

The fire loss of the United States and Canada for
the month of Tune, as compiled by the New York
Journal of Commerce, shows a total of $14,435.950.

The following table gives the figures for the first
¢ix months of 1909 in comparison with the same
months of 1907 and 1908 and shows the losses for
the balance of those two years:

1907. 1908. 1909,

JADURFY . vvvereesrers 824,064,000  $29,582,000  $22,735,000
February .U 19.876,600 18,489,700 16,131,000
March .. 20,569,700 16,723,300 13,795,400
April. 21,325,900 19,345,300

BT 500 siai 16,286,300  15181,150 17,360,400
JUNC euessnns vesssass 14,766,000 12,512,000 14,435,950

Total six months....$117,477,600 $125,497,150  $103,803,050
July.eeeseesseresese 18,240,150 15,323,750 seetsesens
AURUEL. . ov veen connne 20,248,000 23,123,000
September ... . . l:.“ﬂ.m 21,431,400

October ... 13,350,250
. 19,122,200 15,834,350
tieensesess 15,783,750 14,629,750

Total for year..$215,662,250 $238,562,250
During June there were thirteen fires which caused
an estimated loss of $200,000 or over in each instance.
The heavy loss in June, a year ago, shown in the
comparative table included the conflagration at Three
Rivers, Quebec, and a number of expensive forest
fires. The record for June this year shows many
serious losses in lumber plants and considerable dam-

.
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age credited to forest fires. The first half of 1909
fortunately shows considerable reduction from the
amounts chargeable against the same period in 1907
and 1908,
S S
RECENT SECURITY ISSUES IN THE UNITED
STATES.

Taking advantage of monetary plenty, railroad and
industrial corporations in the United States have is-
sued during the first-hali of 1909 new bonds, notes
and stock to the aggregate of $861.749.080, which
chmpares with $836,124,876 in 1908, showing an in-
crease of only $25670,104, but the larger in-
crease over 1907 of $62,172880. According to the
New York Journal of Commerce the railroads re-
duced their borrowing by $175.764,206, but industrial
companies were able to float bonds on attractive
terms and their total financing increased $201,434.-
400 during the six months. Of the grand total the
railroads contributed $516,736,080 and the industrial
companies $345,058,000.

It is to be noted, however, in connection with the
ioregoing that almost one-half of this yvear's financ-
ing in the United States has represented the refund-
ing of bonds and notes that mature either in 1909 or
in 1910. Not more than $500,000,000 absolutely new
capital has been provided. In 1910, too, there will
be demands for refundings still greater than those
of this year. Some $325,000,000 of short term notes,
issued in months of tight money or panic, mature
next year,

The past hali-year's authorizations of railroad
and industrial securities totalled over $1,400,000,000
—of which the $862,000,000 reported as actually is-
sued is but little over 60 per cent. In this connection
it is to be noted that very often a company does not
publish the fact that it has sold bonds, whereas form-
al sanction must be obtained when additional secur-
ities are authorized. Another reason for authoriza-
tions being so much greater than the issued amount
is that the former are artificially expanded by the ne-
cessity for providing for available s.ock whenever
convertible bonds are sold—a practice increasing in
vogue of late.

And part of the unissued authorizations will doubt-
less be sold later. These, with new flotations in the
offing, make it appear that the second half of 1909
will be a period of continued demands upon available
capital.

Government and municipal borrowings are not in-
cluded in the foregoing, and the latter alone have al-
ready totalled some $293,000,000 this year. And in
the near future, the Federal Government will make
considerable demands upon the market—probably
through an issue of 3 per cent. certificates. It is not
likely that 2 per cent. bonds would be in much de-
mand. Owing to withdrawal of Treasury deposits,
and present over-inflation of note currency, the banks
would not be eager to bid for another offering
o Panama bonds.

| crease

THE SUN INSURANCE OFFICE.

Three months ago the Sun Fire Office, of London,
entered upon its 200th year. Originally housed in
one small room at Paul’'s Coffee House, the company
has in a measure marked its steady growth by suc-
cessive movings into larger and larger offices.  The
first change was to two rooms; after a hali-century
or so the company found itself in fairly commodious
quarters in Bank Street, Cornhill, where it remained
until after the demolition of the building in 1838.
After that the sites of St. Bartholomew's Church and
ceveral houses in Threadneedle Street were purchased
and the present handsome offices erected.

During two centuries the strength of the company
has increased steadily with its growth. To many a
practical test has it been put—none more conclusive
than the San Francisco disaster, three years ago.
That the paying out of $1,750,000 for claims in that
vear brought no eclipse to the Sun is evident from
the following summary of underwriting results and
total funds during the past three years and the pre-
ceding decade.

Net Fire Losses Expense. Total
Prews. ¢ c. Funds.
$4,896,000 g6 3.0 666,
5,352,000 58.9 4.8 11 031,000
6,546,000 o9 35.3 13,344,000
7,368,000 7.8 35.6 13,126,000
7,388,000 48.9 35.9 13,221,000
1908..000. 7,263,000 54.98 36.96 13,817,000

Such growth within three years of the world’s
greatest conflagration is a noteworthy achievement.

Like leading British fire offices in general, the Sun
found underwriting conditions in 1908 less favour-
able than in 1907, owing largely to commercial and
manufacturing recession. In the matter of total
funds, however, the year brought a substantial in-
in the company's notably strong showing.
Combined with the profit and loss balance these funds
totalled $13817,585 at the close of 1908 made up as
follows:

Capital paid NP ese corasnsnsarranen e $ 600,000
Fl‘:i‘und. ’ eed HEvest lo,glaw
Employers y cosssre v
Accident and General Fund vese 0,000
Dividend Reserve .... ve et
Investment Reserve. .. T

Pension Fund.eees cosees covessieee 261,

Balance at credit of Profiv and Loss after
. payment of dividends. ooave cosereons I.”?.l‘_o
Total Funds ...coovesesnsnsonssons $13,817,585

Under the capable management of Mr. H. M.
Blackburn, of Toronto, the Sup transacts a most
important business in Canada, where it has a net
amount of fire insurance in force of about $40,000,-
oco.  In Montreal the company is represented by
Messrs. Evans & Johnson.

S S

“FakE” Accipent CLaiMs against public scn";qc
corporations are no_uncommon occurrence.  This
week three Russian Poles, charged with having

swindled the Canadian Pacific Railway C«;mran_v <);l(
im i ith the crash-
of $150 through a claim in connection Wi crag
ingsosfothc runaway engine through \\n]dsur Station
a few months ago, were arrested in  Montreal
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COMBINING EXPERIENCE IN FIRE INSURANCE.

At this distance beyond the jurisdiction of the New
Jersey Court of Errors and Appeals, it is perhaps
safe 1o whisper that the first part of its title scems
strikingly apt at times,  Recently the court ruled
that the Newark Fire Insurance Exchange was, in
legal phrase, *a Combination in Restraint of Trade"—
which being interpreted into yellow  journalese 18
spelled “insurance octupus,” a term that is occasion-
a'ly rolled under the tongue even in Canada,  With
some glimmering suspicion that it sometimes makes
cirors as well as remedies them, the court did not
undertake to enjoin the exchange immediately, a
motion for re-argument being a matter of record.
And in due course the exchange through its attorney,
Richard V. Lindabury, has filed with the aforesaid
Court of Errors and Appeals at Trenton an appeal
from its own recent decision. Apart from purely
technical grounds, which are of somewhat local bear-
ing, the exchange is able to make out a strong case
for the general right of fire companies to joint orga-
nization along lines similar to those followed, for
mstance, by the Canadian Fire Underwriters’ Associa-
tion. The New Jersey solons seem to have overlooked
the evidence as to the beneficial working of similar
exchanges in all the larger cities of the United States
during a period of over twenty-five vears. It was
proved and not successfully contradicted that these
exchanges had everywhere tended to improve the
risk, reduce the fire waste and, correspondingly, the
rates of insurance. Similar effects were shown by
the same witnesses with regard to the operation and
effect of the Newark Exchange.

In holding that the evidence showed an injury to
the public in the suppression of competition and the
increase of rates, the court scemed altogether to mis-
conceive the effect of the evidence. The declara-
tion that the fixing of uniform rates inevitably re-
duces competition to the minimum, if it does not ab-
solutely eliminate it, is commented upon by Mr.
Lindabury in his petition as contrary to the well-
known results of the establishment of uniform rail-
road rates by the Interstate Commerce Commission
hetween competitive points in the United States. Cer-
tainly it is contrary to all sworn testimony in the case.

It is stoutly maintained by the exchange that there
not only was no proof of injury to the public, but
not a syllable of proof was introduced in support of
the allegation that rates had been unreasonably raised
or fixed since the Newark Fire Insurance Exchange
was established.  On the contrary, the evidence on
the part of the defendants was that rates were re-
duced, and this evidence remained altogether uncon-
tradicted.

On behalf of such exchanges it may be certainly
advanced that they are practically necessary, if for
nothing else, for the purpose of procuring adequate
survevs of fire risks and their frequent inspection.
Such  work s wo  costly for any one
company to undertake with throughness. The prim-
ary object of such exchanges is to secure the benefit
of co-operation in the ascertainment and classifica-
tion of risks and in the reduction of fire waste. The
counsel for the Newark Exchange argued that no
restraint of trade was shown in the case at issue, even
assuming that an agreement to fix rates would res-
train trade, for the reason that the companies were
not bound by contract, but were free to charge such
rates as they choose. Assuming that there was res-
traint, he argued that it was only incidental to a law-
ful purpose, and was limited and reasonable.
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A distinguished underwriter quoted by The Insur
ance P'ress thus puts the whole matter in a nut shell,
“I'here is no certain standard by which the value
. hazard by fire can be accurately measurcd,
he only way in which it can be approximate!y
wved at is by and through the experience, extend-
ing over a long period of time, of the companics
generally conducting that class of business. It is for
this reason that insurance companies, in all nations
of the world, are now accustomed to unite together in
utilizing their combined experience, in order that
rates of premiums may be so adjusted as to yield a
fair amount of profit upon the capital invested, and,
at the same time, be equitable to the property-own
ers.”

This is not to say that underwriting associations
are faultless—Dbut abolition is one thing, improvement
another. The attitude adopted by the National As
sociation of Credit Men, at their recent convention
i« likely to accomplish more final good than the un
reasoning opposition shown  to rating bureaus by
the business men of Rochester and Newark.

More efficient fire rating bureaus in the various
municipalities throughout the country—not fewer-
was the gist of their demand.  Further, they passed
a resolution pledging the “association to use its best
endeavors to the end that the reports of the engineers
of the National Board of Fire Underwriters upon
cities in which the association has local branches
shall be given a respectiul hearing by the proper
authorities and that the recommendations so made
shall, as far as possible, be carried into practical ef-
fect.”

R
INVESTIGATIONS IN FINANCE.

In the minds of all students of finance, the name
of the late Professor W. Stanley Jevons is associated
with the employment of exact and statistical treat-
ment of economic questions. A new edition of his
“Investigations in Currency and Finance,” revised
and abridged by his son, will be welcomed by read-
crs whose intelligent interest leads them to look be-
low the mere surface ripples of matters monetary.

In the popular mind Professor Jevons is remem-
bered chiefly as “the man who said sun-spots caused
commercial panics.” This volume contains his the-
ories regarding commercial crises—theories  very
generally, if unintentionally, misrepresented.  As Mr.
i1. 8. Foxwell points out in an introduction to the
book, the theory propounded by Professor Jevons did
not presuppose any accurate correspondence between
the particular crisis intervals and the solar or sun-
spot period. He only claimed that the periodic vari-
ation of tropical harvests is connected with the solar
period, and that this harvest variation operates so
a: to stimulate and determine certain rhythmic
fluctuations in European trade.

Chapters on Depreciation of Gold, Autumnal Pres-
sure in the Money Market, and an Ideally Perfect
System of Currency are particularly interesting, as
also are sections of the book treating of the Silver
Q\}(‘ﬂiul\ and Bimetallism,

The book in binding, paper and typography is
worthy of the publishers, the Macmillan Company of
(anada—than which no more need be said on this

point,
C
Tue Rovar Trust Company has called up the re-
mainder of the subscribed capital, and the fully paid-
up capital is now $1,000,000.
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STATE SUPERVISION OF LIFE COMPANIES.

Actuaries, Assembled in World Congress,
Discuss Divergent Views.

In view of pending and lately enacted life insur-
ance legislation—in Great DBritain, the United States,
Carada—special intercest attaches to a recent discus-

on at the Congress of Actuaries held in Vienna
last month.  Representative papers were submitted
upon the subject of State Supervision of Insurance
Companies from an  Actuarial Standpoint. In the
discussion of these, various and sometimes divergent
views were given,  As reported by The Post Maga
zine of London, Mr. T. Gi. Ackland, one of the two
“referces” appointed for the consideration  of the
papers, not unnaturally agreed more largely with the
pinions given by Mr. A, R. Barrand, the British
cssayist, than with the views of some of his conti-
nental conireres.  For instance, he expressed him-
celf as in entire accord with Mr. Barrand in holding
that. (1) State supervision was a necessary evil and
hould therefore be applied with discretion and con-
sideration; (2) that there should be no interference
with contract rights; (3) that the legislation of cach
country must have regard to the special = circum
stances of such country.

British vs. Continental.

Mr. Ackland also entirely agreed with Mr,
Barrand in his statement of the general principles
on  which  the Life  Assurance  Companies
Act, 1870, was  based, principles  to be
followed ~in  further  Dritish  legislation now
pending,  namely:—(1) a fixed cautionary
deposit; (2) perfect liberty as to principles and me-
thods of accounts and valuation, but subject to uni-
jorm returns of accounts, This involved the exclu-
sion of any fixed basis of valuation or standard of
solvency., The regulations, which had been in force
for 40 years, had been most beneficial and had re-
sulted in a steady strengthening of offices all round.
As Mr. Barrand stated, English opinion was unanim-
ously in favour of the principles of the Act, with such
modifications of detail as might be required by the
changes of life assurance business.

Among the continental papers submitted, Mr. Ack-
land referred specially to Herr Altenburger’s contri-
bution and the question as to whether the net pre-
mium method or some method akin to Zillmer's
or Sprague’s were the better adapted to the
changing  circumstances on  which life  as-
surance  business  was  obtained and  secur-
ed. He admitted that while the net premium
method was generally adopted in England, there was
a feeling that it was not altogether applicable in all
cases or to all modern developments of life assur-
ance. There was, however, a feeling that departures
front this method were somewhat dangerous. Mr.
Ackizad was also struck by the remarks as to the

advisability of some movement towards uniform lines |

of international control and the great desirability of
not encroaching unduly on the internal management.
The Life Assurance Companies Act, 1870, as already
mentioned, had been in operation for nearly 40 years,

. . . |
and a Bill was now before Parliament for extending

and consolidating its provisions. This Bill, with
some necessary modifications, would apply to all in-
surance companiess The principal changes intro-
duced as regards life assurance companies were; (1)
the separation of accounts—so far only as concerned
payments to, or receipts from policyholders—into
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Business within the United Kingdom and business
outside the United Kingdom; (2) a certificate would
be required showing the methods adopted in valuing
Stock Exchange securities, and that the life funds
were intact; (3) a statement as to the deposits made
in foreign countries under legal requirements; (4)
companies making valuations under foreign laws in
respect of business abroad must make detailed state-
ments of such valuation,

As against the views of the British actuaries, Dr.
Blaschke, the other “referee,” eriticised the English
s stem of publicity, which he contended assumed a
cnowledge of management and organisation on the
part of the assured which they were very unlikely to
possess, whereas in those countries where state super-
vision existed such knowledge was only required on
the part of the State officials. Were Dr. Blaschke
conversant with United States conditions, he would
he aware that public officials charged with oversce-
ing minute details of the insurance business, do not
always possess the “knowledge of management and
organization” with which he scems to credit official-
dom generally,

S S
THE FEDERAL BOUNTIES.
Figures Relating to C dian Iron Industry Incident

ally Show its Activities to have Kept Up
Remarkably Well During Year of
Worldwide Trade Recession.

During the fiscal year ending 3ist March, 1909,
the Dominion paid the sum of $2,407,304 in bounties,
as compared with $2,787,357 in the fiscal year, 1908,
Aside from bounties aggregating §1,804,012 on iron
and steel the following were paid: on lead, $307,133,
an increase of $258,432; on manila fibre (imported
for use in binder twine and cordage), $34,501, a de-
crease of $7,422; on crude petroleum, $200,008, a de-
crease of $130,519. The sole item of increase in
hounties is that upon lead, due to the amendment
made to the Lead Bounty Act last year.

Iron and Steel Bounties.

The production of pig iron, upon which bounty
was paid during the fiscal year ending 31st March,
1009, was : On pig iron produced from Canadian ore,
07,826 tons, a bounty of $194,047; on pig iron pro
duced from foreign ore, 516,605 tons, a bounty of
$400.375, making a total upon pig iron of $093,422,
as compared with bounty payments during the pre-
vious fiscal year of $863816 upon 683,779 tons, re-
presenting a decrease of 73.348 tons, and decrease of
bounty of $170,3904. In this connection it is to be
borne in mind that at January 1st, the bounty on pig
iron manufactured from Canadian ore was reduced
from $2.10 per ton to $1.70 per ton; while on iron
from foreign ore the rate was reduced from $1.10
to 70 cents. In 1910, the hounties will be further re-
duced to go cents and 60 cents—after which year no
further provision is made except in the case of elect-
rically smelted Canadian ore.

The production of steel during the fiscal year end-
ing 31st of March, 19009, amounted to 570,588 tons,
vielding a bounty of $838,100, as compared with
661,030 tons, earning a hounty of $1,002,200 during
the previous year. After the 1st of January the steel
hounty was decreased from $1.65 to $1.05, and the
rate next year will be 6o cents. The production of
wire rods, §5.515 tons, carned a bounty n.f $331.000
at $6 per ton, as compared with a pn'uluchnn of 57,
855 tons and a bounty of $347,134 n 1008, ‘
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Extent to which Canadian Trade was Maintained.

