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OW comes word from

Washington, that the
Treasury Department has
about made up its mind to give the Province of Quebec
a milder “slap on the wrist” than was promised. It
looks as though the countervailing tax omn pulpwood is
to be levied only on such wood as comes from Crown
lands—since the provincial tax of 25¢ a cord applies
only to exports from the public demesne. Perhaps
our meighbours are getting over the impression that
discrimination for or against Canadian forest pro-
ducts can be used to whip Canada into commercial
subjection to the United States.

This latest word sounds quite tame after the
thunderous thr s of A maximum tariff against
all Canadian exports unless the United States were
granted “most favoured mation” treatment in all
particulars.

There are other signs that “Philip sober,” in the
guise of executive authority, is anxious to minimize
the after-effects of the tariff rampage into which
Congress, as “Philip drunk,”’ blundered some time
ago. Anxiety is mow shown regarding a possible
tarif war with France—and some travelling Ameri-
cans, high in the councils of the nation, have been
assuring French interests that their country's bark
is really much worse than its bite.

. e

PHILIP DRUNK
AND PHILIP SOBER.
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$ France and Canada are
trade that

country's threatened breach
with the United States, commercially, takes on very
direct interest. Unless it is avoided, much of the
American export trade in machinery and implements
will be handled by branch factories on the Canadian
side of the border lime.

Conditions have come to a pass where it seems
practically assured that the United States will suffer
for five months from the highest rates of the Fremch
schedules. But W " hope that
it will later be possible to arrive at some reasonable
modus vivendl. At any rate, American administra-
tors are mow said to be intent upom rectifying the
blunder that was committed in the too early termi-
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nation of the treaty with France. Happily for the
United States' outlook, recent advices from. Paris
state that leading French publicists are also en-
deavouring to allay irritation. Therein lies the hope
of success. American diplomacy, in these matters as
in some others, is not so much a lost as an undis-
covered art.
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HE framers of the

Payne-Aldrich  tariff
bill originally intended
that only a flat interchange of minimum rates on all
commodities would be considered as a basis for com-
mercial friendship with France, Canada or any other
country, Otherwise, maximum rates were to be rigidly
enforced. The challenge was so promptly taken up by
France, that the biters now appear the worse bitten.
And the commonsense view is gaining ground that
the wiser course wonld be to seek some mutual agree-
ment as to a selected list of “minimums.” To this
end, advantage will likely be taken of certain last-
minute changes in the tariff bill, whereby the Pre-
sident is given latitude as to the enforcing of the
bill's more drastie provisions.

With signs pointing to comsiderable back-down,
the shouting of High Tariff disciples becomes not un-
like that old Eastern adjuration:
of the Prophet—Figs!"

While trade relations with France are receiving
more immediate attention at Washington, those with
Canada may give greater concern a little later om.
Says the New York Journal of Commerce in this
commection:

“Manifestly the conditions to be dealt with in ap-
plying the maximum clauses of the tariff to Canada
are essentially different from those existing in
France and Germany. The capacity of Canada to
inflict injury on our trade is greater than our capa-
eity to imfliet injury in retara.”

Which is evidemt emough when it is remembered
that for every dollar's worth of goods the United
States buy from Canads, they now #éll two dollars’
worth. With this conutry's rapid growth, its mar-
kets must become me & and more important. And
United States exporters are beginning to realize this.

IN THE NAME OF
THE PROPHET-FIGS!

“In the mame
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Just now, visits from British,
What British European and  American  finan-
Investors Want. (icrs are being chronicled almost

daily by the Canadian press
Though some of them modestly disclaim any busi-
Jauntings
through Canada, we may be excused from con-
U ndoubtedly  we are being

ness amportance  attaching  to their
cluding  otherwise
“sized up” as never before by overseas capitalists,
And, for the most port, of we are to believe what
we are told, the scrutiny as resulting in favourable
udgment Certamly  the continued stream  of
British capntal coming our way 15 evidence to that
eltect But we must expect that some weak poimnts
will be discovered - not in basic conditions that
make for the country's development, but in the
micans sometimes emploved to that end. Company
promotionand  not m miming alone
proceed with more enthusiasm than discretion dur-
mg times of rapid development.  And Bntish in-

vestoss have been heard to complam that i some

1s apt to

instances  too httle mmformation 1s  obtamable.
At present, companies ordimanily mcorporated under
Domimon heense make no returns to the Govern-
ment as do concerns nun-qu.l.mwl, for instance,
under the Ontario Act, with its requirements of
specific mformation n any prospectus assued by
company promoters. It s anteresting  to  learn,
therefore, that the Secretary of State at Ottawa 1s
hkely to amend the Dommion Companies Act in
the near future, so as to secure such publieity as
those who are asked to mvest m new companies
might reasonably expect. The fault complained
of 1s one often found in other lands as well ~but
Canada above all commumties should just now

guard against even the appearance of evil.
EEE

An mcrease of over $0,500,-
Growth in Canada’s (00 1 revenue with a decrease
Current Surplus. nearly $2,000,000 m ex-
penditure  on  all  accounts,
forms an encouraging feature of  the Dommmon's
finances for the first half of the fiscal year 190g-10,
as compared with  the corresponding  period  of
1908-09. It looks as though Hon. Mr. Fielding's
budget estimate of the year's increase in revenue
15 gomg to prove several milhion dollars short of
the mark
September's  revenue amounted  to  $8,853,650,
with expenditure of  $5,210,213 on  consohdated
fund account and $3,007,321 on capital account
Revenue for the six months ending with Septem-
ber was  $47,353,819, the total expenditure of
$44.770,450 leaving a surplus of $2,577,363.  The
half-year's expenditure on  consohidated  fund

account was $31,503,393, and on capital account
$13,213,003

OCTOBER 15, 1900

September showed total gross debt of $472,471,-
503, with assets of $151,773,100 leaving the net
| debt at $320,008,464,
.
During the first nine months
Canada’s Capacity  of 1009, world-borrowers
for Absorbing Capital. have been unusually active
in their demands upon Brit-
ish - capital. It s noteworthy that Canada has
received, 1if not ‘the lion's,” at any rate a healthy
“cub’s” share. New capital applications filled by
the London niarket during the nine months amount-
ed to £148,708,000 as against £141,215,300 in the
corresponding period of 1908, The destination of
this vast sum 1s indicated by the following sum-

‘ The Dominion's  balance sheet at the end of
|
|

i . irst N N1n®
mary : ;lun‘lhlh:v.i :'l'r,:t'.‘?.l:.'
Year 108, Year 1900,
£ £
United Kingdom, total.... .......00 42,026,600 16,277,500
British possessions — e cwe—
India and Ceylon.evves vviven covnns 11,968,200 12,536,400
South Africa .... cersaanene 4,608,900 10,831,000
Canada.......... ceeenaans 20,365,900 23 049,000
AStralasin..cooee cove . veeeve 3,456,600 10,943,900
Other British possessions ... ....0. 4,533,000 7,406,500
Total cocoeonnncosine sosose 64,767,100
Foreign countries—

USEIB o eusne conane sonenn seenennans 3,166,600 8,734,100
Finland ... s 2,263,400
Denmark 2,121,000 487,500
Sweden ., 2,940,000 KK1,000
Norway..... " 381,100
France..... 708,000 316,700
Holland .... ... 125,000 23,000
United States .. 14,502,600 5,378,300
Brazil PREEETIR 7,943,600 6,619,900
Argentine K,396,900 19,065,200
Chili ... 1,208,800 4,098,000
Mexico eeeseiene iens 3,416,900 9,067,600
Philippine Islands......... 1,037,500

14,600 1,591,700
3,355,600 1,195,800

Central America .vvveeuoon,,
Uther 8. American Republics. ,

NI 4 56> Cevs wnise s 2551,100 740,000
Japan ...l .. 4,213,600
Other foreign countries ........... '55,200 2,666,500

Total oooovvvennnnnnvnenienies S1,963,200 67,723,400

Total for first nine months ... 141,215,300 148,768,000
Canada, 1t will be noted, is the largest Imperial
borrower, and, indeed, the largest borrower of any
kind m the London money market. “In these nine
months,” says The Economist, “we sent more money
to Canada than to the Argentine, nearly twice as
much as we sent to India and Ceylon, and more
than twice as much as to any other country in the
world.  Canada’s capacity for ;lbwrblng. capital
15 at present enrmous, and we may fairly claim that
she could not get this capital from any other coun-
try but Great Britain. It seems necessary to lay
stress upon this fact, as one or two provincial
- Ministers nave recently talked about ‘satisfying
their needs elsewhere.” There is no ‘elsewhere’ for
Canada. In London she is raising very large
sums of money on very easy terms, and neither in
' New York nor in any Continental aty could she
| supply herself so readily or so cheaply ”
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CANADA'S MAIN STREAMS OF COMMERCE.

Out of every $20 worth of merchandise bought
or sold abroad by Canada last year, $17 repre
sented trade with either the United Kingdom or
the Umted States. To be more specific, 83.7 per
cent. of the merchandise imported for home con-
sumption, and 87.3 per cent. of exported domestic
products during the fiscal year 1900, are accounted
for by mterchanges with these two countries. It
has already been noted columns  how
shightly, as yet, this joint proportion has varied
from year to year. During the twenty years fol-
lowmg Confederation, however, the relative pro i
portions of British and United States trade varied
considerably ; since 188¢, the Motherland has each
year taken the larger share of exports, while the
United States has led n the supplying ot imports

i these

In 1808, as shown by a table elsewhere in this
issue, 881, peof exports reached the two leading
Enghsh speaking nations —leaving only 1115 pe
In 1900 the proportion of home
produce sent by the Dominion to all other countnies
than chief under ¢ pe

Trade expansion smce the beginnig of the 20th

for other customers

Is  two customers was
century has spread somewhat more widely aficld,
and about 12 pe. of exports were sent to other than
British and United States destinations during the
fiscal year 1908, and about 1225 pe in 190, .

In the matter of mmports of merchandise tor
home consumption, go pe. were from the United
States and the United Kingdom i 1868; by 1900
purchases from other countries had increased from
10 to about 15 pc. In 1908 the proportion was
still about 15 p.c, the 1909 showing being slightly
over 16 p.c. Increase i trade with other parts of
the British Empire than the United Kingdom, and
with such customers as France, Mexico and Japan,
may be expected to bring further increases in these
percentages. But the change 1s not likely to be
other than gradual. There seems no reason to
doubt that, for many decades at any rate, Can-
ada’s trade will be chiefly with Great Britain and
the United States.
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As to the relative growth of trade with Great
Britain and the United States, past developments
give no certamn clue as to the future's trend.  While
geographic proximity must always favour commer-
cial relations with the United States, tanff changes
may in time come to offset this advantage con-
Should  the recently  declared  tariff
policy of the United States be carried to its logical
extreme, the effect might casily be, as the New
York Journal of Commerce recently stated, “to set
on foot a serious between the United
States and Canada, applying to all commodities
and impairing trade to a corresponding extent.”
But there are already signs that a less extreme stand
15 to be taken than was threatened.

siderably,

tarifl war

To begm a
game of taniff reprisal with a country that buys two
dollars’ worth of goods from the United States for
every dollars’ worth would
ly seem in keeping with common sense.
but stimulate
Canadian trade within the Empire and  with  the
United Kingdom in particular,

As to tanff relations with Great Britain itself,
he would be a bold prophet who ventured to say

it sells them scarce-
Any such

mcrease in tariff barriers could not

just what the future will bring about.  This much
is evident, that preferential trade within the Em-
pire 1s seriously mooted to-day i quarters where

it was not dreamed of a decade ago

S

“PERSONALLY CONDUCTED" INVESTING.

