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BULLS, BEARS OSE who see as through an
opera glass brightly, are again
AND OTHERS. looking for rapid stock market ad-
vances. Others who stick to smoked spectacles are
watching for sharp declines. Meanwhile the care-
ful investor is directing his own eyes as best he may
towards the longer outlook.
said. With mere

His is the nose that is st aph
as the squire of Oboi
speculators, “ome mose ts altways East, and an-

other always West, though each is ready to swear
that it points due North.”

It is midway between the East's rising and the
West's sinking, that old Sol indicates the true North.
And somewhere between bull optimism and bear pes-
simism the investor gemerally takes his via media.

At present the “bull rampant” is overlooking the
fact that a period of marked industrial activity does
not usually bring spectacular rises in stock prices.
Such violent movements gemerally forerun rather
than follow trade expansion—since the coming of
the latter lessems the supply of momey available for
any orgy of speculation.

On the other hand, the “bear regardant” who al-

'to point due North,”

A British visitor to Montreal this week (Mr.
George Paish, of the London Statist) reminds Cina-
dians that a country which is importing large amounts
of capital is bound to go ahead; but that the day of
repayment must not be lost sight of, in making pre-
sent disposition of borrowings. He estimates that
this country is adding about £1,500,000 a year to
its interest obligations, and he gives the good advice
that new undertakings should be such as to stand
the closest serutiny of British investors.

FOFONTO PUBLIC LIGRARY

BANKING FUNDS ‘l‘ctl‘. d:ogh:h: :ll ‘(:oulnr'.

anadian ban oldings o
HELD ABROAD. specie and legals were some
$100,000 less than a month before. During Septem-

ber, & year ago, they increased $3,500,000—
marking a continuance of the gold inflow
that was an autumn feature of 1008. Of late

months gold imports have been comparatively unim-
portant. True, October has already brought three
or four shipments ,two of them for as much as
$500,000—and others may occur in the normal course

ready fears gross over-discounting of ing busi
prosperity, is apt to close his eyes to the fact that
continued trade revival larger earmi for

11 d dertaki and gradual market
strengthening of their securities.

. e

AILROAD-building and steel-
RURIEE.. VALOlR making are closely related
AND DISCRETION. “gigns industrial.” In Canada
the former is progressi at unp dented rate, and
the latter is preparing, by tensi of plants, to
keep pace with it. And at the same time the general
business of the country has entered upom a period
of expansion.

Gertainly the outlook is bright. It seems early yet
to talk of over-activity, but the damger has always
to be guarded agaimst of letting unsound projects
smuggle themselves in among those that are sound.
In some respects coming presperity will put Canade
to a test that must affect its whole future in the es-
timation of the world's imvestors.

of hange operatioms. But any wholesale bring-
ing over of actual metai is unlikely at present, owing
to the ample margin already om hand over and
above curremt demands. At the end of September,
vault holdings of cash and legals were $8,500,000
greater than a year ago.

One $500,000 shipment referred to, resulted from
an | tant t ti in transfer exchange by
way of New York, due to flotation of Canadian se-
curities in London. To have offered all at once om
the Canadian market the large a t of h
involved, wonld have meant a fall in price to below
5-64 discount on New York. And, as it happened,
the funds were wanted somewhat promptly by the
corporation interested. Accordingly it was arranged
to ship actual gold, at & cost approximately of 5-64
per cent.

While such transactions are likely enongh te oceur
from time te tin~, amy gemeral inflow of gold Is
searcely anticipateu ix the mear future, even although
Canada has mow am unprecedented command over
gold abread.
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While this  week's quarterly
United States. report of the United States
Steel Corporation. Steel Corporation gave ample
evidence of the growing strength
of the steel trade's position, careful examination
scarcely finds in 1t justification for the unprece-
dented price-advence of Steel common to nearly
05 r‘.ll]_\' in October
Following the giving-out of the report and the
announcement of the dividend being raised from
a 3 per cent. to a 4 per cent. basis, the stock ad-
Tuesday's  quotations.
Yesterday's close The fact
quote the New York Evening Post, “the market had
for weeks been educated to expect something which
it did not get, and which there was not the shghtest

vanced  somewhat over

was 8054 was, to

reasonabie ground to expect that it would get”

Not but what the earnings shown were highly
and much beyond what could have
been anticipated six months ago.

satisfactory

Net earnings monthly during the quarter com-
pared as follows with the net carnings the same
months for three years past:

THIRD QUARTER, 1909,
1909

oo A
Beptembir..coo soe craes. $18,278,383 $9,364,333 14,720,

ACRUNE s vveeen vannee I2AATO4 9,152,311 15,219,173
T srisniibiiin 12530770 8,599,630 13,504,167

Third Quarter.......$38,246,907 $27,106,274 $43,204,285
Unfilled orders aggregate 4,700,833 tons as com-

pared with 4,057,030 three months ago, and 3,421,-
Q77 a year ago.

Out of the $12,155,000 surplus for the quarter
there was appropniated for additions and improve-
This the first special
since 19o7, and left a balance of
over to the accumulated sur-

ments  $10,000,000 was
appropriation
$2,155,000 to carry
plus.

.

Profit-sharing 15 one thing,

Profit-Shar'ng rud  loss-sharing another.  So have
Loss-Sharing. found the workmen of the
Miners' Mine, in the Loire |

Some years igo the Miners'
Union acquired this property, with the help of
government and municipal grants and private sub-
seriptions, and began to work it along sociahstic

coal basin, France

hines  Dissensions and difficulties were not long in
appeaning, and lately the mine has closed down.

According to a London correspondent of the New
York Sun, one difficulty arose from the fact that
the of the mine the regular
members of the society began to get i outside men

soon after opening

to help. These auxilianes gradually grew to con-
sider themselves just as much shareholders as the
original members, and, therefore, equally entitled
to share in the profits.  Moreover, it not infrequent-

ly happened that when funds were low an all-round

|
|
|
|
|
|

pro rata reduction had to be made in wages—an
arrangement which caused great dissatisfaction
among many of the men, who, being unable appar-
ently, to grasp the principle of co-operation, de-
manded their full wage.

.

United States Steel Corporation
net earnings during the past quarter
were about $38,250,000. Steel pro-
ducers are of of the opinion
for the fourth quarter of this
exceed those of the third quarter
$5,000,000. In Canada too, activity
in the steel trade is manifest, and plans are announced
for large extensions of plant. The marked revival
in building and in general industries throughout
America has sharply reduced the visible supply of
iron and steel in semi-manufactured form, and prices
have risen considerably. Such conditions on previous
occasions have led to a checking of general business
activity,  Prospects of iron imports into the United
States are now checking price advances, however.

In this connection a financial writer in the Toronto
Globe points out that a remedy for excessive prica
changes might be found in free trading in iron and
steel on the exchanges. If it were bought and sold
for future delivery, if there was a long interest and
a short interest, future needs would be more carefully
scrutinized and more intelligently estimated. Smelters
throughout the United States would be moved to ac-
tivity, not when the sudden demand was felt, but
when it was barely above the commercial horizon.
Larger surplus stocks would be profitable. “The evil
of stock exchange trading in necessaries is occasion-
ally emphasized and sometimes exaggerated. In the
case of iron, we have an instance of the evil of the
absence of such trading as a steadying influence in
forecasting and providing for varying demands.”

S8

Readers

Loss of a Writer ]|
on Fire Imsurance ceath
Economics,

Steel Situation
Industrially.

that
year
by

earnings
will

at least

of THE CHRONICLE
learn with regret of the

of Prof. Lester W.
Zartman, of Yale University,
references to whose writings on
msurance economics have frequently appeared in
these columns. As The Weekly Underwriter re-
marks, probably there were few of the many who
have been attracted to lis writings who have not
supposed that he was a man of much riper age
Ihe death of suoch a publicist in his youth 15 a
disappomtment and a calamity. Only this month
fire underwriters have been discussing with active
interest Professor Zartman's recent - pamphlet on
“Fire Insurance Rating,” a summary of which was
recently given in these pages.
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THE GENERAL FINANCIAL SITUATION.

The money situation in the world's great capitals
has lost none of its interest during the present week.
It appears as if the recent rate advances by the
Bank of England and the Imperial Bank of Ger-

many are having the desired effect. At the Stock |

Exchange settlement this week 1n
speculative position in Americans, as shown in the
carry-over, was found to be less than was antici-
And it is well known that a very large
quantity of American collateral which had been
carried in London has been shipped to New York.
The international experts believe that its arrival
this week and next will materially intluence the
New York bank statement through bringing about
an expansion of the loans.

The bank of England rate is continued at 5 p.c.
In the London market call money ranges higher
at 4' to 5; short bills are 476; and three months’
bills 436 to 436 Following the institution of the
5 per cent. bank rate the London market showed
something of a disposition to fall away, but now
the bank secems to be making its rate effective.

Paris and Amsterdam now have the distinction
of being the cheap money centres. The Paris bank
rate is 3 p.c.,, market rate 2 15-10; while at Amster-
dam, with a 3 per cent. bank rate, the market rate
is 2 13-16. At Berlin the Bank of Germany con-
‘inues at 5 and market rate has risen from a week
ago to 436. So it can be seen that London is the
dearest European market at present; and while
that continues the tendency will be for gold to
accumulate there.

In New York call loans are somewhat lower than
a week ago and rule at 4 per cent.; 60 day money
is 43 to 476; 9o day, 431 ; and six months 43 pc.
The bank statement last Saturday showed an
merease of $6,800,000 in cash, accompanied by a
The effect
upon the surplus was to increase it by $1,008,000;
and it now amounts to $16,607,350. Quite prob-
ably the additions to the surplus made in the last

pated.

also

loan expansion of about $4,000,000

l.ondon, the ‘

1561

two or three weeks have been in the way of pre-
paring for the return of the collateral -from Lon-
don which has been referred to above. It is likely
that the New York borrowers who were asked by
London banks to pay up were advised some little
while ago that their loans would not be renewed;
and they would naturally at once make arrange-
ments with their New York bankers for the credits
necessary to redeem the lLondon obligations. It
1s generally understood that the parties in question
were men of high standing and good credit, able
to command accommodation in New York.

It will be mteresting to observe what happens
on the arrival of the collateral.  That 1s not the
only obligation confronting the New York bankers.
I'he drain of cash to the Northwestern States is
not yet Not until
will the currency shipments for harvest

over. well on in November
purposes
There have been also a few
shipments of gold from New York to Montreal and
loronto. In the event of a declining stock mar-
ket in Wall Street
in New York, possibly some increase would be seen
But if New York interest rates
rule very high the Montreal and Toronto bankers

will not be disposed to bring home their balances

begin to decrease.

and dechiming rates for money

in these shipments.

unless imperative need for them exists m Canada.
Some stock exchange borrowers in Canada were
this week notified by the banks of a rise m thewr
I'his move had
been anticipated by the brokers and produced no
disturbance in the market. The hquidation and
decline in Wall Street affected the tocal market to
some extent.
but for the

mterest rate on call loans to 3 p-c.

It probably would not have done so
fact that
advanced quite materially lately.

the Canadian hist has been
Also the banks
i this country must be carrymg a considerable
amount of loans agamst the new securities manu-
factured in connection with the recent mergers of
industrial concerns.  However, 1t does not appear
likely that the monetary stringency at the various
centres will be so acute or so long continued as
to threaten to bring the industrial and commercial
revival to a halt. There are special circumstances
responsible for the present flurry, and it 1s reason-
able enough to expect that by the middle of Jan-
uary the monetary will be noticeably
relaxed —not only at New York but at London and
Berlin also. But
between now and then that owing to the increased
industrial demand for accommodation, the spe-
culative cliques are forced to give up some of the
credits they now enjoy.

The September statement of the (Canadian banks
showed that the proportion of reserve to hability
at the beginning of October was still at the high
level of over 30 per cent October may see some

tension

it may quite possibly develop
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diminution in the percentage, as the gramn loans
must necessarily increase to a considerable total;
also a large expansion of the note circulation 1s
mn order.

An Ottawa dispatch states that up to the 14th
October, the total mspection (all grams), of this

year's crop was 31,270,000 bushels, as agamnst
20,525,450 bushels in the corresponding period of
last year. The mspection of wheat was 25,305,300

bushels, as agamnst 17,303,850 last year. These

figures indicate one important source whence the

railway companies operating in Western Canada
are denwving the traffic that enables them to show
such handsome gains in gross. It is said that a
larger than usuai proportion of the grain shipments
represent stored wheat.
.
HARVEST-TIME BANKING SITUATION.

Canada’s net banking balances abroad are now
While this
decreased during recent months, it has been due
I'hese

somewhat over $37,000,000. itern has

largely to increase in call loans abroad
increased by about $11,000,000 during September,
bringing their total up to over $131,500,000 —or
nearly two and one-quarter times the
Call rates
profitable to Canadian banks. They

showimg of
a year ago. m New York are just now
exceedingly
are thus obtaimmg substantial returns upon money
for which there 15
York ready for

at home and for

which 1s being held in New
creased current loan requirements
settlement of Canada's steady “excess of merchan

dise ‘lll]ll'r'\ over l'\;n-l!w' It 1s to be remem
bered that the bulk of the mulhons of dollars of

British and foreign capital now being mvested in

Canada comes into the country i the formn of
merchindise — machinery, matenals  for construe-
tion or manufacture, and goods ot all sorts to sup-
ply the daily needs of workers busied n the
development of a rapndly growmg country I'hus

funds newly acquired by security flotations and so
forth will be gradually
And, pending that

“translated into goods for
consumption.” outcome, a
large proportion of them can most conveniently be
held as credits i London and New York, being
available there for settling our foreign debts as
they come due

In round figures, as compared with a year ago,
net banking resources abroad were as follows at
the close of September —-taking no account of for-
eign security holdings.

Sep. 30,1909,  Sep. 30, 1908,
Net bank balances abroad .....$ 37,160,000 $ 56.500,000
Call loans abroad, co.v oovove vese 131,650,000 59,800,000
Carrent loans abroad, ..ooe. cene 43, 000.000 27,000,000

$201,750,000 $141 300,000
Deposits abroad vessrene seve 16,500,000 68,060,000

$125,250,000 $ 15,250,000

no immediate use at home, and |

OCTOBER 29, 1909

a net increase of no less than
during the year in resources held

Which shows
$ 50,000,000
abroad.

As already imtimated, the banks' position abroad
is intimately related to their strength mn hquid
foreign balances and cali loans together
making up the bulk of immediately available

assets
reserves  Below is given a comparison of Septem-
ber banking position this year and last with regard
to reserve strength —excludimg principal Canadian
inter-hank assets and habihities.

Liapinaries., Sept, 30. 1909, Se};t. 30, 1908

Dom. Gov. depnem.. o § 3,730,276 5,420,039
Prov. * o 17,977,108 11,812,503
Dep. of publie, “denund ned 139,967.052 183,207,740
Dep. of public, ** notice . ..... 474.103,799 410,332,819
Dep. elsewhere. .oooivvaees oon 76,566,786 68,071,694
Total deposits. coveee cenese $812,335,016 $678,845,005
Note circulation...veeeess 79,207,441 76,246,237
SHN 542,457 $765,001,332
*Less notes and cheq
other Canadian banks held vess 36,476,063 28,642,811
Net liability.eoooeee oo $865,066,404 $726,64%,521
AVAILABLE ASSETS,
Specie and legals. .oovee v cavees § 96,340,670 $ 87,834,052
Net foreign bank balances...... 37,118,151 56,621,709
Foreign call 1oans...ovvvoeeeee 131 634,334 59,834,979
$265,093,105 $204,190,740
l’er cent. of Lability. ceveee vous 31.0 5.1

* This item is dcdueted because it represents obligations of
the banks held by themselves.

back three
tound that the reserve ratio (computed on the fore-
had fallen from 198
per cent. at the close of 1900, to 16.88 per cent. at
the end of March, 1907, owing to continued ex-
pansion of the commercial loan item.  With fore-
sight the banks then began strengthening their
position. By the close of September, 1907, the
ratio had risen to 19.75, and the banks were able
to increase current loans somewhat during October ;
reducing them again, however, and thus increasing
the reserve ratio from 18.17 at October 31, to 18.03
per cent. by the end of 19o7. By the elose of
September, 1908, 1t had risen to 28.1 per cent.  Since
which —despite current loan expansion at home and
abroad of about $350,000,000-accession of fresh
resources has raised the reserve ratio to 31.0 per cent

L.ooking years or more, it will be

going conservative basis)

During  September this year, current loans
Canada increased by $17,000,000 to a total of over
$560,000,000—1  marked contrast to the month’s
decrease a year ago. Business expansion in view
of generally satisfactory harvest retugns 1s pro-
ceeding apace. While the month-end showing of
circulation still left a margin of some $20,000,000
available without recourse to emergency circula-
tion, it 1s reported that a number of the banks have
this month availed themselves of the privilege of
extra issue during the crop-moving season. The
high prices obtammable for agricultural products
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Statement of the Chartered Banks of Canada.

Statistical Abstract for Month Ending September 30, 1909, glving Comparison of Princlpal ltems, with Increase
or Decrease for the Month and for the Year.

1 Sep. 30,
Assets. [ 1909

Aug. 31, | Sep. 30,
1909. 1‘)9‘08

Ine. or Dec,

Decrease for for year,

month, 1909,

Decrease for

]
Increase or |
|
| month, 1908

Increase (:r ‘
|

Specie and Dominion Notes...ee ..-...1 $96,340,570, $96,453,817 $87,834,052(d. $ 113,247 $ 3,065,468 1. § 8,506,518
Notes of and Cheques on other Banks .. .| 36,476.053l 31,901,123 28,542,811 i. 4,574,930 i, 1128160, 7,933,242
Deposit to Secure Note Issues ....ooeeees 4,689,540 4,584,380 4,572,476/i, 1,160/d. 18,873 i. 17,064
Loans to other Banks in Canada secured. 4,52",01(*{ 4.5]5.000‘ 7,756,689 i, 13,018 d. 85,4230, 3,228,571
Deposits with and due other Bks. in Can, | 8,899,299/ 8,812,055/ 11,093,409/i. 87,2141, 629,213d. 2,194,110
Due from Banks, etc,, in U. Kingdom...| 12,121,278/ 6,568,665 11,541,013}, 5,662,613 d. 96,741 i 580,265
Due from Banks, etc., elsewhere.. .....| 33,010,619 45,109,120 52,674,846/ 1, 12,095,501 i, 3,408,352 d. lg.h_ﬁbﬁl'l
Dominion & Prov. Securities........| 11,964,292 11,930,841 §804,302i, 33,451 d. T70,20500 3,159,990
Can, Municipal, For. Pub. Sccurities.| 22,307,111 22,818,357 19,982,903|d. 511,246 i. 359,666 /324,208
«ailway and other Bonds and Stock&‘ 52.8'{‘.!.'.’_88 ——52—'97?'-ﬁ@i 41,972,309\d. 300,312 4. 30218210, 10,706,979
Total Secarities heldsvovuee sorenenneene| 86,950,691 ST728,708  70,759,514\d. 778,107 d. 02,7200, 16,191,177
Call Loansin Canada. ... oo ocoeves| 66,124,620 56,680,172 41,084, 1450, 555062 i 15725751, 15,010,476
Call Loans outside Canada...oovvues I:ll.ﬁ:u,:iﬂt_l?p." 509/ 59,834,979i. 10,974,875 d. 2,929,9931. 71,799,406
Total Call and Short LoANs ..vv..evs| 187,750,004 177 w,cnliTuo.ms]m L 10,419,323 . 1,357,418 1. 86,839,880
Current L.oans and Disc’ts in Canada| 560,206,621 543,150,663 516,960,003/ 17,051,958 . 1,024,918 i, 43,246,618
Current Loans and Disc’ts outside...| 32,981,183 30,661,437  26,994,946i, 2,319,746 i. 3,265,1300. 5,986,237

Total Current Loans aud Discounts. ..;"59;5,1:47,»%64;_573,510,|o<'| B43,950,0400 19,371,7040.
|

2,240,212)i. 49,232,855

Aggregate of Loans to Public...ev vuvaes

780,946,RON; 751,155,781 644,814,073/1.