Compared with the falling-off in the iron and steel
business of the United States and FEurope  during
1908, Canada's showing gives considerable cause for
encouragement. The world over, there was a decline
of about 25 per cent. from the production of 1907
during 1908, the year's decrease in the United States
alone being about 4o per cent. In Canada, on the
other hand, about 620000 tons of pig iron were
manufactured in the calendar year 1908, as compared
with 634,000 tons in 1907—or a decline of but little
more than 2 per cent,  Steel ingots totalled 556,000
tons in 1008 as compared with 666,000 tons in 1907

the decline in this case being rather over 15 per
cent,

S
THE MINERAL OUTPUT OF CANADA.

Important Increases in Gold, Silver and Coal—
Output of Ashestos and Portland Cement
Grows Steadily—Dominion's $87,000,000
Mining Production in 1908 wounld
have Reached a Value of Over $95,-
000,000 had Metal Prices of
1907 Continned.

Fifteen years ago the annual mineral output of the
Dominion was about $20,000,000. Ten years ago it
was still under $50,000,000. Last year—in spite of
metal prices greatly lowered—the aggregate reached
$87 323819, Considering copper, silver, lead and
nickel alone, had the average prices for 1907 con
tinued during 1908, these products would have been
worth over $8,000,000 more to the producers than
was actually the case

A comparison of average monthly prices of metals
in 1007 and 1008, as quoted by the Engineering and
Mining Journal of New York, shows the severity of
the past vear's price decreases

Conrarisox oF Puices or Merars, 1907 axp 1908,

Topper. | 20,004 | 13.208 | 6.796 | 33,97
ond veer| 5.325] 4,200 1.125 | 21.12
Nickel .. . ... 45 000 | 43, | 2. 4.4
Bilver cooeoe sevasncnsncnes 65,327 | 52,864 | 12 463 19.07
Hl-ell.ﬂ ver . 5.962 | 4.726 | 1,236 20.73
TIB secvns vasovnnase sinnne 38.166 | 29.4656 | 8.701 | 22.79

Taken in conjunction with the year's increase and
decrease in various minerals mined, the foregoing
price-changes give the following comparison as to
values in 1907 and 1908,

Cospanisox or Quaxtities aNn Varves, 1907-1908,

Quantity. Value
Produet In l De In De-
lcruw,ln-lnw crease. creace  Increase.  Decrease.
Metallic 21 %1 % % ]
Copper «oooc] 18,91 oo | coee | 2481 consinse | 3,806,484
('oH ........ 14.0 vee | 1400 i LIT6AM Ll
Pigiron (from
Caondian ore
only) . conus. 318,005
| P s’ ’ 621,699
Nickel cooees] coes vessss oo 1,303,869
T IR 71 3,318,638 | ..o000ee

Non metallic

Asbestos and

Asbestic. ..l 0.
Coal..ovs vase| 5.2
Gypsum. cooe| cons I saes sous aee 71,213
Natural Gas.| ceee | oo | 240 ... 197,028 | cevvvnes
Petroleum . . 331 3t 0.3 | covscoss 309,986

S -
o
-1

Balt ween oon] 1000 | vere [ 107000 | 36,488 | il
Portland Ce- l o
ment......v U 0.4 soee see 1.8 | sevevens | 68,388
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It is encouraging that, in spite of the large de
creases in the prices of metals, the mining industry
as a whole more than held its own throughout Can
ada in 1908 The year's total of $87,323.849 com
pares with $86,842,765 in 1907. What little falling
off there was in the total values of metallic minerals
and of structural materials was conciderably more
than counterbalanced by the increase mn vther non-
metallic products, notably coal, asbestos ard natural
gas. With gradual recovery of metal prices, the cur-
rent year's showing promises a marked increase in
total values.

The Year's Increase in Gold and Silver.

The preliminary report of the Dominion Depart
ment of Mines comments upon the fact that for the
first time in nine years the gold output.of $9,559,274
shows an increase over the previous year. The
Yukon output in 1908 is estimated at about $3,600,-
000 as compared with $3,150,000 in 1907, while a con-
siderably increased production is also shown in the
province of British Columbia.

Of the total gold output in 1908, over 44 per cent.
was obtained from placer and hydraulic workings
and 56 per cent. from sulphuret and quartz ores.

The estimated silver production of Canada in 1908
was 22,070,212 ounces, shipped as fine bars, silver
bullion, and obtained in matte, ore etc., as compared
with 12,779,799 ounces produced in 1907, an increase
of over 72 per cent. Owing, however, to the much
lower price received in 1908, the total value of $11,-
607,197 shows an increase of only 40 per cent. Over
85 per cent. of the output was obtained from Ontario,
and the increase is all to be credited to this province,
since there was a slight falling off in the silver out-
put of British Columbia. The output from Cobalt
district in the province of Ontario again shows a
very large increase over the previous year, nearly
twice as much silver having been produced.

Copper, Lead and Nickel.

Statistics of copper production in 1908 show a to-
tal output of 64,301,630 Ibs., valued at $8,500,885, an
increase in quantity of about 14 p er cent. over the
production of 1907, but a decrease of 24.82 per cent.
in value. There was an increase of over 900,000 1bs.
i1 the copper from the Sudbury mines, while statis-
tics of production in British Columbia show a very
important increase in production in that province of
0,500,000 pounds.

All of the lead production shown in the general
table, viz.: 45,725886 pounds valued at $1,920,487
was obtained in the province of British Columbia.
The production in 1907 was 47,738,703 pounds valued
at $2,542,030, a decrease in quantity being therefore
shown of about 4 per cent.

As the departmental report points out, with the
exception of the nickel contained in the ores shipped
from the Cobalt district, the production of nickel in
Canada is derived entirely from the well-known
nickel-copper deposits of the Sudbury district. Pre-
vious to 1906 the output had been increasing steadily
for a number of years. During the past three years,
however, the production has not varied very greatly.
In 1908 its value was $8,231,538.

Coal and Coke.

With the exception of British Columbia, each of
the coal producing provinces increased its output in
1008, Total sales and shipments of coal, including
colliery consumption and coal used in making coke,
were 10,004,406 short tons—an increase of about §
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A Decade of Mineral Production in Canada.
Calendar Years 1899 to 1908 inclusive.
|
PRODUCTS. 1899, | 1900, | 1901 | 1902 | 1903 | 1904 | 1905, 1906, | 1007, | g0k,
| | revision),
METALLIC, $ $ $ $ $ $ $ $ $ $
Antimony .. cove|eoes sosveelerascsss ol ovosne snos| oo . 70,108] ce0ecesooe
Copper... l“ 'l ()ha 9 6,00¢ :*l -I..;H N'l, 5,649,487 5,3 635 T, l'i'[ '.ﬁn 10,720,474 11,307,369/ #,500,885
Gold seeves evnsese| By 2. ,.»Hl ).'l YOR, m 24,128,603 21,336,667 lKﬂH.N(I 16 462,517 14, I’Nl'n n,.mz 120 R.!N.!,'IM 9,669,274
Pig Iron (C anmllnn Ore)|ceess . on0e 583, L’:N\ 1.212,114  1,043,007| 707,838 1,007,864] 1,032,116 1,856,516 1,082,307 1,664,302
[ron OT€..ev sovssnnees 240,542 llh 612 39 2 095,*‘47 D‘«I,"" I.J U()ll h ) 1'0 149,177 45,907 ve8 sue
LA . eeeressssnssnnnss 971,250 2, "| 87 034,095 b 32 3,089,187, 2,642,036 l 900,457
Nickels eeee '.’,067.”0 4,604, »U 5,025,903 5,002,204 4219 3 y 8,048,881 0,835,407| 8,231,638
Platinum. . 825 . 467 16502 33,345 IO,HM BOO! . coneeaone|ooss sesose]eanss
lullmlimu coee soens |eosoevass 86 014 61,952 18,564] .
303,658 2.740,362) 3,265,304 2,238,351 1,709,642 2,047,095 3 8, ,...9 11,667,197
/mc, Cubah. & Misc. .. 46,805 [ JRTT | R 6,852/ 45,600 60,976 U" 200 121,233 112,253
Total value, Metallic| 20,282, MZ! |0 »zl ,807| 41,939,500 35,924,651 33,210,147 :w'm, 971 36,916,212 41,949,563/ 42,335,856
NOX-METALLIC,
ATSENIC. oo sovnss vannns 4,872 22,725 41,676 43,000 15,420 903 2,693 14, (Nk 41,303 35,064
Ashestos. | 4somuR TAS 31| 1,200,759] 1, | (90310 920,757 1,213,5020 1,486,350 2,036,428 2,484,768 2,041,607
Asbestic. .. l B e P T et ELLTETXIIY 128500 16,900 ’hl.’r 20,275 25,829
Chromite... | 21,842 ...Olm‘ 16,744 l 3,000 51,129 67,146 03,301 91,854 72,001 82,008
Coalessoe | 10,213 197 13,742,178] 12,699,243 15,210,877 15,042,813 16,592,231 17,520,263 |9,732,u|'.i 24,381 842 25,667,235
Corundum . 300 53,115 5 80,180 109,545 149,153 204,973 177,922, 100,389
Feldspar..... "15,000 1,112 10,700 18,966 22,166 23,400 40,390 29,814 21,009
Fire-clay... 1,206 4,130 5,920 : 8,692 13,917 IRG22 vvnvvvann] sonsnnnes
Graphite.. . 24,179 31,040 38,780 11,760 16,7356 18,300 16,000 5,665
Grindstones i 53,450 45,690 42,182 h...l'l’s H9.K14 60,376 4.'1 128
GYpsum cesess +o o 259,009 340,148 E Y 373,474 H86, 168 643,394 646,914 15,701
Limestone for Ilux e 4! IKh 39,332 183,162 “9..’.:1 177,600 235,108 248,776 208,097 2&9 706
Manganese ore 20 olu 1,800 4,420 2,716 2,740 1,720 925 22 840
) [T Y lm 000 166,000 160,000 1: z., '.m« 177,857 160,777 178,235 303,913 312,699 191,602
Mineral P'gumm— [
Baryta.coces ouooe 4,402 7,605 3,842 3,957 3,931 3,702 7,500 12,000 4,500 18,265
Ochred. oo covnns 20,000 15,398 16,735 30,495 32,760 24,995 34,675 36,125 35,670 30,440
Mineral Waters. ...... 100,000 75,000 100,000 100,000 loo 000 100,000 100,000 100,000 110,524 109,391
Moulding sand... ...oat 27,430 12,316 29,410 27,651 h 6,790 ... eos saese|sesscscsec|eesssesese
Natoral gas. ... 387,271 417,004 339,476 195,902 L"*.l?h 583,623 815,032/ 1,012,060
Peat..cooo .. vesses vens 1,200 660 1,663 1400 260 1,422 200 00000 sene
Petroleum . .....vt 1,202,020 1,151, l‘ll'l‘ 1,008,275 951 190 935,895 856,025 761,760 1,057,088 747,102
Phosphate (Apatite). ..| 18,000 ..ln’- 6,250 4,953 1,590 8,125 6,315 6,018 14,794
Pyrites. cosass voee [ 110,748 155, lﬁ-l“ l10,.xH 138,936 127,713 134,033 125,486 169,990 212,491 224,824
QUAIE. sovernrnes 1,260 coevee anvelse Lovesoocses]| sosescass|eaenavsso] sonsernes 65,766 124,148 32,217
8alt corees cocese soense] 264,390 279, h" 21..,!"" mz 581 297,517 321,778 320,858 329,130 142,315 378,798
Structural materials,de |
Bricks, &C.oovesoes 1 2,195,000 2,27 »Ulll 2,400,000/ 2,593,000 2,882,000 2,983 200 3,933,925 4, 102 590 4,758,394 *8.500,000
Building nuno......: 1,500,000 1,520,000, 1,650,000{ 1,900,000 1,975,000 1,930,000 1,830,000 1,830, 000 1, Hu 000‘ ooy
Cement, natural.....| 119,308 99 9‘)4 94,415 98,932 4,600 50,247 10,274 3,052 4,043 815
" Portland. .. 513,983 5 565,615 1,028,618 1,150,592 1,287,992 1,913,740, 3, IM 807 3, l’I'l 328| 3,709,063
Flagstones .. oo 7,600 4,575, 7,760 € (8% 6,720 ,,(‘...0 , 280 2,250 600
Granite... 90,542 80,000, 155000 210,000/ 200,000/ 150,000 226,305 '2'1-4,412' l'MJl‘l t oee
Lime..oos L 800,000 800,000/ =30,000 892,000 860,000| 780,000 750,000 1,009,177 1,035,795t ...
Portery. cooe vaesvans 185,000 200,000 200,000 200,000 200 000‘ 140,000 120,000/ 150,000 263,809 1 vuuivnes
Sands, ete, (exports). 101,640 101,66 117,465 119,120 124, 000‘ 129,503 152,805, 139,712 119, K.'\‘{' 161,387
Sewer pipe..coe.oaes 161,546 231,525 248,115 301,965 317, 970| 440,594 382,000/ 530,045 667,100 514,042
SIate c coveee ceenirnn 33,406 12,100 9,980 19,200 22,040 23,247 21 ubH‘ 24,446 20, 056‘ TTTTRIIY
220,268 250,450/ 278,671 276,241 405,796 000 veveonloasonoraseleoos sasaselsarncraneelionras
2..;,000 226, "Wi 250,000 260,000 27;’),00I'l 260,000 2(. 00 290,000 258,018) . ouvvannns
vee v 5,000 42 1,804/ 2,739| 1,875 1,500 3,030 4 w'z 3,048
Tripolite....... " 15,000 B 16,470 16,700 6,400 3500 s eas vanens "225 195
Tuul SLructural MAte: ——— — e s | e — | e e | s e | e
rials & clay products 6,168,283 6,372,901 6,803,8 36 7,896,836 8,443,747 8, 182,103 9, l)‘l",'."u 11,630,628 12,956, 185 12,892,150
All other non-metallic, 13,482,899 l'l,‘!'.’f),'.iﬂr 16,761,275] 19,090,147 19,786,619 20,666,897 22,22!,5'.’0 25,506,606 31,250,721 132,475,763
Total value, non- |
metallic coveee-ooo 19,651,182 23 598, Hh. JH65,111] 26,986,983 28, 230,366/ 28,849,000 31,832,787 37 ,037,134 44,206, 909 45,467,913
Total value, tallic. 29, 28'.',!4 3 40 51!,&07 41, 'J.l*t,.:()() 35,924, bbl 33,210,147| 30, 924 B9 36,946,212 41,949,563 41.335 856 41,655, 916
Estimate uunmlucu
unspeci esn0sas 300,000 100 000 300,000 300 000 300,000 300,000 300, 1'00 300,000 300,000 300,000
GRAND TOTAL vvees 49,234 00.: 64,45 ’0 93| 65,804,611} 63,211, G.M 61,740,513| 60,073, 897 w 07% 99 79,286,607 86, 842, 'u;b §7,323,849
- | | MO s

* Estimated, |m|n«le~ also other structural materials and clay produch-,
t Ineluded in foregoing general estimate.
1 Including Calcium Carbide, $417,150, not specified in comparative table. ye
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per cent,, as compared with 1907 Of the total, Nova
Scotia contributed over 59 per cent,, Sil\k;l(\‘llt\\.lll
and Alberta over 19 per cent. and DBritish Columbia
21 per cent. The increased output of Portland c
ment during a vear of lessened building activity evid
ences the steady growth of its use for structural pur
poses,  There were 3,405.001 barrels manufactured
in 1908, as compared with 2,491,513 barrels in 1907,
Sales were 2,430,003 barrels in 1907, and 2,005,280
barrels in 198, the total price received being $3.-
777.320 in 1907 and $3.700003 in 1908. The average
price per barrel at the works in 1907 was $1.55:
1008, $1.30.  Including 457.408 Dbarrels imported,
Canada last vear used 3122007 barrels of Portland
coment—a quantity practically double that used in
1904, five years ago.
R
General Financlal Situation.

THE PASSING OF THE HALF-YEARLY STRAIN.

Monetary Centres Apparently Settling Down to a Dull
Time—Heavy Borrowings Abroad—New York Bank
Surplus Remalned at over $27,000,000 after
Mid-Year Financing—Increased Banking
Activity in Canada—Issue of Dominion
Steel Bonds.

The Bank of England is now regularly securing
the weekly arrivals of gold from the Transvaal.
Last week it got over $3.000000; and on Monday
this week $2,000000. Last week’s extensive fall 1n
the Bank's proportion of reserve 1s said to have heen
due to the usual variety of circumstances cropping
up at the end of every calendar half vear—dividends
and interest payvments and window dressing by the
London banks.  Yesterday's statement showed e
serve ratio to have increased to 4882 per cent. from
4140 a week ago. The official discount rate is un
changed. '

In |.~|ll~1‘vn. call money is l|l)~lf\~l at 1-2 1o
-4 per cent. O chort bills the discount is 1 1-4
to 1 §-16; and on three months' bills, 1 §-16 to 1 3-8
These figures clearly show the passing of the half
vearly strain, and to all appearances the leading
money markets in Europe are just settling down to
a dull and uninteresting time,

European Capital in New York.

Capitalists and bankers in l.ondon and Paris appear
1o be looking to America in the hope ol finding some
ontlet for the investment of part of their unwanted
supplies of cash resources. Indeed they have suc
cecded in placing very considerable loans at short
date in New York city, Leading hounses engaged
in the exchange business est mated that about $90,
OOO000 o1 S100,000,000 WeTe horrowed by New York
bankers in London in the last week of June, Th

is largely a revival of the borrowings in finance hills
in England during the
Unpopular that is with

which became so unpopular
recent monetary stringency
the English commercial and borr wing interests, not
with the London banks,  The banks prized the Ame
rican accounts very highly, but their home customers
complained about being sacrificed for the sake of
Wall Street speculators,  Because of the outery thu
vaised the banks thought it advisable to disconrage
n finance bills on g

ti1s p vasihle

large

bhorrowings of Americans
ceale.  Now conditions have chang
for them to entend very large accomm wlation to the
New York correspondent withont at all affecting the
rates of interest charged the English merchants or
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restricting the supply of credit available for them.
Hence the reappearance of the finance bill.