It 1s in London undoubtedly that Canada will
continue to float the bulk of the securities, public
and corporate, that its development of
involves.  But  while in
investor responds nobly to all legitimate demand
for “more funds,” Canada could wish that the
Motherland's manufacturing in-
terests were more actively entering the field.

While United States capitalists may not seem
so interested in municipal and hsted  Canadian
securities as are British investors (though such in-
terest among our near 15 manifestly
growing) they are very much alive to possibilities
for profit in the Dominion. But their way of
taking advantage of them is not <o much through
buying stocks and bonds, as by coming into the
country themselves and either establishing a new
manufacturing or trading concern, or taking over
an old one “lock, stock, and barrel.” Not that
we see anything but benefit for Canada in the
existence of the eighty or ninety American fac-
tories in Canada, with their estimated $125,000,000
of invested capital—to say nothing of lumbering
companies, land and mining syndicates, trading
concerns and so forth. It is not that we would
have them less—but that we should like to see

resources

this respect the British

commercial and

neighbours
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similar British undertakings more. Lord Nnnh-\
chffe’s example i Newfoundland could advanta- |
geously be followed by British capitahists in (..Ill-\‘
ada, along various lines

Interesting n this connection was the report from |

the West the other day that representatives of one

of the largest departmental stores in London were |

spymng out the land with a view to an occupancy
Whether or not the
rumour has any foundation in fact, 1t 1s a varia-

of leading western  cities
tion from the recurrent reports of American syn-

dicates’ designs upon  the country's distributing

trade

K
GAIN AND LOSS EXHIBITS FOR 1908,

Requirement ¢! a “gain and loss exhibit” from
hfe companies 1s a feature of the Dominion In-
surance Bill which rested half way through its par-
lamentary course last session.  The requirement is

one that s at adequate  publicity of  com-
pany accounts and of company management —and
the Banking and Commerce Committee were wise
mn recogmzing the fact that the retaimng of such
publiaty provisions m the bill did away with any
necessity for arbitrary restriction of management
In 1906 the National Convention of

Commissioners made the gain and loss exhibit a

Insurance

part of the uniform blank that companies doing
United States
report upon to the various state departments.  The
Spectator, of New
back, annually summarized the results of the com

busimess n the are required to

York, has for fourteen vears

pames’ exhabits, and i a recent 1ssue it gives ex
tensive tabulations covering  the exhibits of  sixty

as filed for
the year 1908, followed by the percentages of the

including six industrial) companies
four principal atems of profit during the ten years,
1800-1008, inclusive.  In arriving at the ratios the
various debit and credit items are brought together
so-as to facihtate comparison, and the percentage
15 stated. The net gains and losses in each item
follow, the totals of which make up the realized
Next

values, which, added or

Rams from msurance sources proper come

the changes in market
deducted from the msurance gams, make up the
The dis-

tribution of the surplus earned 15 next presented,

apparent surplus earmings for the vear

a part of 1t gommg to pohieyholders i dividends
or other credits, a part to stockholders as dividends
on the capital, and the remainder to surplus.

e e G e i A R e iy o

THE CHRONICLE

OCTOBER 15, 190g

_GAIN AND LOSS EXHIBIT FOR 1908,
Totals 64

Totals 6

Name of Company, Ordinary Industrial
o Compani
Vieible Surplus Beginning of Year  $96,363,323  $ 30,078,766
Loading Earned on Preninms and
ADDUitIes couesvuit veen sane 82,208,589 52,743,186
Insurance Expenees Incnrred...... 64,728,112 42,795,969
Percentage of Insurance Expen-
oes t0 Loading. .eocee conscnce 1865 Bl.14
Net Tnvest. Earnings, inclg. Int. &
Loss Jess Investinent Expenses(a) 121,836,740 18,851 875
Interest Required to Maintain Re
POIVE sovsse seosssnsessnssees(b) 87,189,212 14,153,776
Percentage of (a) to (b) .v... 139.74 133.19
Expected Mortality Cost...vvveane 113,099,936 34,156,476
Actual Net Mortality.....o.oy oo 83,097,590 32,292,094
Percentave of Actual to Expected .
Mortality.eeouiiereosreenncnes 7348 94.54
Reserves Released by Surrender
7 89,996,877 14,119,623
Surrender and Lapse Values Al-
TOWE v et vansvorsennensneenenns 80,096,531 7,213,763
Per cent. of Reserves retnrned
on Surr. and Lapses.... ... 89.00 51,09
Credits from other Items coee . ..., 295,206 #1,160
Debits to other Items.... 41,776 93,654
Source of Net Gains or Losses
Gain or Loss from Loading .... 17,670,477 9,947,217
Gain or Loss from Mortality.... 30,002,346 1,564,378
Garn or Loss from surrendercd
and Lapred Policies. .. .vuaa. 9,900,346 6,905,870
Gain or Loss from Surplus Intrst. 34,647,525 4,608, 099
Gain or Loss from Other Sources -~ 416,571 1
Total Realized Gain vy vt veennns 91,784,126
Gains or losses on Investments ., THO64, 786
Sur'nlm- Earned During the Year. , 13¢
Dividends Applied During the Y ear 53,430,395 18,324,121
Special Funds.............. soense 70 2,432,642
Dividends to Stockholders. ... .... 1,3 350,000
Increase or Decrease in Surplns, ., 45,8, 13,21%,99)
Divisible Surplus at End of Year. 142,219,386 43,207,765

Taking up the fifty-four ordinary companies
and considering the items in their order, it appears
that the expenses chargeable aganst the loadings
shightly increased  last  year, as compared  with
1907. This, as The Spectator points out, was
doubtless due to a larger volume of new business
being written, and further indicates that the econo-
mies enforced by recent legislation have reached
their mimimum  effect. It can be expected that
hereafter the percentage will not vary much from
the figures of 1008, although quite a number of
companies have still an opportunity to effect econo-
mies. In the showing of interest carnings as com-
pared with requirements there appears a further
mcrease, the percentage of 1908 being 3.38 higher
than 1907, The actual mortality experience,
as compared with the expected, was particularly
favourable, being lower than in the preceding
year, and was only surpassed in one year out of

AVERAGE PERCENTAGES OF GAIN AND LOSS EXHIBIT FOR TEN YEAHKS.
(FIFIY FOUR ORDINARY LIFE COMPANIES TRANSACTING BUSINESS IN UNITED STATES)

1899 1900 1901 '\ 1902 1903 1904 ’ 1905 l

Insurance Expense to Loading.. ..., .0u. 10262 | 9522
Interest Earned to Interest Required. .. .... 14257 | 13919
Actual o Expected Mormlity

* Exclusive of increase or decrease in market value.

95,88 | 101.87
13912
BIRG | 7664 | T846 | 7540 | 77.08  77T.8
ves returned s Surrenders ... ... 7992 | 858 | 7780 | 79.06

1906 I 1907 I 1908
10339 102.25 | 100.54 | 87.21 | 77.81 | 78.65
12022 [*121.19 *125.24 |*127.73 [*131.23 [*136.36 [*139.74
76.33 | 71.22 | 75.76 | 78.48
BO.96 | B0.75 | B4B2| 89.00

828 | BOIS
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the past ten. Returns under surrendered policies
show the highest percentage for the ten years,
indicating that the proportion of  young policies
surrendered or lapsed 1s still decreasing
According to The Spectator tabulation the gains
ot the year were once more led by excess interest
carnings of over $34,000,000, some four millions
next with $30,000,00, while the savings in the load-
ings of  $17,570,000 brought that item to third
place and $9,000,000 was released to carnings by
surrendered and I'he total in-
surance savings effected sum up $91,884,126, or
nearly six milhons

lapsed  policies.

more than m the preceding
The great loss by changes i market values
m 1907 was not entirely recovered last year, but
the appreciation from that amounted to
$78,004,786, so that the apparent surplus earnings
of the year aggregated $170,°48,012.

A large increase in dividends to policyholders
actually distributed 1s shown by the figures for
1008, no less than $53,430,305 being reported
that Special  funds  applied for
policyholders’ benefit increased $70,231.00, while
dividends to stockholders amounted to $1,331,435
The total distnibution for the year therefore reach-
ed $124,002,840, leaving $45,850,003 to be added
to the divisible surplus in hand at the close of the
year.

Industrial compamies appear to have had a very

vear,

source

under head

favourable year, their figures showing a decrease
mn expenses, a i anterest
decidedly favourable
They also shared n
conditions,

gam carnmings and a
mortality experience
improved  general financial
Their apparent surplus carnings for
the year were $34,325,762, of which $21,106,763
was distributed  and  $13,218,000 added to the

more

dwvisible surplus

The comparative analysis of the gain and loss
exhibits of individual companies, as given by The
Spectator, furmishes much valuable information.
In some mstances company managers will  have
vividly brought to their notice the fact that their
own offices are not producing as favourable results
as might be. The one danger in such an exhibit
15 that unfair use may be made of 1t mn field com-
petition.  Any comparative use of ratios that does
not take into consideration the varyimmg practices
of individual companies, may work some injustice.
For nstance, leading  Canadian  company
which included i The Spectator tabulation,
shows an apparently high ratio of msuriace ex-
penses to loading.  But this explanation 1s to be
noted, viz, that stronger reserves  leave the
loading margin in its premiums smaller than in
those of most other compames upon the list.
Hence, the apparently high expense ratio.

THE RovaL Bank
building at Cobalt.

one

1S

i1ts

15 to have a handscme new
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ALL CANADA FIRE INSURANCE FEDERATION.

An important step towards conserving legitimate
fire msurance iterests has been taken m the form
g of the All Canada Fire Insurance Federation
It secks broader co-operation than has been pos-
sible through In

existing organizations its con-

[ stitution 1t knows neither “taniff” nor “non-tanff;”
more than in 1607 ; the savings from mortality came |

any fire msurance company Licensed by the Dom-

imon Government or havig a provincial charter

may enter the Federation membership, upon mak-

g application and signing the constitution

 tion thereafter.

| 1toba

FFederation
They

l'he clearly declared objects of the
certamly show no “monopohistic” tendency.
are

1) To watch all legislation relating to fire in-
surance

b) To use every legitimate effort to prevent the
enactment of laws mmncal to fire msurance inter-
ests or detracting from the security the msuring
public has a night to demand

o) To keep all persons interested w the business
of fire msurance advised as to the effect of any
lll’l' msurance  measures l‘l'i""'\('vl .|“(l 1o ]il'lilllilh‘
just nsurance legislation, and

) Generally to conserve fire insurance interests
i Canada.