20,791,027 i. 882,794 i. 136,072,736

— -——
Louns to Dominion and Provincial Gov'ts. 2,385,908| 2,196,779 5,813,111 /i, 189,219 d. L, U89, 3,427,113
Overdue Debts. ...ves o0 erensl 7,473,439 7,617,956 8,122,572|d, 44,517 d. 539,790 d. 649,133
Bank Premises.... 20,3“,1)931 20,018,406 18,702,337]i. 326,687 1. l45.7071i. 1,642,656
Other Real Estate and Mortgag 2,213,969 2,224,196 2,079,909}, 10,227 i. 44,676 134,060
Other Asets «oceo cosesecsscssens oo _!1,092,}_@' 10,504,382 9 455,839i. 585,727 i. 1,282,953 1. 1,634,270
TOTAL ASSETS .vvvve vovers sonses vane|1,107,371,570/1,079,254,640 053,822,738 ;. 28,086,930 1. §,304,2451. 143,548,832
Liabilities. -
Notes in Circulation......cvevvivaes 79,207,441, 71,847,652 76,246,231/, 7,359,889 i, 5,856,310 1. 2,961,204
Due to Dominion Government . 3,730,276 4,195,990 5,420,039, 465,714 d. 115,839 d. 1,649,763
Due to Provincial Governments., .. _ 17,977,108 _ 18,282,346 11,812,803d, 306,243 1. 692,1691. 6,164,303
Deposits in Can. payable on demand| 239,967,052| 228 397,679 183,207,740/, 11,569,373 1. 7,260,608(i. 56,759,312
Dep'ts in Can. payable after notice.| 474,103,799 472,591,818 110,332,819/, 1,511,981 i. 2,850,915'1. 63,770,980
Total Deposits of the Public in Canada  714.070,851| 700,989,497 .'.'J:s_.’,m..':h‘-‘i. 13,081,354 i. 10,111,41m i, 120,630,292
Dy osits elsewhere than in Canada...| 76,556,783 70,507,662  68,071,694);. 5,749,124 . 4,682,679/i. 8,455,092
Total Deposits, other than Governmeut..| 790,627,637 771,797,159 ciﬁl.til2,’.’5:lbn. 18,830,478 i. 5,628,840 1. 129,015, =4
Loans from other Banks in Canada....| 5,137,386 4,804,091  7.846,6870 522,595 . 851,214d. 2,709.271
Deposits by other Banks in Canada.....| 6,072,405 5,796,134 7.557,354i. 276,271 d. 1,055,501 /d. 1,514,949
Due to Banks and Agencies in U, K.....| 3,803,118 4,621,929 3,856,180 . 721 811 d. 1,221,341 d. 54,062
Due to Banks and Agencies elsewhe o 4,210,628 3,463,736 3,837,970, 356,892 0. 706,044 1, 372,658
Other Liabilities.oos voesinus cunas ‘ 9.9]1.2}? © 8,805,986 5,600,2291i. 1,106,261 d, 6626661 4411018
TOTAL LIABILITIES .evvouuuaaaseees| 920,677,323 893,718,703 CIRATI0,T900. 26,908,620 0. B,776,812 1. 136,957,524
- AP M- —
Capital, ete, ‘ ‘ [
Cavital paid up.., 97,596,901 97,540,424 96,107,651/, 56,477 0. 31,0671 1,489,250
Reserve Fund ... cevees e sunes| 15,937,663 (5,888,103 71,700,983 49,560 i. 39,045, 4,236,680
! iabilities of Directors and their firms....| 8,543,025 9,198,622 10,296,593 d. 355,697 . 170,977 .d. 1,453 668
Greatest Circulation in Monthe..vveesouu. | 81,760,000 74,325,748 77,326,462/, 7,431,252, 4,433,638
|

this fall, and the bumper crops harvested in the
West, ivolve largely expanded circulation and
loan accommodation—but there seems no prospect
of monetary stringency in Canada this year.

September was a fairly active month on Can-
adian stock exchanges—and 1t 1s, at first thought,
surprising that call loans decreased somewhat dur-
ing the month. This 1s doubtless accounted for
by the conversion of a number of call loans into
tune loans, with a view to making accommodation
doubly sure. However, there seems no hkelihood
of scarcity of call funds for the Canadian market,
nor 1s 1t thought that more than a 5 per cent. rate
1s 1 any event probable.

| agents. :
| “affect the interests of local agent, the stability of

5,675,905 i.

Sixty-E1cuT Bririsu OrFFICES transacting accident
and liability insurance in 1908 received a total sum of
£7,308,128 in premiums, as compared with £6,976,501
in 1907. Claims absorbed £4,352,536 and expenses
£2,051,802 leaving £503,790. 1f 33 1-3 per cent. of the

| increase in premiums received be considered as added

to reserves, the balance remaining is only 3 1-2 per
cent. of the premium income.

|

ReGARDING  StATE  RaTE-MakinG, the Hartford

Fire has issued an interesting communication to its

The forcing of rates upon companies must

companies and the welfare of owners
throughout the country.”

property
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INTEREST EARNINGS OF LIFE COMPANIES
DOING BUSINESS IN CANADA, 1908,

Six vears ago, a leading British actuary, m a |

paper before the International  Congress  of
Actuaries, said that the probable future course of
interest would be, “A small but raprd fall for a
year or two; then a less rapnd fall lasting possibly
for several years, and gradually setthing down to
a general tendency to fall at a slower and slower
rate”  Scarcely anyone present at the congress
disputed this forecast—but  events have scarcely
borne 1t out.  Indeed, the general trend of the
interest rate since has  been upward, and during
months of stagnation n 1908, rates on Canadian
hfe nsurance funds were higher mstead of
lower partly owing to the companies mvest-
mg more largely in industrial, railway and other
classes of securities, and the higher rates obtain-
able on Western mortgages.

This week THE CHRONICLE publishes its annual
table relating to the interest earnings of hife msur-
ance companies actively transacting business in Can-
ada.  As in previous years, the earnings are con-
sidered as made up by receipts from interest and
rent during the twelvemonth ending December last,
mcreased by the difference between accrued and out- |
standing mterest and rent then, and at the end
of the previous year

I'he mean of the assets has
been determimed by dividing by two the sum of
ledger assets as at December 31, 1908, and at the
same date a year earhier and adding thereto the
market values of bonds  stock, etc., over book
value — except where, m the case of the Brtish
and certamn of the Umted States compames, the
government blue book gives ledger values without
mformation as to market divergence. All in all,
the method followed has been found as satisfac-

tory as any.  Such differences as occasionally occur
i the form of returns made by mdividual com-
pames do not materially affect the rates shown.
During the past ten years the interest earmings
of Canadian hife companies have shown the follow-
g increasing trend in rate per cent. to mean assets :
1509 1900 1901 1902 1903 1904 1905 1906 1907 1908

4.02 4106 466 4.75 480 4.F0 4,93 498 5.4 530

From which 1t will be noted that during 1908,
the interest earmings of  Canadian companies -
creased 1o 530 per cent, as compared with 5.24 per
cent. m 1007. In the case, however, of both
British and Amencan companies domg business n
Canada, the upward tendency was interrupted in |
1008.  The rate for the former was 4.20 as com-
pared with 4.38 mn 1907; that for the latter, 4.64
as compared with 472 And some similar decline
m the case of Canadian companies was to have

|

been expected, 1if from no other reason than the l

OCTOBER 20, 190y

circumstance that market values of assets were
materially higher at the year-end than at the be
ginning of 1908 —thus tending to reduce the ratio
of earnings.  That Canadian companies showed no
such reduction would seem largely due to their
volume of mortgage loans on real estate especial-
ly in the West. In the three years following 1004
there was steady increase in the proportion  of
assets held in the form of mortgage loans. The
ratio fell slightly in 1908 from the 1907 showing

being affected somewhat by enhanced valuation
of market securities and by the marked increase in
the proportion of assets taken up, by policy loans
Still the volume of mortgages showed continued
growth. During the past five years the percentage
of various investments of Canadian life companies
to total assets has been as follows :

1904 1905 1906 19027 1908
Real Estate. «oo .coes 5.3 4.7 4.7 4._ 4.0
Loans on Real Estate.. 25.9 26.1 21.8 20.3 28.7
Loans on Collateral .. 3.2 3.3 3.5 2.0 1.0
stocks, Bonds, ete..... 45,5 45,8 48.3 47.2 46.9
Total Invested Assets. 82,9 82.9 B3R 82.7 80.6
Loans on Policies...... 9.7 9.4 9.7 11.2 l:l'.l
Oash.s eossse csoses sooe  &al 2.6 1.7 1.3 2.1
Int. and Rent due and
nnccr:wd.. sesssnssne Bl 1.4 1.6 1.6 1.5
Other Assets. . ocoeees 3.9 3.1 3.3 3.2 3.1
Total Assets, Dec. 31.. 100.0  100.0 100.0  100,0 100.0

Comparing amounts for 1007 and 1008 the fol-
lowing showing of assets is obtained for Canadian
companies :

[ AssErs, 1907, 1908,
Real Estaten cooe s cocsss canasess$ 5,196,282 $ 5,620,962
Loans on Real Estate,. 36,674,313 39,817,668
Loans on Collateral. 2,641 427 1,326 935
Stocks, Bonds, ete. . 59,062,018 64 831,012
Total Invested Assets..oes...ors 103,474,040 111,546,627
Loans on Policies. ... ceees 14,067,512 16,750,846
Cashieccoes sovsenccacoss covonses 1,694,356 3,683,458
Int. and Rent due and acerued.. 2,001,259 2,122,871
Other ASSetS.cee eee consseas e $051,048 4,387,571
Total Assets, Dec. 31....00 oo00l. $125,178,214 $138,491,379

But while interest earnings during certain periods
may b~ nominally enhanced by holding a large
proportion of assets in the form of mortgage loans,
there are other considerations that nust not be
overlooked  As THE CHRONICLE has before pomt
ed out, one year of comparative harvest failure
m the West would make very dubious the wisdom
of a company holding over one-half of its assets
m the form of mortgage loans, as some Canadian
companies now do,

Mortgage loans at times offer the most tempt-
ing interest returns of any nvestmeins, but fore
closed real estate 1s apt to be the least profitable
of assets.

I'hen, too, in the case of real estate—even under

" most favourable conditions -expenses eat into

returns much more largely than in the case of -
vestments in bonds and stocks.
A life company with its long-term obligations
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INTEREST EARNINGS OF LIFE lNSURANCE COMPANIES

Prepared by the Chronicle
CANADIAN LIFE COMPANI&S

R

T

=

- ¥
4
Rate. Mean Amount of Assets, ! Interest Earned. Rate, it
| ¥
COMPANY. R T o \‘ " T " i
| 1905 1906 1907 | 1908 | 1906 1907 | 1908 1906 | 1907 | 1908 i i
e ' [ — , i i
N § § & $ | $ ' | b
Canada coeevesvencees| 4.50 | 30,279,199 | 32,010,282 1,361,956 1,606,047 | 1,642,952 | 4.50 4.81 §
Canadian Guardian, .. «.veee 56,147 55,756 55,3 2,240 2,187 I 2,231 | 4.10 | : 1.03 z t
Confelderation .avesoeee 5.08 § 10,896,252 | 11,691,950 12,454,539 552,163 614,530 | 642,463 | 5.07 | 5. Jb 5.16 oF i
Continental . evvesvvnee 1 4.70 454,861 595,394 712,849 | 16,192 22,652 ‘ 33,293 | 3.56 | 3.80 | 4,67
Crown «oees sesenass ver| 4.66 267,764 354,752 477478 | 13,367 19,606 | 24,415 | 4.99 | 5.563 | 6.11
Dominion . 6T 1,078,580 | 1,236,020 1 1,413,757 70,735 83,124 | 98,793 | 6.56 | 6 73 | 6.99 }
Excelsior | 7.39 983,643 51,818 136,805 60,624 80,504 | 92,154 | 6,15 | 6,93 | 6,73 §
Pedartl.sss s 5.15 | 2,349,777 2,887,703 122,249 141,168 | 157,715 | 6.20 | 5.40 | 5.46 ‘
Great-West,, o] T.04 3,305,564 4,708,995 | 23",].’)0 275,875 \ 359,995 | 6.96 8| 7.64 il
Home. . sasivorst 08 694,987 N68,818 | 34,698 | 42,004 | 48, 8'm 4.99 [ 5.62 B
;,,.p"..| i bk edddd .| 5.85 2,:4:54,041 3,945,370 | 159,282 98,6567 i 5.62 . | 5.85 iR
| PES TR I N | | 1,802,748 , 136, 2,41 ‘ 200 | 108,716 127,246 | 5.74 | 5.96 | 6.21 T
Manufacturers..os eeee| 4.70 7 364,689 H,436, H79 9,430 503 | 368,744 447,932 | 5.00 | 5.31 1 5.156 2l
Monarch. . covviiune]eeens 115,854 150,822 |..iiee snnse 5,039 | weo| 4.35 | 5.84 il 5
MulullolCluldl vees 5.11 l(),l‘.)".?ll 11,741,265 485,047 553,082 5.17 | 6.27 | 5.51 i 3
Nationaleeses s vees| 3,76 § 710,238 889,312 33,042 45,504 ‘ 5.67 | 6.43 | 6.10 |
North American, ....o0 | 4.74 7,167,914 7,883,190 246,804 411,262 4.85 | 5.22 ‘ 5.06 |
Northern .. +.ceves 5.32 5t 740 357 30,524 38,847 5.26 | 5.25 | 5.52 i
Royal-Victoria ... .uue 3.85 g 507,340 \ 19,148 22,566 4.13 | 4.45 | 4,63 '
Sovereign' coieeiseiens| 4.99 32,211 431,151 48R 805 16,600 20,426 445 1 4.4 | 4.47 *’i
Butiess sescesse weeee] 00T ] 22,084,606 | 24,532,608 @ 26,073,036 1,099,052 1,309,791 4.99 | 6.34 | 5.30 1
Unioneese oo oenenen| 3 64 203,534 | 308,044 484,777 14,952 19,708 22,863 | 5.09 | 4.95 | 4.72
Totals..... o 4.9371103,332,995 | 114,200,030 125,661,470 5,146,645 | 5,988,747 i 6,663,045 | 4.98 | 5.24 ‘l 5.30
il
BRITISH LIFE COMPANIES g
<
T i [ a9
Rate. Mean Amount of Assets, Iuterest Earned. : Rate. ' B i
COMPANY. — ‘ ST v 1 1
1905 1906 1907 1908 1906 t 1907 1998 | 1906 ’ 1007 | 1903 ) 1
—— . — —— NI p—— . 3
$ $ $ 1 ‘ il
Pelican & B.E. .......| 3.94 | 26,252,979 |.....0.uuus 1035 867 vevene]reeenn veves | 3,96 |..... T}
London & Lanc.......| 3.90 | 10,580,712 10.907 222 11,500,761 442,266 4)2 6]6 484 55?‘ | 4.18 | 4,15 | 4.21 4 !
BAndard .oveeessaness| 4.14 | 57,440,798 | 59,147,299 | 60,606,600 2, 4':3 346 2,612,665 2,685, 274 4.2 \ 4.41 | 4.27 b
i isron RS NSRS pi— i}
TOtal8 vuvuennies o] 4.07 | 94,274,489 | 70,054,521 | 72,107,361 3941.463 3,065,181 | 3,009,832 } 418 | 4.38 | 4.26 | B i
94!
I e _— P BE— S . }
|
AMERICAN LIFE COMPANIES 11
- n
Rate. Mean Amount of Assets, Interest Earned. ' Rate, 1
COMPANY, |—}——F—— |
1905 1906 1907 1008 1906 1907 1908 1906 ‘ 1907 | 1908 ) |
|
S $ N $ § $ s N -
XEua... 4.33 | 80,098,506 | 83,467 833 | 84,512,665 3,520,020 3,806,485 3,833,183  4.39 | 4.56 | 4.54
Equitable. . | 4.28 1421,130,838 | 423,784,015 | 457,372,686 | 18,339,608 | 19,935,977 | 20,755,812 | 4,35 | 4.70 | 4.55 l
Mﬂmpohhn vee weees| 4.76 § 160,128,344 | 187,978,629 | 218,364,611 | 7,471,692 | 9,077,740 | 10,269,846 | 4.67 | 4.83 | 4.70
Mutual of N, Y....... 4.39 § 475,736,252 | 495,23 1,!:04 516, 479,66l 21,307,738 | 23,389,142 | 24,151,838 | 4.48 | 4.72 | 4.68
Mutual Reserve.....oi!oooon ] 4,770,844 205,146 | 0iiusiiiann | 6,19 [eaansedieeas .
New York....ovoveee.| 4.36 | 445,445,330 413.751.161 | 19,768,324 ° 21,885,704 23, m 681 | 444 | T4i62 4,65
Prov. Savings.... ....| 6.49 8,807,216 9,344,214 | 623,264 640,603 643,190 | 7.08 | 6.85  6.67
Pmdentnl N ETTTTY EEETTORRrTre) RELET LRSS verneasninecfoenene | 1341626 L 4.66
; crleorl Cisesion | sm7,a81 279,898 333,000 393,835 | 6.13 | 5.83  5.84
'l‘nvelern vevensenensee| 5.40 | 89,415,626 | 42,890,113 1,91 NH 2,135,450 2,299,676  4.55 | 4.95 4.9% i
Union Mutual ........| 4.23 | 12,034,163 l2.%3.0u 13, 89! 998 52[,2!! 573,522 630,910  4.33 | 4,46 4.54
United Stutes ,.00vvo..| 4.95 8,768,978 8,702,856 | 8,601,631 441,760 446,193 i 453,246  5.04 | 5.13 | 5.27 1
| i
i ‘ e | — 3
Totals .ovveinenss| 4.42 JI ,660,902,295(1,743,7562,740/2,032,535,058 74,481,905 | £2,223,806 l 04,504,743 | 4.48 | 472 404
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should have a large proportion of its re-
sources in permanent rather than in short-term
mvestments. A company depending too largely
upon mortgages, with the consequent necessity for
constant re-investing of funds, may ‘in the course
of mterest fluctuations as years go by) fare not
nearly so well as an office with a fuller volume of
long-term securities. Those  companies  certamly
acted wisely whose balance sheets show that they
purchased considerable  quantities of  long-term
bonds and other standard securities when low prices
ruled n

the earhier months of 1908, ‘They have
thus ensured, tor a good many years to come, a
very fair rate of terest - an assurance that may
prove to be worth more to them than a  present
higher rate, the continuance of which cannot be

definitely counted upon.

S
THE COUNTRY'S FIRE WASTE.

l.ast session Parhament recognized the necessity
for Canada’s paying more attention to the con-
servation of ats matenal resources, and provided
for a sort of commission-at-large to deal with
such matters.  In times past the Dominion has too
closely followed the example of the Umted States
i exploiting rather than  developing  the natural
wealth of the North Amenican continent —and 1t
will do well to take voluntarily the new tack that
s newghbour s now pretty well forced to pursue.
Bemg o an carhier developmental stage Canada
should be able to prove prevention better than
cure.

Fhere are other matters than those of natural
resources to wiinch the National Conservation Com-
mission of  the United States s hikely to give
attention; notable among these 1s the problem of
excessive fire waste, urban and rural. For Am-
erica to show a per capita fire loss each year ten-
fold that of Europe i1s not to be explained away
by chmatic conditions or by structural differences
mevitable m a newer community. The why and
wherefore of such waste, and 1ts prevention, are
worthy subjects for any conservation commission,
Aaerican or Canadian

Not long ago the National Board of Fire
Underwriters of the United States submitted a
series of suggestions to the Conservation Commis-
sion.  These included educating the public to
realize that property  destroved by fire 15 an
abrolute loss and tuat cost of insurance thereon 1s a
general tax; that the states should adopt and
enforce building codes and establish fire marshals
with proper powers, and that municipalities should
adopt ordinances governing the use and storage of
explosives

In the past there has been a tendency to “let fire
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underwriters do the worrying.” But just now there
is a gradual awakening of business interests in the
matter. Early this month, Mr. Powell Evans,
chairman of the fire insurance and prevention
committee of the National Association of Credit
Men, advocated the calling of a national congress
of representatives of all business interests in the
United States to consider the several suggestions
of the underwriters. Mr. Evans rightly recognizes
that those who pay the insurance and fire loss bills
are as much iterested in the problems which face
tne underwriters as are the latter—and really more
S50

It 1s Mr. Evans’ idea that such a congress should
organize committees to take testimony from every
authoritative source and draft model proposals
covering all the points mvolved, viz., (1) the legal
propositions; (2) the engineering propositions; (3)
the underwriting propositions, taking in financial
phases of insurance; (4) tic state or political pro-

positions; (5) the municipal and county, or, n

| other words, the police propositions, and finally

6) the commercial propositions, or the hitherto

| unexpressed views which trade bodies or associations
| of every sort would present if they studied the

subject i all its phases and formulated these in-

| telhgent demands on all points which their interests

would warrant.  Necessarily, to gather together
and organize such a congress would require a vast
amount of work and preparation and very con-

| siderable expense; but Mr. Evans, speaking as a

“credit man” 1s convinced that it 1s the right step.