The official rates of the Bank of France and of the
Bank of Germany have undergone no change in the
past week—the former holds at 3 per cent., the latter
at 3 1-2. Market rate in Paris is 1 5-16, and in Ber-
lin 2 1-4. Money at the German capital thus rules
considerably higher than at the other two Furopean
centres,

New York Bank Statement.

Call loans in New York are given as 1 3-4 per cent.
Time money has been marked by continuance of the
extreme case which set in last week immediately
after the completion of the half-yearly scttlements
(o days, 2 per cent, 9o days, 2 1-2 10 2 3-4; six
months 3 1-4 to 3 1-2.

last Saturday’s bank statement was taken as
showing that the banks had handled month-end needs
without any difficulty at all.  Their loans increased
§20.000,000: as the increase was accompanied by a
cash decrease of $5,500,000, the surplus fell $11,000,-
oco.  However, it still stands at $27,201,400. In
connection with the call for $25,000,000 of Govern-
ment deposits held by national banks it is now said
that the depository banks will surrender practically
the whole of it on 15th July without waiting till the
15th August, the date set for the second and larger
in<talment. They have no immediate use for the
money. and many of them find it to their advantage
to discharge the whole liability and thus stop the
mterest payvment,

Increasing Demand for Bank Credits in Canada.

Locally in Canada money rates are the same as a
week ago—with 4 to 4 1-2 per cent. quoted for call
loans in Montreal and Toronto.  Indications are ap-
pearing of increasing demands by the mercantile and
industrial interests for credits as the harvest season
approaches,  The grain and milling concerns have
been negotiating for their lines and in estimating
their requirements it has been necessary to figure
the wheat at a high price per bushel.  This means,
of course, that the large companies, or some of them,
are asking for somewhat bigger lines. There are
<me new companies in the field, the grain-buying
and milling interests of the Northwestern States are
caid to be showing a stronger disposition each year
to operate in our prairie provinces. However, this
vear these latter will have a very large crop of their
own to handle,

Fven if the requirements of their grain dealing
customers do foot up to a larger total than last year,
the probabilities are that the Canadian bankers will
find nothing but pleasure in the circumstance—as
it will furnish them with the opportunity of putting
2 number of millions which have been earning 2 per
cent. or nothing at all, at work which will bring in
ner cent,

The Canadian Pacific net figures for the month of
\ay and for the first eleven months of the fiscal
vear give  general  satisfaction, Stockhold-
ers will doubtless consider that the increase in May

t $2435.305, and for the cleven months, $050.273,
AT ords dear of evidence that a pretty favorable state-

nt will he fortheoming as to the vear's operations.

Dominion Tron and Steel’s bonds issue of £1,200,-
oo and the eommencement by the company of its
1ong contemplated improvements and extensions, fur-
nish an angury of prosperous times. So far as the in-
vestment public is concerned, it is quite properly taken
for granted that the report of the experts sent over
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1y the Messrs. Speyer, and the subsequent decision

i the principals, Speyer & Co. to identify themselves
with the Dominion Steel Co. financing, constitutes a
cortificate of character more convincing and import
.nt than the company has evér before enjoyed the
use of.

O
Our London Letter.

MONETARY CALM LOOKED FOR DURING JULY.

Prices of Consols and British Railway Securitics
Affected by Flow of British Capital Abroad -
Canadian Seccurities in Favour— Canadian
Bank of Commerce Shares Advance —
Protest Against the Budget—
Special Correspondence of
THE CHRONICLE.

The Bank of England has again been called upon
this week to supply funds to the market, mid-July
bills having been discounted at the official minimum,
and a fair-sized loan for a weck secured at 3 per
cent. This supply has really been obtained in view
of next week's needs, and the shortage which is a
constant corollary of the end of a hali-year, For
the time being, there is plenty of money available
for market purposes; the successful efforts which
have been made to freeze out weak speculators in
the South African markets naturally  helping in
this direction. Lombard Strect is now looking for-
ward to the third quarter of the year, and is busily
engaged in discussing prospects. In London the
months of July and August are commonly a periond
of calm in monetary affairs, and there seems to be
a general impression abroad that once the hali-year
has been turned, we shall enjoy again a period of
very casy money. The inflation of the paper cur-
rency in the United States is, however, causing an
ticipations in some quarters of unpleasant possibi
bilities latcr on, and the hope is expressed that the
summer period of ease will be utilized here for the
building up of a strong position, so that we shall not
be landed with an unpleasant period of monctary
stringency at the end of the year.

A Sequel to Wild Plunging.
The London Stock Exchange this week has in

{he main been passing through one of those periods |

of relative depression, which follow times of wild
speculation.  In South Africans there has been fur-
ther liquidation, due to the express determination
of those in control to weed out the weak speculator
by a stringent refusal of carry-over facilities. That
there has, during the recent excitement, bheen some
very wild plunging indeed on the part of professionals
is very evident, and it is aptly illustrated by a story,
cireulated this week of a needy individual, who a
few weeks ago “stuck” a fellow member of the
House, for the wherewithal to pay his subscription.
A few days back, repayment of the loan was prof
fered and the lender, surprised at  seeing  his
money back so quickly, courteously expressed

the hope that the repayment would not  put
a strain upon the borrower’s resources. “Oh, that’s
all right,” replied the needy one, “I'm a bull of ten
thousand Chartereds.”

Tt wonld seem prohable that the continued rapid
flow of British capital abroad is at length beginning
to exert a very marked influence upon the prices of
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drivish giltedged sccurities, It is certainly a fact that
prices are now below the level of twelve months and
even of six months ago. For the weakness of con-
sols there are, of course, special reasons, which do
not need re-capitulation, but it is more difficult to
account for the falling off in such fine old fashioned
things as British railway debentures and industrial
issucs.  Possibly, the Dritish investor’s craving for
a larger income than is given by these securities, is
the root cause. Colonial Government sccurities have,
cenerally speaking, during the last twelve months,
had only a nominal sct back and, exceptionally,
Canadian securities show an improvement—an index
to the degre of favour with which Dominion secur-
ities are here regarded at the present time.

Grand Trunks and a Canadian Board.

The question of a Canadian Board for the Grand
Trunk has again been brought to the front.  Mr.
Frank W. Morse, the late general manager of the
G. 'I. P. on his sailing for Canada, gave an inter-
view in which he strongly advocated the taking of
this step, in view of the successful career of the
Canadian Pacific and of the United States railways,
which, while built largely by Dritish capital have
always been administered locally. Mr. Morse ex
pressed the opinion that the new T'rans-Continental
line would be a great success; and added that a Can-
adian Board would accelerate that success. T'his
plea has been reinforced by an article of terrific pro-
portions—it is four columns long—in the financial
supplement of the “Times.” The writer of this ar-
ticle suggests that owing to the absence of a Cana-
dian board, the Grand ‘I'runk has, in the past, lost
many strategic opportunitics; and that the establish-
ment of such a direction would be followed by the
listing of Grand Trunk sccurities upon Canadian
exchanges and the taking of an intercst in them by
Canadian investors. He suggests also that from the
Lmperial point of view such an appointment would
Le desirable, as a step towards placing the Empire
on a business footing.

Canadian Bank of Commerce shares have lately
shown an improving tendency, their present price
being almost equal to the highest figure they have
touched in the last three years. Tt is currently re-
ported that Dritish investors are increasing their in-

| terest in this Bank, in the expectation doubtless of

larger dividend in due course.
The publication of the Hudson's Day report has

| aronsed comment of a very sober kind. Tt is gen

‘.

l

erally held that current quotations represent a closer
valuation of the company’s prospects than cither the
oiddy height of 120 1-2 which they reached in 1900
or the depth of 19 1-2 recorded in 1901, Expecta
tions regarding the immediate future are chastencd
by the knowledge that the full cffect of the shrinkage
in the sale of land has not vet been experienced,
although the establishment of the value of the com
pany's lands in Western Canada is a decided off sct
to this “bear” point,
A Revolution in Bank Dividends.

Something like 2 revolution in miniature 1s loom
ing up in connection with the declaration of divid
ends by British banks; up to the present it has ]:m n
the invariable practise for banks to declare their
dividends free of income tax: now, at least, one hig
bank has decided to alter its practice .'I!\!“ it is be-
hieved that other institutions  will follow  this
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example.  The banks argue that, in general, no al-
Jowance is made for this tax when calculations of
the yield upon their shares are in question, so that
the yield really appears to be smaller than it really
is.  Whether, however, the sharcholders will appre-
ciate the change in another question. Possibly not.
Paying your own income tax, even when the cash is
supplied  you to pay it with, is much more dis-
agrecable than having it paid for you,

City Protest Against the Budget.

Judging by the way in which the committee stage
has started, the debate on Mr. Lloyd George's Fin
ance Bill will be not merely an affair of wecks, but
of months,  As a result of four days’ work, Parlia-
ment has got down to the seventh line of the first
clause.  Mceantime protests against  its  proposals
continue to roll in.  The most impressive gathering
which has so far been held in opposition to the Bill
was that in the city this week, which focussed the
disapproval of financial interests,  The  gathering
was probably unique. Lord Rothschild in the chair
was supported by the chairman  of the L.ondon
Chamber of Commerce, of the Baltic Exchange and
of Lloyd's and by the heads of almost all the great
banking houses in the city—bearers of names fam
ous in financial and commercial circles through
out the world—including, too, Sir Felix Schuster,
who stood not so very long ago as a Ministerial can-
didate for the city and is generally understood to
have been consulted by Mr. Asquith in the prepa
ration of his Budgets, when the latter was at the
Exchequer.  Lord Rothschild did not conceal his
conviction that the Budget is a Socialistic one. “His
Majesty's Ministers,” he said, “wish to establish the
principle of Socialism and Collectivism and if they
succeed in land there is no reason why they should
not succeed in every other kind of property.” Lord
Avebury was very strong on the point that the Budget
would inevitably tend to accelerate the flight of
capital from this country, whil Sir Felix Schuster
emphasized a point, which has freque ntly been drawn
attention to Tie Curoxicre, that a non-contributory
scheme of old age pensions is wrong and ec nomic-
ally unsound,

Shipping Developments.

The decision of Lloyd's register of Dritish and
Foreign Shipping for an alteration of its regulations
in view of modern conditions has been awaited with
much interest in shipbuilding circles, as it 1s known
that several important contracts have been  kept
back in view of the expected publication of the new
regulations. In the aggregate it is expecte d that the
new rules, while allowing the carrying capacity to
be considerably increased, will lessen to some extent
the cost of construction

The competition between the Channel ports and
Liverpool for the American mail and passenger
traffic has had a fresh development this week in the
call of one of the White Star liners at Holvhead to
land its passengers Liverpool heard the news with
surprise—the call had been kept a secret but on
reflection is in the main convinced that any accession
of importance to Holyhead in this direction wil
strengthen the position of the Great Northern town
against Southampton and Plymouth, as, of necessity,
lines that use Haolvhead as a passenger and mail
port will be ¢ ympelled to continue Liverp ol as
their base. It scems likely that, before long, there
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will be some striking developments in this connec-
ton. No one, except patriotic Irishmen, is satisfied
with the present Queenstown arrangements. The
Cunard, it is reported, has its eyc on Fishguard, on
the South Wales Coast, a port which our Great
Western Railway has spent some millions in making
another Prince Rupert.

The Doyen of British Life Offices.

That doyen of British Life offices, the “old Equit-
able,” now in its 148th year, shows no sign of the
decay which age is popularly supposed to bring with
it. In these strenuous days one is apt to think it
old fashioned since it pays nothing for policies
hrought to it and employs no agents. So its results
are not sensational,  Still last year it issued 243 new
policies for £313,000; its funds are well over § mil-
while working expenses only take 6.81 of the

lions;
The “old Equitable” prefers

premium income.
quality to quantity.

London, 28th June, 1909. —MeTrO

P
Insurance Personals

Mi. G. 1. Ryan, general manager, Phoenix As-
surance Company, Limited, of London, accompanied
by Mr. Boston, fire manager; and Mr. R. McD.
Paterson, manager for Canada, is expected to arrive
in Montreal on Monday, from Winnipeg. Mr. Ryan
and Mr. Boston have been travelling through the
United States for the past few weeks on a husiness
trip.  Several important agencies of the Company
were visited, including New York, Boston, Chicago
and San Francisco.

MRr. J. K. McCUTCHEON, managing director
Iome 1ife Association, Toronto, spent a few days
in Montreal this week visiting the agency of his
company here. Ile states that the company's busi-
ness in Montreal this year is entirely satisfactory
and shows a substantial increase for the first six
months

Mg, J. GarpNER THOMPSON, resident manager of
the Liverpool & London & Globe Insurance Com-
pany, has returned to Montreal, after spending a
three months holiday in Europe. He visited the
Head Office while on the otherside. Mr. Thompson
is looking well having thoroughly enjoyed his holi-
dav. He stated that he was glad to be back at work
once more.

Mg, J. W. Bisnig, deputy manager of the Liver-
pool & London & Globe Insurance Company, who
has been in poor health for some time, is taking a
complete rest for two or three months, which it is
hopefully expected will fully restore him to health,

MR DAVID BURKE, managing director of the
Royal Victoria Life Insurance Company, is taking
a well earned holiday this week. Ile has been
unwell for past two weeks, and a speedy recovery
is hoped for as a result of his holiday.

Mr A, R. Howrrr, superintendent (Life Depart-
ment) Roval Insurance Co. is visiting agencies of the
Company in the West. The life business of the Royal
throughout the Dominion is making good headway.
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Prominent Topics.

Petitions are being signed by the

Government members of the Montreal & Tor-
Competition  Onto Stock  Exchanges and  the
with Private members of a number of financial
Enterprise.  institutions, asking the Governor-

General in Council to disallow the
Act of the Ontario lLegislature legalizing certain

disputed contracts between the IHydro-Electric
Power Commission and  Ontario municipali-
ties. One of the contentions is that the

operation of the Act will injure Canadian credit
in the money markets of the world. It is always
a good principle for legislators, as such, to attend
strictly to legislation and to keep out of competi-
tion with private enterprise. It 15 not their busi-
ness to enter into industrial competition with the
people for whom they are supposed to legislate.
In some cases it may be necessary for legislatures
to step in for the protection of public interests, but
such cases are very exceptional. It must be re-
membered that the growth of any country 1s depen-
dent upon private enterprise and the getting to-
gether of capitalists who will take certain rsks in
connection with exploiting industries. These men
are entitled to reap the benefit of their enterprise.
If, as has been stated on more than one occasion,
they have to be content with the ordinary rate of
interest —say five or six per cent. on bond 1ssues
no capitalist will undertake the development of
speculative industries like water powers, mincs and
so forth. They have to take into consideration
not only the element of prospective profit, but the
risk of loss as well.
Cobalt’s output of ore for the hali-year
ending with June has been well over
30,000,000 pounds, or more than 15,
000 tons. ‘This exceeds the year's pro-
diction of 1907, and equals three-fifths of the entire
output for 1908, Should the output during the lat-
ter half of 1909 continue to increase in the same ratio
as in the second half of former years, the total out-
put for the year will be over 40,000 tons—an in-
crease of sixty per cent. over last year's showing.
Dut 1909 shipments are reported as containing a
much greater proportion of high grade ore than last
year's; so that the optimists predict that 40,000,000
ounces of silver will be obtained, as compared with
something over 19,000,000 last year. As to the price
of silver, the present New York quotation of between
51 and §2 cents per ounce is still below the 1908
average, though considerably above the 48 cent level
of the latter part of last year. Trade quickening has
contributed to recovery thus ‘far by increasing de-
mand both for use in the arts and for monetary pur-
poses.  But, with steadily increasing supplies, it is
not safe to count on any marked rise in price. Still,
even 3,000,000 ounces of silver at an average of 50
cents.awould total $135,000,000—an advance of prac-
tically 65 per cent. upon Cobalt’s results for 1908.
Already Cobalt is producing approximately as
much silver as the three chief Silver States of Mon-
tana, Coiorado and Nevada combined. In dividends
the mines of Cobalt have paid $3.450,000 for the first
cix months of 1900, as against $3,120,000 during the
whole of 1908, Since the commencement of the
camp, if estimated returns from two private mines be
included, dividends have totalled over §13,000,000.

Cobalt’s
Half-Year.
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To those who have picked a winner, returns
have been large indeed. Not everyone, how-

cver, stops to consider that mining dividends must
in part be looked upon as return of capital. Of the
fourteen present ‘li\-i‘lcml-p;\_\'crs,\\lm is to say how
many in ten, or cven five years from now, will still
be so classed—even though the camp as a whole,
with its surrounding districts, prove the permanency
there is good reason for hoping.

Last week some space was given to the
Actuaries (oings of the world’s actuaries while “at
at Work. play 1 Vienna I'his week there ap-

pears clsewhere m I'tiE CHRONICLE, a
summary of more serious discussion of a question
affecting  life msurance interests  everywhere.
Among topics of vital importance to the business
in various phases were the following, in addition
to the main question of State Supervision: i

Investments of Insurance Companies, with Spe-
cial Reference to Modern Development = Papers
by Ernest Morell, of Berlin in co-operation with
M. Gerkrath, Dr. Karl Sammer ol Gotha, A. Mani-
leve of Pars, J. Burn of the Prudential of l.on-
don, James Allan Thomson of Edinburgh. Dr. |
Klang of Vienna, 5. Bogyo, Budapest; Douglas
11all Ross of Baltimore, Md.

Karl Kogler of Vienna presented a paper on the
Investment of Funds of Social Insurance Institu-
tions; Alfred W. Watson of the Manchester Uity
LO.OF. dealt with The Economic Relations Be-
tween National Insurance and Insurance by Volun-
tary Organizations; I'. L. Hoffman, of the Pruden-
tial of Newwark, N.J., treated  Economic and
Political Considerations of State Insurance m the
United States; Under Average Business was dealt
with by H. E. W. Lutt of London, and . J. Mes-
svngrr. of Hartford, Conn, while Samuel _(}
Warner of lLondon had for his topic Actuarial
Science in Relation to Economics and Sociology
George King of London, presented a paper on i
New Method of Constructing and Graduating Mor-
tality Tables, the fourth of similar character pre-
pared by him.