The general management of the affaws of the
Federation are to be m the hands of a commuttee
consisting of 35 representatives of compames mem
bers of the Federation, elected at the orgamzation
meeting and at each annual meeting ot the Federa-
Ihe Provinces will be represented
as follows:  Ontario 7, Quebec 7, Nova Scotia 3,
New Brunswick 3, Prince Edward Island 3, Man-
Saskatchewan 3, Alberta 3, British
Fen will A quorum

3, and
Columbia 3. form

There Fxecutive Committee of fourteen,

five to form a quorum, appointed by the General
Liverpool & London &

15

Committee consisting of

| Globe, Roval, Phamx of London, Insurance Com-

pany of North America, Acadia, Quebec, Stan-
stead & Sherbrooke, British  America, lLondon
Mutual, Gore, City, Waterloo, Norwich
and  Atna, serve until their
are appomted; such to be
Any
vacancy by resignation or otherwise is to be filled
The Executive Committee will

Queen

[ 'nion These will

SUCCeSSOrs SUCCeSSOrs

elected annually by the General Committee.

by the Commuttee
have complete executive control of the affairs of
the Federation with power and authority to employ
counsel, engage clerks, levy assessments, appoint
sub-committees ‘not necessarily from the members
of the executive) and will possess such other powers
and authority as may be necessary to carry on the
work of the Federation successfully

Assessments are to be levied on each member in
proportion to its premium ncome in Canada, as
shown in the last preceding government returns,
and each member on joining the Federation signs




w-.-«.,_,...u.
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an undertaking to promptly pay to the Treasurer
all assessments towards meeting the expenses of
the Federation as they may be determined upon by
the Executive Commttee,

Under the energetic presidency of Mr. T. 1. Mor-
risey the Federation may be expected to become
a "power in land”—as an educational factor and
an mfluence for fair treatment and fair dealing.
Associated with Mr. Morrisey are Mr. . Weis-
miller, and Mr. ]. C McCaig
The offices of the Federation are in
the Pelican and British Empire Building, Montreal

S S

FIRE COMPANIES' RETURNS FOR SERVICE
RENDERED,

as vice-president,

as secretary

In ats assue of a week ago THE CHRONICLE pub-
blished an exhibit of fire insurance operations in
Canada during 19008 and for the forty-year period
1809-1008 inclusive, based on sworn returns made
by the companies to the Superintendent of Insurance.
The figures there set forth make it plain that fire
underwriting in Canada —whether for a single year
or over a series of years
wealth” for fire offices.

For the year 1908, as shown below, the combined
fire losses and expenses of all companies heensed
by the Dominion were over o per cent. of the cash
premiums received - taking the accepted estimate

of 30 per cent. for expenses.  In 1907 the corres-

ponding combined ratio was over 82 per cent.

Rate of C
| i bined
Pald  Reeeived Losses paid {0006
Year 1908 for for percent of o OO0
Losses,  Premiums, Premiume 00008

recelved,

$
26 3,819,172

Canadian Companies. .| ! 69 52 99.52
Fritish " « 8,17 5 9919408 68,24 B8 24
Awmerican » 3,288,500 56, 1s 86,18
Totalieieee . viiene . [10,270.455 17,027,275 _60.37 90.37

Over a forty-year period the showing was a com-
bined loss and expense ratio  of no less than g3

per cent., as the following summary mdicates :

! ] i-— Egﬁ ;§ HE
18691908 inclusive ';',';'l',':‘;' Losses paid | & E E 3 é 3 é&
3 ! ’a.g cam
4 t

Cansdian Companies 58,666,078 8% 662,334] 6590 95 90
British " 169,292 459 110,979,984 65.56 95.56
American » 35,732,680 21,976,824 61,50 91.50
Totalk .oovsoevnes 263,691,002 171,619,142] 65.08 | 95,08

From the foregomg it will be seen that net pre-
miums for the forty years have been $263,700,000
and losses about $171,600,000 ll}ll\lng expenses
premiums), there
But this dif-
ference between mcome and outgo can by no means

be considered as all profit

as $70,100,000 (30 per cent. of

remains a balance of $13,000,000

Agamnst this, it has
further to be accounted that the net labilities of

has not been a “mine of |

the companies for unearned premium reserves have
mcreased by some $10,000,000 from the $800,000
held at the beginning of 1869. In round figures,
therefore, a forty-year underwriting balance sheet
for the fire insurance companies licensed by the
Dominion would be about as follows :

PO s ki ciilenssinta s $263,700,000

LOBBOE avas rrrr i ree venenenns $171,600,000
s R O S et 79,100,000
Increase in reserve liabilities. ... ... ~ 10,000,000
Profit (about 1,2 per cent. on premin . 4,000,000

L VR SRR $263,700,000  $263,700,000

As THE CHRONICLE has more than once remark-
ed in this connection, a profit of but little over 1
per cent. on “sales” has given no very munificent

| reward to capital invested and risked by the share-

holders of fire offices.  While individual companies
have fortunately done somewhat better than this,
yet even the skilled underwriting has not
brought high returns for service rendered.

Those who declaim against premium rates as
being unduly high in Canada are seldom heard
mentioning  the fact that the average premium
charged has declinell from $1.60 to $1.50 since
1004 —despite the fact that this five-year period has
not given overly favourable results from the
pomt. Premiums for the five
years 1004-1908 were $123,130,000, w.th losses of
$75,105,000 ~making the combined loss and ex-
pense rate over 9o per cent.

The conflagration hazard has always to be reck-
oned with.  Property owners are loath to admit
that the premiums they pay must contain practical
recognition of this. Materially lower rates can
come about only by the community as well as
holders of property lessening the risk of fire in-
ception and fire-spreading.

S
EFFECTS OF TARIFF PREFERENCE.

most

lllld(‘l’\\'!’lt(‘!’\y view

Relative Trend of Trade Movements with United
Kingdom and United States.

Cpposition to Tmperial trade preference is based
on two diverse counts. First, there is the allega-
tion that 1t 1s futile; second, that its general in-
troduction would be harmful —at any rate to the
Motherland.  To the Motherland itself must be
left the decision as to the second point Those
making the first-mentioned objection pomt to Can-
ada’s relative trade with the United Kingdom and
the United States as strengthing their contention
In some respects it would be more fair to examine
into New Zealand's recent trade with the United
Kingdom and the United States, because in
the case of the southern Dominion, the influence
of tanff preference is not so largely offset by
geographical nearness to the United States as is
the case with Canada. The United States consul-
general for New Zealand is convinced that pre-




OCTOBER 15, 1909

ferential trade within the Empire must be seriously
reckoned with by his country. Statistics given in
THE CHRONICLE of last week show that while New
Zealand's mmports from the United Kingdom de-
creased about 15 per cent. during the first quarter
of 1909, those from the United States fell off
nearly 50 per cent.

Relative Trade Decline Changed to Steady Growth.

Those who pomt to Canada’s present trade re-
lations with the United States as disproving the
efficacy of tanff preference fail to size up the real |
situation.  One-sided as 1t 1s, Canada’s arrange '

|
|
|

ment with the Motherland has not been unavailing
It must not be forgotten that the decade preceding
the coming mto effect of the tariff pre I«n-nu- n
1897 had been one when mmports from the United |
Kingdom actually decreased by one-third llluuglll
those from the United States increased by one-quar- |
ter, and imports in general remained about station- |
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ary. In the decade between 1809 and the yvear end-
ing March 31, 1900, there was an increase of 1 per
cent. 1n the year's imports from Great Britain as
u-lnplrul with 02 per cent. m purchases from the
United States, and about g3 per cent. i total buy-
ings from abroad. From which it would appear
that British trade has at any rate been hotding 1ts
own n rate of mcrease (hll‘lng the past ten vears;

whereas in the ante-preference  decade 1t was
losing ground lamentably. But the year cndmg
March 31, 1909, was one of gencral trade de
pression, and scarcely affords a fair test of trade
development.  If the ten-year terval ending
March 31, 1908, be constdered, it will be found

that mmports from Great Britam m 1008 were 194

per cent. greater than in 1868; while those from
the Umted States had mereased by only 174 per
cent, and those from all the world over, by 178
per cent.  Which indicates that British trade id
constdera' 'y more than hold its own relatively

CANADA’S INTERCHANGE OF TMERCHANDISE WITH THE UNITED
KINGDOM AND THE UNITED STATES.

Showing the relative movements of the Dominion’s Imports of Merchandise for Home Consumptlon, and its Exports

of Home Produce, during the

fiscal years 1868 to 1909 inclusive,

[mports from | Imports from | Imports fron: | Exports to
Years.

all Countries.|United K'dom |United States,] all Conntries.

¢ s s s |

1868 67,090,159 37,617,325 22,660,132 45,543,177 |
1869 63,154,941 35,496,761 21,497,380 49,323,304
1870 66,902,074 37,537,005 21,697,237 56,081,192
1871 84, IH 388 48,193 202 27,185,586 65,181,376
1872 § 104, 955 367 62,209,254 33,741,995 62,944,027
1873 | 124,509,129 | 67,996,945 | 45,189,110 | 73,245,608
I8T4 § 123,150, 857 61,424,407 51,706.906 73,926,748
1875 | 117,408,568 60,009,084 48,930,358 67,490,893
1876 92,513,107 40,479,253 44,099 880 69,861,849
1877 | 94,126,394 30,331,621 49,376,003 65,864,880
1878 90,395 51 37,2°2,769 48,002,875 65710134
1879 78,702,519 30,967,778 42,170,306 60,089 578
1880 69,900,542 33,764,439 28,193,783 70,096,191
1881 | 90,48%.320 | 42,8%5142 | 36338701 | 80,921 479
1882 | 111,145,184 .,0,.15«‘21.3 47,052,935 090,042,711
183 | 121,861,496 51,979,762 65,147,243 84,285,707
1824 | 105972978 41,925,121 49,785 883 77 132,079
1885 99,755,175 40,031 448 45,676 510 76,183,618
1886 95,992,137 39,033,006 42,818,651 74,975 606
I%87 | 105,107,210 44,741,350 44,795,908 77,964,020
1888 | 100,671,625 39,167,641 46,440,296 78,207,750
1889 § 109,098,196 42,251,189 50, 02') 419 77,201,504
1890 § 111,682,573 | 43,277,009 51.: 82,335,514
1891 | 111,533 954 42,018 943 477 85,767,744
1892 % 115,160,413 | 41,063,711 .xl 'Hl 132 95,684,253
1893 | 115,170,830 42,529,340 52,339,795 | 102,006,490
1894 | 109,070,911 | 37,035,963 | 50,746,001 | 100.586,*53
1895 | 100,675,891 31,029,332 50,179,004 99,528,451
1896 | 105,361,161 32,824,505 53,629,390 § 106.378 752
1897 | 106,617,827 29,401,188 SU,023,312 f 119,685,410
1898 | 128.307,162 | 32,043,461 | 74,824,923 | 139,920,032
1899 | 149,346,459 36,931,323 88,467,173 | 132,801,262
1900 | 172,506,578 |  44.279,953 | 102,090,177 | 163,510,790
1901 | 177,700,694 42.8!9,995 107,149,325 | 177,431 386
1902 § 196,450,190 | 49,022,726 | 114,740,696 | 196,019,763
1903 | 224,813,719 | 58,793,038 | 128,790,237 | 214,401,674
1904 | 248,690,019 61,724,616 | 143,010,578 | 198,414,439
1905 | 251,617,119 60,242,704 | 152,431,626 | 190,851,946
*1906 , 282,204 69,183,915 | 168,798,476 | 235,483,956
+1907 | 330,770,251 83,063,298 | 199,289,731 | 239,634,767
+1908 | 351,825,020 | 94,362,383 | 204,648,885 | 243,960,968
ﬂm 388 135,150 70, 569 936 | 170, 056 178 | 242, 603,684