“The programme resulting from the movement
would have such weight not only as to the pro-
positions evolved, but as to the forces behind it
all over the country, as to stand an excellent chance
of enactment and enforcement everywhere, any
political or special interest to the contrary not-
withstanding.”

As to the feasibility of Mr. Evans' particular
plan, views may differ. As to the desirability of a
general arousing such as he contempldftes, there
can be but one opinion. Certainly Canada’s Con-
servation Commission may well devote attention to
studying the fire waste problem, even though its
practical solution may rest more largely with pro-
vinces and municipalities than with the Dominion.

C
LESSENING TEMPTATION.

“The knowledge that neither the jungles of
Africa nor the landless lands of the North Pole
are sufficient to hide from the unremitting search
of a fidehity company the violator of his trust,
would cause the petition ‘Lead us not nto temp-
tation’ to be answered many a time.” Thus—with
a touch of southern rhetoric—was one of the effects
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of surety underwriting commented upon by the
insurance commissioner of South Carolina the
other day. In thus addressing the Board of
Casualty and Surety Undeiwriters at New York
last week, Hon. F. H. McMaster referred to them
as, in a sense, “the keepers of the public con-
science.”  Many a man is kept from committing a
first act in breach of trust by the knowledge that
neither clime, nor time, nor cost would save him
trom the pursuit of a guarantee corporation. And
while fear is not the highest motive for abstention
from evil, it is a means to a good end when it
tends so to fix habits of rectitude that probity
becomes second if not first nature.

Mr. McMaster would go so far as to advocate
abolhition by statute of personal suretyship on
fiduciary bonds, so convinced is he as to the efficacy
of exacting corporate guarantee in preventing
defalcations and embezzlements. And under pre-
seat conditions, to his mind it would be a badge
of honour for a bank or trust company to display
a token telling that the fidelity of its employees
was insured by this or that surety company.

S S
Our London Letter.

DEARER MONEY AND CONSOLS.

London Approves of Grand Trunk Changes—Man-
itoba Loan well Timed—The Matter of Com-
pulsory Insurance—Special Correspondence
of THE CHRONICLE, October 18,

Ihe effect upon prices of fidgetting about the
monetary position was clearly shown at the be-
gmning of last week, when Consols went down
as far as 82 7-16, the lowest figure they have touch-
ed since the memorable autumn of 1007 when we
had the American crisis and a bank rate of 7 p.c.
lo some extent, no doubt, the extraordinary
rumours afloat regarding the political situation
and the speech of Mr. Lloyd George at Newcastle-
on-Tyne were responsible for their rapid declen-
sion from 83; nevertheless, it remains true that
the main cause was the fears regarding dearer
money, stimulated as they were at the time by the
nse in the German bank rate to 5 pc. The
hisposition of the market when our rate rose to 4
pc. was therefore easily to be understood; al-
though the change in the monetary position com-
pared with the outlook only a month earlier was
almost startling. At that time there were confident
expectations that we should get through the autumn
with a 3 or 3% per cent. rate—now we have doubts
as to whether even 5 per cent. will mark the end
of advances. The further heavy withdrawals for
Egypt, Turkey and South America, however,
rapidly changed the situation for the worse, and
the rise in the Berlin rate prevented the bank
replenishing its coffers in the open market as it
might otherwise have done. A month or so ago
our reserve was nearly 30 millions, but last week’s
return shows it to be now down to £22,049,000, a
fall of £685,000 on the week, while the ratio of
reserve to liabilities was reduced to 44.00 per cent.
The rate advances made by the bank directors are,
of course, a warning to Wall Street speculators
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that they cannot expect to be financed any further
hcljc on any too easy terms. Up to the present
1t is estimated that these gentlemen have succeeded
in borrowing £100,000,000 in Europe, and some
pretty strong language is being made use of regard-
ing those who grant them facilities too casily.

Grand Trunk Changes.

The retirement of Sir Charles Rivers Wilson as
president of the Grand Trunk Railway had been
rumoured for some time past and it became defi-
nitely known a day or two before the appearance
of the report. The re-arrangement of offices which
follows upon his resignation is generally approv-
ed, it being recogmzed that Mr. Hays fully
deserves his new distinction for his work in re-
storing the Grand Trunk from practical bank-
ruptcy to relative prosperity. Some of the zealots,
however, argue that he would be able to do still
better were he to have the assistance of an influen-
tial Canadian board, and, no doubt, something
will be heard of this matter from now on. More-
over, in one quarter, the ages of the present direc-
tors are being canvassed, and it is being seriously
mooted that the board here should be re-construct-
ed of younger men.

While there are hearty congratulations and good
wishes for Sir Charles Rivers-Wilson on his well-
deserved retirement, it cannot be said that his last
report gives rise to any enthusiasm. We are still
mystified about the extraordinary changes in the
figures of the return of the last of the six months,
and the fact that owing to the backward condition
of the work on the Government section the Board
are unable to report the completion of the connec-
tion between the lLake Superior branch and the
prairie section at Winnipeg has given rise to some
head-shaking. Since the report appeared Grand
Trunks have been weak.

Publicity Wanted.

The Dominion Atlantic Railway held its annual
meeting this week, and excluded the newspapers.
The newspapers have naturally protested, and,
apparently the only reason the secretary can give
for the exclusion is that there was not enough room
for the reporters! As the company has about a
million and a quarter of debentures and stock
quoted on the Stock Exchange, it seems desirable
that at the next annual meeting it should hire a
larger room. The whole affair is, of course, trivial
since there is no suggestion of anything in the
company's affairs to be hushed up. But the com-
pany has done itself a bad turn since meetings
with closed doors have not a desirable reputation.
By spending a few extra shillings on chairs for
reporters the company might have spared itself a
good deal of widely circulated criticism, which
must necessarily be reflected among prospective in-
vestors and eventually on the prices of its securities

A Loan from Manitoba.

A high class Canadian issue made its appearance
on Monday through Parr's Bank, the Provinces of
Manitoba offering £156,000 4 per cent. debentures
in bonds of £100 and £200 each at 102 per cent,
maturing in 1040. The issue, which is made in
connection with improvements and extension of the
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Government telephone system, received a favour-
able reception. Fortunately it came just in time to
escape the influence of the 4 per cent. bank rate,
the rate's advance unfavourably affected, for the
time being, the prospects of more than one pending
secunity-offering.

Lloyd's and British Underwriters,

It may be useful to repeat here a warmng issued
by Lloyd's regarding policies and certificates of
msurance 1ssued by an association called “British
Underwriters” These documents resemble  some-
what closely Lloyd's policies and certificates, and
in some of the policies Lloyd's agents abroad have
been mentioned as the persons to apply to n case
of claim.  No authority has, however, been given
to this either by the committee of Lloyds or by
I.loyd’s agents, and “British Underwriters”  have
no connection with Lloyd's.

Shipping men  are exceedingly wrathful. at the
rise i rates arranged by Lloyd's underwrnters m
conjunction with the marine compamnies Owners
are talking about withdrawing their risks from the
market altogether and forming mutual clubs of
their own. The merits of the mutual system, 1t
is urged, have never been exhaustively tested and
the present is a good opportunity to ascertam which
system is really the most economical underwriting
or mutual. Meantime underwriters and the com-
panies seem pretty confident of being able to mamn-
tain the enhanced rates

Friendly Socleties and Compulsory Insurance.

The annual meeting of the National Conference
of Friendly Societies held this week disc ussed the
question of the proposed State scheme of msurance
agamst sickness mvahdity, ete., but came to no
decision beyond passing a non-committal resolu-
tion generally approving the principles of the pro-
posed Bll and  empowering a  committee 16 con-
tinue negotiations with the Chancellor of the Ex-
chequer.  Satisfaction, however, was expressed at
the assurance given by Mr. Lloyd George that
under any scheme promoted by the Government the
Friendly Societies’ funds would be fully preserved
and the present rights of self-management protect-
ed

Revival in Shipbuil ling.

The shipbuilding revival continues 10 make
steady progress.  Vickers and Armstrong, who are
mamly concerned with armaments have enough
work on hand to last them for years -battleships,
cruisers, docks and guns being the staple commo-
dities. Moreover, the returns i Lloyd's Register
of Shipping show that about 45,000 tons more of
mercantile tonnage 15 now under construction  as
compared with a year ago Belfast 1s constructing
170,500 tons, Glasgow 171,000, Newcastle 119,000
and most of the smaller ports show subst mntial
improvements.  The tonnage 1s mostly on United
Kingdom account, but £20,000 tons are for the
colomes and the remainder for such diverse for-
eign customers as Holland, Brazl, Austria-Hun-
gary, Portugal, France and Belgium
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From Western Flelds.

ACTIVITY OF INSURANCE COMPANIES.

Treasurer of Canada Life Returns from Trip to Coast
—Railroad Construction and Projects—British
Capital Seeking the West.

Life insurance companies are keeping in  close
touch with the West these days —alike with regard
to business-getting  and investment-making.  Mr.
. 1. Watt, treasurer of the Canada Life, has just
returned from the Coast where he spent a week in
company with Mr. E. W. Cox, the joint general
manager. Mr. Watt has evidently made a first
hand study of conditions over the ground covered
by him during the past few weeks. In an inter-
view with a representative of THE CHRONICLE, he
stated that the Canada Life 1is lending about
$1,000,000 a year in the West. The company
reckons altogether on keeping approximately 25
per cent. of its assets placed in mortgage loans.
Much as Mr. Watt is impressed with the West as
an mvestment field, he states that the company
does not contemplate departing from its policy of
widely-distributed rather than localized or one-
class ivestments.

As indicating the care with which loans are
made, Mr. Watt mentioned that the company had
three investment officers in the West, at Winnipeg,
Calgary and Edmonton. Four inspectors are kept
constantly in the field, making sure that properties
are fully up to required standard of value. As a
result of the company’s policy i this regard pay-
ments have been remarkably satisfactory through-
out.

Mr. Watt is enthusiastic respecting the future of
British Columbia as well as of the Middle West.
The recently announced railway policy of the
coast province is bound to open up its resources
with rapidity. Referring to recent British stric-
tures upon Canada's haste in railroad building,
Mr. Watt expressed the view that adverse critics
had not visited the West, and had evidently failed
to realize that big mileage might after all mean
but a moderate ratio to the vast extent there is
to be covered. “When it is considered,” he added,
“that this year the farmers of the West will receive
$150,000,000 for their products, and that five
years from now over 200,000,000 bushels of wheat
will be produced annually, it 1s hard not to think
that rapid railway development 1s justified.”

In Vaucouver, the Canada Life 1s putting up a
modern eight storey office building.  The site 1s
a prominent one, being next to the Bank of Com-
merce on Hastings Street.  Mr. Watt  mentioned
mcidentally that the new Vancouver byilding of
the Dominion Trust Company will be the highest
steel structure in the British Empire.

Transportation Developments>
On returning to Winnipeg from the Coast this

week, Mr. D. D. Mann stated that so soon as the
(. N R. reaches the Pacific Coast, first-class

liners, equal to any afloat, will be launched on
hoth oceans, this being one result of the far-reach-
and Mann

ing arrangement between Mackenzie
and the British Columbia executive
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This week the first passenger train pulled out of
the C. P. R. depot in Winnipeg, to go over the
new main line of the CPR. to Wetaskiwin, in
northern Alberta. It carried Mr. Willlam Whyte,
second vice-president, and Mr. M. Schwitze, chief
engineer of the road. It is understood that fast
passenger tramns will soon be run over the new main
line from Edmonton to Winnipeg.

Thus far practically no Canadian wheat has been
sent for Pacific Coast shipment.  However, Alberta
still believes that to be the coming route for its
grain. And Mr. A, E. Cross, president of the
Calgary Board of Trade, recently stated in Van-
couver that within a year or two conditions would
bring about the export of the bulk of Alberta’s
wheat crop via that port.

At the close of last week grain .ates from the
head of the lakes to the lower lake ports again
advanced. Vesselmen are not scliciting any busi-
ness, there being a larger demand for tonnage than
can be supplied, so that there is not much prospect
of cheaper rates. Yesterday, as high as 3!2 cents
was offered at Fort William.

The first link of any of the proposed lines to
Hudson Bay to be in operation is the Grand Trunk
Pacific branch between Melville and Regina, a por-
tion of which is now handling grain

British Budget and Western Canada.

Speaking to a representative of the Winnipeg
Free Press the other day, Major St. Aubyn, of
London, a director of the Canadian Agency,
.imited, said:

“Undoubtedly Canada is making very good use
of the money she gets from the United Kingdom

"It is all being spent on remunerative works. It is

all reproductive expenditure. As long as Canada
continues in that line she can get just as much
money as she wants from the old country.”

In regard to the budget, Major St. Aubyn, al-
though personally a Liberal n politics, drew a
dark picture of its effect on the investing classes
of the United Kingdom. The British middle class
shopkeepers—and they were still a nation of shop-
keepers—were already turning to Canada for in-
vestments. John Bull was not easily scared, but
the budget had scared him. Ihs own firm had
received a largely increased number of inquiries
with regard to Canadian investments. The budget
would be Canada’s chance.

Winnipeg Taxation.

The total taxes of Winnipeg this year are $2,-
533,054. This sum is made up of $1,619,05080
general taxes, $705,284.38 local improvement taxes,
$200,251.60 business taxes and $1,558.35 due for
school taxes from property which is exempt from
the general rate.  Since 1004 the general taxes have
grown from $608,816.70 to $1,610,05080, and the
local improvement taxes from $268,150.00 to $705,-
284.40.

I

I.A ROsE's new Canadian directors are visiting
the mine this week to satisfy themselves regarding
its condition. Considerable new investment buying
has resulted since New York's hammering of the
stock, local confidence in its merits being general.
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ACTUARIAL SOCIETY OF AMERICA,

Autumn Meeting at Springfield, Mass., well
Attended—Several Canadians Present.

The fall meeting of the Actuarial Society was
held in Springfield, Mass,, on Thursday and Fri-
day, the 14th and 15th October, at the offices of
the Massachusetts Mutual Life Insurance Company.
There was a large attendance of prominent actua-
ries, sixteen out of the twenty-two members of
council, mcluding the ex-presidents being present.
The following hst of fellows and associates who
attended the meeting, contains a good sprinkling
of Canadian names :

Fellows :

D. G. Alsop, T. Bradshaw, R. V. A. Carpenter,
R Huntingdon Cole, J. D. Craig, Miles M. Dawson,
I B. Dow, D. P. Fackler, E. B. Fackler, B. D.
Flynn, W. S. Gaylord, J. K. Gore, W. J. Graham,
k. E. Hardeastle, R. Henderson, C. Hildebrand,
]. M. Holcombe, Arthur Hunter, R G. Hunter, W.
A. Hutcheson, O. B. Ireland, F. H. Johnston, |. M.
Lee, John B. Lunger, |. B. McKechnie, . P.
Marshall, H. ]. Messenger, Henry Moir, E. B.
Morris, W. S. Nichols, P. C. Papps, M. . Peiler,
O. W. Perrin, S. 1I. Pipe, E. E. Rhodes, 1. W. St.
John, Frank Sanderson, . N. Sheppard, W. M.
Strong, D. I Wells, A. B. Wood, Wm. Young,
I. J. Brinkerhoff.

Associates :

C. H. Angell, E. M. Blehl, J. C. Brown, C. E.
Bulkley, L. M. Cathles, J. S. Davenport, Jr., D. S.
Dickenson, C. R. Fitzgerald, ]. B. Gibb, L. P
Hammond, . N. Kaufman, W. L. King, ]. M.
Laird, W. O. Morris, R. D. Murphy, H. I. B. Rice,
H. E. Ryan, C. G. Smith, E. 1. Smith, W. H.
Somerville, A. C. Washburne, W. C. White, 1.
Smith Homans.

Socliety to Co-operate with Census Bureau.

Papers were presented on the following subjects :

“Some Considerations Relative to the Probable
Future of the Interest Rate” Walter S. Nichols.

“A Note on Annuity Reserves” Emory McClin-
tock. ’

“Valuation by Attained Ages”
son.

“Staff Pension Fund —An Investigation of the
Mortality among Canadian Civil Service Pension-
ers”  Milton D. Grant

‘On the Rate of Permanent Disability amongst
Assured Lives and the Rate of Mortality amongst
Disabled Lives.” Sidney . Pipe.

One of the important matters brought before the
Society was the invitation from Mr. £ Dana
Durand, director of the United States Census
Brueau “to consider the advisability of appointing
a permanent committee to co-operate with the
Bureau of the Census in the work of preparing Life
tables and in making such other suggestions as
may seem needful, in order to render the mortality
statistics prepared by this Burean of greater
actuarial value” The invitation was accepted by
the Society, the President to appomt the committee

A strong committee was appointed to suggest
plans for extending the usefulness of the society

Robert Hender-

and enlarging its field of public service. Many
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suggestions were made and it 1s thought the work
of this committee will have fruitful results.

1 ne principal guests at the banquet of the society
were President McClench, of the Massachusetts

Mutual Life Insurance Company and Chief Justice | bearing upon these and other points relating to

Knowlton, of the Supreme Court of Massachusetts
Addresses were delivered by both of these gentle-
men and by Mr. Alsop, treasurer, and Mr. Hunter,
secretary of the society and by Messrs. Pipe and
Rhodes

After the conclusion of the sessions on the second
day, the members of the society with the ladies
accompanying them were entertained by the officers
of the Masachusetts Mutual Life Insurance Com-
pany at a luncheon at Mount Tom The ladies of
the party were also entertamed at a very enjoyable
luncheon by Mrs Oscar B Ireland

I'he arrangements for the meeting were most
kilfully carried out by Mr. Oscar B Ireland, and
by his assistants, Messrs. Angell, Bell and Murphy

S
BOARD OF CASUALTY AND SURETY
UNDERWRITERS.

Discussions at Sixth Annual Mecting Regarding
Taxation, Legislation and other Matters of
Import.

annual meeting of the Board of
Surety Underwriters convened at
New York on Tuesday of last week. In his
annual address President  Edson S. Lott  dealt
particularly with  present-day tendencies  toward
governmental interference in underwnting matters.

I'he sixth
Casualty and

Government Interference.

Of late vears he climed thatt the func-
tions of company managements are being gradually
usurped by the state, as the result of a constantly
augmenting Jood of regulatory legislation; so that
unless the people of the United  States can be
brought to see the matter in a proper light, the day
will come when they will find underwriting enter-
prise and development of all kinds fainting under
the terrific burden of the legislative enactments
they are piling on its back.

And m this connection the view was cxpressed
that a majority of managing underwriters would
welcome the substitution of federal for state super-
VISIOn over nsurance matters

Workmen's Compensation.

President 1ott believes that it will not be many
vears before employers of every class and kind
in the United States will be face to face with the
conditions embraced i the latter day legislation
m Great Brittin and  other countries more minutely
defining and fixing the relations of master and
man. The two bills enacted by Congress, both
of which have been declared  unconstitutional,
r(‘l.‘llmg to service on imter-state r.nlw.n'\, as well
as the legislative commuttees appomted by several
states during the year which are looking into the
question of workmen's compensation laws, so-call-
ed, are significant of the trend of events “We
should collate such statistics respecting workmen's
compensation business as are available in the United
States, and we shonld famihanze ourselves with the
laws of other countries on that subject”
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The Programme,

Following reports of Executive and Special Com-
mittees there was interested general discussion upon
matters of taxation and legislation. Addresses

underwriting activities were delivered as follows:
Hon. William H. Hotchkiss, superintendent of
insurance of New York; Hon. Fitz Hugh McMaster,
Insurance Commissioner of South Carolina, Sub-
ject :  Casualty and Surety Underwriters as the
Keepers of the Conscience of the Country; Hon.
George F. Seward, president The Fidelity &
Casualty Co., Subject: Withdrawal of License as
Penalty for Violation of State Insurance Laws;
Edwin W. De Leon, president Casualty Company
of America, Subject I'he Model' Law; W. E.
Underwood, editor of Assurance, Subject :  Where
Are You and Why; Arthur E. Childs, The Colum-
bian National lLafe Insurance Company, Subject :
Standard Provisions in Accident Policies.

Resolutions.

The following and various other resolutions.
offered by the executive comnuttee, were adopted :

Legislative  Work.—Resolved, That the board
approves the work done by the executive committee
in keeping track of legislation, in informing other
organmizations or companies of bills affecting in-
dividual lines, and in contesting bills where the
circumstances warranted it and the purposes for
which this body was organized permitted 1t, and
desires that such work be continued.