The Fifth Royal Highland-

The Highlanders and crs of Montreal and the Gov-
Foot Guards. ernor-General's Foot Guards
received a most cordial wel-
and evidently made a very

come at Plattsburg 1
upon our American friends,

favorable impression

as they always do upon our own people.  There
should be more of these exchanges of courtesies
between Canadian and United States  soldiers

They make for cordial international relations and

mutual respect.

The Champlain  Tercentenary
Champlain Celebration has been quite a suc-
Tercentenary. cess and justified the faith of 1ts

promoters, who were not afraid
to run the obvious risks attending a celebration

fail to suggest invidious compa-
Quebe

which could not
risons with its stupendous predecessor at
A delightful spirit of international amity and
courtesy made out of the tercentennial of a battle
a glorious demonstration in favour of a lasting
peace. As Sir Lomer Gouin happily expressed it
in his reference to Champlain : the truly great men
are not those who destroy or who sow ruin along
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,Im ited, and hes  Nationa! Fank. Limited, snd Branches. Australin—Union Bank of Australia, Limited, New.
0 Bank of Aus W, Chims and jn& n—Mercontile Bank of India Limited. West Indies—Colonial Bank,
Farie= Credit Lyonpais. Lye b A in Canada for the Colonial Bank, London and West Indies,
all parts of the World. Drufts on South Africs and West Indies may be obtained

B
E

dit ] yonnais
89 Tssues Clrewnr Notes for Travellers o
al the Bank's Branches
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the highways of history. They are rather those
who establish and spread life and activ ity in the
desert places of the earth. Champlain, looking
ahead of his time, was not content to work for his
own day, but embraced in his far-seeing vision the
welfare of future generations.

. Railway reformers who are not
Two Cents a Mile. embarrassed by any knowledge
of the railway business are fond
of agreeing that the companics could make more
money out of two cent a mile fare, than they do out
of three cents a mile. A little experience is worth a
lot of theorising. Forty-cight railways reporting to
the Mlinois Railroad and Warchouse Commissions
and operating 88,162 miles of line report a loss of
$15,000,900 during the year ending June 30, 1908
through the operation of the two cents a mile law in
Minois. If the time ever comes that the companies
can make more money by reducing fares, the chances
are that railway men will be the first to make the
discovery. P
Subscription lists were announc
ed to close yesterday for the
issue of £1,200,000 ($5.840,000)
§ per cent. consolidated  mort-
gage, 30-year gold bonds of the Dominion Iron
& Steel Company. The bonds were offered simul-
taneously in Great Britain and on the Continent
by Messrs. Speyer Brothers, of London, and in
(Canada by the Dominion Securities Corporation.
The participation of this important British firm in
the undertaking was itself taken as an augury of
successful flotation.

This issue will provide for the immediate retire-
ment of the outstanding second mortgage bonds,
the liquidation of current liabilities and for var-
ious necessary capital expenditures. The latter
should greatly increase the plant’s producing and
carning capacity.

Dominion Irom
and Steel Bonds.

The invitation of Judge Wil-
The American Peril. helm Schwarze, a member of

the Reischtag, for England and
Germany to stop bickering with each other and
join hands to fight “the American peril” is caleulated
to cause a smile in England, the United States and
Canada. Our German friend credits American state-
craft and diplomacy with a farsightedness which no
body on this continent has ever suspected.  He says
“1f England and Germany fight they will fly at cach
others’ throats for the henefit of America. America
will be the laughing heir of both.” The moral would
seem to be that England and Germany should abs-
tain from the luxury of flying at each others’ throats.
Rich as they are, neither can afford it.

Usury Agents. A young women from New York has

been sentenced in Winnipeg to a fine
of $200 or three months in jail for acting as agent
of W. H. Tolman, the usurer formerly of Montreal
now of New York. No sympathy need be wasted on
the prisoner, whose fine will probably be paid by
her employer. No man should be allowed to evade
Canadian law, by going to New York and sending
a women to Canada to do his dirty work for him
and incur the risk of punishment for crimes commit-
ted for his benefit. Leniency in such cases would be
a mistake. If the young woman is clever enough to
carry on the usury business she has probably been
:iharp enough to provide for the contingency of a
ne. ! | } ! | N

| ' '
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You can get used to anything. In
the carly days of a bombardment, the
beleagured citizens bow politely to
every passing shot, and run for shelter at the sound
of every exploding shall. Although the carthquakes
continue at frequent intervals at Messina, the people
are returning from the country to that ill-fated city.
Familiarity breeds contempt even for carthquakes.
o £
FIRE AT COBALT, ONT.

On the 4th instant a fire ocenrred at Cobalt, Ont.
causing a property loss estimated at about $400,000
with insurance of about $60,000. We append a
partial list of insurance: Jacques  Cartier,  $1,5003
Globe and Rutgers,  §5,000; Stuyvesant.  $1,500;
National Fire & Marine, $1,5003 National General,
$1,000; London Lloyds, $3,000; Michigan Millers,
$1,500; Mercantile Marine, $1,500; Pacific. Coast,
$1,000; North American Mutual, $1,5001 Calgary,
$1,500; Colonial of Winnipeg, $1,500: Grain Shippers
Mutual, $1,500; Canada Mutual, $1,5c0; United Can-
adian Underwriters, $06,500; La Provinciale, $1,000;
Monarch, $1,000; Sterling, $1,000; Anglo-American,
$1,500; Dominion, $1,000; Montreal, Canada, $1,500
London Mutual, $2,500; Atlas, $1,500; Commercial
Union, $1,500; Union, $2,000; Liverpool & London
& Globe, $5,000; Law, Union & Crown, $2,500;
Manitoba, $1,000; Northern, $1,500; Norwich-Union
$1,000.

There should be good come out of evil in the
burning of so large a part of Cobalt. Wider streets
are being laid out, and word comes that building re
gulations will at least prevent the worst class of
chacks being re-erected and that fire-fighting pro-
visions will be arranged for the future. Cobalt is
becoming too important a centre to allow itself to
remain black-listed by the underwriters, That there
has been necessity for its being so up to this time, is
shown by the nature and extent of the fire itself.

V4
CROP OUTLOOK.

Every prospect pleases, throughout the Canadian
West. A few days of rather intens¢ heat recently
caused scanning of the skies in some sections for
signs of rain—which came in due time. Dr. Saunders,
director of Dominion Experimental farms, confirms
the reports of railway and other crop experts as to

Earthquakes.

the generally bright outlook.  However large the
crop may be, its transportation this year will
be more easily accomplished than ever before.

The double tracking of the C. . R, between Winni-
peg and Fort William, the completion of the s N o
connection from Winnipeg to the Lakes, and Cana-
dian Northern extensions hould altogether prevent
any congestion of traffic.

The \Washington crop report issued  yesterday
chows United States conditions to be maore favour-
able than seemed possible early in the season. While
wheat will not be a bumper vield, corn is expected
to go above the three billion bushel mark for the
first time in the country’s history. Oats are estim-
ated at about 063,000,000 bushels—the record thus
far being but two million more than this. 'The in-
dicated total for wheat is 663,500,000 as against last
year's final showing of about one million hushels
more.

As worldwide conditions hespeak continued high
prices, the monetary value of North American crops
is likely this year to greatly exceed last year's
figures.
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LONDON & LONDON &
LANCASHIRE# LANCASHIRE

|- GUARANTEE & -
FIRE  ACCIDENT COMPANY

= OF CANADA

INSURANCE COMPANY

ONTARIO AND NORTH WEST BRANCH HEAD OFFICE - - = TORONTO
§ Richmend Strect, Bant, > TORONTO MONTREAL BRANCH: Thomas F. Dobbla, Resldent
ecrelary, ames S,
PROVINCE OF QUEBEC BRANCH QUEBEC BRANCH sc “r r:m-g... Resident Secretary,
164 St. James St., cor. St. John St., MONTREAL. WINNIPEG I\lg‘“ II; u'u‘:..l.‘.'::'n|'.:'.""" Secrelary,

THE ACADIA FIRE INSURANCE COMPANY

ESTABLISHED A.D, 1862, OF HALIFAX, N.S.
CAPITAL SUBSCRIRED, - - $400,000.00 ForAgency Contracts, Ontario and Quebec apply to
CAPITAL PAID-UP, . $300,000.00 BRANCH OFFICI, 260 ST. JAMES ST., MONIREAL

24 87 W. J. NESBITT, Supt. of Agencies
I,"_'"ﬁ "d": A'.""l' as at Dec, ‘"" last) S?&)t&;(:((;; MANITOBA, ALBERTA and SASKATCHEWAN
WS, ¢ 8 . +000.0¢ THOS. BRUCE, Resident Manager, Bulman Block, Winniped
$674.574.63 BRITISH COLUMBIA .
Liabilities, lncl, Relnsurance Reserve 7L,210.22 CORBET & DONALD, Gen Agents, Vancouver,

. T LT TORONTO OFFICE, 12-14 WELLINGTON STREET EAST,
Surplus as to Shareholders . - $603,364.41 BURRUSS _\’s\\ HATMAN, Gen. Agents

T. L. MORRISEY, Manager, - - Montreal

Can You Sell Life Insurance? | |

1 Yeu Ave Boalifent " THE MUTUAL LIFE

that you can sell life insurance if allied with the

right Company issuing the right kind of a po- Insurance Company of New York
licy, and are not satisfied with the success you
have attained Iin the past, try an Equitable con- OLDEST STRONGEST
tract. You will at once discover— IN IN THE
I1st: That the State endorsement of the Standard AMERI w RLD
Poll('{ convinces the most skeptical applicant CA °
that its provisions are absolutely in his interest,
2nd: That when it is further demonstrated that . P i
the Equitable Is the strongest Company in exist- Largest Margin of Assets in
Ol'l.(‘l'. the average man will prefer it to any Excess of Legal Liabilities,
other.
3rd: That the prompt payment of all just death ~No Company more Fconom-
claims by the Equitable (which Is the chief ically Managed to-day.
function of any life Insurance company) will T Iy C e which 3
enable you to secure business which might 1e only Company which has
otherwise go elsewhere. increasedits dividend scale fcur
Equitable representatives are making money. years in succession—19o6, 1907,
for Information regarding an agency address : 1908, 1909,
GEORGE T. WILSON,
2nd Vice-President, For terms to producing agents address :

The Equitable Life Assce. Society GEORGE T. DEXTER, 2ad Vice-President

0' the Unlted States 34 NassAU STREET, New Yosx, N. Y. |
120 Broadway, - NEW YORK,
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Financial and General Items. AN INTERLOCUTORY INJUNCTION is being petitioned
_‘ for to-morrow, from a Judge of the .\'nw;-r: w Court,

THE PORT Ob MONTREAL came within $120,000 | to restraimn Crown Reserve directors lrlw\ll payment
of making 1ts receipts on revenuc account meet ex- | of any further dividends until such time as accrued
penditure on the same account during 19o8. Con- and current dividends arce provided on the block of
adering the years gcm'r.ll trade conditions, and 230143 ~.l.'ll'\'~. which are alleged by the directors to
the circumstance of the port being n somewhat of | D¢ held for the benefit of the company, and which
. transition stage, the showing is not to bé considered | B8 eing claimed by the members of the wiginal
unsatisfactory.  During the year 8,830,720 bushels syndicate.
of grain were handled, agamnst only 1,078,280 n = )
the previous year. The gr‘.‘un handled rt"/)r(‘\vn‘md. ! IHE CUNARD LINE is about to try the experiment
according to the report of 1ts superintendent, about
75 per cent. of its carrying capacity.

['he expenditure upon capital account during
the year amounted to $1,5604,297, of which about
one-half was for new steel sheds.

of landing the mails at Fishguard, Pembrokeshire,
which 1s 32 miles nearer to Queenstown than Holy
head and 102 miles nearer than Liverpool. By
this means it 1s hoped that the nited States mails
will be delivered in London in six hours less (in
than at present

(e Domintox Baxk’s hali-yearly statement shows wite ARF

Tux DoMtxioN ABKE, S vearly statement show FHE WINNIPEG CITY  COUNCIL has passed s
S300,171 profits for the sIN months ending June 30,
1g00, after making the usual deductions,  To this
amount has been added $338 preminms on new stock

assessment levy for the coming hsc il year at the
cate of 15 mills on the dollar Ihe rateable

and $302.000 halance at credit of profit and loss at assessment 15 $100,G07,320 whi ]A' will produce a
end of last vear, making a total of $612,505. | revenue of $1,010,650.80 [he business tax will
Of this two <|'.|:|1:'.\'1‘l_\ dividends at the rate of I."]'(Tl' | bring the total revenue up to the amount e juired
ent. per annum have taken $230,013: $33R8 has been | $1,820,211.40

ransierred to reserve fund, which now amounts to
$3.082,070, and the balance, $373.154, carried for-

THE NATIONAL TRUST COMUANY, Liquidators « f
the York Loan Company, hope to be able to de-
i clare the first dividend to the 105,000 harcholders

[HE BANK OF NOVA SCOTIA BrANCH at Rainy ‘ , month of \w before Christmas el
River has been re bbed of $10,000 by three men, At went the 1 lat | \ he =
who “held up™ the local manager Mr | \. Temple ) presen 1 Lhquidator ook to the assets to
wi ¢ I ! cal manages, St J: | return about fifty cents on the dollar on some
at the pomt of a revolver.  The thieves are being | $3 t ’

3,000,000 (].lllllw

actively pursued and will probably have some

difficulty in getting far away. It is not unhikely [T 15 STATED THAT the ¢ ipital of the new Ashx
that they are the same gang which committed a | merger, the Black Lake Consohdated Asbestos
number of bank robberies a short time ago in this | Company, will be $1,000,000 6 per cent bonds,
province There has been an influx nto Canada | $1,000,00 7 per cent won-cumulative  preferred
of thieves from across the border 1 recent years, stock, and $3,000,000 common stod k

which is a remarkable tribute to Canadian pros-

ward.

tos

THE MANY FRIENDS OF MR PERCY COwANs will

penty

. . be delighted to hear that Tus condition shows con-
e MONTREAI Lire UNDERWRITERS AssoCIA- | pned improvement ; and - that he 15 making as
itox will be officered as follows this vear. Messrs.
(. 1. Carreaun, president Great West Life; A I favourable progress towards recovery as could be
' . ¢ au, s , Lared . MRS TR LD .
[Lawson, vice-president Confederation Life; W. 5. expected from the serious nature of his mjuries
Lingley, treasurer, Mutual Life of Canada; Geo. E. Tar JUNE STATEMENT of the DBritish Board  of

Williams, secretary, Fquitable  Life. l‘.--;‘ml of | Trade shows increases of $27.020.500 in imports, and
Management: Dr. C. .l'.. Alloway, I','uml«.n & l:.ur $3.824.000 i eXPOTLS The l'”‘“"i‘il' crenses. i T
cashire Life; James C. Tory. Sun Life: A P Ray- | 100 were $13,750000 in grain, and $5.000,000 i
mond, Confederation Life: John P. Daly, Excelsior el s

Life; 1. C. Giasson, Sun Life.

THE CANADIAN PACIFIC  RAILWAY COMPANY'S
fiscal year closed a week ago.  Gross earnings for
the vear ending June 30, 1000, were the greatest on
record, being at least $76,117,167, compared with
$71,384,173 last year. In June the gross earnings
amounted to  $6,354,000, but this hgure will be
considerably augmented by the miscellaneous re-
ceipts when the final reports are made up Also,
steamship  earmings will be added to the .|\m\v3‘
figures in the final report

raw material,

Orrrce Axb Freen, makes its Julv 1st issue a 4th
anniversary number and a creditable one. From
now on the paper will devote itself entirely o
life msurance

Tae INTERNATIONAL PORTLAND Cemext Coo has
declared its usual hali-year dividend of § per cent

FIELD WORKERS who have ever
Tue C. P. R, nag pouGHT the property of the used the LIFE AGENTS' MANUAL W.l“ want a
Montreal Brewing k'um]u;ml\- for a price ~‘(:m-lx\l | copy of the new edition. Only a limited numb-
be $250,000. Extensive en argements to the Ylace 2 . 1 the
\'iger station and hotel are planned for, ! er remain on hand. Bound in |lll\p leather, y
A e b _ «maybchldforsz.Mfrom
I'HE MERCHANTS BANK has opened branches at ‘ THE GHRONICL

Carbon and Trochu, Alberta.




10200

IHE NATIONAL CONVENTION OF INSURANCE COM-
MISSIONERS will meet i goth session at Colorado
Springs on August 24th to 27th
programme has been arranged

First Day, August 24—

welcome by the

I'he following

am :  Addresses of

Governor of Colorado, and the

Mayor of Colorado Springs ; Response by the Vice- |

President, Hon, Fred. W Potter,
adent’'s Address, Hon, Benjamin |
land; Reports of Committees.
Second, day, August 25—09 am Addresses,
The Fraternal Insurance Situation, Hon, lames R.
Young, North Carolina; Taxation of Insurance
Hon, Thomas B l.ove, I'exas; The
Mutuahzing of Stock Compamies, Hon. Jos Button,
Virgiia; Insurance Legislation, Hon, W. L. Clay
ton, (~?~|.|1|1‘, Discu .