" = Percentage U K. | Percentage U,
Exports to | Exports to to all Countries | to all Countries
Uaited K'dom|United Stater Imports| Exports lmpunu' Exports
§ $ p.c. ). ¢ ). p. e
17,905,808 | 22,387,846 56.06 @ 39.31 IH 77 49.156
20,486 389 | 23,640,188 56,20 | 41.53 | 34,03} 47.1':’
22,612,991 27,398,930 06.10 40,14 42 .43 48,55
21,733,556 | 26,715,690 | 57.58 39.38 | 32.28 48.(__!
25,223,785 | 20,984,440 | 59.27 | 40,07 | 32,14 | 47.63
31,402,234 | 33,421,725 | 54.61 | 42.87 | 36 20  45.62
15,769,100 [ 20,380,666 | 49,87 = 48.38 | 41.97 4l 0v
34,199,134 | 25,683 818 5111 50,67 41.66 :hl.lm
34,319,005 | 27,451,150 43,76 19.21 f'l.ti? :l?.'.f')
35,491,671 | 22,160,666 | 41.78 53.58 | 52,45 | 33.64
a5.861,110 | 22,131,343 | 41.21 54,556 | 53.10 | 33.66
29,393,424 | 23149900 § 39.34 48,91 53.57 1(R.a.
35,208,031 26,762,705 45.30 50 22 10,33 :!8 !n
42.637.219 | 31,015,109 | 47.39 52,69 | 10.15 !
39,816,813 | 41,687,638 | 45.30 44,21 | 42.33
39,538,067 | 36,096,501 42,40 46.90 4.’1.'.’.::
37,410,870 | 31,631,622 49 56 48,50 46,97
36,479,051 "',GIR 9 40,12 47.88 | 45.68
36,694,263 | 31,503 40.¢6 | 48,94 H.QU
88,714,331 | 22,213,033 | 42.56  49.65 | 42.61
43,648,284 | 37,323,161 38 90 42,97 46.13
33,604,281 “6, 41‘0 288 38.73 43.39 0. 56
41,499,149 .'L'l.'l!’l 07 38,756 50.40 45.99
43,243,784 | 34,829, 37.67 50,42 | 46.65
54,919,055 | 31,317,857 35,66  67.42 4.9
58,409,606 | 33,813,802 36.92  57.26 4-? 4
60,874,056 | 29,207,598 33.96 60.53 46.52
57,003,564 | 32,303, 773 | 30.85 | 58018 | 49.84
62,717,941 ZH,lGﬂ,C}H 31.15 NLRU 50.%0
69,533,852 | 39,717,057 27.58 | 58.09 | 53.44
93,065,019 | 34,361,295 | 25.36 66,51 | 59.24
85,113,681 | 34,766,955 24,72 64,09 .x‘J.‘Z.l
96,662,875 | 52,634,977 | 25.66  69.06 | 59.17
92,857,625 | 67,983,673 | 24.10 562,33 | 60.30
109,347,345 | 66,667,784 | 24 95 55.78 | 6440
125,199,980 | 67,766,367 | 26.15  58.30 57 20
110,120,802 | 66,856 885 25.34 55.50 -f"‘-: |
97,114,867 | 70,426,765 | 23.98 50,88 '.0..::4
127,456,465 | F3.546,306 | 24,42 5412 | 59.59
126,729,145 | 86,810,422 | 25.11  52.88 | 60.25
126,194,124 | 90814571 | 26,82 51.10 .?;ﬂ.kni
126,384,724 | 85,234,506 | 24,49 52,00 h9. 20

* Up to 1906 lncln-lvo. ficcal year evded June 30th. 1 Figures for 1907, 1908 and 1909 are for twelve months ending March 3lst.




Our London Letter.
THE CITY AND THE BUDGET.

Canadian Bond Business and New Taxes—Too Much
Booming of Rubber Shares—Activity in Canadian
Land Shares—Consols and ‘he Bears—Insur-
ance Rates on Tramp Steamers—Special
Correspondence of THE CHRONICLE for
Week Ending October 2nd.

Fhe nimeteen-day account on the
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unhonoured  and
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holders
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to an end markets were
cheerfulness for a time. 1and
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the news that a real Live | n;,']u'l prince had taken
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be true, this boom i rubber, which 1s rapidly get
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City and the Budget.

The fact that a number of e wing ity firms are
tHowing the use of their offices tor the signing of
petitions to the House of  Lords

asking that the
hall not be allowed 1o

Budget pass ito law with
ut the untry having an opportumty of dec iding
upon At s oo suthaent imdication, 1f at this time
of  the day dny h(twlttl. ol the
amviety with which the Government's Fimance Bill
regarded i the eityv. No one supposes that ity
rms of the standimg of  Messrs Antony Gibbs,
Rothscinld, Messrs, | Henry Schroder, and
e Stern: Brothers  to name some of the best
Kuown ot those who are now acting —would allow
the use ot their offices for this purpose dhd they
ot |-:v:<l e Position (|
1 1 quotation. It observes,  nzer
| principles of taxation contamed in the
Finance Bill are of such a revolutionary and de
tructive  character  as to only the
tights of property, but Lhkewise the weltare of the
nation o whole” and agamm “The proposed land
the proposed death duties would
commercial  houses, diminishing
ind thereby impanr ng their produc.
mpetitive torces and  the proposed
15 excessive and  would injure
trade, .mll, the result of all ”l('\?l
taxes would be not only to destroy confidence and |
credat, but, also, to hamper commerce and industry |
and dimimish employment ™

Serious one I’IP

threaten not

taxes are untfarr,
1ITeSS '|.ll.“\ on
thewr capntal
tinve wnd o
L‘(“lu”lk taxation

h‘g timate
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Canadian Bond Business and the New Duty.

lLanguage of this kind makes the position of the
hinancial houses clear, but, addition, the Stock
Exchange also has a Iittle account of its own to
settle with the Government.  The doubling of the
stamp duty on bonds, to which reference was made
last week, has created a very w idespread  feeling
of anxiety that busmess will be diminished and
London's prestige as a financial centre lowered.
Ihe case of Berhn, where the duty was doubled
i 1808-, 15 sufficient  evidence  of the ‘damage
which may be done by thoughtless or ignorant
trifimg with taxes of this kind, and the fear ex-
pressed, on behalf of the Stock  Exchange by
Major Coates in debate, that the tax will cause a
considerable diversion of Canadian bond business,
which now comes to London, to the United States
15 generally shared. The incident 15 another re-
minder of the fact of politicians weddling with
delicate  financial  mechanism which, urnlt'\w(‘t“}'.
they do not understand.

Consols and the Bears.

Fhe contmued depression of the Funds is giving
rise to a crop of rumours wh ngenuty s only
exceeded by thenr improbability  One varn, which
lately popular, 15 that a big syndicate
las been formed for the purpose of lowering Con-
sols to 8o or thercabouts, thereby frightening the
public, putting the banks i an awkward position,

has been

[ and —which 1s the crowning pomt of the campaign

teelings  of |

embarrassing the Government. The story may
sifely be dismissed as unfounded. It is true that
the last settlement revealed a considerable bear
account in Consols, but  profits and not pohitics
may be accepted as the reason for its existance.
Some excited  people, too, are  demanding rather
breathlessly that the Government shall bring Con-
sols within the reach of Leman's Act, which pro-
tects bank  shares from  bear speculation  After
takig a step of this kind we should not have te
go much farther to foriad bear speculation in toto

Canadian Land Shares Booming.

The Canadian market has been exceedingly
active this week, owing to anticipations n'g.lr(llng
mereased  land  values. Yesterday's  telegram to
Fhe Times announcing that the Canadian Pacitic
has sold a milhon acres of irrigated land at Cal-

[ gary to an Amenican syndicate “at a price vield-

g a handsome return” has intensified this activity
Canadhan Pacifies at 193", are 3 pomts up on the
week; Hudson Bays, stimulated by a good quar-
terly return, at 7's have reached their highest
hgure since the “boom™ of 1907, while the smaller
fry among the land shares, Calgary and Edmon-
ton, Southern Alberta and Western Canada have
also been mn request and show appreciable advances
on the week
Canadian Cement Issue.

Chaplin,  Milne, Grenfell & Co., are
issumg  on behalf of the Canadian Agency on
Monday $1,175,000 7 per cent. cumulative pre-
ference shares i the Canada Cement  Company,
Ltd. The price is 3, and, as in the case of the
Canadian 1ssue, puchasers of the shares will re-

\Iv\~r~

cewve a bonus of 25 per cent. in common stock - ar
arrangement which 1s eriticised on the ground that
it will tend to over-capitalization
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Lord Strathcona's Optimism,

Lord Strathcona is back with us again, enthu-
siastic as ever about the future of the Dominion.
“Affairs,” he told a press representative who saw
him on landing, “could not be better than they are
at present.” Having explained that Canada 1s
recovering from the late period of financial string-
ency, he continued: “The prospects in every de-
partment of life are absolutely bright....... .. we
want in Canada all the good people who are
anxious to leave Great Britain. We want, however,
none but the good ones. There is no room for an
idler in Canada. All the people who have settled
in Canada are comfortably off and everyone who
can and will work can obtain employment” It is
good news to bear that Lord Strathcona hopes to
be completely recovered from the effects of his
recent trap accident in the Dominion within ten
days or a fortnight.

Post Office and Wireless Telegraphy.

The arrangement by which the Post Office secures
control of the coast stations of the Marconi Wire-
less Telegraphy Company is a very natural de-
velopment of the activities of our  Postal office.
Moreover, for once in a way, when purchase by
the State is in question, the price paid (£15,000)
does not appear to be excessive. Whatever bene.
fits wireless telegraphy may have conferred upon
the world in general, it has certainly not brought
a great amount of grist to the mill of those who
have been financially interested in it. They have
had to pay the usual penalty of pioneers.  Last
year in the case of Marconi Company, the dividend
on £125,000 of preference capital was unpaid, and
the holders of the ordinary shares have so far
received nothing, although the company was start-
ed as far back as 1897,

Rates on Tramp Steamers,

Possibly as a result of recent heavy losses,
underwriters at Lloyds are again taking steps to
raise the premium rates on tramp steamers. Action
of this kind it will be remembered was first taken
some months ago. Those steamers which were not
taken in hand before are now to be doubly raised
It has also been agreed that on fresh business the
amount available for each company or syndicate
of underwriters shall be limited.

METRO.
London, 2nd October, 1000.

.

NEW YORK'S SUPERINTENDENT OF INSURANCE
last week made public Volume 111 of the Annual
Department Report, which covers the business of
casualty, fidelity and surety, credit, real estate
title and mortgage guarantee companies for the
year ending December 31, 1008.