Taxation Memorandum.—Resolved, That this
board considers 1t desirable that members of this
board shall continue to distribute the memorandum
on taxation adopted at the meeting of last year

Taxation Tables.— Resolved, That the taxation
tables printed 1 the proceedings of the fifth annual
meeting be reprinted in the proceedings of the pre-
sent meeting

The meeting aiso adopted the following resolu-
tion offered by President Stone of the Maryland
Casualty :

Resolved, That the executive committee 1s hereby
requested to  take under consideration the advis-
ability of bringing about a conference of all the
various msurance interests for the purpose of con-
sidering the subject of taxation, and is hereby
authorized to take such steps with reference to such
a conference as it may deem proper.

The following resolution with regard to the es-
tablishment of a publicity bureau was also adopt-
ed

Resolved, That the executive committee appoint
a sub-committee to work with like committees of
the International Association of Accident Under-
writers and the Detroit Conference with a view to
investigating the advisability of forming a pub-
Licity burean

~

Election of Officers.

President Lottt declined to allow his name to go
before the meeting for reelection

The following officers were elected for the en-
suing year

President, Franklin ]
William B. Joyce; secretary,
treasurer, Eugene 1. Winslow.

Moore; vice-president,

F. 1. Kingsbury;
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Prominent Topics.

The assassination of Prince Ito
15 a serious loss to all the nations
directly or mdirectly interested
in the Far East. To Japan the
blow is a heavy one and to Korea it 1s nothig less
than a calamity. By exceptional natural ability
and by very exceptional traming for a Jap, Prince
Ito was a statesman of the first rank; and he was
animated at once by a spirit of devoted patriotism
and by a broad intelligence which enabled him to
rise superior to insular prejudices.  In the Japanese
progressive school which has been the admiration
of the Western nations no man stood higher than
Prince Ito. The Japanese Government has already
announced that the murder will not prevent the
deceased statesman’s  beneficent  policy regarding
Korea being carried out in its entirety.  There 1s
every reason to hope that the good mfluence of the
Prince in oriental politics will loug®survive him.
Many of our citizens will  remember his visit to
Montreal some years ago, when he made a most
favourable impression upon all who met him

Railroad construction 15 a
Railroad Activity im more accurate mdex to the
the United States. general business outlook than
activity in United States rail-
road shares. President W, C. Browa, of the New
York Central, announces that the company has
placed contracts in the last few days, for $25,-
000,000 worth of new locomotives, passenger and
freight cars, and
more—$85,000,000 i  all—in reducing grades,
straightening curves, and laying new rails, exclu-
sive of $50,000,000 terminal improvements in New
York City. Also the Montreal end of the line
may come in for a share of the expenditure
These expenditures are stated to be absolutely
necessary to meet the demands of business. The
traffic records for the month of September and
October up to date have exceeded anything in the
company's history. The previous high-water mark
was for the first three-quarters of 1907, just before
the panic.

Assassination of
Prince Ito.

Whether or not because Mont-
treal now includes Notre Dame
des Neiges, the author of Our
Lady of the Snows holds
$5,000 of the city’s bonds. This week a letter 1s
satd to have been received at the City Treasurer's
office, signed by Mr. Rudyard Kipling, author-
izing a transfer, so that interest on the stock may
in future be paid in Montreal mnstead of in London,
as hitherto. It looks as though Rudyard's pro-
phetic eye sees the passing of the Lloyd. George
budget.

Rudyard Kipling
and Montreal.

A ruling on an mportant
insurance test case was de-
livered in  Montreal on
Friday last by Judge
Lafontaine. It had to do with the power of the
provincial government over insurance companies
whose standing might not appear to afford proper
protection to the public. It will be recollected that
some months ago a statute was passed authorizing
the Provincial Treasurer's department to hquidate

Provincial Authority
over Fire Companies.

THE CHRONICLE.
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any such company holdmg a Quebec license.  In

{ accordance with this statute, Insurance Inspector

Dostaler took action to wind up La Cie. D'As-
surance Mutuelle du Canada, sinlar measures be-
ing contemplated against certain other provincial
companies.  The smt was made a test case, and
was bitterly contested. The company contended
that it was in good financial condition, and also
argued that the action of the Inspector was wltra
vires. On Friday last Judge Lafontame found
against the company ¢n both counts.

According to the Boston News
Bureau, Mr. Charles M. Schwab
1s very much interested in watch-
ing steel trade developments in Canada.  When
asked as to s opmion of the Cape Breton coal
and steel properties he 1s quoted as replymmg: “All
I can say 1s that I wished T owned them.” The
News Bureau inclines to the opinion that tentative
plans are under way for the formation of a Can
adian corporation to embrace all the ron, steel and
coal interests in the Domimon.  Speaking of the
unlimited ore supplies of the Dominion Coal, Dom-
inion Steel and Lake Superior companies, the News
Bureau gets a bit excited and asks :

“What is to prevent the new Canadian coal, ron
and steel combination from raising another $100,-

Watching our
Coal and Iron.

| 000,000 of capital in England and duplicating the

Gary plant in the Umted States?

At the banquet tendered
Hon. George Foster on (o the Ilon. George K
Canada's Naval Poliey.  [oster, i Winmipeg, on

Tuesday might, he took
occasion to discuss the Canadian navy question.
He said in part:

“As regards the naval programme, one cannot
ay anything definite until the proposals of the
Government are known and the conclusions of the
conference disclosed. The general opimion of the
West seems to be that unless measures are taken
to give efficient and reasonably prompt aid to im-
perial defence the situation will not be met The
state of affairs in Europe and the general unrest
throughout the world, and the situation in Great
dritain itself, are all indications of a time of stress
and danger for which the Empire should prepare
itsel £

From this it may be gathered that both parties
are practically agreed upon the subject of Imperial
defence.

Bank robberies and  post-office
robberies are getting altogether
too frequent in this province.

Bank Robberics,

| The total amount of the thefts may not be very great,

but the fact that so many of these audacious crimes
can be committed and the robbers always get away
safely with the money, is likely to give the Province
of Quebee a bad reputation.  The only remedy is a
smart Provincial Police Fnr(‘(‘_ \‘nmp»m'nl of men who
have had experience in dealing with this class of
crime. It probably would not be difficult to get from
New York or Chicago some men who know the ac
tual criminals. It is absurd to depend upon local
police talent in such cases. |If something 1s not done
the thieves will be encouraged to try their hands in
Montreal next.
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These are days of extra-
ordinarily large expendi-
tures in the railway world.
Take the  $200,000,000
now being expended by the Pennsylvania
Railway in the erection of palatial offices in the
centre of New York, tunneling under the Hudson
River, and other improvements. Now comes the
New York Central with a proposed expenditure of
$85,000,000 and the New Haven and Hartford,
which has just authorized the 1ssue of $50,000,000
of new stock. It 1s sometimes difficult to imagine
how the railway companies can earn sufficient to
meet the enormous charges for interest and other
expenditures

Railway Expenditures
in the United States.

The Hon, 1. P. Brodeur,
Channel Improvements. \inister of Marine and Fish-

eries, during the recent trip
of mspection of the St. Lawrence channel, made the
gratifying announcement that by the close of naviga-
tion the channel in Lake St. Peter will be widened to
450 feet. He also stated that next spring a determined
effort will be made to tear up the rock bottom at Cap
a la Roche.  The representatives of the Shipping
Federation, the Board of Trade, and the Montreal
and Quebee Harbour Commissions who accompanied
the Minmster on his trip were greatly impressed by
the recent improvements in the channel.

In his address to the Women's
Canadian Club at the Royal
Victoria  College, on Wed-
nesday, Sir Wilfrid Laurier
pard a high tribute to the much-abused goverming
classes of England.

He smd: “All honour to the arnstocracy of
England. Iistory does not record a class which
has done better service to any state.  Happy Eng-
land, with its nobles of this century; vital with its
tradhtions of the past and the new principles of dis-
cussion and legislation, they stand as the vanguard
of freedom and hberty.”

Sir Wilfrid on the
British Aristocracy.

The Windsor Hotel directors will
ask the sharcholders for permis-
sion to increase the capital stock
to $2,000,000. The present capital 1s $1,000,000
stock which pays 10 per cent. dividend.  There are
also $000,000 4': per cent. first mortgage bonds
outstanding out of a total assue of $1,100,000
$500,000 of which were withdrawn and cancelled.
Lhe extra $1,000,000 stock 1s to be assued from
time to time as required

Windsor Hotel.

Leon Delagrange, the French
aviator, made a Bleriot mono-
|~|;nn' record  of  Afty-four
miles an hour at Doncaster on
Tuesday.  He travelled a mile and 860 yards in one
minute and 47 1-5 seconds.  1f the monoplane can
accomplish this in its infancy, what will it not do
when it grows up?

I'he London Times 1s authority
) for the statement that when Earl
Grey retires, the governor-generalship of Canada
will be offered to a member of the British cabinet.
This looks as though coming events in England
were casting some very dark shadows in cabinet
circles.

Flying Fifty-Four
Miles an Hour.

British Elections.
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The sweeping victory of
Mr. John Dumphreys, the
Unionist Candidate in the
by-clection held in the Bermondsey division of
Southwark yesterday, is of great importance and
significance. It is not so much that it presages
defeat for the Government in the general elections,
as that it will probably have a decisive influence
in moulding the immediate policy of the House of
Lords regarding the acceptance or rejection of
government measures including the budget. This
in turn will determine the issues upon which the
general election is to be fought. Bermondsey is
a fairly typical London constituency including as
it does large numbers of working men and also of
middle-class suburban residents.

The Hon. A. B. Morine, formerly
Newfoundland. Minister of Finance and Minister of

Fisheries of Newfoundland, ad-
dressing the*Canadian Club at Winnipeg strongly
advocated the entrance of the oldest British colony
into the British North American confederation.
He also expressed the opinion that the desired
result could be brought about within a few years.
We have long been of the opinion that the annexa-
tion of Newfoundland could easily be accomplish-
ed if gone about in the right way.

At a meeting held at the Windsor
Another Carnival [{otel, on Tuesday, it was de-
Threatened.  cided to hold another winter
carnival with an ice palace attach-
ment this winter. Subscriptions to the amount of
$7,000 were announced, but in view of the last
carnival experiences, the cash value of the promises
may be subject to considerable discount. We have
not changed our opinion that the winter carnival
except from the point of view of a very limited
class of tradesmen is a business mistake, and an
undesirable advertisement for Canada.

Bermondsey Election.

The Australian Government is to

Autralian State hold a plebiscite to decide whe-

Debts. ther it shall assume the debts of

the states of the Commonwealth

which amount to £247,074,000 and bear interest

to the extent of £8,830,000 per annum. The prin-

ciple of the plebiscite does not seem to be i strict

justice apphcable in a case of this kind. A pro-

digal extravagant majority may not unnaturally

be quite willing to share debts pro rata with an
economical and prudent minority.

We regret to have to report

Death of the death of Mr. Arthur

Mr, Arthur H. Langevin. | angevin, chairman of the

Board of City Assessors

and one of the oldest and most respected members

of the board. Mr. Langevin was a_brother of

Archbishop Langevin, of St. Boniface, and nephew
of Bishop Racicot, of Montral.

The Union of Canadian Munici-
Cement Merger. palities has asked the Montreal

City Council to join in a protest
against the Cement Merger, on the ground that it
1s practically a combination in restraint of trade.
The matter was informally discussed yesterday
and will be taken up again at a later meeting.
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Mines and Mining.

EiGHT CopALT MINES shipped ore last week.
l.a Rose led with 513,701 pounds The aggregate
weight of ore was 1,391,887 pounds, or 650.04 tons,
as against 743.72 tons for the week ending Oct. 16.

Week end Yenr to
Oct 23, Date

Ore in lbs, Ore in Ibs.
Boffaloseess oo covines 53,200 939,978
Chambers-Ferland.... vosd ob 961,010
City of Cobalt ....... . 1,100,122
Cobalt Central. ...... 655,266
Coningnse .oovee verane 1.420,925
Crown Reserve....... 5,111,066
Drummond .eavess vee 992,100
Keeley... . sapens 96,000
Kerr Lake...... . 120,215 1,885,341
King Edward. ... +8.4800 183,740
La Rese.. . e 513,701 10 911,583
MeKinley..ooues 1,648,424
Nancy Helen... . sotd 124,700
Nipissing. -ceevevvnes 191,800 10,513 418
Nova Scotif.esseeress  Lieens 480,810
O'Brien....c.co00 000 128,100 2 348,740
Peterson Lake ...... sessee 324,040
Right of Way..... 124,191 2,613,226
Silver Queen...o. svese Liiens 685,384
Silver Cliff. ..... esonee 181,820
Temiskaming. covees..  .ooees 2,166,260
T. & hoossee 1,106,260
Trethewey. . Il 71,260
Wettlaufer.. .. 50,000

Total for week..... l,;l9|,827

THE CONSOLIDATED MINING & SMELTING CO of
British Columbia made the following showing of
Ectals produced for September and the year to

ate :

Moxta. YEar.
Gold, 11,903 02.4 ... .. $245,802 | Gold, 33.604 0z......8 690535
Silver, 134,595 0z ,.... 69.889 | Silver, 581,902 oz.... 300,227
Emrv. 575,902 lhe,... 73,818 | Copper, 1,460,525 Iha, 188,342
, 3,471,262 1ba.... 95,769 | Le.d, 10,610,023 Ibs. 289,478

Total gross valune, .$485,273 |  Total gross value..$1,468 682
BriTiISH COLUMBIA ore shipments for last week
were as follows in tons:
Week. Year to Date.
Boundary ....coveiiens corenesens 43,756 1,165,016
Kossland .covee vovniinnn P B L 188,376
Slocum- Kootenay..oovus v vevene.. 3,169 15,036
THE SUPERIOR COURT recently dismissed the
petition of Mr. A G. Fowler Ross, ¢/ al., for a
writ of mandamus against the Crown Reserve Com-
pany, to compel its directors to declare dividends
on the 231,143 shares of stock held by the direc-
tors for the benefit of the company under the
original scheme of organization.

THE RIGHT OF WAY MINES, LIMITED, have 1ssued
a circular to the shareholders requesting them to
forward certificates endorsed in blank to the Sec-
cretary, Mr. E. A. Larmonth, 48 Elgin Street,
Ottawa, to receive in exchange certificates in the
now company for the number of shares to which
they are entitled under the terms of reorganization.

THE CAPITALIZATION of the little Nipissing Sil-
ver Cobalt Mining Company will now be $1,500,-
000. Of the 500,000 shares newly authorized 250,-
000 will be issued immediately at 20c. per share.

THE REFINERY of the Consolidated Company at
Trail, B.C., has been enlarged and will shortly be
ready to treat 130 tons a day.

SILVER was 5036 cents in New York yesterday.

Insurance Items.

Tue Derosit Guarantie Law, of Nebraska, has
been declared void by the United Cireuit Court, on
the grounds that the act not only attempts to exclude
individuals from engaging in the banking business,
unless they do so through the agency of a corporation,
but also attempts to impose upon them, as a condi-
tion to their engaging in the business even in that
form, a duty to make good the obligations of all other
bankers in the state to their depositors. “We are of
opinion that this cannot be done consistently with the
fourteenth amendment to the National Constitution, or
with the State Constitution, and that the act is there-
fore void,” ruled the court,

PRESIDENT MACHUM, of the Life Underwriters'
Association of Canada has issued a stirring letter
to the local associations in which he says:

“The association has as yet only touched the
fringe of its opportunities.  We are just beginning
to realize its power for good. Its usefulness must
and will increase as the field men become more
fully seized of what is being brought about for
their advantage.”

Tug Gazerre draws attention to the fact that last
year in the great city of London the fire brigade ans-
wered 5,828 calls, while in Montreal in the same period
the brigade was called for 1,680. And the population
of London is twenty times as large as that of Mont-
real. Of course, climatic and other conditions differ
greatly in the two countries, but not enough to ac-
count for so vast a disparity in rate of fire losses.

AT A MEETING of the French Fire Brigades’
Federation held at Caen recently, Mr. Edwin O.
Sachs read a paper on the working of the British
Fire Prevention Committee in England and the
safeguards which have been adopted at its sug-
gestion. After some discussion it was unanimously
decided that a special commission should be form-
ed with a view to organizing a similar committee
in France in connection with the French Federation.

VANCOUVER hopes for substantial reduction in
fire insurance rates in its business section at the
beginning of 1910. For some time past experts
have been engaged in re-rating all the risks in the
districts, and it is hoped that by the end of the
year the city will have made the improvements in
water system and fire brigade outlined by the
underwriters.

THE EQUITY, the Independent and the Metropoli-
tan fire insurance companies are henceforth to be
practically under one management with Mr. Wm
Greenwood Brown in charge.

INSURANCE OF Senoor, Prorriprors against loss
arising from epidemic, illness or fire, is the latest
form of “profit insurance” provided in Dritain.

Tue HiLLIARD HOTEL and town Opera House at
Kenora, Ont., were burned this week, with loss in
the neighbourhood of $30,000.

THE G.T.R. STATION at Palmerston, Ont, was
burned this week —loss being n the neighbourhood
of $10,000.

A GASOLINE TANK at Parker's Dye Works, Tor-
onto, injured several employees yesterday, one
fatally.

P ———

o g




-

P i

¥

ST S

L TR ot

LEADING LIFE INSURANCE CASES.

Agent Excceded Authority—Co y mot Liable—An
Echo of Mutual Reserve Life Association.

A number of important judicial rulings - both
Canadian and  British - are summarized in the
detailed annual report of the Superitendent of
Insurance, recently 1ssued. Mention has already
been made by THE CHRONICLE of the decision of
the Quebec Court of Review, regarding himitations
to company hability for acts of an agent who ex-
ceeds his authorty.  The decision, however, 15 of
sufficient importance to be given in some fulness.

Quebec Court of Review Decision,

In review of a judgment of the Superior Court,
Montreal, Curran, |. (rendered the 26th September,
1007, 4 E. L. R. 60), the Court of Review decision
was as follows :

Action was taken by plaintiffs in warranty to n-
demmify them for whatever they might be called
upon to pay by reason of the action of the principal
plamtiff. - Plamtiffs in warranty insured themselves
with the defendant n warranty, at the sohcitation
of one of the latter's agents, and gave the agent
a note to his order in payment of the first pre-
mium.  The agent illegally transferred the note to
plamtff, who, when 1t became due, sued defen-
dants. In calling upon defendant in warranty,
the plamtifis in warranty alleged that the custom
i Montreal 1s for agents of msurance companies
to collect the first premium, and the company knew
the agent had been soliciting the msurance and the
company gave the agent instruction to collect the
first premium on the signing of the apphcation
Ihe plea was a denial of the agent’s authority to
collect the first premium, especially when no policy
was 1ssued, as i this case; further, the note was
signed by plamtiffs in warranty at their own risk;
finally, a demal of any custom in Montreal where.
by agents received the first premium, which cus-
tom, even if 1t did exist, could have no force in
the present case since no policy was ever issued.

I'he Superior Court dismissed the action in war-
ranty under the well established doctrine that the
authority of a general agent is restricted to the
range of his employment and to the acts and
representations which a prudent and ordmarily
sagacious and experienced person might expect him
to do or to be authorized to make in respect to the
particular business entrusted to him, and that this
rule apphies a fortiori to sub-agents, and the court
ated Manufacturers Accident Insurance Company
v. Pudsey, 27 S. C. R. 379. The court further
found that Daoust, one of the plaintiffs in war-
ranty, as an experienced person, having been en-
gaged in the nsurance business as a sub-agent
and that he must have known that when he gave
said promissory note to the agent, payable to the
agent's order, regardless of the company defendant
m warranty, without any qualification of said
agent as agent or otherwise of said defendant in
warranty, he was acting in a grossly imprudent
manner, and gave the note at his own risk and that
the company was mn no way bound thereby

The court also found that as sub-agent of the
company, said agent had no authority to take a
promissory note, made payable to his own order,
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m anticipation, as payment of the first premium on
a policy of insurance not yet 1ssued and on a simple
apphication for the 1ssuance of such policy. The
majority of the Court of Review (Bruneau, )., dis-
senting), was of the opmion that the judgment of
the Superior Court, for the reasons theremn stated,
was right and confirmed it, with costs in both
courts.

November 14, 1908
Beaudom v. Charruan
Assurance Company).

Winding-up of Mutual Reserve Life.

In the winding-up of the defunct Mutual Reserve
Life’s affairs m Canada, the liquidator has had
for gmdance the following decision regarding the
rnights of policyholders and beneficiaries in the
distribution  of deposits and trusts assets. Some
time after the order for winding-up had been given
under the Dominion Winding-Up Act, a question
arose in the Ontario courts as to whether payment
should be made, under policies issued by the
company, to the assured or to the beneficiaries.