IImos; Pre
Crouse, Mary-

Companies

sion of Papers
hard day, August 26

am, Discussion of
Commttee Reports
Fourth Day.  August 27th—0  am General
Discussion of Departmental Practices
'HE NEW YORK STOCK EXCHANGE has been |

guarded for some day

by a special force of pohice
and detectives,

on account of a letter threatening
to blow 1t up with dvnamite.  The police have now

been withdrawn on the assumption that the threat

comes from “a harmless crank” Harmless crank:
are as dangerous as unloaded revolvers

FHE  $37,500,000 OF SOUTHERN PACIFIC con
vertible bonds, the sale of which by the Union

Pacific was reported
Kuhn, Loeb & Co. The bankers
bonds from the Umon Pacific in a single block,

and have since, it s understood, placed them in
the United States and abroad.

purchased the

VRTHUR GRANVILLE LANGHAM, ¢x president of the
Provident Life Assurance Society, died this week in
Sexmour, Ind., from the effects of a hand being shat
tered by the explosion of a canon cracker fired in
celebration of the Fourth of July,

Caxanian Banks opened no less than 34 brioaches
during Juwie, and closed 2. At present the banks

have no less than 2,075 branches, which is by far the
largest number on record
LEADING  BRITISH  NEWSPAPERS comment most

favourably on  the onginal 1deas displayed n

advertismg the opeming of the Grand Trunk's new
and palatial offices i London

IN e Court or Arrear, thi week, at London,
m the case of Stevens vs. the Hudson's Bay Com
pany, the court allowed the company’s appeal from
vdecision of Just Channel which had held the

npany hable for income tax on land sales

FIFTEEN HUNDRED  DELEGATES will attend the
convention ot the | gue of .\Ilu‘nl an ,\llllllllp.-ll

ties to be held in Montreal on August 25, 26 and 27

TR the States and
he fourth week of Tune show an aver

nerease of 12 1-2 per cent, over last year

F'weniy RatLkoans in
Canada for 1t

age gross
MoNTREAL STREET RATLWAY carnings for the first

half of 19009 have been almost S1.825,000-a gain of
nearly $00,000 over the 1008 \Il*v\\ill;{.

Toronto StREET RATLway carnings for the first |

hall of 1900 were over $1.810,000, an increase of

well on to $140.000 over last vear's showing.

THE CHRONICLE.

last  week, were taken by |
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$419,420.60

' CITY OF OTTAWA, ONTARIO,

DEBENTURES FOR SALE.

Tenders addressed to **The Chairman, Board of Control"’,
and marked ‘‘Tender for Debentures’’, will be received by the
Corporation of the City of Ottawa until 12 o'clock noon, on
Thursday the 2nd September, 1909, for the purchase of $98,
000.00 40 years debentures, $159,000.00 30 years, and $162,420.60
20 years,

The debentures are all a liability of the City at large, are all
dated Ist July 1909, and bear 4 per cent interest payable 1st
January, and Ist July

All tenders must be on the official form, accompanied with
a marked cheque for $5,000.00,

Accrued interest must be paid in addition to the price ten-
dered.

Bonds will be payable in Ottawa, New York, and London,
at the option of purchaser ; and in denominations to suit.

Delivery will be made at Ottawa within one month if re-
quired.

The highest or any tender not necessarily accepted.

Full particulars, together with further conditions and official

form of tender can be obtained on application to the City
Treasurer, Ottawa,

(Signed) CHAS. HOPEWELL,
Mayor.

TENDERS ASKED FOR

$60,000 Debentures of the

TOWN OF BERTHIER, - QUE.

Redeemable—40 years from date of issue.
Denomination $1000.
Rate of interest 4} per cent. payable semi-annually,

Sealed tenders will be received at the address of the under-
signed, up to the 20th of July, 8 P. M.

For further information and details apply to
M. A. L. AUBIN,
Secretary Treasurer of the Town of Berthier.

ACCOUNTANT WANTED.—
For an Insurance Ofiice in Winnipeg. Must be
able to take entire charge of books. One with
good knowledge of Fire Insurance preferred.
Salary to commence at about $800 according
to qualifications. Replies will be treated in
strict confidence and must give full particulars
as to experience.

Address P. 0., Box 1016,

Winnipeg.

CLERK WANTED.—For a responsible
position in a leading Fire Insurance Office.—
Must have had good Fire Office experience.
Apply in own handwriting, giving age and
references to

Ottawa 6th July, 1909,

¢;0 THE CHRONICLE,
P. 0. Box 578,
Montreal,
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Stock Exchange Notes

Montrea!, Thursday, July 8, 1909,

Dominion Iron Bonds were a decided feature this week
and on sales of $373,000 sold up to 97 and interest and
closed with 96 1-2 bid, a net gain of 2 1-4 points,

Business throughout the general list also broadened and
the Dominion Iron stocks, both Common and Preferred,
Dominion Coal Common, “Soo” Common, Montreal Power
and CanadianPacific were prominent in the trading. “Soo”
Common showWs the biggest advance and, after selling at
144, closed with 143 7-8 bid, Dominion Coal Common, on
the strike news sold off to 70, but has recovered to 71 1-2.
Dominion Iron Common declined to 42 3-4 but this re-
action brought out good buying and over T7.800 shares
changed hands at an advancing quotation. The Preferred
closed unchanged from a week ago on sales of over 3,000
shares, Thetrading in Crown Reserve was aboat
double that of a week ago, but the stock closed 5S¢ lower
with 3.30 X. D. bid. Montreal Power was traded in for
about 1,200 shares and scored a gain of 5-8 points,

The general fecling continues optimistic, higher figures
are likely to be #sen a little later on and stocks should
be a purchase at any reasonable reaction from the pre-
sent level.

Call money 1n Montreal ...ovevecees oo L¥4
Call money in New York. 2%
Call mon;:y in London.. A
Bank of England rate . 2{7;
Consoi® vovevavennnee 84

Demand Sterling...... cess rane R1%
Sixty days’ sight Sterling...ceeieesnriesscinsnnns 9%
The quotations at continental points were as follows : —
] Market, Bank.

Paris ... 1 5-16 3
Berlin..... 2 33
Amsterdam. . 1 3
russels ., 2 4
Vienna...oee covnee vannons 2 3
’s SALs anDp Quorariows.
1 ng Net
Security, Sales. bid. bid. ohange

Caundian Pacific......oeee 1118 182 182 +
3660 140 143 + 3
220 60, 60 -
8 112 113 + 1
4908 92} 04 + 2
300 218 217 -1
126 65 + 1
855 123F  123f - ..
Twin City ... . . 35 103§ 104 + ¢
Richelien & Ontarin. ., ..., 81 814 81 -4
Can. Con, Rubber Com..... 75 88XD 88 o oy
Can. Con. Rubber Pfd...... 300 118 XD 118 + |
Dom. Coal Com .vs.vvvv.. 1,140 72XD 11 -
hom, Iron Common,.. 7,820 M 41 - 1}
Dom, Iron Preferred. . 3,066 125 125 - o
Dom, Iron Bonds. ...... $373,000 94 96 4 2%
Like of the Woois Com.... 250 113 113 + )
Mackny Common..ee v eoe 4 80 79 -
Mackay Preferred......... 1% 74 72 - 13
Mexican Power .. . «oo 75 68 63 XD — 4
Montreal Power ...... ...1,191 123 123 + ¢
Nova Seotia Steel Com. ... 260 67 61 + 4
Ogilvie Com . ovvan 106 124 123 -1
Rio Light and Power. .... 135 R9 &7 -2
Shawi gar we  cov eoe o o . . -
Can. Colored Cotton... ... 25 53} 52 - 1}
Can. Convertors.. .....es 45 414 41 -4
Dom, Textile Com ..vs.0us 180 i i - i
Dom. Textile Preferred .oo. .. 104} XD 104} XD 4+ }
Montreal Cotton...eve.ves 103 127 127 -
Penmans Common......... 300 51 ‘4 + 4
Crown Reserve...... ..... 15,820 3356 XD330 - b

Moxtreat E ok Crearivas for week ending July Sth,
1909, were $40,742,270.  For the corresponding weeks of 1908
and 1907 they were $32,223,155 and $35,298,886 respectively.

Toroxto CLrarinags for week ending July 8th, 1909, were
$34,309,163. For the corresponding weeks of 1998 and 1907,
they were $24,782.715 and $27,806,166 respectively.

Aws Bank Crearives for the week ending July 8th, 1909,
were $3,883.360 .For the corresponding week of 1908 they
were $3,719,739.
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Traffic Earnings.

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

Graxp Trosk RAmuwav,

Year to date, 1907 1908, 1909, Increase
May 3l...e.. $17,210 506 §14,173 685 ¥14,719,877 $546,192
Week ending. 1907, ' 1909, Increase
June Tiesoanoe 854,859 632,306 43,450
0 § 20,997
5 10,194
10,558

Caxaniax Paocirio Ramway,
Year to date. 1907, 1908, 1909, Increase
MAY e . $27,687,000 $24,576,000 $25.564,000  $3,985,000
Week ending. 1907, 1908, 1909, Increase
June T.vveveee 1,554,000 1,222,000 1,424,000 202,000
“l4.. vee 1,542,000 1,172,000 1. 478,000 306,000
OO, iee e 1,619,000 1,287,000 1,481,000 194 000
€30 seesees 2,025,000 1,777,000 1,971,000 194,000

CANADIAN NorTHERN RAtLwav.
Year to date. 1907, 1908, 1909, Increase
May 5l....e. $2,613,900 $3,030,100 $3,224,800  $198.700
Week ending. 1907, 1908 1909. Increase
JuneT.oopenne 208,100 143,700 186,300 42,600
L U T 224 300 160,800 173,600 12,800
“2 .. 202,300 151,200 184,500 43,306
€30 veenans 328,400 218,700 260,600 11,900
Dovern, Sovri SHoRE & ATLANTIC.

Week ending. 1907, 1908, 1909, Increase
J008 Tiosevecs 69,516 43,435 62 724 19,284
“ 14.. 74,386 458,480 63,244 14,764
LS | PRSI 68,404 49,623 67,009 17,486

MoxTreAL STREET Ramuway.
Year to date. 1907, 1908, 1909, Increase
May Sl....... $1,334,798 $1,412,162 $1,481,127 $68,065
eek ending. 1907, 1908, 1909.  Increase
June T..veenes 70,728 73,967 71,699 3,632
72,670 76,033 76,270 237
047 15,799 8,083 3,184
97,502 96,108 109,441 13,333

Toroxto STREET RAILWAY.
Year to date. 1907, 1908, 1909 Increase
May 4l ... $1,290,656 41,371,305 1,481,750  $110,445
Week ending. 1907, 1905, 1909, Increase
June 7. 00000 62,882 71,617 76 261 4,644
LB [ NYTITY 65,233 69,700 73,579 3879
“ 2liesonne 68,601 70,030 76,669 6,639
GO aeiee.  BB906 90,195 103,704 13,209
Twix Crey Rapip Traxsir CoMpaxy.
Year to date. 1907. 1908, 149 Inerease
MAY Slev.eeens $2,300,118  $2,403,642  $2,631,261 $227,619
Week ending. 1907, 18 1009 Increase
June T..eeeeee 122,138 124,261 132,969 708
“ 4., . 114,407 126694 131 246 5693
W 2liieeese 125,335 129,600 140,541 11,241
Derroir Usiten RaiLway,
Week ending. 1907, 1904, 1909, Inerease
June Tooviene 133,229 147,757 145 848 2,009
“ 14 coooe 145,824 132,015 146,502 14,447
¢ Novinis 145,407 14,219 160,808 16,589
“ 0.00000 182,082 veeses eoe oo
Havipax Ereerrie Tramway Co, Lro,
Railway Receipts,

Week ending. 1907, 1904, 1909 Increase
Junet..... 3445 3,231 3,426 195
i 3,271 2 3910 248
“ ok 3876 90 4,164 174
Lo vive 5,012 5,332 5,800 468

Havaya Eucorrio Ramnway ©
Week ending. 1908, 1909 * Tncrease
June 6., ..o 15,440 41,457 5,117
" 35,962 41,167 5,195
“ 32,013 30,694 7,685
“ 38,231 37,960 Dec. 271

|
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KEPORTED FOR THE CHRONICLE BY R, WILSON.SMITH & CO., 160 ST. JAMES STRELT, MONTREAL.

CORR
Par
Closing
BANE STOCKS prices or :"f::‘.
Last mle hare,
Anked Bid .
North Amerien ..o .oovies 155 243
S an Bank of Commerce.. Py 1= 100
Dominion . ¥9 tepuses . . 80
Eastern Townshipe ... .. .ocieiinnns 100
Farmers 100
Hamilton 100
Hoehelaga 10
Home Bank of ( 100
Imperial ceeve 1m0
LA Bangue Nationale 30
Merohants Bank of Oanada 154 1624 10
Metropolitan Bank ... , 100
Molsons, 01wl 100
Montreal ] 100
BOw Dranbwioh.. ... o cos06sesceense P 1] 100
oen 100
o 9 100
210 100
P'«mm-m Ak of Canada.. . oooons 0
Quebae 2 106
Hoyal Ry 1
Standard .. . o
St Stephens . 1
Nt Hyacinthe..... 100
Nterling., 100
Torouto . 100
Uraders . 100
Unlon Bank of Halifax . 50
Unlon Bank of Canad. 135 183 100
United Kmpire Bank. . { eeen eeeel 300
MISCELLANEOUS STOCKS,
Hell Telophone . PRI LLU L) 100
B0 Packers Am : s Wy
do Wi Pref. il ::
do Com .| 100
'an, Colored Cotton Mills Co . n2 100
Canada General Eleeotrie Com, . W va 100
do Ptd sese! 388
Canmd Pacifio....... 152 100
Canadian Converters 11 100
Detroit Eleetric 8t TR 60 100
Dominion Coal Preferred ,..... .. ... oo 100
do Common ... ., 7 1] 100
Nominlon ’l'nulo Uo. Com ... " 70 100
d. o 104
om, lron A lml Com @ @ 100
do P ., 125, 126 100
Duluth 8 85 & Atlantie., .., soh 100
do PM. . 53 100
Halifax Tramway Co . "n s e
Havana Kleotrie Ry Com. . e " W 100
do I'ulorrd U 100
(1ilnols Trae. P14 . ... woM e
Laurentide l'qnv(o- e 3B 100
ses 125 1
Lake of the Woods Inll(n ‘Com. AD 1"y ll.\'[ |=
do do rra 126 100
Mackay Companios Co » 100
"
Mextoan Light & Power O b }.h |I=
Minn, 5t Paul & 8 8. M. Com. it 100
Prra 100
Montreal 00“0 oae 10 1% 1
Montreal Light Hl & Pw 12512 100
Moutreal Steel Work, Com.. BN m
do do P4, ’ 1w
Montreal Street KMII" IETTR TR R LI 1L 10
Montreal Tolegraph . 160 104 “
Northern Obio Track Co, N 2 100
North West Land, Com. s
N Seolin Steel & Con) Oo (»0- L) f] 100
100
Oglivie 'lnnr lllll Com 126 100
100
lllelollou.ﬂn! \u 8y b
Kio de Jaulero. L) 100
(LI . 100
o 10
. 00
Toledo Ny & I.ILl ln 10 ;m
{oronto Street flway, ., 14, 14 10
rinldad Fleotrie Ry . . “~
lr\!nyly Co, Com . » eoe 100
P . " 100
l'\-l |v leTn-lon. P (0] 10
Preferred, o 1w
Wee' ludin Rl“ 100
Windsor Hote . o0
Winnipeg Nntm uun-u Oo o JI88 1™

AY, ILIV Mh. 1909,

n

nvestment

| at present | *ubscribed
pri

cos,

|

Per Cent, |
.3

43

s LD Coue
g8 ¥8g=2
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S

c e De . eeD

Capital

3,000,000

1,000,000
2,500 000
2,500,000
1,016,100
5,000,000
1,004,000/
6,000,100
1,000,000
3,500,000
14,400,000

3000,
3,000,000
1,000,078

2,500 000
4,507 0
1,925,160
200,000

504,600
876,300
4,000,000
4,367,500/

000
.If'll
635,600

13,500,000/
45,000/
635,000

1,511 400
2,700,000

‘ A(IHII){
1 452,350

Per cent'g
Capital Hest of Rest | ool
paldup | Fund | o paid up | Diyidena
| Unpital
) s ’ s Per cent
466 664 2,433,833 50,00 7
10,000,000 60000000 60.00 8
3,081,000 4,981,060 12906 12
3,000,000 2,000,000 66,68 L]
BEDADS! ... ... .i00.|eosssnansans 4
2,500,000 2,800,000, 100,00 10
2,500,000 2150 00 86,00 ®
940 35 297,706 31,96 L
5,008,000 5,000,000 100,00 n
1,044,500 l.mn.m| 7
6,000,000 4,000,000/ 8
1,000,000 1,000 000 L]
3,500,000 3,500,000 10
14,400,000, 12,000,000/ 10
GO T | :nuw 13
2,201 86 B0, 000 b
3,000,000 6,400,000 | 12
3,000 000 3,000,000 10
1,000,000 300,000 b
1,250,000 X 7
5,362,58) 4 10
2,182.226) 11594 12
55,0000 2750 5
75000 20,77
207,372 25.00 5
4.500000) 112,60 10
2,000,000 45.95 7
1,200,000 %0.00 8
1,800,000 06.22 ':
u,mmu o
w0
635,000]
1,511 40 |

2,700,000
4,700,000
1,452,885,
146,016,000
1,783,600
12,500,000

3,000,000

awn., April,
Initial Div,

When dividend
payable,

April, October,

Iuch June, Sept,, Dec,
Jar., April, .lnly. Uctobn
Jan,, Aprit, July, October

Ma h Junn ﬂep(. l)o
Mareh, June, Sept, Dee.
Mareh .lun Sept. Dee,
Feb., Mly, August, Nov,

hluy, Aug, Nov,
h

June, Nept., Dee
pril Iy.()rlrlmr
Iy, October
« Sept., Dee

Jan., Apri) -luly Oectober
.lnmnvy. July,

[Jan., April, July, October
Mareh, June, Sept, Dee.
|Jan, April, .luly,()gwber

lhrob, June, Sept., Dee,

Ian., April July, Oecteber
Feb. May, November
March, u.- er,

.lnn Apl .luly
Feb,, May, Aug., Nov,
March, .llnc, pt., Dee,

L T T

Jan, April, July, Oet,
Cumulative.
Do,

" |Mareh, Jane, ‘Bept., Dee.

Jn. April, July, Oct,

Ay t.
Apﬂl October,
I‘ b, May, Aug,

l‘chrnry An,mn
Jany., Apm uly, Oet.