The general summary of the report is shown by
a comparison of the business of 1007 and 1908.
This comparison tabulated is as follows :

1907 1908
Number of Companies 49 50
Amsets.ooonevees seecaees S90596.309  $105,742,452
Surplus over all Liabilities ... ... 18,806,550 #26,311,245
Total Income ... 63,517 020 71.590 872

21,992,118 ™ 24,787,649
$57,666,574 1 (865,505,120

Claims paid.oeevene.os ase
Total Disbursements ..........
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General Financial Situation.
BANK OF ENGLAND RATE AGAIN RAISED.

Now Stands at 4 per cent. as Against 2 1-2 per cent.
a Year Ago- Monetary Conditions Looked for After
the Turn of the Year—New York Banks Strug-
gling to Keep Above Minimum Reserve—
Increase in Canadian Oall Loan Rates—

Crop Financing and the Stock
Markets,

I'he world's money markets  continued to

fur-
msh interesting  deve

lopments throughout the pre-
sent week.  London has had the fortmightly stock
exchange settlement to finance, which “always
results 1 giving some pressure to the money mar-
ket in periods of active speculation.  Bank of
England rate has been agamn advanced this week

this time from 3 to 4 per cent

The bank can be depended upon to take the
necessary measures for safeguarding the monetary
position in London, and further movements n its
official rate will doubtless be quite largely gov-
erned by the course of events in other countries.
Events in the United States will likely be watched
with especial attention. In the London market
call money is quoted at 13 ; short bills 334; and
three months’ bills 354 to 3%. The Paris and
Berlin bank rates are now 3 and 5 per cent. respec-
tively, the latter having advanced 1 per cent. dur-
ing the week. Market rate at Paris is 2 7-16 and at
Berlin 354,

New York Market Conditions.

In New York the ruling
4% pc., though it fluctuated
figure; 6o day money 15 43;; 9o days 43;; and
six months 41, A noteworthy feature of this
schedule of quotations is the relative cheapness of
the six months loans. This seems to imply that
the best judges of the money situation look for
casier conditions after the turn of the yvear. The
clearing house banks at New York are still strug-
gling to keep their reserves at the legal minimum.
Last week they had recourse agam to heavy shift-
ing of loans to outside institutions: and the very
considerable  Liquidation of speculative  accounts
i Wall Street during the week proved of material
assistance to them also. But the loss of cash to
the interior continues to be very heavy and the
drain will not cease for a few weeks yet,

New York Stock Exchange prices on Wednesday
morning declined to the lowest level in a month,
and though there has been subsequent recovery it
15 considered due to short coverings

Some interesting developments occurred in con-
nection with the matter of the Awmerican borrow-
ings in Europe.  One well informed authority said
that just before the last settlement in London it
was found that a very large proportion of the
collateral pledged against market loans consisted
of American securities. This is supposed to have
had something to do in inducing the Bank of
England to raise its rate. Then when United
States Steel turned weak in Wall Street, the traders
were, or affected to he, much disappointed over
the non-appearance of support. The stock went
lower and lower and still the powerful interests

rate for call loans 1s
above and below that
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believed to be committed to mamtaining 1t at a
Ingh level made no move  Finally, when the
dechine had gone a certamn distance buying orders,
assumed to be thers, .|p|n('.|lml i the market, and
the fall was arrested.

Concurrently with the  appearance of this sup-
port sterhing exchange broke violently, It was m-

antly assumed that the parties supporting Steel
were hinding the funds for domg so through draw-
mg on London and thus negotiating fresh Ameri-
can loans at that centre. Foreign exchange rates
have sinee risen sharply from the gold mmport pont
as a result of money'’s hardenmg abroad. It scems
now hikely, i view of the New York's heavy in-
debtedn and the country’s recent contra trade
halance, that gold  will be exported rather than
1 rted

Call Rates Advance in Canada.

Call money 1 Montreal and  Toronto has ad-
vanced from 4 to 4'. per cent as the ruling rate
for new loan ome old loans also bemg charged
the higher rate. Nevertheless, 1t seems certain that
he first stage of the crop-moving operation —that

1
comprising the period between the harvest and the
dose of Dike and  river navigation on December
i will be completed without having produced any
active strain on banking funds. At this time of
vear the bank note  arculation approaches its
maximum.  Nearly always the 31st October shows

the highest total of notes outstanding on the state-
ment date for returns to Government But quite
commonly the circulation will go on expanding for
week, ten davs, or two  weeks after the 3ist
October; and the actual highest pomnt for the cr-
culation may be reached on the 10th or 15th of
November, the total falling off before the end of
the month to a pomt below the level of 31st Octo-
ber, Of  course, while the maximum  amount of
circulation 1s outstandmg the grain loans also are
at a high level; and by the time the notes come
back a0 large numbers for redemption there has
heen .m‘;nh- opportumty for the !ur\\.urlhng and
mg to Furope of a large quantity of gram,
1 bills of exchange drawn agamst which serve
to provide funds to retire the grain companies’
Joans, and at the same time enable the banks easily
mcomng notes

retire then

The Later Stages of Crop Fimancing.
But the ond stage of the crop financing move-
went then begins. Some part of the grain makes
e wayv east via the expensive all-rail route; but
a large part remains n the west till the ensuing
pring.  The gant elevators at the terminal points
lowly fill their capacity; and  the hundreds of
maller  elevators at anterior  pomts or many of

them, also 611 up. Against all this stored grin

many millions of bank loans are asked for and
bamed  The loans are a dead load nll spring
e note arculation gives no help in carrying them

this cose tor the note  arculation goes to ats
lowest pomt i January, and does not rise any dis-
t \ it il August o N'ph':n]u'r except

v a temporary rise i the late winter when the
un! camps are being pard off .

1f during that second stage there 1s a continua-
tion of very active dealings in the stock markets

d 2 contimuation of the merger and other deals
both here and in other countries, the chances for
wewhat dearer money will be increased
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SEPTEMBER FIRES.

Canada's Property Losses Run about Omne-Tenth
those of United States.

The fire loss of the United States and Canada
for the month of September, as compiled by the
New York Journal of Commerce presents a total
of $15,043,000. The following table gives the fire
loss figures for the first nine months in 1909 in
comparison with the same months of 1907 and 1908,
and shows the losses for the balance of those two |
years :

1907 1908 1909
e  $24.064,000  §29,582,000 $22,735,000
L 1OKT6,600 18,489,700 16,131,000
. 20,659,700 16,723,300 13,795,400
21,925,900 26,009,000 19,345,300
16,286,400 15,181,150 17,360,400
14,765,000 19,512,000 14,435,920
18,240,150 15323750 15,830,900
20,245,000 23,123,000 16,423,000
11,440,400 21,431,400 15,043,000

JANUArY coeeiiieiiene

September. Fos vaneis

Total 9 mos, $167,406,050 $185,375 300 $151,099,950
OCtoDEr vvve coveee sonees 13,350,250 22,722,850 ..vvsaveee
NOVEIDEr covevavevanene 19122200 15834350 .. .
December vove.vee . oneee 15783750 14,629,760 ovvereens

Total for yr's $215,062,250 $238,562,250 .euseenaee

During the month of September there were no
less than 238 fires which caused a loss of $10,000
or over 1 each nstance.

The experience for the past nine months was not
evenly divided among the different fire insurance
mstitutions, says the Journal of Commerce. While
some have fared very well, others show a loss on
their underwriting operations, particularly mn the
Southern States, which for a number of companies
have proved a smkhole for money of late

Canada’s property losses from fire for the first
nine months of the year have been well on to $14,-
500,000, the September losses running about $1,-
600,000 or shightly over the year's monthly aver-
age. The Chew lumber-yard fires at Midland,
the burning of the Toronto Parhament Buildings
and the gutting of the Witness Building, Mont-
real, were three of the month's more serious hap-
penings.

S S

THE INSURANCE BILL'S consideration by the
Senate will be an important feature of the coming
session of Parliament, the opening of which is sche-
duled for Thursday, November 11. Life insur-
ance matters have been prettiy well threshed out,
but fire nsurance discussion promises to be of a
warmth befitting the subject matter

THE Hupsox Bay INSURANCE CoMmpPANY, Cash
Mutual and Stock (a company incorporated by
1Legislature of Saskatchewan) will appty for Dom-
nton icorporation with head office at the City of
Vancouver, British Columbia Messrs. Smith &
Johnston, Ottawa, are the solicitors for the appli
cant.

Mi R C. CLARKSON, Canadian liquidator of the
Mutual Reserve of New York, states that he has
almost completed his  work. There were some
3,000 Canadian policyholders with claims for
$336,000,. On these a dividend of 80 pc. has
been paid, and a further dividend of not less than
10 p.c. is expected,
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From Western Flelds.

CANADA'S BEST ADVERTISEMENT.

Milling Company Manager Gives Representative of
THE CHRONICLE his Views on Western Out-
look—Railroads' Good Work in Moving
Grain Quickly.

“The quantity and quality of the western wheat
crop this year will give Canada the best advertis-
ing it has ever had,” remarked Mr. F. W. Thomp-
son, vice-president and  general manager of the
Ogilvie Flour Mills Co,, to a representative of THE
CHRONICLE, after his tour of the gramn districts.
“These 1s good reason to believe that our company's
carlier estimate of 115,000,000 bushels will be con-
siderably exceeded. Threshing returns  have been
exceedingly satifactory, a regards both bulk and
grade. Nor is this harvest establishing records tor
wheat alone—yields of oats, barley and flax also
exceed largely those of previous years.”

Mr. Thompson recognizes the seriousness of the
labour problem to the western farmer, and points
out that, but for the exceedingly fine weather of
the past six weeks, millions of bushels of grain
would have been destroyed. Even yet, much
threshing remains to be done, considerable grain
being still in stock in Saskatchewan. In Manitoba,
however, fall ploughing is already well advanced.

No Car Shortage or Congestion.

It is estimated that well over 30,000,000 bushels
of wheat have already been delivered to the eleva-
tors. - Mr. Thompson has nothing but praise for
the celerity with which the ratllways are handling
the crop this year. The double-tracking of the
C.PR’s line from Winnipeg to Fort William has,
of course, made the task vastly more manageable
than it would otherwise be. Throughout his trip
of over one thousand miles through the grain dis-
tricts, Mr. Thompson heard no word anywhere of
car shortage. The Grand Trunk Pacific and Can-
adian Northern are also doing their share with all
possible energy.

The development alike of new towns and of old
old as the West counts age) impressed Mr Thomp-
son more forcibly this year than ever before.
Winnipeg, Fort William and Port Arthur are pro-
gressing by leaps and bounds. The advantages
of the Twin Cities as manufacturing  and dis-
tributing points are secured by their position at the
head of navigation.

“We have n view large extensions of the com-
pany’s business in the West,” said Mr Thompson
mn reply to a query as to the main purpose of his
tour. “We purpose erecting a mill in the Middle
West—the exact location of which will be decided
upon shortly. Important enlargements are already
under way at Fort William and Winnipeg. We
expect the new half-million bushel addition to our
Fort William elevator will be completed by
November 1. The 300,000 bushel addition to the
Winnipeg elevator is now practically ready.

“It 15 scarcely necessary to say,” concluded M.
Thompson, “that the general “business outlook
throughout the West is of the brightest. The out-
come of this year's crop ensures a steady inflow
both of desirable immigration and of capital for
investment,”

1527

The Selkirk Centennial.