Judgment was rendered to the effect that the
intention of the Insurance Act 1s to provide funds
to meet the claims of persons who were resident
in Canada at the time the contract with the com-
pany was made, and that, both under that Act
and the Winding-up Act, the provisions for the
distribution of the fund are directed entirely to
questions arising. as between the company and the
assured and between the Canadian policyholders
themselves; there 1s no interference with rights
which may have been acquired by third persons
against policyholders; and the liqmdator i1s bound
to take notice of assignments of the policies in
respect of which he is making a distribution of the
fund, and also of declarations in favour of pre-
ferred beneficiaries.

Under the Ontario Insurance Act, the assured
may make changes in the members of the class of
preferred beneficiaries who are to take; the right
of any beneficiary is not absolute until he shall
have survived the assured; and the mere accident
that moneys become payable in respect of the policy
in the hifetime of the assured, while it does not
impair, does not accelerate, the rights of the bene-
ficiaries. -

In this case the moneys payable in respect of a
policy were ordered to be paid into court, there
to be subject to control of the assured as of a trust
fund created under section 159 of the Ontario In-
surance Act; and, subject thereto, to be paid out,
on the death of the assured, to the named benefi-
ciaries then surviving.

(May 1, 1909—Sir Glenholme Falconbridge—R¢
Mutual Reserve life Association—Wellington's
Claim 18 Ontario Law Reports, p. 411.)

Quebec Court of Review
Charruan v. Federal Laife

Canaprax - Coinace was  discussed  recently
by the Toronto City Council, and a resolution was
passed to present “a respectful memorial to the
Dommion Government praying for the issue of
an addition of Canadian coinage, to consist ot
gold pieces of $20, $10 and $5; and further, that
for the general convenience of the public, the gov-
ernment be asked to consider the advisability of
1ssuing a larger 5-cent piece and a smaller one-cent
piece than those at present in circulation.”
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Financial and General Items

REPRESENTATIVES OF SHIPPING INTERESTS of
Montreal, Quebec and St. John, N.B., this week
urged upon the Government a proposition for the
construction of dry docks at Levis and St. John
capable of accommodating the largest merchant
ships and war vessels m commission.  The deputa-
tion asked the Government to give an annual sub-
sidy of 4 per cent. for fifty years on docks at Levis
costing $3,500,000 and on one at St. John costing
$2,500,000.

THE ALLAN LINE has signed with the Government
the contract for the new steamship service between
Canada and France; for one year, beginning next
spring. A minimum of 15 return voyages is called
for at $5,555 each, the speed to average 10 knots.
Additional speed up to 12 knots calls for $555
extra per knot.

AN ISSUE OF $3,150,000 of the 7 per cent. pre-
ferred stock of the Canadian Car & Foundry Com-
pany will be made in London on November 4,
through Messrs Fielding, Son & Macleod. The
merger's total capital 1s to be $3,500,000 of six
per cent. bonds; $5,000,000 of seven per cent. pre-
ferred stock; $3,000,000 of common stock.

THE BRITISH COLUMBIA PACKERS' ASSOCIATION
has declared a dividend of 10% per cent. on the
preferred stock, payable November 20. This pay-
ment reduces arrears of dividends on the preferred
by half, leaving only 10!: per cent. to be paid, and
it is hoped that this will be cleared off within a few
months.

THE WRECK of the Donaldson liner Hestia in
the Bay of Fundy, with the loss of thirty-five lives
is the worst marine disaster that has happened in
Canadian waters for some years. Out of forty-
one people on board, only six were saved; the
catastrophe was all but complete.

CARRIAGE FACTORIES, LIMITED, are offering for
public subscription $300,000 of 7 per cent. cumula-
tive preferred stock as previously announced. The
stock will carry with 1t a bonus equal to 25 per
cent. of the common stock.

WINNIPEG WHEAT PRICES yesterday compared
as follows with one week and two weeks ago:

Oct. Dec. May
Oct. 28... 98} 94 994
Oct. 21... X 96} 91 99
OBk T8 vasses soens sine 094 964 1.014

A SuBsIDY OF $250,000 A YEAR is asked by the
Imperial Export Company for a Canadian line of
steamers to ply from Atlantic ports to Australia.
The plan has the endorsation of the Canadian
Manufacturers’ Association.

C.PR. GrROss EARNINGs for September were
$8,323,178 with $3,431,880 net; the net gain over
September, 1008, 1s $1,317,281. For the three
months July-September the net gain is $1,007,738.

THE BANK OF MONTREAL has declared its quar-
terly dividend of 2'2 per cent., payable December
1, to shareholders of November 15,

THE BANK oF COMMERCE has declared the usual
quarterly dividend at the rate of 8 per cent. per
annum, payable 1st December.

THE CONSUMERs GAs CoMPANY, of Toronto, in
its O1st annual report, shows gross carnings of
$1,737,705 for the year ending September 30, 1009,
with net earnings of $004,084. Adding to this the
special surplus account of $70,835 and interest
receipts of $3,200, there was a sum of $684,200 to
be dealt with as follows:

Dividends ..vvesvivaen
Interest..ooevi.vinnees osens
Plant and buildings renewal fund (5 per cent. on

value of plant and buildings in use) oovvuie
Carried to special surplus account ...evveveines

$342,166 77
11,662 62

J0R,548 14

21,931 25
$684,208 78
After fifty years of able service in the company's

eral management, being succeeded by Mr. Arthur
Hewitt.

AT THE MEETING of the creditors of the firm of
Wyatt & Co.,, of Toronto, this week, Mr. G. T.
Clarkson, the assignee, announced that Mr. Percy
Maule, the surviving partner of the firm, proposed
making an offer under which preferred creditors
would receive sixty-two and a half to sixty-five
per cent. and ordmary creditors about twelve and
a half per cent.  The liabilities are about $125,000,
and the assets are in the neighborhood of $60,000.

ties Corporation, Toronto, made a flying visit to
Montreal this week. He states that a fair demand
for municipal debentures continues, and that in-
dications point this fall to a strong market in the
better class of unlisted securities.

SoME $800,000 MORE GOLD was shipped from
New York to Canada yesterday.
S S
NOVEMBER DIVIDENDS.

Among November Dividends payable in Canada
are the following:

SToCKs. Rave 7 Perion.
Montreal Street. coves soessonses 2 Quarter
Rio de Janeiro.. . 1 Quarter
Lakeof Woods,.... . §10 Bonus, year
Tmperial Bank....... . 2% Half-year
Nationale Bank... cesesnene 1} Half-year
Standard Bank ...ooev vennneonnn 3 Hali-year

Boxns.
Dominion Coal..vvesveraninn 2) Half.year
Montreal Sireet .ooev s 2} Half year
Penman’s coce eoisereassossee 2) Half-year
Porto Rico..u.u resene s 2) Half-year
St John RlY soeeee vovnen ceanen ! Half-year

WANTED:—Gentleman aged 27 with 10
years experience of Fire Office work in all
departments, seeks position with good Fire
Office or Broker's Office.  Capable of taking
charge of Office. Excellent references.

Address, X. Y. Z., THE CHRONICLE,

Box 578 Montreal

WANTED: Position as Fire Insurance
Inspector, or Superintendent of Agencies, by a
' young man with experience and an intimate
i {nowledge of Specific Rating.  Excellent Cre-

| dentials.

Replg.

THE GHRONICLE,
Box 578 Montreal.

employ, Mr. W. H. Pearson retires from the gen-

MR. FRANK BLACKADAR, of the Dominion Securi-

J—
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: Capital (all pald up), $14,400,000.00. Rest, $12,000,000.00. Undivided Profits, $358.311.03
: HEAD OFFICE - - MONTREAL

BOARD OF DIRECTORS

: RY, HON LORD STRATHCONA AND MOUNT RovaL, G.C.M.G., G.C.V.0., Honervary President,
t Hown. 81n GroROE DRUMMOKD, K.C.M.G., C. V.0, Mresident, Sik EDWARD CLOUSTON, Bart., Vice-President,
i R. B, ANGUS. HoN, ROBT. MACKAY, E. B. GREENSHIRLDS. JAMES Ross. Sim, THOMAS IlAuoulmuv. K.C.V.0,
Sim (P n-u;;lubonw Davio lounc-u awc R. HosmER
Sin How LoUSTON, Bart., Gemeval Ma A MACNIDER, and S' de B A
S ERAS ¥ H. I::‘-lmru Assistant Geneval Manager, --lﬂumn at Moniveal, e wh
i C. SwrENEY Y-M'-W“lvn/l:uwu“ﬂ;m:'!‘( n;-bu W. K. STAVERT _s.':,;“;m, of By e S 'aa
r. NTRR, Inspacior ‘or tAwest am rifis '™ INSLOW [mspecior o... ,' nehes,
y L " o D. R, CLARKE. /nspector Manl--uhn.-au.l Newfoundland Branches. il
{ THERE ARE 134 BRANCHES IN CANADA
3 ONTARIO ONTARIO—Cont. ONTARIO—Cont. , NEW BRUNSWICK NOVA SCOTIA—COM NW 'Pll\dOVS ~Cont
Allist Lindsa Tweed Andover Rosenfe
1 AI-o?n'llo l.ondm! Wallaceburg Bathurst Jd Saskatoon Sask,
Aurora | Mount Forest Warsaw Chatham olfville Spring Conlee, Alta,
Belleville Newmarket Waterford Edmundston Yarmouth eyburn, Sask,
Bowmanville Oakwood A Grcd;ﬂ;l.“l. PRINCE sow ISL. B'l'\'ll:;“gqc‘g: (3 ;n)
Brantford Ottawa (3 Branches) mnd Fa 1SH UMBIA
- Brockville Paris QUEBEC Hartland nTHWESTPnn Armstron
3 Chatham Perth Buckingham Marysville | A tona, Man Chilliwac!
1 Collingwood | Peterboro Cookshire Moncton !nndon Man, Enderby
i Cornwall | Picton Danville Shedinc Calgary, Alta, Greenwood
- Deseronto | Port Arthur Fraserville $t, John Cardston, Alta, Hosmer
! Rglinton Yort Hope Grandmere ‘Woodstock M-onlon. Alta, Kelowna
H Fenelon Palls Sarnia Levis NOVA SCOTIA Gretna, Man, Merritt,
: Port Willlam Stirling Lake Megantic Amherst Indian Head, Sask. Nelson
i Goderich Stratford Montreal (10 Branches) Bridgewater Lethbridge, Alta, New Denver
! Guelph St Marys Quebec (3 Branches) Canso Magrath, A|u. N, Westminster
: Hamilton Sudbury Sawyerville Glace Bay Medicine Hat, Alta. Nicola
: 4 Toronto (5 Branches) | Sherbrooke Halifax (2 Branches) Oakville, Man Rossland
! Trenton St. Hyacinthe Lunenbunrg Portage a rnhit. Man.| Summerland
: ! Three Rivers Mahone Bay Raymond, Alta Vancouver /3 Branches)
“ INNEWFOUNDLAND IN THE UNITED STATES | Negine, Baek i)
$ 8t Jonn's—Bank of Montreal . R. ¥, Hebden | or
Birehy Con |lhy of Islands)—Bank of Montreal.| new york—{ W. A, Agents 31 Pine St. |
”.AT BRITAL d { 1'.‘-”;}{"1' M. G Mer. | =ies . Seen—
a --M 3 Montreal, 47 Threadneedle Chieago—Bank of Montres +GREATA MgT. w
L“m:nl, ltuc F. W, TAYLOR, Mauager, Spokane (Wash.)—Hank of Montreal " Mexico, D.F.~T, 8. C. BAUNPERS, Manager
IIAT RITAIN: Loxoox, The Bank of England; The Union of London and Smith's Bank, Ltd,; The Lond
‘n‘- 5!’1 ‘ The Nat nnTl’nv'umul Bank of Kngland, Ltd. Livexroor, The Bank of Liverpool, Ltd, SCOTLAND, The l&iolhh"l-.l:::
i Bank and In-clnu
! NK L] .ll UNITED STATES ' Nsw Yok, The ] 1 City Bank ; i 1 Bank of Commerce in New York ;
f‘ i r.’t‘ ll-nk'.am "-T The Merchants Nations! Bank, BUrraro, The Marine National Bank, Buffalo. Sawn Frawncisco, The Pirst :::ll::::

i Bank ; ThcA-.lo(-ll(ovnh Baunk, Ltd,

i Che Bank of British Morth America

Established in 1836. lncorponud by Royal Charter in 1840,
Capital Paid Up - $4,866,666 Reserve Fund -  $2,435,333
COURT OF DIRECTORS
onn H, Bronix, K RicHARD H, GLYN, Faq, Famp Lussock,
! !oll JAMIS CATER, . I'.. A, Hoank, KEaq, C. W _ToMxinsoN,
} H. M Caminxre, Fag. H.J. B, KeNDaLL, Esq. Gro. D. WHATMAN, lnq.
HEAD OFFICE - - - - - 5 GRACECHURCH STREET., LONDON, E.C
A, G, WaLLis, Secretary, W. 8. GoLpmny, Manager,
Head Office in Canada: St. James Street, Montreal.
H. STIKEMAN, General Manager.
H. B, MACKENZIE, Superi ntendent of Branches
! ] MCEACHERN, Superint nt of Central Branches, Winnipeg
JAMES ANDERSON, Inspector, O, K. uowan Inspector of Branch Returns, RO 'I,l.l"f\‘lllr A-iq..l |..m
’ BRANCHES IN CANADA.
i1 Montreal Branch: J. Humsry, Manager. ] R. AMBROSE,, Sub, Manager
: Alexander, Man, Dawson, Yukon Kaslo, BC. NorthVancouver, B.C. st, john, N.1,, Union St.
Asheroft, B, C, Duck Lake, Sask. Kelliher, Sask. Oak River, Man, St. Stephen, N, B,
t Battleford, Sask. Duneans, B.C. Kingston, Ont. Ottawa, Ont. Toronto, Ont.
& Belmont, Man, Estevan, Sask. levm Q. Paynton, Sask. *King and Dufferin
‘ Hobeaygeon, Ont, l'enclon Falls, Ont. bondon Ont. Quebec, P.Q. “ Bloor & l.ansdowne
' § Bow Island, Alta. Fredericton, N.B. linmillon.kmd “ John's Gate Trail, B, C,
HE Brandon, Man, Greenwood, B.C. “  Market Square Raymore, Sask. Vancouver. B, O
U R Brantford, Ont. Halifax, N.S. Longueuil, P'.Q. Reston, Man, Varennes, Qne.
3 Burdett, Alta. Hamilton, Ont. Montreal, P. Q. Rossland, B.C. Vietoria, B. C.
& Cainsville, Ont, “ Westinghouse Ave “ 81, Catherine 8¢ Rosthern, Sask. w..'fmnw Ont,
! Calgary, Alta. Hamilton,Victoria Av. Midland, Ont. Semons, Sask, Weston, Ont.’
Campbellford, Ont.  Hedley, B.C. NorthBattleford, Sask. 8t. John, N, B. Winnipeg. Man.
Darlingford, Man, AGENCIES IN THE UNITED STATES. Winyard, Sask.
Davidson, Saak. New Yonx 53 Wall Street, . M. J, McMicuati & W. T. OLivax, Agents Yorkton. Sask
SAN FRANCISCO, 120 Sansome Street, J. C. WeLsH and A, 8, IRELAND, Agenta CHiCAGO, Merchants Loan anu Trust Co.
LONDON BANKERS: The Bank of England. It-u Glyn l Co.
FORKIGN AGENTH: Live 1—Bank of I.lwn‘. jonal Bank of land, Limited and ch !
Bank of Ireland, Limited, and branches . Netional nk. Limited, and Branches. Australis—Union Bank ol ‘l‘ﬂ'h. U-hﬂ. llu.
Zealand—U -h- Bank of Australis, u-md India, China l-d Japan—Mercentile Bank of India I.I-Il ldh.-c.b- ial Ba
r-m-cmn Ly Credit Agents u.:l the Colonial Bank, London and W
R --“ cm-m Notes for Traveliors avaliabis 1o .u parts of the World., Drafts on South Africa and u\ uh-, huu-‘

588 1



OCTOBER 20, 190(¢

THE CHRONICLE.

Stock Exchange Notes

Thursday, 28th October, 1009,

After a week of comparatively dull trading, in  which
Dominion Iron Common and Montreal Power were the |
only really active stocks, the market closed at a general |
recovery irom the loy point, but shows an allround decline
from last week's level, prices being off from a fraction to
in some cases almoit four points. Montreal Street figured
more prominently than for some time past and on sales of |
some 1,181 shares so'd down to 204, recovering to 207, a |
nett loss of 3 1-2 po'nts.  Detroit Railway declined to 64
and Canadian Color:d Cotton is 2 1-4 points down, closing
with 50 bid. Dominion Iron Common after selling down
to 35 1-2, closed with 37 1-8 bid, a loss of 1 1-4 points
and 8861 shares chinged hands. Crown Reserve is off
another 25 cents and closed 5.35 bid on transactions involy
ing 10,335 shares. The recent decline from the high levels
established throughout the list, has not caused any panicky
selling, although it is likely that the rapid advance has been
checked for the tim» being. The Bank of England rate
remains at five per cent,

Call money in Montreal, .. 4} to b
Call money in New York. 47
Call money in London ....0 . 1} to 5%
Bank of Englund rate. . 5%
Condol® coss sovese sovevassos 824%
Demand Sterling.ooees caue 0§y
Sixty days' sight Sterling. ..o ..., 8%%
The quotations at continental points were as follows : —
Market. Bank.
Parisecsce sosses sesevesesenesosscececese 3 15:16 3
Berlin, 41 5
Vienna.. 34 4
Amsterdam..oeaeee 2 13-16 3
Brussels.cooe seessossss snsesecone o 3 33
Summany oF Week's Saves Axp Quorarions,
Closing Closing Net
Security, Sales. bid. bid, change
Oect. 21st to-day
Canadian Pacific..ovveves. 1,010 183} 1843 + 1
300" Common ....ve . .0a 108 o 1363 -,
Detroit United. .ovsvevanses 835 671 64 — 3
Halifax Tram ......... vis 29 110% 1164 -}
IHimow Preferred ... ... 024 92 e |
Montreal Street . 2103 XD 207 XD — 3}
Quebec Railway:. 510 66 64 Xb— 2
Toledo Hailwavs. R o . -
Toronto Railway. . 1,026 123} 1224 — f
Twin City . 835 1074 XD 107 XD — )
Richelien & 9556  ¥5} ®6} + 1}
455 100} 93 -8
300 120 120 - ..
Dom. Coal Com.evvvvun.. 935 91} 90 - 1}
Dom, Iron Common... .. 8861 568} 574 L |
m, Iron Preferred..... 1.122 132 131} - 1
Dom. Iron Bonds. ...... .$40,000 95 954 + 4
Lake of the Woods Com.... 265 144 1434 — 1}
Mackay Common.... . 8l 01} 90 - 1}
Mackay Preferred......... 99 75 144 e |
Mexican Power .. ...... 100 .. o8 - e
Montreal Power ..... ....5,6717 123} 1234 + 1}
Nova Scotia Steel Com..... 385 70 70 - .
Ogilvie Com .. covves vures. 350 138} -
Rio Light and Power. .... 27 .. oo T
Shawinigan «ee «evvae ke . 92 XD — ..
Oan, Colored Cotton 300 614 59 — 2}
Can. Convertors.. . " 44 43} - 4
Dom, Textile Com........ 1,128 763 (L -2
Dom, Textile Preferred ... 200 106} 106 -}
Montreal Cotton...evs.oes 193 130 129 -1
Penmans Common....... 476 57} 16} -1
Crown Reserve..oo...ev00s 10,335 5,60 5.35 - 25
Nipissing.coees coveneinens 100 o, . -

MoxtrealL Baxk Crearixas for week ending October 28th,
1909, were $36,288,013.  For the corresponding weeks of 1908
and 1907 they were $29,992,707 and $29,376,111 respectively.

Toroxro CLrariNas for week ending October 23,1909, were
$27,041,465.  For the corresponding weeks of 1908 and 1907,
they were $25,285,089 and $20,798,295 respectively.

Orrawa Baxk CrLrarings for week ending October 28, 1909

were $3,151,345. For the corrnrmdin: weeks of 1908 um‘
1907 they were $2,848,785 and $2,245,547.

Traffic Earnings.