Jan., April, July, Octeber
Jan., Aprll. July, October

Jan., April, July, October
-’l’n , April, Jlly.mbu

|Janua JIl

April, '(mot- b
March, June, Se
.un...\prn .m;’,' ‘etover
Jan., pﬂl, uly, Octeber
Jan. April, July, Oct,
April, Uetober.

s, o
une,
‘ob. iuv. ” Nov,

pril J-ly, Oct,

o e e,
une, Sept., Deo

Jan,, A‘d”‘;nly. October

March, June, Sept., Dee.
lnnh..!:n,l-pt..lm

.:ll.. April,

w April, July, October
Jan.  Aprtl Juy, Ont 4
Feb., Au-t. oy
Jan., Apr‘l Jaly, Oct,
Jan. April, July, Oet.
May, M
Jan.. April,
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8TOCK AND .OND I-ICT contlﬂued
———— = ==
Closing pur
BONDS Wuotations) . | outetanding. When Inberest | o Tuterest parab'e]  Maturisy. REMARKS
T
— — - —_— — - |
11l Telephone Col\ w6 $3,363,000(1st Oct. 1st Apl.|Bk, of Montml,Ml.l..“ April 1st, 1925
| | ; .
Can. Colored Cotton Co.xc| ++ 6| 2,000,000 2ud Apl. 2nd Oct “ « | April2nd, 1912
| | "
Dominion Coal Co. ...+ | org o7 | 8 | 5,000,000{15t May 1st Nov. “ w | April 1et, 1940 | Rejeemableat 106 and
1‘ o | Int.after May 1, 1910
Dom. Iron & Steel Co, \C 97 96} 6 7,674,000|1st Jan, letJuly. Bk. of Montreal, Mtl..tJuly 1st, 1929
‘ |
“ 2nd Mortg. Bds. .| . 6 ! 1,968,000|1st Apl. lst Oct.\Bk, of Montreal, ‘\Hl sesesaseens $250,000 Redeemable
| |
Dom, Tex, Sers.“A” .. i . usg 6| 768,600 1 March 1 Sept. |Royal Trust Co.,Mll | March m,ma Redeemable at 110 and
| Interest,
- “B",... 963 6| 1,162, 000, . ” . “ Redeemable at par af-
| | “ ter b years,
" “0",00e 9%} 6 1,000,000‘ = “ " Redeemableat 105 and
. Interest,
& “D”,000| ++ | 95} 450,0 e " S “
Havana Electric Railway.| -+ .. | 6| 8, m,m.n 16t Feb, MAuf 52 Broadway, N, Y .| Feby. lst, 1952 | Redeemable at 105
Halifax Tram....... sooe| oo 5| 600 000/ 1st Jan. 1st July|Bk, of Moutreal, Mtl.| Jany. Ist, 1916
Keewatin Mill Co.vevvua! o 6 760,000 1st Mch. Ist Sept| Royal Trust, Mtl....| Sept. 1st, 1916 | Redeemable at 110
Lakeof theWoods MillCo' s 6 1'000,00() let June 18t Dec, [Merchants Bank or‘
‘ , Canada, Montreal..| June 1st, 1923
Laurentide Paper Co...... 113 10| 6 1,036,000 2Jan.  2July. [Bk. of Montreal, Mtl..' Jany. gm{ 1920
Magdalen Tsland.....ooue! .. 6 267.000/30 June 'm Dec.
Mexican Electric L. Co.. ..| 87 5| 6,000,000 Jan. 1July. - “ [ July 1st, 1935
Mex. L't & Power Co. \ 89 51 12,000,000/! Feb. 1 Aug. Feby. 1st, 1933
Montreal L.&Pow, Co....| .. 44| 6,476,000(1 Jan. 1 July " “ | Jany. Ist, 1932| Radeqmabie at 105 and
Montreal Street Ry. Co luu 901 4| 1,800,000(1 May 1 Nov. | May 1, 1037 Intofler 1912,
N.8,8teel & Coal Co....| .. .. | 6| 22¢2,000/1Jsu. LJuly. ‘;‘L‘q"{""‘ﬂ' o o 8 | July 1ty 1931 | gojoenable atl10and
| of tlor Toronto. |
N.8.Steel Consolidated...|110 109 | 6 1,470,000 ! Jan. 1July. | suty 1o, 1901 |  IR00N0 e t100ne
Ogilvie Milling Co......| .. | .. | 6| 1,000,0001 June 1 Dec. |Bk.ofMontreal,Mil../suly let, 1932 e e aed
| |
Price Bros. ‘ v 6| 1,000,000/l June 1Dec. [weessssessvese s oo | June lot, 1928 '"“""
all:l:]&()nuno . ae ' B 123“6{5(0[1 ll"ﬁe . |eosess e sessonncens o~ '1‘.1915 eaees
BDCITO.ssvvnnvennes \ 94 5| 23,284,000/l Jan u avasuessrssstassrsl Jany: Jak 1RIS Settr rmene
' . T |G B. ‘of Cor London| T "
800 Paulossss sensenvees 5| 6,000,0001June 1Dec. Nat. Trust Co., Tor.| Juve lst, 1929
1,000,000/1 July 1 Tan. |Bk.of Montreal, Mtl..| Jany. 1st, 1927
Winnipeg Klectric. .. .XC| .. 5 | 13,000,000 2July 2 Jan, do. Jany. lst, l9{6

Many Good Places

are waiting for the

RIGHT MEN.

Much desirable territory
is unoccupied, ready for
men who can l‘(‘lll(l"ﬂ‘r“lﬂ
their capabilities. Policy
plans recently revised,
thoronghly in accord with
new laws, with reasonable
premium rates and liberal
values and rights.

Union Mutual Life InsuranceCo,

Frep B, RicHARDS, President

HENRI E. MORIN, Chief Agent for Canada.
181 St, James Street, MONTREAL

Por Agencies in the Western Division, Province of
Rastern Ountario, apply to WALTER 1. JOSEPH, Manager, 152 88,
James Street,

Are You One of Them ? \
n
PORTLAND, MAIN® ‘

Quebec and

for legal
Liability Insurance.

Moatreal Adent—

London Guarantee & Accident

GCompany, Limited.

Bonds Issued insuring Employers

ations against loss through the
defalcation of trusted employees.
ses. Administrators’ Bonds

W. Mayne McCombe -

and
Bonds

Canada Life Bldg.

rime|

German American
Insurance Companp

New York

STATEMENT JANUARY 1, 1009

CAPITAL

$1,500.000

RESERVED FOR ALL OTHER LIABILITIES

7.829.,72 4

NET SUR

LUS

5.467,353
14 797,077

AGENCIES THROUGHOUT CANADA.

e

= s Y
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SUN

Tur Directors present to the Members the following
Report, together with the Accounts and Balance Sheet for
the vear 1908, 2

HONTRET T

Fire Accoust.—Preminms received, less re insnrances,
$7,253,765, beng n decrease of $134,450 a« con-
pared with those of the preceding year. Losses paid and
ontstanding $3,987,990, i g at the rate of 5193 per
cent on the Preminms received. Expenses of management
(inclading commission to agents and working charges of all
kinds) $2,687,725. being at the rate of 36.96 per cent.
Interest $338,920.  After reserving as unearned 40 per

cent. of the Preminms to cover liabilities under eurrent

GRS S T PR TRPIPs o -

Copithl PaldeuD. .o seoeeeaoees sosecnnssses $ 600,000
FHre Fund :icoivennencennnn sonnns vannne vone 10,401,505
Employer's Liability Fund ................ 483,005
Accident and General Fund............. 71,470
Dividend ReSOIVe. ... ... vvvvievorrnrnn inee 600,000

Amount of Fund at beginning of Year—
Reserve as per Balance Sheet, 31st.
December 1907 .oveiviiens vnnnen $7,500,000

Preminins (less Re-insurances) ... ......
IOIOPOIL socoe soserensninrnsee

$18,047,070

Halance brought forward from 1907 ... iivien vinnns $1,202.570
Income from Investments \lr-n Ineome 'l'dl) not

$2,468,400

carried 10 OLher RCCOUNTR L iversiaer vunnns sone .
Balance from Fire Account .....oener vinee vanens

5 w Employer's Liability Acconnt, ... .0.s

= w Accident and General Account...... 7,360
Profit on Excharge 15,440
Tranefer Feer .oooii viviiivniinnnnnes 410
Conscience Money 25 |

CANADIAN BRANCH : 15 Wellington Street,

INSURANCE OFFICE

Report of the Directors

policies, there is a eredit balance of $977,350, which
has been transferred to the Profit and Loss Account.

Prorir axp Loss Accovst axp Divinesn.—The balance
brovght forward from last vear was $7,292,870. Paid
for D vidends in respect of 1907, $600,000, carried to pen
sion Fund $25,000, leaving a Credit Balance of $667,
8§70. This, by the operations of the year, | as been increased
to $1,827,760. Out of this amount an interim Divi-
dend at the rate of #1.25 per Share, alsorbing $300,000,
was paid in January last, and the Directors have declared
a further dividend of $1.25 per Share, payable on the 9th of
July next, which will abgorh a further sum of $300,000
and leave to be carried forward $7,227,760.

FUNDS

The Total Funds of the Office will stand as follows :—

Investment Reserve.....
Pension Fund...... ..ooovvenns o eaedes sesnes

176,675
267,780

FIRE ACCOUNT
for the Year ending 31st December, 1908

Balance at Credit of Profit and Loss Ac-
count, after payment of Dividends.. 1,227,160
$13,817,685
7T T Epp— SNER be bV ARREED ar BN $3,987,990
| Commission .. ..o vovesssris varane voes$l,190,685
| Genernl Expenses.... .... vosensenene 1,490,470
| — 2,681,125
Amount of Fund at end of Year—
Unearned Preminme, 40 per cent.. 2,901 505
Reserve ..... 040000000 s0s00s s00e oo 1,600,000
e e 10,401 505
Balance transforred to Profit and Loss Account 977,350
$18,047,670

PROFIT AND LOSS ACCOUNT
for the Year ending 31st December, 1908.

Dividends for 1907, paid in 1908 .00 coviieeeoea § 600,000

Income Tax on Profits ..o vieivviiocnivancinnne 15876
Bad Debts ... covveevesionsssssssnssennenne son 455
Carried to Pension Fund.oovivan v seseses . 25.000
Ba'ance carried to Balance Sheet .ovv.vv.vanevens 1,827,160

$2,468,490

Toronto.
M. M. BLACKBURN, MANAGER.
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British American THE NAME IS

Bank Note Co. Ltd.
HEAD OFFICE : THE GUARANTEE

wellington Street, OTTAWA, Canada

Most modern and complete appliances for the production and
protection against counterfeiting of BANKNOTES, BONDS, CHECK
CERTIFICATES, POSTAGE and REVENUE STAMPS and all Docu-
ments of A Monetary value.

Tha Work executcd by this Company s nces ’
LONDON, NEW YORK, EOSTON

and other Stock Exchanges.

BRANCH OFFICES 1
© BLEURY STREET, - MONTREAL

TRADERS’ BANK BLDG. = TORONTO GI{ANULATED SUﬁAR

———— i
RADNOR...

| o |

“Radnor is a purely natural water,brilliint, |

pleasantly sparkling, and delicate tothe taste |

e Lancet, London, Tog. || | The Canada Sugar Refining Co., Ltd.

MANUFACTURED BY

RADNOR IS BOTTLED ONLY AT THE SPRING MONTREAL

For Sale Everywhere

CHIPPENDALE EFFECT.

A NEW FEATURE IN

“MACEY *”’ SECTIONAL BOOKCASES

SOMETHING FOR VARIETY OF
A SECTIONS,
LITTiLE BETTER, ARTISTIC
A
LITTLE NICER, .
A MECHANICAL
LITTLE RICHER FEATURES,
than the type of WORKMANSHIP
—_— AND FINISH
SECTIONAL THE
BROOKCASES «“MACEY”
which has heretofore LEADS THE
been omn the market, o ’
WORLD.

OUR “MACEY " BOUKLET SENFREE ON REQUEST.

CANADA FURNITURE MANUFACTURERS

LIMITED,
General Offices, WOODSTOCK, ONT. ——————
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THE CANADIAN BANK
OF COMMERCE

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

HEAD OFfFFIC TORONTO
BOARD OF DIRECTORS

B.R. WALKER. Hsq,C.V.O, LL.D,ROBT, KILGOUR,Hsq.,
President HON. LYMAN M. JON
HON. GRO. A, ¢ FREDERIC NICHOLLS
HON. W, C. EDWARDS
7. A. LASH, ¥sq, K.C., LL, D.

. R WOOD. Esq
HON. J. M. GIBSON K.C, LL.D

Vice-Pres

Hsq

ALEXANDER LAIRD, General Manager
A. H. IRELAND, Ssuperintendent of Branches

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

Moantreal Office: H. B. Walker, Manager

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

S, Cameron Alexande

r
H. V.F. Jones ( Managers

New York Office : 16 Exchange Place
Wm. Gray

C. D. Mackintosh z Agents

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

THE MOLSONS BANK

lacorporated by Act of Parllament, 1835,
Capltal Pald Up . . . . $3,500,000
R 3,500,000

erve Fund . . . . .

BOARD OF DIRKECTORS,,

Wu, ‘ouo!l Macrurnson, President, S H, Bwinag, Vice-President
WM, Kamsay, P. CLranoRN
H. MaRkLAND MOLSON, ‘M. C, McInTYaR
Gro. K. DRUMMOND
JaMEs HLrior, General Manager,
A.D. Duawrorp, Chief Inspector and Superintendent of Branches.
W. H. Daaren, W, W, L. Crrman, J. H, Camrenrr,

Inspector, Asst, Inspectors
H. A, Haxmins, Assistant Inspector
BRANCHES :
ALBERTA ONTARIO- Cont.ONTARIO —Cont. QUEBE(~Cont.

Calgury. Forest Simcoe, Fraserville and
Fdmouton Frankford, Smiths Falls. Kiviere du Loup
l.rlhhnnl’r H 1 St Marys. Lachine Locks
BRITISH In St Thomas Montreal—
COLUMBIA Market Branch,  Hast Knd Beh St James Street
Revelstoke Hensall, Toronto. St,Catherine st.
Ve oon Highgate Bay St.eet Market & Har.
“““"I'“mm" AV Iroquois Queen 5L W, bor Branch
NITOBA Kingsville, Trenton, St. Henri Breh,
Wieal Kirkton Wales Masonneuve
PeR. Lambton Mills  West Toronto  Quebec,
ONTARIO London. Williamsburg.  Richmond
Alvinston. Lucknow Woodstocs, St Cesaire
:ll'bov-lb\n(. :rﬂuul. Zurich sorel
yimer erlin Ste 4!
Brockille. Morrisburg, QUEBEC .\'l. }'.'.:-'.' —
L.hm"ﬂllt ’ Norwich, Arthabaska, Ste. Thérése de
Climton Ottawa Chicoutimi, Blainville
Drumbo Owen Sound. Drummondville, Victoraville
Dutton Port Anhur, Kunowlton, Waterloo
Kxeter Kidgetown,

AGENTS IN ALL THE FRINCIPAL CITIES OF TIE WORLD.

London, Kogland Agents, Parrs Bank imited, P et
Mechanics Nll.uml Bank. U ARSI L S EOE APSeEE

@@ Collections made {n all parts of the Dominion, and returns promptly
remitted At lowest rates of exchange, Commercal Letters of Credit and
Travellers’ Circular Letters msued, available in all parts of the World.

Merchants'Bank of€anada

Capital Paldup .............. vriees e 96,000,000
Reserve Fund and Undivided Profits $4,400,997
HEAD OFFICE, . . . MONTREAL

Board of Directors
President, Sir H. Montagu Allan. Vice-President, Jonathan Hodgson, Fsq
Directors—Thos, Long, Esq. F. Orr Lewis, Esq, O.F. Smith, Ksq
H, A, Allan, Esq. C, § Hays, Esq, Alex. Barnet, Esq. K. W. Blackwell

Er llz.«u_uam-ni Manager.
T.E. MerrerT, Supt. of Branches and Chief Inspector.

Inspectors
R.Suaw J,J GALLOWAY
W. J, FINveAN M. J. MANNING

Branches and Agencies

Ontario
Acton Heapeler Ingersoll Mitehell St, Thomas
Alvinston Eganville Napanee 'ara
Athens an Onkville Thamesville
Belleville Elora Orillia Tilbury
Berlin Fineh Lansdowne Ottawa Toronto
Bothwell Fort William Leamington  Owen Sound “  Parl, St
Bra, Je Current Parkdale Walkerton
noque Perth Watford
getown 4 Prescott Westport
y Lyndhurst Preston West Lorne
Creemore Markdale Renfrew Wheatley
Delta Meaford Strattord Williamstown
Hanover Hamilton Mildmay St. Eugene Windsor
BL. George Yarker
Quebec
Montreal (Head Ofoe) St, James Street Beanharnois  Shawville
- 1265 St. Oat \ z Lachine Sherbrooke
s 320 St. Catherine Stree Quebee St. Jerome
2o 1330 St. Lawrence Boulevard, “* St. Sauveur St. Johns
Town ot St. Louis Rigaud . Jovi
Manitoba Ste. Agathe des Monts
Brandon Griswold Napinks Portage Ia Souris
Carberry Macgregor Neepawa Prairie Winnipeg
Gladstone Morris Oak Lake Ruseell
Alberta Viking(Meighen)
Calgary Fdmonton Mannville Sedgewick Vegreville
Canrose Lacombe Medicine Hat Stettior Wetaskiwin
Carbon laedue OUkotoks I'rochu Wainwright
Carstairs Lethbridge Olds Tofield Williston (Castor)
Daysland Ked Deer
Saskatchewan British Columbia
Arcola Galnsborough Oxbow Unity Sidney
Carnduff  Maple Creek Melville Whitewood Vancouver

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

The Bank of Ottawa

Established 1874

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

Head Office:
OTTAWA - - ONTARIO

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

GEO. BURN, General Manager




JuLy 9, 1900

THE CHRONICLE.

1033

The Dominion Bank

HEAD OFFICE: TORONTO, CANADA.