A delegation of representative business men left
Winnipeg on a western trip this week to iterview
the Alberta and British Columbia governments n
regard to financial aid to the Selkirk Centenmial
Exposition to be held in Winnipeg in 1912, The
City of Winmipeg has itself undertaken to rise
$I,(n)(),()0() for the projected exposition, $500,000
of which is to be granted by the City Council.  Ihs
Excellency the Governor-General 1s m the midst
of a two-weeks' stay in Winnipeg, following upon
his two months' tour of the West. No one could
display greater interest in the upgrowth of newer
Canada than does Earl Grey. The West appre-
clates his evident desire to know it first-hand.

The Manitoba Grain  Growers'  Association  are
negotiating with the CP.R. for the purpose of
securing alease of the company’s Fort William
Elevator. This was announced the other day by
Mr. D. W. McCuaig, president of the association,
when in Winnipeg attending to the details of the
duplicate sampling system of farmers cars that
1s now being operated under the association’s super-
vision,

The matter of administration of Western school
lands and funds by the provinces themselves, in-
stead of by the Domimion Government, was dis-
cussed at a conference of the Ministers of Educa-
tion for Manitoba, Saskatchewan and  Alberta
lately. A joint memorial will be sent to  Ottawa
urging this change. At present the Dominion pays
the Province three per cent. on the funds held in
trust, whereas the West claims that its provincial
governments could casily invest all the money
available at from 5'. to 7 per cent.

Dominion Government Crop Report,

Quality is the feature of the field crops of Can-
ada as mdicated by the reports of correspondents
of the Census and Statistics Office at the end of
September.  Compared  with  reports at the same
date last year, the average quality of spring wheat
for Canada as a whole 1s 82.58 to 75 per cent. of
a standard, of oats 83.07 to 735, of barley 81.22
to 71, of rye 81.29 to 73, of peas 81.34 to 63, of
beans 2.32 to 75, of buckwheat 86.01 to 74, of
mixed grains 8028 to 75, of flax 80.07 to 08, and
of corn for husking 8677 to 82, In the Northwest
Provinces especially, where the bulk of the field
grain 1s produced, the averages of quality are
uniformly high. Compared with last year, spring
wheat in Manitoba is 87.28 to 81 per cent. of a
standard, oats 8007 to 73 and barley 8530 to 08
In Saskatchewan wheat 1s 9205 to 01, oats G401
to 67 and barley 1.23 to 58 In Alberta spring
wheat 1s 80.05 to 77, oats go.20 to 84 and barley
84.18 to 8o. These high qualities applied to an
output of 350,000,000 bushels of gram of all kinds
at the highest market prices realized in a quarter
of a century are an indication of the country's
fortune reaped from the soil of the prairies this
year.

SN

THE CONSUMERS' GAs COMPANY, of Toronto, 15
to make an application to the Ontario (n-\«-rnnu-n;
for permission to add $2,500,000 to the ‘””L,‘-
stock of the company, thus bringing the company’s
total stock issue up to $6,000,000
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PROGRESS OF LIFE INSURANCE IN CANADA.

Detalled Report of the Superintendent of Insurance
for the Year 1908 Shows Practically $100,000,000
of New Business to have been Effected.

The business of life insurance was transacted by
thirty-nine active companies, of which twenty-three
are Canadian, six British and ten American.

The total amount of policies in Canada taken
during the year 1908 was $09,800,200 which is
greater than the amount taken n 1907, by $9,513,-
274. The Canadian companies show an icrease
in 1908 of $7,100,817, whilst in 1907 they had a
decrease of $011,487; the British companies have a
decrease of $111,080, whilst in 1907 they had a
decrease of $970,083; and the American companies
have an increase of $2,434,443, whilst in 1007 they
had a decrease of $3,048,103, the total increase in
1008 being $0,513,274, as above stated.

The respective amounts effected are: —

Canadian Companief. .oovve careveserens  $69,029583
British -~ sessesaae 3,389,757
American % sessss sssnssssesnne 31,476,866

So that the amount taken by native companies
exceeds that taken by the British and American to-
gether by over $38,000,000.

Life Insurance in Force in 1008,

The total amount of insurance in force in Canada
at the close of the statements was $710,516,014,
which shows the large icrease of $33,002,520 over

The total termination amounts to about 70.05 per
cent. of the amount of new policies. The actual
amounts of termimation were distributed as fol-
lows : —

By Surrender

Naturally. and Lapee,

Canadian Companies.... ..o, $5,9:34, 89 $36,586,338
British .0 cernareans 1,409,052 2,693,387
Ameriean " erenssvese 3,703,442 19,748,690
Total covevons sennns.eooees $11,047,343 $68,928, 424

Canadian Policies in Force.

Omitting the mndustrial policies of the London
Life, the Union Life and the Metropolitan, the
thrift policies of the Sun Life and the monthly
policies of the Excelsior, the following table gives
the number and amounts of policies in Canada and
the average amount of a policy in force at the date
of the statements:

Average

amount of &
Number, Amount, Poliey.
Canadian Companies.... 302,681 461,741,589 1,526
British “ 22,861 46,161,957 2,019
American . 97,066 157,805,961 1,626
Totalecoessss cosassee 422,608 665,709,607 1,676

The average amount of new policies is: for Can-
adian companies, $1,505; for British companies,

2,203; and for American companies, $1,361. The
corresponding  amounts last year were $1,0670,
$2,325 and $1,328.

The Year's Death Rate.

that of the previous year, being distributed as fol- |

lows : —
Awmount in Foree, Inerease, |
Canadian Companies ..ov .ooeee $I80,266,031 $29.693,207
British \ad 46,161,957 300,357 |
American » 193,057,126 4,599,679
TOWL. coee sonven senees . 0oe  $719,516,014 $33,992.529 |

Amount of Insurance Terminated in 1008,

The amount of Insurance terminated m natural

course, namely, by death, maturity or expiry, was
$11,047,383, which 15 less by $225,510 than the
(‘nrrr\|mn(|mg amount i the previous vear; and
the amount terminated by surrender and lapse was
$58,028,424, bemg greater than in the previous
year by $0,085,231.
" Relatively to the amounts at risk the amounts so
terminated  do not  differ to any material extent
from those of the previous year, giving for every
$1,000 of current risk $15.02 termmated in natural
course and $80.12 by surrender and lapse, making
a total of $05.14  In the year 1907 these rates were
$1607 and $7533 respectively, making a total of
$01.40, thus giving a difference of $374 for each
$1,000 at risk

The following table exhibits the rates for the last
SIX years

Terminated Out of Each $1,000 Current Risk.

In the calculation of the death rate this year, as
in previous years, the mean number of policies in
force and the number of policies terminated by
death during the year have been admitted as
approximations to the mean number of lives ex-
posed to risk and the number of deaths during the
year respectively. It is believed that the results
arrived at represent the actual  mortality among
msured lives m Canada as accurately as can be
gathered from the returns of the companies.

ox
to risk.

- - =

RS < — e | o o e | | e . e A

Active companies, | 1

(urdinn:',\'.l.".‘. .00 |383,02613,208 8 375 8-617| 8:232 856K O 506
Active companies, \ |

industrial . ..... 435,428]5,197 11-935/12:054{12°044 12 406 12 #50
Assessment  and | | |

fraternal soc'ties|134,166[1,165 8 83 8 946 8°557 T-321 8074
Non-active and re- |

tired cmnp.ni«n‘ l‘l?|52 643 16.410[43°884 39 l28|40 930

Total v ... (955,033,9,697/10154/10-23¢' 9-985. 986310715

2,413

Naturally. Surrender and Lapse.
1903 | 1904. | 1905, | 1906. | 1907, | 1908, } 1903, lm.l lﬂo&-l 1906, | 1907, [ 1908,
$ ¢. 8 c.!| $ c.; $c. Sl ®c Sc.| 8| 8 $ .| § c
Canadian Companies. 19 6% 14 20 12 49 [ 12 60 12 2361 58 62 79 { 66 % | 75 70 | T2 36 | 75 42
Pritish ” . § 20 06 28 0% | 29 42 |19 57 (29 2637 13 38 41|33 26 A7 05 | 4% 61 | 53 85
American » ‘esenes k 19 72 1% 10 17 42 20 67 | 18 31 f102 33 106 51 xl“ 16 {110 47 | B9 42 | 97 66
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The total amount paid to policyholders during
1008 was as follows : —
Death claims (including bonus lddition:}.
Matured endowments (including bonus a
VRN 555 /s v 608 aknar sunsts s4rans o 346,344 40
Paid for surrendered policies. ... . sesese s 2,185,891 44
Dividends to policy-holders. .v.uve voveen suee vens 1,741,203 53

TUOAL 4 »e 00 daneis anon sanes i ntavs b sesanan o 816,122,796 66
Hence, for every $100 premiums received, there
has been paid to policyholders $52.75, leaving
$47.25 to be carried to reserve, expense and profits,

S
LEADING FIRE INSURANCE CASES.

ceee $ T,RI1,237 60
ditions) 3,418,029 69

Court Decisions for Underwriters to Keepin Mind—
Statutory Conditions—Reversal of Decision
on Certain Points by Supreme Court.

The detailed report of the Superintendent of
Insurance, published this month, inter alia, contains
digests of recent important legal decisions which
affect various branches of insurance. Among those
relating to fire insurance the following had to do
with the interpretation and enforcing of statutory
conditions in the now famous cases of Thompson
v Equity Fire Insurance Company, and Thompson
v. Standard Mutual Fire Insurance Co.

Storing Gasoline.

The words “stored” and “kept” in statutory con-
dition No. 10 (f) exempting a fire insurance com-
pany from lability for loss or damage occurring
while gasoline (amongst other things) 1s “stored or
kept” in the building insured or containing the pro-
perty insured, unless permission is given in writing,
should be read together, and, so read, they indicate
the continuous habitual storage or keeping of an
article, pointing to a dealing in such article or
having a storehouse therefor; and in these cases the
procuring by a tenant and servant of the plaintiff,
for his own use and purposes, of one-half gallon
of gasoline, which he kept, without the plamntiff's
knowledge, in the part of the insured premises
which he held as tenant of the plaintiff, was not
"storing or keeping” gasoline within the meaning
of the condition. Mitchell v. City of London As-
surance Co. (1888), 15 A. R. 262, followed.

Insurance by Mortgagee.