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

tiuano Toonk Ramuway
Year to date, 1907 1908, 1909, Increase
Sept. 30 ..... $33,138,124 $28,184,202 $20,515,530 §1,361,238
Week ending. 1907, 190K, 1909, Increase

Octe 7 .. .... 920606 817,362 902,717 85,415
“ 14 oo 935,632 840,583 014,860 74217
¢ 2ieeeeees 44,39 811,160 904,674 63,614

Caxapiavy Paoirio Ratuway.
Year to date, 1907, 1908, 1909 Increase

Sept. 20......$51,578,000 £43,791,000 457,222,000 $2,4:11,000
Week ending. 1907, 194 19 Increase

Octs Teveevees 1,497,000 1599000 2,175.000 576,000
“ 14,000 . 00e 1,501,000 1,611,000 2,138,000 527,100
O 2veenees 1,641,000 1,693,000 2,147,000 454,000

Casanian Nowraeay Rannwav,
Yenr to date. 1907, 1908, 1909, Increase

Sept. 30..... $8,032,600 $6,082,100 §6,761,200 £679,100

\\'ﬂ‘k ending. 1907, 19 R, 19, Increase

Oct. T.vesrses 182,600 216,400 TH8.200 51,500
6 14ieescees 208100 265 300 300,600 15,300
“ 2ieeecess 230700 275,500 428,100 52,300

Dereri, Sovrn Snore & ATLANTIC
Week ending. 1r, 194 1909, Incrense

Och.  Tessssaes 65,048 56202 TA529 20,327

O ot 63108 59,138 70,616 11,378
Moxtrear Streer Ramnwav,
Year to date, 1907, 1998, 1909, Increasa

Sont. 30..... $2,621,126 $2,630,644 $2,84 1,62 $163,980

eek ending. 1907 1904, 1909, Increase

QOct. 7. o 70,966 69,856 17,028 7.172
“ 14.. 69,647 68,918 TR, 795 09,817
L% Nl 70,871 73,233 15,363 2,130

Toroxto StrReer RaiLway.
Year to date. 1907, 19 8, 199 Increase

Sept. T... ..o-  $2,528,163 $2,620,222 $2,857,201  $2258,069

Week ending. 1907, L9s, 1909, Incrense

Oct. Teooonooe 67,108 67,732 74,823 7,096
“ 14000000 65,830 67,82 76,274 8,392
LT T et 65,151 69,429 73,950 1,530

Twix Crry Raeip Traxsir Compaxy.
Year to date. 1907, 1908, 1909 Ineresse

Sept. 30....0 $4.512,201  B4,717421 85,124,207 $406,850

Veek ending. 1907, 19 8, 1909 Increase

Oct. Tevesrore 119,318 123,959 12,425

“ 14000 o0 114,249 124,927 1436
Derrorr Uxitep Raimway,
Week onding. 197, 1904, 1909, Increase

Oct. Toveeeoss 132,839
“ 14.e0es oo 132,813

Havpax Erkorrio Tramway Co., Lro,

Railway Receipts,

Week ending. 1907. 1904. 1909, [ncrease,
4,807 3,349 5,388 209
2,868 3,101 4,001 700
2,878 3,407 3,400 2

Havaxa Kreorwio Rannway Co,

Week ending 1908 1909 Increase

Ok, 3iriss 31,030 38,293 4,203
10 sieee 45614 35,078 060
“ 1Teeeeee 33,859 37,769 3,910
® 2400000 34,656 38,229 3573

Caxapiay Baxk Crearixas for week ending Oct. 21st, 1907
were $127,763,633. For the corresponding week of 1905 they
were $94,643,608.

Tae BANk oF EXGLAND statement this week shows reserve
to have decreased by £349,000 to £21,973.000. The rati»
of reserves to liabilities decreased from to 47.58 p.c. 45,80 p.c.
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LONDON &
LANCASHIRE

FIRE

INSURANCE COMPANY

ONTARIO AND NORTH WEST BRANCH

8 Richmond Street, East, - TORONTO

PROVINCE OF QUEBEC BRANCH

164 St. James St., cor. St. John St., MONTREAL.

A
\\\\\\\\\S THE

LONDON &

LANCASHIRE
- GUARANTEE &
* ACCIDENT COMPANY

OF CANADA

HEAD OFFICE - - - TORONTO
MONTREAL BRANCH: Thomas F. Dobbin, Resident
Secretary, 164 5t. James St.

QUEBEC BRANCH : C. E. Sword, Resldent Secretary,
81 Se. Pol-r St.

WINNIPEG BIANLIII A. Blake, District Secretary,

-8 chncviy Block.

THE ACADIA FIRE INSURANCE COMPANY

ESTABLISHED A.D. 1862,

CAPITAL SUBSCRIRED, . $400,000.00
CAPITAL PAID-UP, - $300,000.00
Total Cash Assets as at I)n. Jlsl |llll$17" 574.63
Uncalled Capltal - 100,000.00

$674,5674.63
Liabilities, lacl, Relnsurance Reserve 71,210.22

Surplus as to Shareholders . - $603,364.41

OF HALIFAX, N.S.

For Agency Contracts, Ontario and Quebec apply to
BRANCH OFFICL, 260 ST. JAMES ST , MONTREAL
W. J. NESBITT, Supt. of Agencies
MANITOBA, ALBERTA and SASKATCHEWAN
THOS. BRUCE, Resident Manager, Bu!man Block, Winnipeg
BRITISH COLUMBIA
CORBET & DONALD, Gen Agents, Vancouver,
TORONTO OFFICE, 12-14 WELLINGTON STREET EAST,
BURRUSS & SWEATMAN, Gen. Agent

T. L. MORRISEY, Manager, - - Montreal

WESTERN

ASSURANCE COMPANY
Incorporated In" 1851

ASSETS, $ 8 3 $3,130,384.82
LIABILITIES, : : ¢ 887,495.86
SECURITY to POLICY-HOLDERS, 2,242,888.96

LOSSES paid since organization of Com-
pany . A . . . $51014,051.79

DIRECTORS:

How. GEO. A, COX, President

W.R. BROCK and JOHN HOSKIN, K.C , LL.D.
Viee Presidents

W. B, MEIKLE, Managing Director
RO T BICKERDIKE, M. P

D B, HANNA Z. A. LASH, K C,
ALEX. LAIRD GEO A MORROW
AUGUSTUS MYERS FREDERIC NICHOLLS
JAMES KERK OSBORNE 8ir HENRY M, PELLATT
k. W. 00X K. R W0OD

HEAD OFFICE, TORONTO

THE MUTUAL LIFE

Insurance Company of New York

OLDEST STRONGEST
IN IN THE
AMERICA WORLD

Largest Margin of Assets in
Excess of Legal Liabilities,

No Company more FEconom-
ically Managed to-day.

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

For terms to producing agents address :

GEORGE T. DEXTER, 2nd Vice-President

34 Nassao STrerr, New York, N. V.,
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List of Leading Stocks and Bonds

REPORTED FOR THE CHRONICLE BY R, WILSON-SMITH & CO., 160 S7. JAMES STRELT, MONTREAL
conncrln T0 ﬂunsnu. OCTOBER 28th, 1909,

Closing
BANK STOCKS. rivces or
st sale,

Asked, Bid.
Rritish North Amerie: . “ee s
Canadian Bank of Cor
Dominion

Fastern Invnlhlpu 160
Farmers, .
nilhm
Ingn vos
llnlln' Bank of Canada e venns
Imperial . . XD
ll Bangne
srehants Bank of O an 1068
2004
2004 20

New Brunswie
Northern Crowy
Nova Seotia
Oraws

Provineial Bank “of Cmi

Quebee

Royal .,
Standard
St, Stephens

St. Hyaeinthe..
Nterling,,
Torento s v s
Traders ... FNE aFe 6

Union Bank of Halifax ...

Union Bank of Canada . .
United kmpire Bank ... 00 oans

196" 136

MISCELLANEOUS

Bell Telephone ......c0 coo cove oo
B I'm-L--n Assn y .

do upn pref.
Com, ...
Can. ( ulured Cotton Mills Co.
Canada General Electrie Com ... .. ENAPOsY |
Pl . £
Canadian Pacitle ..., ah 191 184}
Canadian Converters ., . .. . 4O 34
Detroit Electrie St .. o.vin coven o0 ceee B4
lbunnnl.ul Coal Prferred .. ... ceese - NR 106
Common, ., ... . L T |
Ilmullnlul ‘lalule Lo, O um - . " kL

Dom, Lron & Steel Lmn Ao b7 86

do PH.... coiveeecns L §
Daluth 8. 8. & Atlantie | l'ﬂ WI'
do Pia o | |
Halifax Tramway Co .., . .
Havana Eleetric Ry Com ., .. XD
il
Himois Trae, PR | %) oy
Laurentide Pape 130 123}
do Prd . . wee 183§
Lake of the Woods Mill Co. Com . AL ER N
do do P ...
Mackay u-mpnnlec Com | I"I.. %04
P . n I
\l--ﬂcan Lllhl & Power Co . 72 e
linn. St. Paul & S8.M. Com.. .., ., | 137 ...
do T Y.
::ontnl: ; lotton (o, ss vos ver]| ssee 300
ontreal Light, Ht. & ¥ vense] 108 AEN
Moutreal Steel Work, Com ... ... .. | ’ i
do @ P ... o0 | esoe’ oue
Montreal Stroot Railwa, | 3
Montreal Tel h ,. ’” ”‘.'
Northern Ohio K Oo, v 0}
North West Land, Com . . Nes TR |
N Scotia Steel & Coal Co, Com ... .. S L
do | .
Ogilvie lelr Mills Com o l
P oi]
Richellen & Ont. Nav. Lo . 86}
Rio de Janiero. ..., .. . .
:;w Paulo l
hawinghan Wa' g 1
St ol m';m'u;f :-l o boah e ML
Toledo R C IA ‘o, eso8 |
Toronto 123
Trinidad Eleetrie Ry .
Tr, ('ldsy Ry, Co, Com .
d ... ; S ..
Twin City Rapi | Transit ¢ XD w7 Wi
do Preforred ool o
West India Elee,
Windsor Hotel "z
Winnipeg Eleetri, cen

100
100
100
100
100

100
100
100
100
100

Revenue

600

s
4
3w

1%

514

S ¥ 35

= -
=

LR
L
508
416
L34
4%
b33
LR
a0

Capital
suberibed

$ |

4 866 66

10,0000 |
3,050 700 |

3,000 006

1,070,000
2.5, nm'
2,500 mn
1081 00
5100 0%

1,999 530
6,000 (0w
1000,
8,500,000
140,000

70,00
2,27 500
3,000, (00
B000, 000
1,000,075

2,50 (00
400,800
1,020 550

200,000

12,5 0,000
6350 0
38,1 00

1.511,100
270 0

4,700 000
1,452 385
145,016 000
1,733,500
12,500,000
3,000,000
15,000,000
5 000,000

1 A58 088
20,000,000/

5,000,000,
12,000,000]
10,000,% 0

1'360,000

700, tlll

.-s_nm,nm
5,0 0,04
1,600,000
1,200,000
2,000,000

5,000,000
|

2,000,000/
2,500,000
2,000,000
3,112, o0
25,000,000

Capital
pakd up

s
4 866,606
10,000 000

6, 'NII o

1000 000
3,500 000
40 000

750,000
220018
5,100,000

1000, 000
1000000

2,500,060
RO
104,67

200,000

09 010
841,800
1,000,000
L an

1,500,000
3,201,970
505,965

12,500,00
636 000
65,000

1611400
2,700,000

3,000,000
15,000,000
b 000,000
1,805, 08%
20,000,000

1 .'.- m:mw

10,000 1 0¢
1,360,000
7
b‘(lll.'ll’i‘
4,675,000
1.600 000
1,200,000
2,000,000

9,100,000/
6, M-l 00
800,000,

Rest
Fund

$

2,481.313
ﬁflll'lll
4 082,070
2,000 000/

2. Ml\

2,15, am
243,053

5 000,000

¥ 3
Per cent’ “‘ Rate of ‘

of Rest

e "."‘ “l' Dividend

" o
00
125,06
6.0

0.0

1,070,000
4000 000
1 000,000
BA00, 00
12,000 004 |
1,312.500|
20000
K400 iy
300,000
300,000

1,290 000
® 018,970
2220465

55,100

100 00
100 00
83,143

| 64 1 April, October,

When Bividend
PAYR

| Annual

Per cent

7 [April, October,
8 March June, Sept. Dee.
2 ' April, July, October
8 \|vr|l, ¥, Detober
| . I R .
|10 Mareh, June, Sept., Dee.
8 March, June, Sept., Dec,
6 March. June, Sept , e,
- n Feo., May, Augu-t, Nov.
7 Feh., May, August, Nov
N March, June Sept, Dec.
8 Jan., April, July, Oetober

10 Lran., April, July, October
10 March, June, Sept., Dee.

" Jan,, April, July, October
a .lunuurv. July,

[ 12 Tan., April, ||v October
1 Sept., hee

1
Jan, April, July, October

5

7 Mareh, Juro, Sept , Dee.

10 Jan,, April, Octobor
: %
5

Fob,, May, Aug. November
March, Septomber,

i Feb., May, inlullnt Nov.
10 March, June, Sept..

| Jan,, ‘\prll. July, Oetober
8 Feb., May, August, Nov.

7 lurn Il, June, Sept., Dee
4

8 Llan. April, July, October
7 Cumulative. | In arrears
[ 7 | de 10§ p.c.
U March, Jane, Sept, Dee.
| 7 Jan., April, July, October
7 [April, Vctober

February,
Jan,, April, July,
Jan,, April, .Iuly,
‘Jllb L April July, Oc

T Cum,

In arrears 5 p.o.

Dee,

6 ’l April, July, October
1 |n|l.|l| Illv_

6 Jan, A;-rll July, October
0 , April. July, Octobes
7 Fe runry. August.

7 {Jan., April, July, October
6 \pr “ﬂ(llll“nnlﬂc! KLU
1 ‘“lr(“l June, Sept,. Dec.
4 Aprily .lulv e tober
4 April, July, October
4 lan., April July, October
6 |April, Octo

7 April, October,

ki i\llvch June, Sept. Dee,

| / Feb,, \Ily.An‘u-t Nov,
1 .Iunury ,

7 Jan., Ayrll July, October
10 Feb,, \hy,huanl Nov.
L] April, July Jetober
2 h, June, Sep!

Jan,, Ap! Tuly, o«-mhor
ﬂlreh September.

\!Mrh. June, Sept,, Dee
Maren, «Iulw, N«vp( Dee.

L]

5

g

5

4 .
0n Jln April, July, October
[} Jan., April, July, October
6

7

b

f

h

7

Juno, December,

* Lann., April, July, October
|an., April, July, October
[dn., April, July, October

Feh,, May. Angust, Nov
Jan., April, July, October

s laan., April, July, October
10 ‘ ay, Novembe

r
Jan,, April, July, October

e r——

e T E——

——

e

-

i
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LlS'l' COntlnued

Rate
Closiag |me. i
" Quotations Amount hen interes
BONDS. i b, outstanding due,
Asked.| WA |
Bell Telephone Co. ...... ve | we 5 $3,363,000 1st Oct. 1st Apl

Can. Colored Cotton Co... 100 99 6 2,000,000 2nd Apl. 2nd Oct

Dominion Coal Co....... 9N 9 b 6,175,000 18t May 1st Nov.

Dom. Iron & Steel Co..,. -+ 95} b 7,074,000 18t Jan. let July

“ 2nd Mortg. Bde.. .. 6 1,968,000 1st Apl. 1st Oct
Dom. Tex Sers, “A™,,.. 97 06 6 758,500 1 March 1 Sept.
“ “B".... .- 98] 6 1,162,000 "
“ “o”,... 96 950 6 1,000,000 “
“ o1 TT] L Y 450,000 “
Havana Eleetric lewn\ oo [ oo b 8,311,561 1st Feb, 1ot Aug.
Halifax Tram. coviiainns ve | oo b .,(m 000 1%t Jan, 1st July
Keewatin Mill Co.cavvuus o+ | o, 6 750,000 15t March 1 q.pn

Lake of the Woods Mill Co. .. 110 6 1,000,000 18t June 1st Dec.

Laurentide Paper Co..... o 110 6 1,036,0002 Jan, 2 July.
Magdalen Teland. .. ..... 6 267,000 3" Jnve 30 Dee.
Mexiean Electric L. Co.. .. 5 6,000,000 15t Jan, 1st July.
Mex. L't & Power Co ... 82} 5 12/000,000 1st Feb. 1st Aug.
Montreal L. & Pow, Co.. .. 4} 5,476,000 1st Jan. lnlJuly

1,500,000 1¢t May 1¢t Nov

Montreal Street Ry, Co... 100 .. 3
2,282, ‘0001 Jan. 1July. }

N. 8. Steel & Coal Co.... .. .. 6
N. 8, Steel Consolidated.. .. .. 6 1,470,000 1 Jan, 1July.

Ogilvie Milling Co.vvvuns +. 114 6

1,000,000 1at June st Dec.

Where Interest 1 Date of

payable. Maturity. REMARKS,

Bk.of Montreal, Mtl.. April lat, 1925
| April 2nd,1912

“" o
“ “ | April 1s1,1940 Redeemable at 105 and

Int after May 1st,1910
Bk. of Montrea!, Mul.. July lst, 1929

Bk, of Montreal, Mt ooesivaneinns $250,000 Redeemable

Royal Trust Co , Mil. March 15,1925 Redeemableat 110and
Interest,

“ " “ Redeemable at par

after 5 years,

“ “ “« Redeemable at 105 and
Interest,
“ “ - “ “

52 Broadway, N.Y... Feb, 1st, 1952 Redeemable at 105
Bk. of Monireal, \lll. Jao, 1st, 1916
Royal Trust, Mtl.... Sept. lst, 1916 Redeemable at 110

Merclmntn Bank of
Canada, Montreal.. June 1st, 1923
Bk. of Montreal, Mtl.| Jan. 2nd, 1920

“ [ July 1st, 1935
Feb. 1st, 1933
" “  Jun, 1st, 1932  Redeemable at 105 and

Int. sfier 1912,
May 1st, 1922
7.B. of Halifax or B. July lst, 1931 Redeemableat 110 aud
of N.S.Mtl.orToronto. Interest,
July 1st, 1931 Redeemable at116 and
Iot. after 1912,
Bk. of Montreal, Mtl. July 1st, 1932 Redeemable at 105and

‘ Tnteresi.

Price Broa...... RPN o105y 6 1,000,000 18t June lst n,c_‘ ..... e eevenssnecens|June 1at, 1926 | coveieveninsvivenans

Rich, & Ontario - 5 323,146 March 1 Sept. [ ceees TR . e l " “esas sasaseressaens
Rio Janeiro, coveesvivnne| o 5 23,284,000 Jan. 1 Jnr . vervses| Jan. Tot,’ |9*5
| L l% or (‘ Clnndon 4 . 9
,,,,,,,,, . 0 J 1 Dee. | Nat, Trost Co,, Tor.| June 1st, 1929 |
iR . 220‘(’,3‘3{:: Toiv® 1 Jan. |Bk. of Montreal, Mul.| Jun. Ist, 1927 |
Winnipeg Electric.......| .. 104 5 {3000 000,1 July 2 Jan. do. Jan. let, 13‘36'

Union Mutual Life Insurance Co.

Of Portland Maine.
FRED. E. RICHARDS, President.
Accepted value of Canadian Securities held
by Federal Government for protection of policy-
holders, $1,206,376.
All policles Issued with Annual Dividends on
payment of second year's annual premium,

Exceptional openings for Agents, Province ol
Quebec and Eastern Ontario.

Apply to

WALTER 1. JOSEPH, Manager,

131 St. James Street, Montreal.

London Guarantee & Accident
Gompany, Limited.

Bonds Issucd Insuring Cmployers and
Corporations against loss through the
defalcation of trusted employees. Bonds
for legal scs. Administrators’ Bonds
Lisbility Insursance. - . - '

Meatreal Adent -
W. Nayae McCombe - Casada Life Bldg.

Iring)

German American
Insurance Companp
New Pork

STATEMENT JANUARY 1,190090

$1.500.000

RESERVED FOR ALL OTHER LIABILITIES

1.980.1=4

5.467,353
14,797,077

AGENRCIES THROUGHOUT CARADA
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DOMINION COAL CO. 5°/, BONDS.
DOMINION IRON & STEEL CONSOL- SUGARS
IDATED 5°/, BONDS.
NOVA SCOTIA STEEL & COAL The best are the cheapest
*/, BONDS.

Ask for and see that you get

We can offer any ol the above
Securities at market rricc in
blocks to suit either small or large
investors.