Capital Paid up, - - - $3,980,000
Reserve Fund and Undivided Profits,  $5,300,000
Assets, - - - - - $51,000,000
Deposits by the Public - - $37,000,000
DIRECTORS :
E.B. OSLER, M, P,, PRESIDENT

VICE-PRESIDENT
R. J.CHRISTIR
JAMES CARRUTHERS
JAMES ). FOY, K.C, M.L.A,
J. C. EATON,

CLARENCE A. BOGERT, = General Manager

WILMOT D, MATTHEWS,
A. W.AUSTIN
W. R. BROCK

A. M. NANTON

Branches and Agents throughout Canada and the United States,
Collections made and Remitted for promptly. Drafts Bought and Sold
cial and Tr lers’ L + of Credit
issued, available in all parts of the world.
A General Banking Business Transacted.

Montreal Branch : 162 ST. JAMES ST 1, W. HORSEY, Manage"

The Metropolitan Rank

HEAD OFFICE: TORONTO, ONTARIO.

$1,000,000,00
1,277,404,49

Capital, - - - - -
Reserveand Undivided Profits -

DIRECTORS

8.J. MoorE, EsQ. President. D, E. Tunomson, EsQ. K.C., Vice-Pres,
Sir W, Mortimer Clark,
Thomas Bradshaw, Fsq. John Firstbrook, KEsq.
James Ryrie, Esq.

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

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

@lma\ Bank«g,, 0

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

In connection with all Branches. Accounts

SAV‘NGS @ @ ® opened with deposits of ONE DOLLAR

nd upwards, Interest paid, or credited

DEPARTMENT :l highest ~urrent rates.

EAsTeErRN TownsHirs BANK

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

—_—
With over SEVENTY.THREE BRANCH OFFICES
{n the PROVINCE OF QUEBEC we offer facllities
possessed by NO OTHER BANK IN CANADA for
Collections and Banking Business Generally

la that lmportant territory.

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

Bank of Nova chtiz} e

PITAL, . .« « + =« $3,000,000
SERVE FUND, . . . 5,400,000

HEAD OFFICE : HALIFAX, N.S.
DIRECTORS
CHARLES ARCHIBALD, Vice-President
R. L. Borden G. 8. Campbell . Walter Allison
Hector McInnes 1. C. McLeod
General Manager's Office, TORONTO, ON1
H. C. McLeod, General Manager, D, Waters, Asst General Manager
Geo, Sanderson, C. D. Schurman, Inspectors
83 BRANCHES 83
Branches in every Province of Canada, Newfoundland, Jamaica & Cuba
UNITED STATES : Boston, Chicago, New York.

CA
RE

Joun Y. PAVZANT, President

Correspondents in every part of the world, Drafts bought and sold
Foreign and domestic letters of credit issued, Collectionson all points

THE HOME BANK

Of Canada
Original Charter, 1854

The accounts of business houses and cor -
porations solicited and every requirement o
banking satisfactorily filled Collections
promptly attended to,  Drafts or_money
orders issued payable anywhere in Canada,

Great Britain or United States. Letters of
Credit issued.
Head Office, - - Toronto

JAMES MASON, General Manager.

Imperial Bank of Canada

Dividend No. 76

OTICE is hereby given that a dividend

at the rate of eleven per cent (11 pe.)
per annum npon the paid-up capital stock
of thig institution has been declared for the
three months ending  31st July, 1909, and
that the smine will be pavable at the head
oflice and branches on and after the 2nd
day of August next.

The transfer books will be closed from
the 17th to 31st of July, both days inclu-
NIve.

By order of the Board,

D. R. WILKIE,
General Manager.
Toronto, Ont., 16th June, 1909

The Sterling Bank

OF CANADA.

Head Office, , Toronto.
Montreal Office, . 157 St. James St
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DO YOU THINK A CHANGE

of occupation would help you? Opportunities to
make money now, and bullt up an income
for the future are offered by

THE
PRUDENTIAL

All you need Is enerdy and abllity. We
supply the rest. Ask us for particulars,
We want Agents,
We want Managers.
We want YOU!

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

THE PRUDENTIAL INSURANCE COMPANY OF AMERICA |

2 Royal Trust Co.

107 ST. JAMES ST,, MONTREAL
CAPITAL FULLY PAID « $1,000,000
RESERVE FUND . . . $500,000
BOARD OF DIRECTORS :
Right Hon. LORD STRATHCONA & MOUNT ROYAL G.C.M.G

PRESIDENT,
Hon. SIR GEORGE DRUMMOND, K.CM.G.,
VICE-PRESIDENT,

SR H. MONTAGU ALLAN C. R. HoSMER H. V MEREDITH
R B ANGUS Sik W, C. MACDONAT D DAVID MORRICK
Stk Epwarn Crovston, Bart, HoN R.MACKAY, A. T. PATFERSON
¥ N GREENSHIELDS A, MACNIDER JAMES Ross

C. M. HAavs Sk T, G. SHAvGHNEssY K.C.V.O,

Sk Wittiam C, Vax Homng, K.CM.G.
H. ROBERTSON, Manager

SAFETY DEPOSIT VAULTS:
109 St. James St., "ol Moneal Montreal

FOUNDED 1702

Insvrance Company of
North Amecrica

PHILADELPRIA

CAPITAL, . . « $3,000,000
ASSETS JANUARY 1, 1908, 12,014,062
LOSSES PAID EXCEED, . . 140,000,000

ROBERT HAMPSON & SON

General Agents for Canada, MONTREAL.

FIRE AGENTS' TEXT-BOOK

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

By J. GRISWOLD.

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

THE CHRONICLE, Montreal.

Price - - - $2.00

United Empire Bank of Canada,

Head Office, corner Yonge and Front Sts., Toronto

Conservative investors will find a safe. sound, payin,
proposition in this New Canadian Bank Siock ..-m“i
Al par Allotments will be made 1o eatly applicants

GEORGE P REID, . . General Manage,

NATIONAL PROVINCIAL PLATE GLASS INSUR.
ANCE COMPANY, LIMITED.

Head Office, Lonoon, Eng.; Established 1854 Capnal firty
thousand pounas sleyln,‘ For Agencies at unre sented
voints, Province of Onrario, Address J. H. EWART, Chief

Agent No. I8 Wellington Street East, Toronto.

National Trust Co., Limited.

CAPITAL PAID UP - = -~ $1,000,000
RESERVE - e = = - 600,000
OFFICES  Montreal, Toronto, Winnipeg, Edmonton, S8askatoon.
Authorized to accept and execute Trusts of every descrip-
tion and to act in any of the following capacities :
Trustees, Executor. Administrator,Assignee, Liquidator, Gen. Agent

Montreal Board of Directors

Jamus CrATHERN, EsQ., Director Canadian Bank of Commerce.
H. s, HovLr, Esg lnn- tor Royal Bank
H. MARKLAND MouLson, Ksq . Director the Molson's Bank,

Montreal OMcu and Safoty Deposit Vaults,
Natlowal Trust Bullding. 153 St. James Street
A. G. ROSS - - «  Manager,

The Trust and Loan Co.

OF CANADA
INGORPORATED BY ROYAL CHARTER, A.D. 1846

Capltal Subscribed, . a . $10,706,666
With power to Increase to 14,600,000
Pald-up Capltal, . . . . 1,946,666
Reserve Fund, . ’ ’ . 1,138,474
Speclal Reserve Fund . . . 170,333

MONEY TO LOAN ON RFAL ESTATE AND
SUKRRMNDER VALUES OF LIFE POLICIES,

26 St. James Street, Montreal

Montreal Trust Company

he administration of estates is a business.

In conducting it properly, experience,

judgment, integrity and financial strength

are just as essential as they are in any other

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

. ume of effort and skill, have diminished
Practical greatly in value through incapable admi-
View nistration. T his institution makes adminis-

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

2 Plare D Armes
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REFERENCE DIRECTORY
Legal Firms, Brokers, Agents, Etc.
McGibbon, Casgrain, Mitchell & Weldon Bell Telephone Main 771
LEMmEmn e PRES L ewoeas 0 cono.somson

SOLICITORS & BARRISTERS-AT-LAW Evans & J ohnson

Canada Life Building, Montreal, Canada

Cable Address : “ MONTGIBB," MONTREAL FIRE INSURANCE
Agents BroKers
F. S. Maclennan, K.C. 96 ST. SACRAMENT STREET,
Advocate, Barrister & Solicitor.
New York Life Building. - MONTREAL. MONTREAL
CanLE AI)D.III." FAI'AC" MONTREAL A.BC.Copr GENERAL':AGENTS
ATNA INSURANCE Co., of Hartford

\ BRITISH AMERICA ASSURANCE CO,, of Toronto
FLEET, FALCONER, OUGHTRED, SUN INSURANCE OFFICE, of London England
PHELAN, WILLIAMS & BOVEY HOME INSURANCE CO., of New York l
Standard Building, 157 St. James St. Montreal T % CRACYIE AT =
C.J. FLEET, K.C. A.R.OUGHTRED, K . H. S. WILLIAMS, il PR et A
A FALCONER, K.C. M. A. PHELAN.  WILFRID BOVEY. CHAUVIN & BAKER J
ADVOCATES .
Metropolitan Bullding, 179 St. James Street *
Tel, Maln 2194, MONTREAL
McLennan, Howard & Aylmer TR TR
Advocates, Barristers and Solicitors Auditors and Accountants
BRITISH EMPIRE BUILDING Room 58, Canada Life Building, 139 SI. James, MONTREAL.
Tel. Main 50 86 Notre Dame St. West, Montreal G. DURNFORD C A, F.C.A., Can. ARTHUR J. ENGLAND, Acet
J. Cansig HATTON, K.C. (Counsel) FRANCIS MCLENNAN, K.C
H.U. P. AVLMER Hon. Sir Alexandre Lacoste, K C.

E. EDWIN HOWARD
Cable Address : "NOTTAH _MONTREAL."

Kavanagh, Lajoie & Lacoste
ATWATBR, Duc"'os) BOND & MEAGHER ADVOCATES, SOLICITORS, FEtc.
ADVOCATES Provincial Bank Bul'ding, 7 Place d’Armes.
160 St. James Street, Montreal B Lot tarsie, K.c. Bt e
A. W. ATWATER, K.C. ) C. A.;DUCLOS, K €
W. L. BOND J. B. COULIN J. J. MEAGHER EDWIN HANSON WILLIAM HANSON
Hanson Brothers
McCarthy, Osler, Hoskin & Harcourt Canada Life Bullding. MONTREAL
BARRISTERS, SOLICITORS, Etc. Investment Berokers
HOME LIFE BUNLDING,
VICTORIA STREET, . TORONTO Government, Municipal, Railway and Industrial Bonds
5 " S - and Securities BOUGHT and SOLD.
Joun HoskiN, K.C. F. W, HarcourT,K.C. H. S Oster, KC Investments suitable for Insurance Companies and
LEiGHTON McCARTHY, K.C, Do L. McCArTHY, K.C, Trust Estatesalways on hand.
RRIHESS OSLER. Jo % B+ NORASTRY. Members Montreal Stock Kxchange.

Counsel : WALLACE Nesmit, K.C
CABLEADDRESS: HANSON,

EDWIND.PEARBSON o oo

R. Wilson-Smith & Co. | | i st, East, Toroto  ASSURANCE CO.

STOCK BROKERS MunicipPAL DEBENTURES
Guardian Building BOUGHT AND SOLD

WRITE FOR QUOTATIONS
160 St. James Street, = Montreal,

16 King St W.

G. A. STIMSON & Co. "ot
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Guardian Assurance Company

Limited, of London, England

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

Canadian Branch : Head Office, Guardian Building, MONTREAL.

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

The LIVERPOOL and
LONDON and GLOBE

Insurance Company

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

Canadian Branch : Head Office, Compm\y s Building, Montreal.

CANADIAN DIRECTORS ¢«
J. GARDNER THOMPSON, Resident Manager

SIR FOWARD CLOUSTON, HBart _\Y'.IHI'||’I
GO K, DRUMMOND, Heq FOW. THOMPSON, Hsq . o
JAMRES CRATHERN, Ksq IR ALEXANDE R % \uhxn J. W. BINNIE, Deputy Manager

\ The Northern Assurance Co. Limited

“Strong as the Strongest”’

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

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

FIRE L1 MARINE ACCIDBNT

Commercml Union Assvrance Co.

LIMITED, OF LONDON, ENG.

Capltal Fully Subscribed : : : : $14.750,000

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

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

Total Funds, exceed : : 88,850,000

Deposit with Dominion Government : : 1,107,610

Head Office Canadian Branch: Commercial Union Building, %3¢ St dames Seet 0.

Applications for Agencies solicited in unrepresented districts: J. McGREGGTR, Manager
W.S JOPLING, Supt. of Agencies, Canadian Branch
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MANITOBA

(FIRE)
Assurance Company

Policies Guarantced by the Liverpool
& London & Globe Insurance Company
For A.udel apply to the Head Office : 112 8t, )nme- St.. Montreal

S RKowARD CLOUSTON, BART. . resident
. GARDNER THOIPOON lllnlhl Director
. W. BINNIE, - Secretary

MOUNT ROYAL ASSURANCE COMPANY

AUTHORIZED CAPITAL, $1,000,000
HEAD OFFICE; -‘-ON'I'I!AI.
President, Rodolphe Forget Vice-President, Hon. H. B, Ralnville
3. E, CLEMENT, Jr., General Manager.
Responsible Agents wanted in Montreal and Province of Quebec

INSURANCE
OFFICE

FOUNDED A. D. 1710

Head Office:

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

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

..THE..

London Assurance

CORPORATION
OF ENGLAND.

INCORPORATED BY ROYAL CHARTER A.D, 172

CAPITAL PAID UP .
TOTAL CASH ASSETS

Head Office for Canada, - MONTREAL

$2,241,378
22,457,410

ToraL Losses PaD: - - - $63,645,030.49

J. W. TATLEY, MANAGER,

MONTREAL
Applications for Agencies Invited.

ANGLO - AMERICAN

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

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

':::7:.',‘::'..',‘::..‘:.:.:’:.".'..'.'::,:‘.1::'.: 54,634.69

S. ¥ McKINNON, Eva., Pres. JOHN R_BARBRR M.P.P
. ¥. McKinnon & Co., Toronto. }'s N. SHENSTONE.

H. H. BECK, Manager.

Applications for Agencies lhvoulhnul
the Province of Quebec are invit

Address; HENRY BLACHFORD, M ONTIEAL
General Agent for Province of Quebec.

4] :.lggl.ll?x‘ JOINT MANAGERS
L—ﬁ o—

PHCENIX OF HARTFORD
ToraL Casw Agsets: - = - $8,834,271.90

THE;

MONTREAL CANADA

\‘ Fire Insurance Company
|
|

Assots . . . . $067,8806.90
Other Liabiltties "::'mon"u.
— % 2 213,769.19

Surplus to Policy-holders IMlQOJO

J. B. LAFLEUR, President.

ESTABLISHED 1809
Canadian Invesiments Over

$8,280,742.00

Total Funds Exceed

$85,805,000 FIRE AND LIFE

North British and Mercantile

INSURANCE COMPANY

DIRECTORS
A. MacNIDER, Fsg , Chairman Cnas P, Sisx, FaQ,
SIR GO, A, URUMMOND G N. MoxceL, EsQ.

Head Office for the Dominions
78 St. Francois Xavier Street, =~ MONTREAL

Agdents in all Cltles and principal Towns in Canada

L RANDALL DA VIDSON, Manager

l Ofﬁu 50 St. Jms St.. loltml_

“THE OLDEST SCOTTISH FIRE OFFICE"

THE CALEDONIAN

INSURANCE CO. OF EDINBURGH.

Founded 1805.

DIII(JI‘()IS-Hon F( Buller Elphinstone, Sir Colin Maerse
Charles Ritehie, 8. 8, C., Robert Stewart, Alexander Bog'e
Ed. Berry, Fred R, \lndcm- Kobert Brodie, Willlam © air,

ROBERT CHAPMAN JAMES COWAN,
eral Manager. Fire Manager

J. G. BORT. WCA

LANSING LEWIS
C, Cuuulu Secretary

anadian Manager.

Head Office for Canada, Montreal.
MUNTZ & BEATTY —Resident Agents Toronto
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ASSURANCE COMPANY

Incorporated In 1851

ASSETS, ! ¢ : $3,130,384.82
LIABILITIES, : : : 887,495.86
SECURITY to POLICY-HOLDERS, 2,242,888.96

LOSSES paid since orpnlmlon ol Con-
pany, . . . $51,014,051.79

‘DIRECTORS :

Hou.GEO. A, COX, President
W.R. BROCK and JOHN HOSKIN, K C , LL.D.V

Viee Presidents
W. B, MEIKLE, Managing Director,
ROBT. BICKERDIKE, M.P,

D. B, HANNA Z. A. LASH, K.C,
ALEX, LAIRD GEO. A MORROW
AUGUSTUS MYEKRS FREDERIC NICHOLLS
JAMES KEKR OSBORNE Sir HENRY M, PELLATT
E. W, oox E R WOoOoD

HEAD OFFICE, TORONTO

NORWICH UNION
FIRE OFFICE.

FOUNDED 1797
AGENTS WANTED

HEAD OFFICE FCR CANADA: TORONTO

JOHN B. LAIDLAW, Manager
JOHN MacEWEN,

——

i

l SUPERINTENDENT AT MONTREAL

LOVELL'S

TABLE OF ROUTES

TO THE

14,100 Citles, Towns and Villages

IN TH
DOMINION OF CANADA
. and NEWFOUNDLAND .,

Showing proximity of the Railroad Stations, and Sea,
Lake, and River Ports

Fourth Issne, carefully revised

PRICE. . . . . . S2.00

dJohn Lovell & Son, Ltd., Publishers, Montreal

“The Woman in the Case”

May be one's own mother, wife or daughter, any
one of whom may need the protection which life

ﬁ/ /// /,Z

insurance in

aF CANADA.

gives, and it is, therefore, the duty, and should be
the pleasure of

. “The Man in the Case”

to whom she has a right to look for protection, to
insure his life while yet in good health for her bene-
fit when his strong arm and active brain shall have
been stilled in death,

HKEAD OFFICHK, WATKRILOO, ().\"I'.i

Law Union & Crown

Insurance Co. of London

' Assets Exceed - $29,800,000.00
Over $5,000,000 Invested In Canada.
Fire Risks accepted on almost every description of
insurable property,
Canadian Head Office: 112 St James Strect, corner Place d'Armes,
MONTREAL.
Agents wanted throughout Canada. J. E.E DICKSON, Mgr.