The defence of prior insurance not disclosed by
the plaintiff when making his application for in-
surance was rested upon the fact that a mortgagee
of the premises had, without the knowledge of the
plamntiff, insured his (the mortgagee's) interest, and
that, after the fire, he was paid the amount of the
policy : —

Held, that statutory condition No. 8 does not
apply to policies effected by others without the
knowledge of the insured; the failure to refer to
it in the proofs of loss was no breach of the con-
dition; there was, as found, no fraudulent design,

not Disclosed

In respect of the defence of subsequent insurance
not disclosed, it appeared that an aaditional in-
surance of $1,000 was placed upon the building by
one of the defendant companies, to last for thirty
days, if not sooner determined. The com any did
not determine the risk within the thirty days, but
in_ correspondence with their agent expressed their

Subsequent I

willingness to continue it in the lorm of a policy
at a three per cent. rate of premium.  But before
the instruction reached the agent the thirty days
had expired; and on the day after the expiry the
plaintiff, not having heard of the company’s inten-
tion, effected an insurance for the same amount
with another company, to whom, 1t was conceded,
no reasonable objection could be made, and notice
was sent to the defendant company, but before it
reached them the fire occurred :

Held, that the fair conclusion was that the de-
fendant  company were willing that the plaintiff
should place further insurance on the building to
the extent of $1,000, and by their own interim
receipt consented to his doing so, and that the in-
surance with the other company was merely taken
in_substitution for the interim insurance already
assented to —there being no pretense that there was
any ground other than the question of premium for
non-continuance of the risk by the defendants.
Mutchmor v. Waterloo Mutual Fire Insurance Co,
[1002), 4 O. L. R. 606, applied and followed.

Assignment to a Bank.

The fire took place on the 4th September, 1906.
On the 15th November, 1906, the plamtff assigned
to a bank (his creditors) all his “right, title, and
interest in or to any money which is or may become
payable to him" under and by virtue of the policies
- question and others, and authorized “the said
bank to give a good discharge to the said insurance
companies” No notice of this assignment was
ever given to the insurance companies, and
the insurance companies had no knowledge
of it until long after the commencement of
the actions. At the trial (October, 1907), the
bank were added as plaintiffs by order of the trial
judge ab initio and nunc pro tunc. About the 20th
November, 1606, the plaintiff assigned to another
creditor one of the policies in question, but ex-
pressly on the condition that the bank would re-
linquish their claim, which they did not do:—

Held, that at the time of the commencement of
the actions the plaintiff had an interest in the in-
surances, and the actions were, therefore, not
nullities, but were at most defectively constituted.
The bank, not having notified the defendants of
the assignment, and being aware of the institution
of the actions, could not have been heard to com-
plain if the defendants had allowed them to be
carried to an end, and had paid in accordance with
the judgment pronounced; but the defendants
having raised at the trial the question of the con-
stitution of the action, and the bank having, in
the discretion of the trial judge, been joined as a
plaintiff, there was no reason for withholding the
benefit of the proceedings from the beginning.
The trial judge, in the exercise of his discretion,
saw no reason for imposing terms; no substantial
injustice to the defendants had been occasioned
thereby, and his discretion should not be interfered
with. And, although the bank were not made
parties until more than a year after the loss
occurred, their remedies were not barred by sta-
tutory condition No. 22. The other assignment

was subject to the consent of the bank, which was
not given, and the defendants had notice of that
fact; and their dealings with the assignee could not
afford any answer to the actions.
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Judgment of Riddell, |, affirmed

(November 14, 1508 — Court of Appeal —Thomp-
son v. Equity Fire Insurance Co.—Thompson v.
Standard Mutual Fire Insurance Co.—17 Ontario
Law Reports, p. 214
Grounds for Supreme Court's Reversal of Decision.

One of the conditions of the contract of insurance
agamst fire imposed by the Ontario Insurance Act,
R. S. O, 1897, ch. 203, sec. 108, subsec. 10 (f), 18
that an msurance company 1s not hable for a loss
occurring while gasoline, nter alia, 1s “stored or
kept i the building insured...... unless permission
is gaiven in writing by the company.”

1. effected msurance on a building used as a
drug and furniture shop having m his employ a
quahified chemist who occupied rooms in the upper
part as tenant.  This clerk had a gasoline stove
which he used occasionally for domestic purposes
and later on he brought 1t down to the shop and
used 1t m making syrups, and while doing so the
butlding took fire and was totally destroyed.

Held, that this was a “keeping” of gasoline on
the msured premises  within the meanming of the
statutory condition, and the insurance company
were not hable for the loss.  Mitchell v. City ot
London Assurance Co. (15 Ont,, App. R., 262) dis-
tinguished.

Judgment appealed from (17 Ont, L. R, 214)
reversed, Idington and Anglin, JJ., dissenting.

April 5, 100g—Supreme Court of Canada—
Equity Fire Insurance Co. vs. J. C. Thompson and
the Union Bank of Canada —The Standard Mutual
Fire Insurance Co. vs. J. C. Thompson and the
Union Bank of Canada—41 Supreme Court of
Canada, p. 401).

S B
Mines and Mining.

Tur Comarr Ovreur last week was 864,855
pounds or 432.42 tons of ore. The total shipments
for the year to date are 45,419,287 Ibs,, or 22,709
tons,  Shipments for week and year (in 1bs. of ore)
are:

Week Year

Ruffalos.... .. sevesese sesese 8E3,778
Chambers Ferland ... oo 961,010
City of Cobalt..eeveis 67,600 1,000,122
Cobalt Central. coues . cosene 640,514
Coningnsa .ovvee sonnee 1,360,025
Crown Reserve....... 4,505 474
Drammond.eeeeecveee 992,100
Kerr Lake. .. 1,765,126
King Edward...cevvee 183,740
La Rooos . cceo. o se0 10 016,448
MeKinley.. 1,658,718
Naney Hel 124,700
Nipissing. ..o 10,197,216
Nova Scotia... 450,810
O'Brien....oo e 2,151,607
Peterson Lake ¥

Right of Way..
Silver Queen..,

Temiskamin 2,166,260
T. & H. sennes 1,106,260
Trethewey sesnee 1,613,698
Wettlaufer. . 50,900
Muggley Con.. . K2,900
H.J Stewart,o..., seve 62,392

L.a Rose has recovered somewhat from last week's
market slump,  Rumours as to disappointing vein in-

dications are denied, and the prospects of the merged
Lawson mine are cited as being bright.
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Wyanpon Suares are reported as having been
successfully underwritten this week. The larger part
of the 1,000,000 shares which will be put on the mar-
let at 50 cents were underwritten within the first
three days of offering—it being understood that the
original syndicate stood ready to purchase any unap-
plied balance themselves,  Besides the now famous
Yonge-O'Brien mine, the company has other claims
with an aggregate area of 75 acres. The total au-
thorized capital is $3,000,000 with 2,500,000 shares is-
sued; 1,000,000 of which are offered to the public,
1,500,000 being pooled.

INcorrorATION NOTICE of four more mining com-
panies is given by the Ontario Gazette; The Britan-
nia Silver Mines, Limited, Toronto, capital $3,000,000;
High Falls Mining Company, Limited, Ottawa,
capital $2,000,000; The Chicago-Gow Ganda Mines
Company, Limited, Toronto, capital $1,000,000; l'ud-
hope Silver Mines, Limited, Haileybury, capital $1,-
000,000; Chief Matash Mines Company, Limited,
Toronto, capital $500,000.

Pror. R. W. Brock, Director of the Dominion Geo-
logical Survey, returned to Ottawa from the West
this week. Regarding the Klondike he states that the
big Guggenheim ditch is practically completed. Min-
ing is by no means at an end there, says Mr. Brock.
The Yukon will produce much gold still and attention
1s now being paid to quartz possibilities, a small
gold mill having been erected on one prospect.

Tue ConsoLbaTep MiNine & SmeLTING Com-
PANY's annual report shows a net profit of $329,004
after writing off $153,218 for depreciation upon
plant. Nearly $250,000 out of operating earnings
was provided for additions to equipment and pro-
perties, which was given as the reason for non-decla-
ration of dividends.

Tur Kerr LAKE report for the year ended August
31st, 1909, shows a surplus of $1,120,047, an increase
of $644,510 over the previous year.

The total production of silver during the year was
2,068,648 ounces.

The gross value of this production is at s0c an
ounce $1,344,324.

ORE  SHIPMENTS from South-Eastern  British
Columbia last week were as follows, in tons:

Week. Year.

Boundar . 32,7456 1,083,927
Ressland, .. . 4,081 179,497
Slocum: Kootenay. covves v ovvese . 3,807 146,758
Total for weeK ...vvs veveeerens 40,683 1,410,182

SerrEMpEr Ore SuieMments from  Cobalt were
2,500 tons.  While slightly less than the August total
in bulk, values will run considerably higher. For the
nine months of 1909 shipments were 23,117 tons, as
compared with 17,027 tons in 1908,

CrowN Reserve again made a record this week,
registering $6.00 yesterday. Little stock 1s chang-
mg hands, however, Some three million ounces
of silver are said to have been produced by the mine,
this year to date. The nine months' report gives
the total net value of ore shipped as being $1,368,-
051

A Ricn Mica VEIN is the latest reported discov-
er in the Peace River district.
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Prominent Topics.

The report from London that Mr.
President Hays. Charles M. Hays has been ap-

pointed president of the Grand
Trunk Railway Company has been received with
great satisfaction in Canada, and with positive
delight by the Grand Trunk staff. This involves
no reflection upon Sir Charles Rivers-Wilson, who
has devoted a life of nearly four score years to
public service of great magnitude and who intimat-
ed his intention of retiring at the end of the year.
But the absolute necessity of the control of a great
Canadian railway being centred in Canada, has
long been patent to every practical raillway man.
That Mr. Hays has really exercised this control,
perhaps under difficulties, in the recent and most
prosperous years of the Grand Trunk 1s no secret,
and his promotion is the natural sequence. Then
in addition he commands the loyal devotion of a
staff that has unbounded confidence in his capa-
bility and integrity. As one of them expressed it
recently his distinguishing qualities are “capacity,
calmness and courtesy.” To which three “c's” a
fourth was readily accepted, “canniness” or a talent
for holding one's tongue in more than one language.

According to cable despatches the
Grand Trunk’s recent report shows
gross receipts for the half-year
of £2,806,468, against £2,854,-
787 for the previous half-year,
working expenses being at the rate of 72.54 per
cent, against 7274. They totalled £2,070,106,
against £2,060,144 for the previous term. The net
revenue was £845,364, against £781,005, additional
items bringing the net revenue receipts to £¢62,201.

this sum the total amount available for
dividend was £292,159, from which dividends were
recommended on 4 per cent. guaranteed and first
preference stock, which leaves a balance of £9,938
carried forward.

The Grand Trunk Western had a net revenue
deficiency of £13,883, but deducting this from the
surplus for the half-year ending December, 1908,
there remains a surplus for the year to June 30, of
£10,440, which, added to £7,5309 carried forward
in June, 1908, admits payment of full interest on
second mortgage bonds, with a balance left of
£5,650.

Grand Trunk's
Semi-Annual

Showing.

The congregation of St.
John  the  Evangelist
Church has by acclama-
tion nominated the Rev.
Arthur French as the successor ot the late Rev.
Edmund Wood as rector. The other clergymen
whose names are in accordance with the canon law
submitted to Bishop Farthing are the Rev. Canon
Simpson, of Charlottetown, and the Rev. F G.
Plummer, of Toronto. Nobody has a better claim
upon the office for services rendered and no one
can be better qualified to perform its duties than
Mr. French.

St. John the Evangelist
Rectorate.

Mergers are in the air just now. The
latest is the amalgamation of the
Rhodes-Curry Company, the Dom-
inion Car & Foundry Company and the Canada
Car Company. The capitalization will it is under-
stood be $10,000,000.