R. WILSON-SMITH & CO.
160 ST. JAMES STREET, MONTREAL

BritiSh American EXTRA GRANULATED and oth
A and other
Bank NOte CO. Ltdo grades of refined

HEAD OFFICE :
Wellington Street, OTTAWA, Canada Supply your customers with only

Most modern and complete appllances for the production and the best sugars obtainable.
tection against counterfeiting of BANKNOTES, BONDS, CHECK
ERTIFICATES, POSTAGE and REVENUE STAMPS and all Docu- IT WILL PAY
ments of A .m.', value. e ————

The Work executed by this Companv 1s accepted by the

LONDON, NEW YORK, BOSTON MANUFACTURED BY
and other Stock Exchanges.
i o= | | The Canada Sugar Refining Co., Ltd.
® BLEURY STREET. - MONTREAL MONTREAL. QUE.

TRADERS' BANK BLDG. -~ TORONTO

CHIPPENDALE EFFECT.

A NEW FEATURE IN

“MACEY’ SECTIONAL BOOKCASES

SOMETHING FOR VARIETY OF
A SECTIONS,
LITTLE BETTER, ARTISTIC
A
LITTLE NICER, WPYRCES,
A MECHANICAL
LITTLE RICHER FEATURES,
than the type of WORKMANSHIP
SECTIONAL ANDTI""I:“II
BOOKCASES « MACEY "
which has heretofore LEADS THE
been on the market WORLD

OUR “MA_EY ' BOOKLET S8ENT FREE ON REQUEST,

CANADA FURNITURE MANUFACTURERS

LIMITED,
General Offices, WOODSTOCK, ONT. =—=

Wholesale Show-rooms, Toronto and Winniped.




e .

1612 I'HE CHRONICLE.

OCTOBER 29, 1G0g

THE CANADIAN BANK
OF COMMERCE

$10,000,00
Rest - - - - 6,000,000

HEAD OFFICE: TORCNTO

BOARD OF DIRECTORS :

BR WALKKR, Hsq,C.V.O,LLD ROBT, KILGOUR,Esq., VicePres,

Presiaead HON. LYMAN M )()'H(n
HON. GRO A, COX FREDERIC NICHOLLS, Ksq
MATTHEW LEGGAT, K-q. HON, W, C. KI)WAR!)H
JAMES CRATHHRN, . Z. A. LASH, Ksq, K.C  LL.D.
OHN HOSKIN, Rna KC LL.D, B R . WOOD Es -
} W. FLAVELLE, ~q., L I D HON.J. M. GIBSON K C, LLD
A KINGMAN, Hsq.

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

Paild-up Caplital R

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

Montreal Office: H. B. Wllkw. Manager

Loandon (r.a..a; omu 1 2 lnmbnl Bireet, K.C.
H. V. F. Jones, Manager.

New York Office 1 16. Exchange Place
Wm. Gray

C. D. Mackintosh { A8et8

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

THE MOLSONS BANK

lucorporated by ot of Parllament, 1855,
Capltal Pald Up . . . . $3,500,000
Reserve Fund . . . . . 3,500,000

BOARD OF DIRKCTORS,

8 M, Ewing, Vice-President
. ). P. Ciranonn
0 MoLsow, Gro. K. DRUMMOND,
Cuas. B, Gorpox
Jamus Huvior, General Manager
A. D DurNroRD, Chief Tuspector and Superintendent of Branches.
W.H Dna W.W, L. Cuirmax, J. H. Camvrsnir,

Wu, MoLson Macen on, President,
WM

H. Max

H. A, Hanwins, Assistant Inspector

Maeter Kiviere du Louy
AGENTS IN ALL THE PRINCIFAL CITIES OF I'IIE WORLL

Mechanios National Bank
@@ Collections made in all parts of the Dominion. and returns prom:

Travellers’ Circular Letters isaned, avallable in all parts of the Weorld,

;-‘Qr(ov Asst, [nspectors

BRANCHES
ALBERTA ONTARIO- Cont,ONTARIO —Cont QuUEBE(~Cont.
Calgary. Forest Simcoe. Lachine Locks
Camrose rankford Smiths Falls Montreal—
Kdmouton Hamilton St Marys. St James Street
Lethbridge ames Street SL Thomas St Catherine St,
lll"lll o n:rl Hranch o Hast Knd Beh Market & Ha .
ensall, oronto bor Branch
OOLUMBIA Highgate Bay St eet St. Henrl | reh,
Iroquois Queen St W, Muisonneuv.
Kingsville. Trenton, Cote des Neiges
* Kirkton Wales Pierreville
Lambton Mills West loronto
London, Willismsburg. ikhmo-d
Lucknow Woodstoca .} Roberval
Alvinston Menford Zurich St Cesaire
Ambherstburg Merlin sorel
Aylmer llon--l-m. QUEBE( Ste, Flavie Statios
Norwich, Arthabasks, St Ours,
Ottawa Chicoutimi Ste Thertse de
Owen Sound Drummondville Hininville
Drumbo Port A hur, Knowliton, Victoriaville
Duatton Ridgetown Fraserville and Waterloo

London. Magland Agents, Parts Bank, imited New York Agenty

remitted at lowest rates of exchange. Commercial Letters of Cvdﬂ:‘-z

Merchants' Bank of Eanada

Capital Paldup ... ... $6,000,000
Reserve Fund and Undivided Profits $4,400,997
HEAD OFFICE, . . MONTREAL

Board of Dlmlon
President, Sir N. Moatagu Allan. Viee-Prosident, )onnn Hodgson, Esq
Directors—Thos, Lon r‘qA F, Orr Low F. Smith, Ex
H, A Allan, Esq. O, & s, Eaq, Ale Inrnel, r)q I( W. Blackwell

E. I Hebden, Ueneral Manager.,
T E Mereir, Supt. of Branches and Chief Inspector.

Inspectors
J,J Ganroway
FINUOAN M. J. MANNING
Branches and Agencies
Ontario
Aeton Hespeler Ingersoll Mitehell St, Thomas
Alvinston Fganville Kineardine Napanee Ars
Athens Elgin Kingston Oukville Thamesville
Belleville l"lon Lancaster Orillia Tilbury
Berlin Finch Lansdowne Ottawa Toronto
Bothwall Fort William Leamington  Owen Sound “ Parl, St
Brampton Galt Little Current Parkdale Walkerton
Chatham Gansnogue Loudon Perth Watford
unuwunh Georgetown  Lucan Prescott Westport
hesley Glenooe Lyndhurst Preston West Lorne
l,ro.cnun Gore Bay arkdale Renfrow Wheatley
Delta Granton Meaford Strattord Williamstown
Hanover Hamilton Mildmay St. Eugene Windsor

8t. Geurge Yarker

lo-lrul (Head Offoe) St Junu%lros; Beauharnols  Bhawville

266 8t. Oatherine Sireet East Lachine Sherbrooke

od 32 St Ostherine Stree West Quel St. Jerome
" 1330 St. Lawrence Boul. wrd, ““ 8t. Ssuveur St. Johns

Town of St. Louis Rigaud St. Jovive

Manitoba \lu Agatbe des Monts

Brandon Griswold Napinka Portage In Souris
Carberry Muacgregor Neepawa Prairie Winunipeg
Gladstone Morris Onk Lake Russell

Alberta Vikingi Meighen
Acme ll;-lu‘ol Daysland Lethbridge Ked Deer  Vegrevilie

L) Fdmonton Mannville Sedgewic  Wataskiwin
lllllry Killam Meodicine Hat  Stettlor Walnwright
Camrose Lacombe Okotoks Trochu Williston (Castor
Carstaire Ledue Olds Totleld
S8askatchewan British Columbi

Arcola « sborough Oxbow Unit Nanaimo Vanco

y
Oarndutt Maple Creok Melville Whitewood Sidney Victoria

N In United States—New York Agency, 63 Wall St
Bankers In Croat Britain—The Royal Bank of Seotiand

The Bank of Ottawa

DIVIDEND No. 75.

Notice is hereby given that a Divi-

dend of Two and one-half per cent.,
being at the rate of Ten per cent. per
annum, upon the paid-up Capital

Stock of this Bank, has this day been
declared for the current three months, ®
and that the same will be payable at
the Bank and its Branches on and
after Wednesday, the first day of De
cember, 1909, to shareholders of re-
cord at the close of business on 16th
November next.

The Annual General Meeting of the
Shareholders will be held at the Bank-
ing House In this city on Wednesday
the 6th day of December next, the
chair to be taken at 3 o'clock p.m

By Order of the Board,
GEO. BURN,
General Manager

Ottawa, Ont., October 18, 1909
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The Dominion Bank

HEAD OFFICE: TORONTO, CANADA.

Capital Paid up, - - - $3.980,000
Reserve Fund and Undivided Profits, $£5,350,000

Assets, - - - - - $53.500,000
Deposits by the Public « - $40,800,000
DIRECTORS :

E.B. OSLER, M, P, . . PRESIDENT

WILMOT D MATTHEWS, VICE-PRESIDENT

A W.AUSTIN R. J.CHRISTIR

W. R. BROCK JAMES CARRUTHERS

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

CLARENCE A. BOGERT, - General Manager
franches and Agents throughout Canada and the United States
sollections ma'e and Remitted for promptly. Deafts Bought and Sold
Commercial and Travellors' Letters of Credit
issued, available in al! parts of the world,

A General Banking Business Transacted.
Montreal Branch : 162 ST. JAMES ST J, W HORSEY, Menager

The Metropolitan Bank

Capital Paid Up - - - - - $1,000,000
Reserve and Undivided Profits ~ 1,277,400

HEAD OFFICE - - - - TORONTO

S. J. MOORE, W. D. ROSS,
President General Manager

A GENERAL BANKING RUSINESS TRANSACTED,

CAPITAL PAID-UP
$4,869,000

RESERVE FUND
$5,569,000

a \\“\wl\ liankue,,”%

HEAD OFFICE - MONTREAL
107 BRANCHES THROUGHOUT CANADA
11 AGENCIES IN CUBA
San Juan, Porto Rico. Nassau, Bahamas
New York Agency - 68 William Street’
SAVINGS e e e I e eneits of ONE DOLLAK

and upwards. Interest paid. or credited

DE PARTMENT at highest ~urrent rates

EASTERN Townsuirs BANK

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

With over SEVENTY THREE BRANCH OFFICES
ia the PROVINCE OF QUEBEC we offer facllities
possessed by NO OTHER BANK IN CANADA for
Collectlons and Ranking Business Generally
in that | nportant terrltory.

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

Bank of Nova Scotia "™“jaa ™"

CAPITAL, . $3.000,000
RESERVE FUND, 5,400,000
HEAD OFFICE : HAVIFAX, N,S.
DIRECTORS
Jonx Y. PAVZANT President CHAKLES ARCHIBALD. Vice-President
K. L. Borden G S Camopbell . Walter Allison
Hector McInnes 1. C. McLeod
General Manager's Office, TORONTO, ONT
1. C MclLeod, General Manager. D). Waters, Asst, General Manager
Geo, Sanderson, C, D, Schurman, Inspectors,
3 BRANCHES 53
Branches in every Province of Canada, Newfoundland, Jamaica & Cuba
UNITED STATES : Boston, Chicago, New York.
Correspondents in every part of the World, Drafts bought and sold
Foreign and domestic letters of credit issued  Collections on all points

THE HOME BANK

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

Six Offices in Toronto
BRANCHES IN CANADA

Alliston Sunder and Melbourne
Cannington Thorndale St. Thomas
1derton Helle River Tecumseh
London Fyerett Walkerville
Sandwich Lawrence Stn
MANITOBA

Winnipeg Lyleton Neepawa Crystal City

SASKATCHEWAN

Sintaluta
BRITISH COLUMBIA
Fernie

JAMES MASON, General Manager.

IMPERTAL BANK OF CANADA
DIVIDEND No. 77.

Notice is hereby given that a Dividend at
the rate of eleven per cent. (11 p.c.) per an
num upon the Paid-up Capital Stock of this
Institution has been declared for the three
months ending 31st October, 1909, and that
the same will be payable at the Head Office
and Branches on and after the 1st day of
November next.

The Transfer books will be closed from
the 16th to the 30th of October, both days

inclusive

By order of the Board,
D. R. WILKIE,

General Manager

Toronto, Ont., 15th September, 1909

The Sterling Bank

OF CANADA.

Toronto.

Head Office, .
157 St. James St

Montreal Office, .

—
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If You are Tired of Low Wages

and small opportunities, step into a business in
which all your ability will
count.

There's money in selling

Life Insurance

Write NOW for particulars
of an agency contract.
THE PRUDENTIAL INSURANCE CO'Y OF AMERICA.

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

FOUNDED 1782

Insurance Company of
North America

PHILADELPHIA

CAPITAL, . . . . $3,000,000
ASSETS JANUARY 1, 1909, . 12,006,998
LOSSES PAID, . . . . 145000000

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., Toront

Conservative investors will find a safe. sound, payin
proposition in this New Canadian Bank Stock (issuec
al par). Allotments will be made to carly applicants

GEORGE P REID, Geuneral Manager

NATIONAL PROVINCIAL PLATE GLASS INSUR-
ANCE COMPANY, LIMITED.

Head Office, Lonoon, Eng.: Established 1854 Caputal fifty
thousand pounos sterling. For Agencies at unrepresented
ooints, Province of Ontario, Address J. H. EWART, Chief

Agent No. 18 Wellington Street East, Toronto.

2= Royal Trust Co.

107 ST. JAMES ST,, MONTREAL
CAPITAL FULLY PAID - $1,000,000
RESERVE FUND e e e $300,000
BOARD OF DIRECTORS :
Right Hon. LORD STRATHCONA & MOUNT ROYAL G.C.M.G

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

Sik H. MONTAGU ALLAN C. R. HosMER H. V MEREDITH
R. B ANGUS Sik W, C. MACDONALD DAVID MORRICE
Stk KDWARD CLOUSTON, Bart. HON R.MACKAY,

H B GREENSHIKLDS A, MACNIDER JAMES Ross
C. M. Havs SIk T, G. SHAvGHNESsY K.C.V.0.

SIR WiLLIAM C, VAN Houwng, K.C.M.G.
H. ROBERTSON, Manager

SAFETY DEPOSIT VAULTS:
109 St. James St., "koldier' Montreal

National Trust Co., Limited.

CAPITAL PAID UP - - - $1,000,000
RESERVE - - = - - 550,000
OFFICES : Montreal, Toronto, Winnipeg, Edmonton, Saskatoon.

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

Trustee, Executor, Administrator, Assignee, Liquidator, Gen. Agent
Montreal Board of Directors

James CRATHERN, Hsg., Director Canadian Bank of Commerce,
H. B WarLkkk KsQ., Mgr. Canadian Bank of Commerce,
H. MARKLAND MoLSON, HsQ.. Director the Molson’s Bank,

Montreal Offices and Safety Deposit Vaults.

Nationsl Trust Buliding. 183 St. James Street
A.G.ROSS - « =« Manager.

The Trust and Loan Co.

OF CANADA
INCORPORATED BY ROYAL CHARTER, A.D. 1846
Caplital Subscribed, . . . $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 . o . 170,333

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

26 St. James Street, Montreal

Hontreal Trust Compiny

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-
Practical "™ of effort and skill, have diminished
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 ..re a surety of its efficiency, faith-
fulness and imparuality

2 Plare D'Armeg
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Legal Firms, Brokers, Agents, Etc.
McGibbon, Casgrain, Mitchell & Weldon Bell Telephone Main 771
T.CHASR-CasGRAIN, K.C,, Vicror B, MITCHELL, e .
A. CHASK-CABGRAIN, J. W, WRLDON, F. W, EVANS C, K. G. JOHNSUN
E. M. McDouGact, J. ). CREELMAN,
SOLICITORS & BARRISTERS-AT-LAW Evans & J Oht\son
Canada Life Bullding, Montreal, Canada
Cable Address : “ MONTGIBB,” MONTREAL FIRE INSURANCE
Agents ——BroKers
F.S. Maclennan, K.C. 26 ST. SACRAMENT STREET,
Advocate, Barrister & Solicitor.
New York Life Building. - MONTREAL. MONTREAL
CABLE ADD K88, " FARMAC' MONTREAL A.BC.C DR GENERAL !AGENTS
S et
) o S B A ASS co,,
FLEET, FALCONER, OUGHTRED, SUN INSURANCE OFFICE, o London England
I’H ELAN, W|LL|AMS & BOVEV HOME INSURANCE CO., of New York
Standard Building, 157 St. James St. Montreal THENRY N, CHAUVIN GHRO. HAROLD BAK KK
C.J. FLEET, K.C.  A.R. OUGHTRED, K C. H. S. WILLIAMS, ) CHAUVIN & BAKER '
A. FALCONER, K.C. M. A PHELAN, WILFRID BOVEY. ADVOCATES
Metropolitan Bullding, 179 St. James Street
Yoi, Mala 2194, MONTREAL
‘McLennan, Howard & Aylmer e ENTORD Lip
Advocates, Barristers and Solicitors Auditors and Accountants
BRITISH EMPIRE BUILDING Room 33, Canada Life Bullding, 139 St. Jamies, MONTREAL.
Tel. Main 50 86 Notre Dame St. West, Montreal G. DURNFORD C.A, F.CA, Can. ARTHURJ ENGLAND, Acc'
J. Cassig Hatton, K.C. (Counsel) FrANCIS MCLENNAN, K.C
H. EowiN HOWARD H.U P, AYLMER Hon. Sir Alexandre Lacoste, K C.
Cable Address | ‘NOTTAR MONTRRAL " s
Kavanagh, Lajoie & Lacoste
ATWATER, DUCLOS, BOND & MEAGHER ADVOCATES, SOLICITORS, Etc.
ADVOCATES Provinclal Bank Bullding, 7 Place d'Armes.
H.) Kavanagh, K.C. Paul Lacoste L.L.L,
'60 S'. Jamca S'rcc" Hon'rc.l H Gerin-Lajoie, K.C. Jules Mathieu, L.I.B
A W. ATWATER, K.C. C. A. DUCLOS, K C
W. L. BOND J. B COULIN J. J. MEAGHER RDWIN HANSON WILLIAM HANSON
Hanson Brothers
McCarthy, Osler, Hoskin'& Harcourt canada Life Bullding. MONTREAL
BARRISTERS, SOLICITORS, Etc)) Investment Brokers
veronysmaeer, TORONTO o Serarnment, Muniios, Raaes and Indusre Sands
Joun Hoskin, K C F. W HywcoorT,K.C. H.S. Oster, KC Investments suitable for Insurance Companies and
LeignroNn McCanrny, K C, DL, McCarTiy Ko, Trust Estatesalways on hand
BRITTON OSLRR J. F.H, McCasTHY, Members Montreal Stock Hxchange
Counsel : WALLACE Nrsuir, K.C CABLEADDRESS: HANSON
1 " N AGENT i
EOWIND. PEARSON i pTHERN LT
R. Wilson-Smith & Co. | | adcnite s, East, Toronto ASSURANCE CC. qil

STOCK BROKERS
Guardian Bullding
160 St. James Street, = Montreal,

MunicipPAL DEBENTUKES
BOUGHT AND SOLD

WRITE FOR QUOTATION§ ) ‘
G. A. STIMSON & Co. '0fnid-*
——
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MANITOBA

(FIRE)
. Assurance Company

Policies Guaranteed by the Liverpool
& London & Globe Insurance Company

Por Agencies apply 1o the Head Office : 112 St, James St., Montreal
sk Fowarn CLOUSTON, Barr llut-hnl
j GARDNER THOMPSON, Manuin. Director
J. W. BINNIE, . secretary

MOUNT ROYAL ASSURANCE COMPANY

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

Responsible Agents wanted in Montreal and Province of Quebee

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
$10,000,000
Canadlan Branch:

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

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

.. THE ..

London Assurance

CORPORATION
OF ENGLAND

INCORPORATHED BY ROVAL CHARTER A D, 1720

CAPITAL PAID UP .

$2.241,378
TOTAL CASH ASSETS 22,457,418
Head Office for Canada, - MONTREAL

W. KENNEDY

W. B. COLLEY l JOINT MANAGERS

ANGLO - AMERICAN

FIRE INSURANCE COMPANY
Head Oftice, 61-65 Adelaide St East, Toronto
$1,000,000
180,100
51.634.69

AUTHORIZED CAPITAL,
SUBSCRIBED CAPITAL,

Deposited with the Dominlon Govern-
ment for the protection of Pollcyhol‘-u

S. F. McKINNON, Easq., Pres. JOHN R. BARBER M.P.P
s ¥ McKinnon & Co., Toronto. JOS. N. SHENSTONK.

H. H. BECK, Masager.

Applications for Agencies throughou!
the Province of Quebec are invited

Address: HENRY BLACHFORD, MONTREAL

General Agent for Province of Quebec

PHCENIX OF HARTFORD

TotaL Casw Agsers: - = =
ToraL Losses PAD: .