MONTREAL PARK & ISLAND
—RAILWAY COMPANY-—

LACHINE.—From Post Office, 20 min. service;
5.40 am. to midnight. From Lachine.—20 min, ser-
vice; §.50 a.m. to 12.45 midnight,

SAULT-AU-RECOLLET.—20 min. service, St.
Denis Street, from 5.20 am., and from Henderson's
Station from 5.40 a.m.; 40 min. service from 9.40 a.m.
to 3.40 p.m.; 20 min. service, 3.40 p.m. to 8.20 p.m.;
40 min. service, 8,20 pm. to 12.20 midnight. Last
car from Sault: 12.40 a.m.; from St. Denis St., 12.20
a.m.,

MOUNTAIN.—From Mount Royal Ave., 20 min.
service, §.40 a.m. to 11.40 p.m. From Victoria Ave.,
Westmount, 20 min. service, §.50 a.m. to 11.50 p.m.

CARTIERVILLE.—40 min. service from Snow-
don’s Junction, 6.00 a.m. to 1200 pm. From Car-
tierville, 5.40 a.m. to 11.40 pm. Subject to change,
without notice.

THE LIFE AGENTS' MANUAL.

The Twelfth Edition of this publication forms an
up-to-date and invaluable Compendinm of Canadian
Life Assurance information. It contains 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 CHRONICGLE, - MONTREAL.

1 *
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The Yorkshire Insurance Co., Limited.
OF YORK ENGLAND. ESTABLISHED 1824
RT, HON. LORD WENLOCK, Chairmas. ASSETS $11,000,000  JAMES HAMILTON, Esq. Manager
FIRE INSURANCE granted on every description of property at Tariff rates. e aoa

LIVE STOCK INSURANCE. This Company has a large Live Stock business in England
the FIRST COMPANY, licensed by the FEDERAL GOVERNMENT, to transact Live Stock Insurance in the

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

Canadian Manager, P. M. WICKHAM, Montreal

The Equity Fire I C
¢ Equity Fire Insurance £o. The Standard Loan Co.
TORONTO, cANo We offer for sale debentures bearing interest at FIVH per cent
per annum_ payable half [\‘enlh‘. These debentures offer an :;h«
solutely safe aud profitable investment, A~ the purchasers have for
v"' GnuNwoon BROWN' GCI\C"I' Manngd' security the entire assets of the company,
ORNERAL AGRNT Capital and Surplus Assets - - $1,340,000.00
GENE SENTS
; ' ; Total Assets - - = = - $250000000
:.m“;ml'h:?"?‘w- ipe :-\‘,m:k:",: (lo"\,".m“' N.& ALEXANDER SUTHERLAND., President,
“rown &:v 'r ge l:);' ‘"2 )"K .‘,.n- 2 ll» Al}n .c ::rmuver W. S, DINNICK,, Vice President and Managing Director
oung Lorway, Sydney, C 1 yeo. A, Lavis, Calgary ) - , . )
. K. Roges & Co., Charlottetown, P. K. 1 Head Office: Cor. Adelalde and Victorla Sts., TORONTO.
McCallum, Hill & Co., Regina. J. M. Queen, St. John, N.B.

R. WILSON-SMITH
Financial Agent

160 St. James Street : : : : Montreal

INVESTMENT SECURITIES—Sultable for Banks, Trust Estates, Insurance
SPCCla“y ' } Companles, lavestments for Deposit with Canadlan Government.

CABLE ADDRESS: CHRONICLE.

A RECORD.

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

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

For information as to New Insurance or Agency Con-

tracts, address—

Canada Life Assurance Co.
N r
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(RAILWAY PASSENGERS ‘
ASSURANCE CO. )
OF LONDON, Someat™ A“‘L/

ENGLAND = 0\06"” ) Established 1849
r'S
oL0€®” Ts — GANST EMPLOYERS LIABILITY
_—ZORE
» CC‘ weV FIDELITY GUARANTEE BONDS
— S e ——

A — For Agencies Apply HEAD OFFICE: Cor. BAY and RICHMOND STS,,
/ TORONTO. F. H. RUSSELL, General Manager J
TORONTO FOUNDED 1871 MONTREAL

TRADERS BANK — ERCHANTS BANK
BUILDING

BULOE T THE OCEAN ACCIDENT & GUARANTEE CORPORATION, LIMITED.
oF LONDON, ENG.AND,
CHARLES H. NEELY: TORONTO

MANAGER FOR CANADA A NEWFOUNDLAND
To our Policy Holders,

We desire to anncunce that Claims under Canadian Policies
of this Corporation can be ad justed and when satisfactory
proofs are furnished, will be paid at par at any Branch Office
in England, the Colonies, and European Countries without

delay or inconvenience. Yours truly, E 2 404V%ﬂ? ;

Manager.

.
London Mutual Fire 1879 - 1908,
1959.0UR SEMI CENTENNIAL- 1909 RICHMOND & DRUMMOND
RECORD of GROWTH iIn ASSETS.
December 3 1 421 098 5) December 11 194 755,707,133
Pecember flu. 1o - 20481 | Pocember lu. I3t $754 2011 Fire Insurance Company
December st 1902 6869 16 | December 3lst, 1906 - 847 449 88 Head Office, RICHMOND, Que. CAPITAL, $250,000.
December M, 1903 736, 7% 55 December 3lst, 197 89,511 67
460,000 DEPOSITED WITH THE GOVERNNENT FOR SECURITY OF
December 3at, 1908 - $897 262 (9 POLICY HOLDERS.
SURPLUS, December 3lst, 1908 $505,664.47 The Company ;‘mwu n,eneru Fire Ineurance business, which le
HEAD OFFICE: 82 and 84 King St. East, TORONTO s & Toros Yeas S gty B0 fereign et writes,
MON. JOMM DRYDKN D. WHISMILI KR, GENERAL AGENTS
President Sec'y and General Manage, : ||.' }-l:n..‘h:;ol{w,(ml., & .(1’ H, Da 'I'm:: .:lu..
) " d , Vancouver, B.C. deon G , Que
HENRY BLACHFORD, 180 ST. JAMES ST., MONTREAL O AR Boverioy K. Armatrong, B, John, Mo B, T oon O
General Adent for Quebec LOCAL AGENTS WANTED IN UNREPRESENTED DISTRICTS
= Progressive Agents wanted in all unrepresented districts. 3. C. McCAIG, Geaeral Manager.

™ Canadian Railway Accident Insvrance Com pany
T TRUTTAVA, =CANADA, =

Authorized Capital - - - - 3600,000.00
Subscribed Capital - - - - 250,000.00

D. MURPHY President, H, W. PEARSON, Sccy.-Treas. JONN EMO, General Manager.
PERSONAL ACCIDENT WORKMAN'S COLLECTIVE and
SICKNESS TEAMS LIABILITY ELEVATOR LIABILITY
EMPLOYERS' LIABILITY PUBLIC LIABILITY INSURANCE
PROVINCIAL MANAGERS :
F. Routhier, Bank of Ottawa Bldg., Montreal, 300.
W. J. Ingram, 82 Prince Willlam 8t., 8t. John,
J. A. MacDonald, 4 King S, W,, Toronto, Ont.
F. C. Robins, " W. Main St,, Hamiiton, Ont.
A Lake, 317 Portage Ave.. Winnipeg, Man.
A.W. R. Markiley, Cailgary, ARa.

R. C. Timmins, Imperial Block, Vancouver, B.C.

Local Adentq at all Polats. Aﬂ__’l
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The Employers’ Liability

Assurance Corporation, Limited

OF LONDON, ENGLAND = u

Canadian
Government

Deposit 2

Personal Accident, Health, Liability
and Fidelity Guarantee Insurance

$350,123.00

STANDS FIRST

Most Liberal Policles Issued

Offices: MONTREAL - TORONTO
Managers for Canada, GRIFFIN & WOODLAND

In the iberali®v of its Pol-
Icy Contracts, In financlal
strength, and in the liber-
ality of its loss sctticments

|
|
|
|

THE BRITISH AMERICA
ASSURANCE COMPANY

——
INCORPORATED 1833.
PRSI

HEAD OFFICE: TORONTO

Old Rellable Progressive
Capital, - - - $ 1,400,000.00
Assets, - - - 2,046,924.17

Losses paid since organization, 32,690,162.01

DIRECTORS:

Hon. 6£0. A. (OX, President W. R. BRO(K, & JOHN HOSKIN
ROBT. BICKEKDIKE, M.P. R0, LLD., Vie-Presiaens
AUGUSTUS MYEKS
FREDERIC NICHOLLS
JAMES KEKR OSBOKNE
8ik HENKY M. PELLAT1

| GEO. A. Mumww k. R. WOOD

W. B. MEIKLE, Mul.lql)lnetor

P. H. SIMS, Secretary

Wi B. MEIKLE, Gen. Manader

EVANS & JOHNSON, General Agents

First British Fire Office Established in Canada

A.D, 1804

Phenix Assurance Co. L.

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

The Pelican and British Empire

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

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

26 St. Sacrament Strecl MONTREAL
The Canada Accident

Assurance Company
Head Office, 2 H MONTREAL
CAPITAL, $500,000

PERSONAL ACCIDENT,
SICKNESS,

LIABILITY,

PLATE GLASS,
INSURANCE.

T. M. HUDSON,
Manage.

Established 1864,

New York Underwriters
Agency.
Policies secured by Assets - $18,920,603

PROVINCIAL AGENTS.

Joskrn MURPHY, JNo, WM, MoLsoN,

Toronto. Ont. Montreal, Qur
OsLER, HAMMOND & NANTON, WHiTe & CALKIN,
\Hunurl Man. St. John . N K.
Alnnm j BE ‘ HOMACE HASZAKD,
falitax RS, Charlottetown,, P.K. .

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

P A R S

The Contllental Llfe lnsurancc Co.

| SUBSCRIBED CAPITAL, $1,000,000,00

| HEAD OFFICE, : 1t ,t+ t TORONTO
Hon. JOHN DRYDEN, . PRESIDENT

CHARLES H. FULLER, SECRETARY & ACTUARY

Beveral Vacancies for Good Live GENERAL AGENTS and
l PROVINCIAL MANAGERS
Liberal Contracts to First-Class Men.

|
|

‘ Apply GEO. B. WOODS, Managing Director

P
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NORTH AMERICAN LIFE

ASSURANCE COMPANY.

HOME OFFICE : TORONTO

JOHN L. BLAIKIE, President L. GOLDMAN, A.LA,, F.C.A.—Managing Dircctor
W. B. TAYLOR, B.A, LLB. Secretary.

Total Cash Income................ e $1,897,078.28
TOLAL ABOOLS. ..oore svssse nnnnnsssnnsssasssns 9.590,638.09

Net Surplus ... .coovviviiiiinaennsn coanne 876,214.15
Payments to ymucyholdcn. sees sesssensss 654,991,056
Insurance in Force............oovnvvinns 40,310,091.00

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

SUN LIFE ‘&utiny. OF CANADA

AT 31st DECEMBER, 1908.

Cnnlu_lent

ASSETS - - $29,238,525.51
SURPLUS over all Llabllitles & Capltal Hm. 3 &3 per cent Standard 2,596,303.95
SURPLUS, bOVbRN\th] SI‘ANDARD - - - 4,118,491.91
INCOME 1908 . B - 6,9419,601.98
ASSURANCES IN FORCL - - - . - -119,517,740.89

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

The Manufacturers Life The Imperial Guarantee

AND ACCIDENT INSURANCE CO.
Head Office: 46 King Street West, . TORONTO.

has many good openings
for wide-awake fieldmen ACCIDENT l MPERIAL

. g ? PROTECTION
Business in force, over $55,000,000 NCKNESS
GUARANTEE INSURANCE
Head Office: Agents have a valuable Asset when they nprucnl
this strong Canadian Company. . . '
TORONTO . - - CANADA If you require an Agency write us.
E. WILLANS, A. L DA VIS,
Assist. Genl. Mangr. & Secretary eneral Manager.

&EX&QE?&E?&‘T{EWLL‘TE ™ Home Life Association

(Stock Company.)

OF CANADA
ASSC(S e ———— e -___5236 927 ooo Incorporated by Special Act
Policles in forcc on Dec- o Bunisi SR
ember 3lst, 1908 9,960,000 Capital $1,000,000
In 1908 il issved in Canada Agents Wanted in
Insurance for e $16,812,000 Unrepresented Districts

PRESIDENT
Hox. J. K. STRATTON

It has deposiled with the
Dominion Governmenrl,
exclusively for Canadi-
ans o $5,500,000

There are over 300,000 Canadians insured in the

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

MANAGING DIRECTOR
J. K. McCUTCHEON

Heap OFFuce

Home Lile Ridg., Toronto
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INVESTING MONEY
in an Endowment Policy issued by

THE IMPERIAL LIFE

ASSURANCE COMPANY

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

H. LeROY SHAW,

LIVERPOOL, &
LONDON &GLOBE Bldgd.

Provincial Manager
Monlreal, Que.
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CROWN LIFE INSURANCE CO.

Low Preml Nighest G s—FExtended lnsurance
Automatic Non-forfelture—All Modera Previledes
to Policyholders

Liberal Contracts Available to Rellable and Productive
Agdents

OPPICES: Commerdcial Union Bidg.,
234-236 St James St. Montreal.

WHM. (. STRONG,
Provinclal Manager.

ROYAL-VICTORIA
Life Insurance Co.

HEAD OFFICE - = MONTREAL

JULY st 1908
Reserve Liability accrued on Policies
in Force - = - = $590,000
Capital and Assets accumulated for
Security of Policies in Force -  $1,425,000
Annual New Insurance - = $1,000,000
nsurance in Force - = = $5000,000

BOARD OF DIRECTORS.
President :
Jamrs CRATHERN,

Vice-Presidents:
Hox. L. J. Foragr. Hox. Romr. Mackar,

Medical Director @
T. G. Roopick, M.D,, F.R.C.8,
Davip Mogrrick, Gasparp LxMoing, Craries F. Swirn,
Grorare Caverniny, A, Haig Sius.
General Managder:

Davip Burkg, A.L.A., F.8.8,

The National Life Assurance Co.
— — OF CANADA. — —
requires a few good Agents in the Province of
Quebec, and to good producers liberal contracts
with splendid opportunities for advancement will
be offered.
Apply with references to
ALBERT J. RALSTON, Managing Director,
National Life Building.
25 Toronto St., Toronto, Ont.
Or to the Branch Office, 286 St. James St.
MONTREAL, Que.

The London & Lancashire
Life Assurance GCompany

OFFERS LIBERAL CONTRACTS TO
CAPABLE FIELD MEN

GOOD OPPORTUNITIES FOR MEN TO

BUILD UP A PERMANENT CONNECTION

Wwe particularly desire Representatives for the
City of Montreal

C. J. Alloway, B. Hal Brown,
Chief Agent, Montreal General Manager for Canada.

Head Otfice: 164 St James Street, Montreal

. The General Accident
Assvrance Company‘\
1

of Canada

HEAD OFFICE, - TORONTO, ONT.

Personal Accident, \
Health, Liabilily and Industrial |
Insurance |

C. NORIE-MILLER, |
Managders for Ganada |
General Agents fo PROVINCE of QUEBEC

ROLLAND, LYMAN & BURNETT, MoNTaeaL }

Union Assurance Society

e MERGED IN THE —

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

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

and Ordinary business.

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

Our Salary and Commission Contract offers exceptional
opportunitics for men who can produce both Industrial

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

47 Branches in Canada, from Vancouver to Halifax

s

BRI o1 eSS S ST S
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Confederation Life

ASSOCIATION.

HEAD OFFICE: TORONTO.

PRESIDENT
W. H. BEATTY. Es
Of Beatty, Blackstock, Fasken & thaduuk Barristers, Toronto,

VICE -PRESIDENTS

W. D MATTHEWS, Esq FRED'K WYLD, Esq
Grain Merchant, Vice-President Standard Bank of Canada,
Toronto Toronto
DIRETTORS

B R .m ER, | qa. MP. HON. JAMES YOUNG, S NORDHEIMER, Esq.,

Galt Toronto,
Messrs, Osler & || ‘.1 Stock Brokers President Gore District Fire Insurance Co Imperial German Consul,
DR WILKIE, Esq WILLIAM WHYTE., Esq JOHN MACDONALD, Esq.,

President and General Manager Imperial 2nd Vice:President Canadian Pacific Ry., Toronto,

Bank of Canada Winnipeg. Wholesale Dry Goods Merchant.
ARTHUR JUKES JOHNSON, Eag CAWTHRA MULOCK, Esq.,

W. C. MACDONALD MDD \| RCOCS Director Imperial Bank, J. K. MACDONALD,
Secretary and Actuary Toronto Toronto, Managing Director,
PROVINCIAL AND FOREIGN ORGANIZATIONS:

Bastern Canada Branch Western Canada Branch West Indies Branch
J. TOWER BOYD, Superintendent, Toronte D, McDON AL I| Manager, Winnipeg H. R. TILLEY, Manager, Kingston, Jamaica
A. B, LAWSON, Manager, Montreal . NEW I' N JORY. Chief Insp., Winnipe . .
ORO. W. PARKER. Prov. Man.. St. Joh 7 Mowtos Braih Great Britain and Ireland Branch
J. G, BRUNEAU, Dist. Man.. Que F. W. GREEN,. Manager, Mexten G. HASWELL VEITCH, Gen, Man., London,

j

-
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.
L WM. MACKAY, 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 ASSURAKCE IN FORCE - - - . 20,128,400.61

p— MOST DESIRABLE POLICY CONTRACTS. - — e

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

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