$£,834,271.80
$€3,6456,(30.49

J W. TATLEY, M2aNAGER,

MONTREAL
Applications for Agencies Invited

THE
MONTREAL- CANADA

Fire Insurance Company

Established 1859

Ant oty . . . $567,880.900
Resorve $193,07 1.28
O'her Lloblﬂﬂ“ 20 687, ol

——— 213,789. 1%

Surplus to Pollcy-holders uu 128,76

J. B, LAFLEUR, Md‘tlt
Head Office: 59 St. James St., Montreal

ESTABLISHED 1809
Canadian Investments Oves

FIRE AND LIFE $8,280,742.00

North British and Mercantile

INSURANCE COMPANY

DIRECTORS
A. MacwNiper, Fsg , Chairman Cnas F, Sise, FsqQ.
BIR LEO, A, VRUMMOND G N. MoNCEL, EsQ.

Head Office for the Dominions .
78 St. Francois Xavier Street, - MONTREAL
Adents in all Cltles and principal Towas in Canade
RANDALL DAVIDSON, Manager

Totel Punds Cxceed

$85,805,000

“THE OLDEST SCOTTISH FIRE OFFICE"

THE CALEDONIAN

INSURANCE CO. OF EDINBURGH.

Founded 1808S.

DIRECTORS —Hon. E.C. Buller Elphinsions, Sir Colin Maerss
Charles Bitohin. S 8, O, Robert Stewart. Alexander Bogi
Ed. Berry, Frod K, %ndauo- Kobert Brodie, Willlam + air,

JAMES CO WAN,
Fire Manage:

J. G. BORTHWICK,
Canadian Secretary

ROBERT CHAPMAN,
General Manager.
LANSINC LEWIS
anadian Manager.

Head Office for Canada, Montreal.
MUNTZ & BEATTY —Resident Agents Toronto
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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.
We M. Ramsay, Eeq. (Chairman) BERTRAM E. HARDS,
Hon. A. Desjardins =  (Deputy Chairman) .
J. O. Gravel, Esq. R. Wilson-Smith, Esq. Assistant Manager.

The LIVERPOOL and
LONDON and GLOBE

Insurance Company

Cash Assets exceed - - - - $55,000,000
Canadlan Investments exceed - - - 4,000,000
Claims paid exceed - - - - 250,000,000

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

CANADIAN DIRECTORS :

SIR EDWARD CLOUSTON, Bart,, Chairman J. GARDNER THOMPSON, Resident Manager
GFO. ¥. DRUMMOND, Esq.  F. W. THOMPSON, Hsq. ) )
JAMES CRATHERN, Esq, SIR ALKXANDER LACOSTE J. W. BINNI., Deputy Manager

SV 2\ The Northern Assurance Co. Limited

“Strong as the Strongest”

0

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

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

LIFE MARINE ACCIDEN -r'I

Commercml Union Assvrance Co.

LIMITED, OF LONDON, ENG.

Capltal Fully Subscribed : : : : $14.750,000 \
Life Fund (In speclal trust for Life Policy Holders) 173141400
Total Annual Income, exceeds : : : 21,250,000
Total Funds, exceed : : S8.850 000 [
Deposit with Dominion Government : : 1,107 610. \ j
Head Office Canadian Branch: Commercial Union Building, %% St Jam ittia
Applications for Agencies solicited in unrepresented districts: J. MCGREGOR, Manager

W.S JOPLING, Supt. of Agencies, Canadian Branch l
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NORWICH UNION
- FIRE OFFICE.

|
FOUNDED 1797 '
AGENTS WANTED 1
|
i

HEAD OFFICE FOR CANADA: TORONTO
JOHN B. LAIDLAW, Manager

JOHN MacEWEN,
L svnnnnrmmmr AT MONTREAI.

MONTREAL PARK & ISLAND
——RAILWAY COMPANY-——

LACHINE.—-
5.40 am. to midnight. From Lachine.-
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 §.40 a.m.; 40 min. service from 9.40 a.m.
to 3.40 pan.; 20 min. service, 3.40 p.m. to 8.20 p.m.;
40 min. service, 8.20 pm. to 12.20 midnight. Last
car from Sault: 12.40 a.m.; from St. Denis St., 12.20
am.

MOUNTAIN.—From Mount Roval Ave., 20 min.
service, 5.40 am, 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 l\n ction, 6.00 a.m. to 1200 pm. From Car-
tierville, 5.40 a.m. to 11.40 pm. Subject to change,
without notice

From Post Office, 20 min. service;
20 min, ser-

AGENTS WANTED

To secure first-class business on first-class
commission for

/////////Z .

i OF CANADA.
BUSINESS IN FORCE $60,000,000.

For the past ten yvears our Income has more than doubled
Our Assets have slmost trebled, Our Surplus has increased
over seven times, Our Businessin force has more than doubled

Canada’s Big Mutual wants live men to canvas in Montreal
and suburban municipalities, Apply to

| G. H. ALLEN, Manager for Montreal,
Star Building, 171 James St.

HEAD OFFICE, WATKRLOO, ONT.

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 Street, corner Place d'Armes, |
MONTREAL.

|Agents wanted throughout Canvdy J, €, E. DICKSON, Mgr. | |

THE

Life Agents’ Manual

TWELFTH EDITION

This Publication forms an up-to-
date and invaluable

Compendium of Canadian Life
Assurance Information

It contains PREMIUM RATES
and POLICY CONDITIONS of
all contracts 1ssued in Canada, to-
gether with a world of other in-
formaton indispensable to office
staff and field force alike

250 Pages. 6] in. ¥ 4) in.  Flexible Leather.

NOW READY—PRICE $2.00
Tie CHRONICLE, MONTREAL

ESTABLISHED 18385 INCORPORATED 1903

Jobn Lovell & Son, Limited
Publishers

BOOK AND COMMERCIAL PRINTERS

21 to 29 St. Nicholas Street, MONTREAL

Get our prices and try us for prompt filling of orders

THE EXCELSIOR LIFE

INSURANCE COMPANY
Head Office : EXCELSIOR LIFE BUILDING, TORONTO

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

Those taking out a policy of Insurance

WANT THE BEST

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

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

E. MARSHALL, Gen. Man. DAVID FASKEN, Pres.
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The Yorkshire Insurance Co., Li:ﬁited. |

OF YORK ENGLAND. ESTABLISHED 1824

RT, HON. LORD WENLOCK, Chalrmas. ASSETS $11,000,000 JAMES HAMILTON, Esq, Masager

FIRE INSURANCE granted on every description of property at Tariff rates. )

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

APPLICATIONS FOR AGENCIES sre invited from responsible persons.

CANADIAN DIRECTORS.—Hon. C. J. Doherty, Alphonse Racine, G. M. Bosworth,

Ganadian Manager, P. M. WICKHAM, Montreal

The Equity Fire Insurance Co. The Standard Loan Co.

TORONTO CAN. “Ne offer for sale debentures bearing interest at FIVHK per cent
’
per annum_payable half-yearly, These debentures o‘h;n an ab-
" solutely safe and profitabfe investment, as the purchasers have for
WM. (‘R:CNWOOD BROVN, General Manaacr security the en\ur‘unscu of the company,
Capital and Surplus Assets - - $1,340,000.00
sl Bl Total Assets - - - - - $2500,000.00
Carson Bros., Montreal Faulkner & Co,, Halifax, N. 8 ALEXANDER SUTHERLAND., President.

Brown Clarke Agency, Winnipeg ~ W. S Holland, Vancouver
Young & Lorway, Sydney, C, Ii, Geo. A, Lavis, Calgary
* W. K. Rogers & Co., Chatlottetown, P. E. I
McCallum, Hill & Co., Regina, J. M. Queen, St. John, N.B

W, 8, DINNICK,, Vice President and Managing Director
Head Office: Cor. Adelalde and Victorla Sts., TORONTO,

R. WILSON-SMITH

Financial Agent
160 St. James Street : s : s Montreal

Speciully - INVESTMENT SECURITIES—Suitable for Banks, Trust Estates, Insuramce
* Companles, Investments 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.
\ _r {
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The Employers Llablhty

Assurance Corporation, Limited [ canadian

OF LONDON, ENGLAND u un n

Government

Personal Accident, Health, Liability
and Fldehty Guarantee Insurance

Deposit =

$350,123,00

STANDS FIRST

Most Liberal Policles Issued

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

In the Nberality of its Pol-
Icy Contracts, in financlal
strength, and in the liber-
ality of its loss setticments

THE BRITISH AMERICA
ASSURANCE COMPANY

INCORPORATED 1833,

HEAD OFFICE: TORONTO
Old Rellable Progdressive
Capital, - - - $ 1,400,000.00
Assets, - - - 2,046,924.17

Losses paid since organization, 32,690,162.01

DIRECTORS :

Hen. 6L0. A. (OX, President
ROBT, BICKERDIKE, M P,

W. R BROCK, & JOUN HOSKIN
ARG, LD, Vice-Presients

E W Cox AUGUSTUS MYERS
D, S HANNA FREDERIC NICHOLLS
ALEX LAIRD JAMES KERR OSBOKNE

7. A LASH, K0, | SIR HENKY M, PELLATT
GEO. A, MORROW | E K. WooD

W B. MEIKLE, Managing Director

Wi B. MEIRLE, Gen. Managder P. H. SIMS, Secretary

EVANS & JOHNSON, General Agents
26 St. Sacrament Strecl MONTREAL

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

Assurance Company
Head Office, : : MONTREAL

CAPITAL, $500,000

PERSONAL ACCIDENT,

SICKNESS,

LIABILITY,

PLATE GLASS,
INSURANCE.

R. WILSONSMITH,
President

T. M. NUDSON,
Manage.

The Canada Accident

{
|

|

- |

Established 1864.

New York Underwriters
Agency
Policies secured by Assets - SIC 920,608

PIIOVINCIAL AGENTS. &

Josers MURPHY, JNo. Wu. MoLson,

Toronto. Ont. Montreal, Que,
Oster, HAMMOND & NANTON, WHiTe & CALKIN,
“"“”Lw Man, St. John , N.B.
ALFRED KLL, HORACE HASZARD,
lhllhl NS, Charlottetown,, P.K, .

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

The Continentll Life Insurance Co

SUBSCRIBED CAPITAL, $1,000,000.00
HEAD OFFICE - = =« « TORONTO
GEO. B. WOODS, PRESIDENT & MANG. DIRECTOR
CHARLES M. PULLER, - SECRETARY & ACTUARY

Beveral Vacancies for Good Live GENERAL AGENTS and
PROVINCIAL MANAQERS

Libera! Contracts to First Class Men

Apply GEO. B. WOUDS. ".Il‘ll‘ Director |
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rmm.\avmr PASSENGERS

ASSURANCE CO. =2 {NDD
OF LONDON, oM ‘NAL“/““Qﬁ

ENGLAND
T EMPLOYERS LIABILITY
FIDELITY GUARANTEE BONDS

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

L TORONTO. F. H. RUSSELL, General M‘ugch
ONTO FOUNDED 1871 MONTREAL
TRADERS BANK — ERCHANTS BANK

BUILDING

THE OCEAN ACCIDENT & GUARANTEE CORPORATION, LIMITED,  °®V'o'™@
OF LONDON, ENGLAND,

CHARLES H. NEELY)
MANAGER FCR CANADA & NEWFOUNDLAND, TORONTO'

To our Policy Holders,

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

delay or inconvenience. Yours truly, s A
s’ Mc’u//r//ma
Manager. /
THE || [/ =
London Mutual Fire ’
INSURANCE COMPANY RADNOR eee

ESTABLISHED - - = 1859 ‘‘Radnor is a purely natural water,brilliant,
HEAD OFFICE _ TORONTO | pleasantly sparkling, and delicate to the taste.”

The Lancet, London, Eng,

Is not a new venture, but an old-established, successful
Canadian Institution, with a clean Fifty Year record

and the patronage of over Seventy Thousand l RADNOR IS BOTTLED ONLY AT THE SPRING
|

satisfied policyholders
D. WEISMILLER,
President and Managing Director,

For Sale Everywhere

| THE
== Canadian Railway Accident Insvrancc Company
T OUTTAVWA e CANADA.
Authorized Capital - - =« = $500,000.00
Subscribed Capital - - =« = 250,000.00
D. MURPHY President, H. W. PEARSON, Sccy.-Treas. JOHN EMO, General Manager.
PERSONAL ACCIDENT WORKMAN'S COLLECTIVE and !
8ICKNESS TEAMS LIABILITY ELEVATOR LIABILITY [
EMPLOYERS' LIABILITY PUBLIC LIABILITY INSURANCE
PROVINCIAL MANAGERS : ¢
i W. J. Ingram, B King 8t e D198 3t John: MO ;
[ A. E. Wilson, e King 8 w, Toronto, Ont. ¢ 1
! F C. Robins Il W, Main"8t,, Hamliton, Ont. :
A. Lake, 317 Portage Ave., Winnipeg, Man, i
W. A, Ackland, Caigary, Afta.
F. J. Hart & Co. 134 Hastings St , Vancouver, B.C.

Local Agdents at all Points.
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THE IMPERIAL LIFE

ASSURANCE COMPANY OF CANADA

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

SAULT STE MARIE, ONT.

Apply for particulars to
T. BRADSHAW, F.LLA., Managin Directo,
A. McN. SHAW, Supt. of Agencieg

HEAD OFFICE, - TORONTO, CANADA

CROWN LIFE INSURANCE CO.

Low Premiums Highest Guarantees ¥ xtended lnsurance
Automatlc Non-forfelture—All Modern Previledes
to Pollcyholders
Liberal Contracts Avallable to Rellable and Productive
Adents.
WM. . STRONG,
Provincial Manager

Orries: Commercial Union Bidg.,
234-236 St James St Montreal.

OCTOBER 29, 1909

ROYAL-VICTORIA
Life Insurance Co.

—_—
HEAD OFFICE - = MONTREAL

JULY Ist 1908
Reserve Liability accrued on Policies
in Force « e - = $590,000
Capital and Assets accumulated for

Security of Policies in Force -  $1,425,000
Annual New Insurance - = $1,000,000
Insurance in Force - - - $5,001,000

BOARD OF DIRECTORS.
President :
James CRATHERN,

_ Vice-Presidents:
Hox. L. J. Foraer. fox. Romr. Mackay.

Medical Director :
T. G. Roppick, M.D,, F.R.C.8.
Davip Moxnick, Gasparp LeMoing, CraRLES F. Smitn,
trorak CaveriinL, A, Haig Sims.
General Managder:
Davip Burkg, A.LA., F.8.8.

The National Life Assurance Co.

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

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

The London & Lancashire
Life Assurance Gompany

OFFERS LIBERAL CONTRACTS TO
CAPABLE FIELD MEN

GOOD OPPORTUNITIES FOR MEN TO

BUILD UP A PERMANENT CONNECTION

| We particularly desire Representatives for the
City of Montreal

C. . Alloway, B. Hal Brown,
(hie! Agent, Montreal General Manager for (anada.

Head Otfice: 164 St. James Street, Montreal

The General Accident

Assvrance Company
of Canada

HEAD OFFICE, - TORONTO, ONT.

Personal Accident,
Health, Liability and Industrial
Insurance

W. G. FALCONER, C. NORIE-MILLER,
Manaders for Ganade
General Agents for PROVINCE of QUEKEC

ROLLAND, LYMAN & BURNETT, 2227272

Union Assurance Sociéty

— MERGED IN THE ——

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

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

HEAD OFFICFE, -

THE CHIEF DIFFICULTY that confronts the new man

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

THE UNION LIFE ASSURANCE COMPANY

More Policyholders than any other Canadian Company

entering the Life Insurance

TORONTO, CANADA
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NORTH AMERICAN LIFE

ASSURANCE COMPANY.

North HOME OFFICE : TORONTO
America Lfe/. JOHN L. BLAIKIE, President L. GOLDMAN, A.lA,, F.C.A.—Managing Director
-l} W. B. TAYLOR, B.A, LLB. Secretary.
Sohd 7900 5 .

Continent Total Cash Income........................ $1,897,078.28

e Total As9els................ccovvvivnnninnns 9,690,638,09
Net Surplus..........oocoinviinnnnnn. o 876,214,15
Payments to polioyhelders. .............. 654,991,056
Insurance in Force.............co0vvuuves 40,340,091,00

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

SUN LIFE “cGowiinvy. OF CANADA

AT 31st DECEMBER, 1908.

ASSETS - - $29,238,525.51
SURPLUS overall Llabllltles & Gapltal Hm. 5; & 3 per cent Standard 2,596,303.95
SURPLUS, GOVERNMENT STANDARD - - - 4,118,491.91
INCOME 1908 . - - 6,949,601.98
ASSURANCES IN FORCE - - - - - «-119,517,740.89

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

The Mam‘facturers Lite The Imperial Guarantee

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

I\as many good opemngs
for wnde-awake fleldmen ACCIDENT. tMPERI AL

SICKNESS, PROTECTION
Busmess in force, over $55 000 000 - —
GUARANTEE INSURANCE
Head office: I\;,'.nll hu\(( a \nilluul(lc Asset when they represent
. this strong Canadian Company . v oe
TORONTO - - - CANADA If you nk.mr an \Lun\‘ write us

E. WILLANS,

Mangr. & Secretary

Q]EATNEOCI:SP[A‘EYT ﬁ’l?{EWL\I((E;E 2 Home Life Association

(Stock Company.)

OF CANADA
Asscts (S S—— sz“,qz?.ooo Incorporated by Special Act
po“cies in force on Dec_ of Dommion Parliament
ember 3ist, 1908 ... 9,960,000 Capital $1,000,000 It
In 1908 il tssved in Canada Agents Wanted In ! !’
lnsumnce for ..o 516,812,0w Unrepresented Districts il

It has deposiled with the

PRESIDENT

Dominion  Governmenrl, Hox. J. R. STRATTON L»
exclusively for Canadi- gy i
ans $5,500,000
There are over 300,000 Canadians insured in the }
METROPOLITAN. aen ke (

Home Office: 1 Madison Ave., New York City. SR - oo
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! ASSOCIATION.
i
5 % HEAD OFFICE: TORONTO.
§
14 { PRESIDENT :
§ } W. H. BEATTY, Esa.,
21ty Of Beatty, Blackstock, Pasken & Chadwick. Barristers, Toronto.
11144 VICE - PRESIDENTS
1%L W. D. MATTHEWS, Esq FRED'K WYLD, Esq.,
! f Grain Merchant, Vice-President Standard Bank of Canada,
: Toronto Toronto.
: DIRECTORS
' E. B. OSLER, Hsa., M.P., HON. JAMES YOUNG, S. NORDHEIMER, Esq.,
. A & foronto Galr, oronto,
I by Messrs. Osler & Hammond, Stock Brokers President Gore District Fire Insurance Co. Imperial German Consul.
} 3 D. R WILKIE, Esa., WILLIAM WHYTE, Esq. JOHN MACDONALD, Esq.,
i i President and General Manager Imperial 2nd Vice-President Canadian Pacific Ry., oronto,
18 Hank of Canada Winnipeg. Wholesale Dry Goods Merchant.
3 { ARTHUR JUKES JOHNSON, Esq., CAWTHRA MULOCK, Esq.,
i1 W. C. MACDONALD, M.D. MRCS, Director Imperial Bank, J. K. MACDONALD,
2 i 1 Secretary and Actuary Toronto Toronto Managing Director.
1813

AGENCY ORGANIZATIONS
| J. TOWER BOYD, General Superintendent of Agencies.
;g Eastern Canada Branch Westerm Camada Branch West Indies Branch

: A, B. LAWSON, Supt. Maritime Provinces D. MeDONALD, Western Manager, Winnipeg. H. R TILLEY, Manager, Kingston, Jamaica.
14 ' and Newfonndland Branches, Halifax K. NKWTON JORY, Supt. Western Canada,

P et GRO, W, PARKER, Prov. Man, §t, John, Winnipeg. Great Britain and Iveland Branch

§ J. G BRUNEAU, Dist, Man., Quebec Republic of Mexico Branch L. H. SENIOR, General Manager, London.

V. W, GREEN, Manager, Mexico.

r \
Royal Insurance Company Ltd.

‘g | LIFE DEPARTMENT.

! LIFE AGENTS.

i 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, - - Hamilton, Canada. ——

D ————————

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

MOST DESIRABLE POLICY CONTRACTS. —— —— e ee————

DAVID DEXTER, President and Managing¢ Director, H. RUSSEL POPHAM, Maaager, Moatreal District,

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