Car Merger,
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Canadian Ship-Yards Vil cvery appearance ol

and Dry Docks, authority, it s announced

that  Messrs. Harland  and

Wolff of Belfast are to invest 87,000,000 in ship
vards and dry docks at Levis and Halifax capable of
constructing and repairing the largest war ship in the
Royal Navy. The only sufficient reason for con
structing the ship-yards and dry docks at Levis rather
than at Montreal is the assumption that they are in
tended to accommodate vessels too big to come up the
channel.  The question, however, is a national one
rather than a local one.  Montreal's <tatns as the
National Port of the Dominion is assured hevond
peradventure.  Dry-docks and ship-yvards, it must
have and will have. If common sen<e and hisiness
considerations indicate Levis as the right place for the
Canadian Navy Yard, there should be no more jeal
ousy of Levis in Montreal, than there is of the T'vne
in London. At the present rate of progress it will
not be long before Montreal and Levis are comfort
ably close together, and the term Quebee Suburhs will
have a new meaning.

The Imperial  Govern
ment is reported to he
uncompromising in - its
demand that the House of Lords shall pass the bud-
get without amendment.  One difficulty about the
Peers’ backing down, would appear to be that this
course would be hailed as a Socialist victory and en-
courage further revolutionary demands.  Admitting
that any right the lords may have to amend or reject
a money bill has fallen with desuetude, the question
whether it has, therefore, lapsed altogether is one for
the electorate to decide. The proper course would
be to submit this clear-cut issue to the electors by
introducing a bill rendering the assent of the Upper
House to a money bill unnecessary. To require the
lords to give an endorsation which they have no right
to withold, is an anomaly. If their consent to a le-
gislative measure is not a constitutional necessity, it
is a_constitutional absurdity to insist upon their giy-
mng it,

Asquith Government and
House of Lords.

Montreal’s tax upon non
resident salary-carners 1s a
small  matter  small  in
every sense. It does not produce enough revenu
to pay for collection, is of doubtful legality, and
does not a particle of good directly or indirectly,
while it is a source of vexation to employers and
employees.  The contention is that these suburban
residents who earn their salaries in Montreal con-
tribute nothing to the revenue of Montreal.  Noth
ing could be more absurd  With the exception of
house rent and taxes they spend nearly all they
carn in Montreal and if Montreal 15 to develop
commercially, some of her people must of necessity
live outside the city limits until the city fathers
know enough to adopt a policy of general suburban
annexation.

Tax on Non-Residents,

Winnipeg, which in many re
spects 1s the most progressive
city on this continent, has
undertaken to raise $1,000,000 for the Selkirk Ex
hibition of which $500,000 15 to be voted by the
City Council. This 1s the spirit. which makes suc
cessful exhibitions and prosperous cives,

Selkirk Exhibition.
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China is about to issue a new
vloan  of $20,000000 to form
part of a total expenditure of
$200,000,000 in rehabilitating the Chinese army and
navy. It is generally believed that the loan will be
divided between England, Germany, France and the
United States,  Perhaps the real Yellow Peril i« fin-
ancial rather than military, There is how ever, to
speak seriously, considerable feeling in parliamentary
and commercial circles in London that the Foreign
Office has not been sufficiently active in pushing Dri-
tish commercial and financial interests in China.

New Chinese Loan,

. The  Montreal  Women's
Montreal Women's Club. ('|yl, held 15 opening
meeting  on Monday

afternoon. — The “eternal woman question” is a very
live one just now, and the proceedings  of all
women’s clubs will attract exceptional interest,
Mrs. Alfred Ross Grafton, the new president struck
a high note in her opening address  She sand ¢
“As women we are thankful that we are living just
at this moment i the life of the world, when
through the evolution of civilization woman is not
undeveloped man, but diverse, neither his slave nor
his plaything nor his sentimental goddess, neither
his superior nor inferior, just his equal, the same
human nature, the same human duties, together
working out the meaning of life”

For the last ten years, the
London County Council has
been preparing a ground plan
of the world’s Metropolis which shows the owners of
the land.  From this, we learn that 34,000 landlords
own land covering 113 square miles, these being most-
ly single house owners, Sixty square miles are owned
Ly 187 persons, organizations and corporations,  One
third of this area belongs to the Crown, the ecclesias-
tical commissioners, the County Council and the City
Corporation. 1t is_estimated that the present value
of the land on which London is built is $3.000,000,000,
which will be increased to $3,175,000,000 by 1030.

The Alaska Central Railroad has
been  purchased by Mr. F. G,
Jemmett, trustee 1or the share-
holders of the Sovereign Bank, which held $2,000,-
000 of the company's bonds out of the total issue
of  $4,000,000. A" policy of reorganization and
development will follow " as a matter of cotirse
from the purchase which has long been considered
desirable.  An  extension of O8 miles will it is
believed bring the line into a paying region.

Landlords of London.

Alaska Central,

Ihe testimony of Messrs
Peary-Cook Controversy, | l'ook-A.-Shoo and

Ah-Pe-1.ah, the  two
voung Esquimaux gentlemen who accompanied Dr.
Cook somewhere, is to the effect that that intrepid
explorer did not go near the North Pole. What
1s the precise value of their evidence, is 4 matter
which will probably find a subject for debate by
Arctic societies for years to come

It 1s announced that the Dom-
mion  Government  will intro-
duce a bhill next session to
authorize a loan of $1,500,000 a year for twelve
years to the Montreal Harbour Commission, $18,-
000,000 m all. This money is to be spent in

Montreal Harbour,
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carrying out the scheme of
mended by Mr. Davidson and .ululm-(l by the
Commussioners. It includes a dry-dock, another
clevator, more piers and other extensive works.

mprovements recom-

There is great and general
regret i Montreal at the
death of Sir Henri Tasche-
reau, Chief Justice of the
Court of King's Bench, Appeal side, in this Pro-
vince.  Sir Henri was a worthy representative of
an honourable family which has given three gen-
erations of distingwshed judges and  parliamen-
tarians to this country.

S8
Financial and General Items

MR. ROBERT LEWIS, London, England, general
manager of the Alhance Assurance Company,
arrived in Montreal on Monday. He will leave for
the West in a day or two. It is some years since
Mr. Lewis' previous visit to Canada, and he is
greatly impressed with the evidence of the rapid
progress that has been made, especially in Montreal,

The Late
Sir Henri Tascherean.

Tue R. & O. Navicariox Co. is secking amend-
ment of its charter, so as to permit of enlargement
of powers and increased capitalization. Its direc-
torate is evidently resolved to keep pace with Can-
ada in its “growing time.”

Tre Canapian-Asmericany  Areraisar, Co. now
combines the Canadian Appraisal Co., of Montreal and
the American Appraisal Co. Mr. F. M. Lloyd is
general manager and Mr. 1. W. Just, secretary-trea-
surer,

Dominion Coar, Ovreur is now being maintained
above the 8,000 ton mark. A number of strikers are
returning to work. The presidents of the Coal &
Steel Companies “talked matters over,” this week
regarding points still at issue.

NEW YORK CLEARING HOUSE transactions for
the year ending  September 30 last, were $103,-
452,146,430 as compared with $77,040,604,184 0
the previous year.

THE DEPARTMENT OF TRADE AND COMMERCE is
compiling an mdex of Canadian manutacturers,
exporters, and producers generally who desire to
extend their trade abroad.

UNttep Stares Goversment Cror Report for
October estimates total wheat yield of about 725,000.-
000 bushels, as compared with 665,000,000 last year.

Tue BaNk or Brrtisin Norrn America has open-
ed a branch at Bow Island, Alta., under the temporary
management of Mr. W, E. Hopkins.

THE PROBABLE REDUCTION in rate of royalty
required by the Ontario Government, 15 eagerly
looked for by the several mines affected.

Tue Baxk or Britisu Norru Americy has open
ed a branch at Raymore, Sask., under the temporary
management of Mr. (i, Kelman.

THE MOLSONS BANK are about to open a branch
at Cote des Neiges.

C. P. R. Earninas for first week in October were
8$2,175.000—which breaks all records,
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LONDON &
LANCASHIRE

FIRE

INSURANCE COMPANY
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SECURITY to POLICY-HOLDERS, 2,242,888.96
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CARRIAGE Factowriks, LIMITED, with headquarters
at Montreal, is announced as the name of the merger
which will include the E. N. Heney Co., Montreal;
Tudhope Carriage Co., Orillia; Canada Carriages,
Brockville, and the Munro & McIntosh Co., Alex-
andra, It is stated that only a comparatively small
amount of the merger’s securities will be offered the
public, firm subscriptions having taken up the bulk.

It is reported that of an authorized amount of
$2,000,000 of seven per cent. preferred cumulative
stock, $1,200,000 will be issued at the present time
($700,000 of which is said to have been already sub-
seribed).  Of the $2,000,000 common stock author-
ized, $1,200,000 will be issued, and of the $1,000,000
of six per cent. first mortgage bonds, $300,000 will
now be issued.

Tur Ecoxomist's INpEx Numper of commodity
prices for October 1, is 2,258 ~an advance of three
points during September.  The fall in the price of
wheat was offset by a rise in cotton. The “ultimate
consumer™ still finds the cost of living soaring.

I'HE CROWN RESERVE report for the nine months
ending September 30, shows net mine carnings for
the period of $1,210,420.  After payment of $131,-
016 royvalty to Ontario Government, and $795,000
in dividends the net balance was $282,840

o0

FIRE AT MONTREAL COTTON & WOOL WASTE
COMPANY, MONTREAL.

By the fire which occurred on the $th inst, in
the  Warehouse of the Montreal Cotton & Wool
Waste Company, Common Street, we understand
that the nsurance of $18,000 on stock was prac
tically all mn underground companies.  loss, total

Insurance on building amounted to $15,000:
Monnt Royal, $2,500; Provincial, $2,500; Western
Canada, $3,000; Anchor, $2,000: Calgary, $1,500;
Imperial Underwriters $1,750; British Underwrit
ers, $1,750. Loss, 50 per cent.

FIRE IN STABLES OF THE LAING PACKING
COMPANY, MONTREAL.

By the fire whnch occurred on the 1ith inst., in
the stables ot the Lawmg Packimg Company, Ml
St., as many as 19 horses were destroyed.  The in-
surance on contents was carried by the following
companies London Mutual, $6,000; Maontreal-
Canada, $5,000; Anglo-American, $2,00 l'ota!,
$13,000. Loss total.

FIRE AT AYLMER, ONT.

By the fire which occurred on the 12th instant,
in the Brandon shoefactory, Aylmer, Ont., the loss
15 estimated at $75,000. We understand the insur-
ance 1s carried by non-taniff companies.

e
WINNIPEG WHEAT PRICES yesterday closed as

follows, compared with those of one week and two
weeks ago:

Oct. Dec. lh‘y.
Oct. 1d.cececoseionnns 99 06 1.014
Oct. T... . 9%
Bept. 80...cc000nieen. M 92 97
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OGILVIE MILLING COMPANY REPORT.

Highly Satisfactory Showing for Year Ending 31st
August, 1909—Dividend Rate Increased from
7 to 8 per cent.

The annual meeting of the Ogilvie Milling Com
pany was held at the head office of the company
vesterday, Mr. C. R. Hosmer, president, i the
chair. The report shows that trading profits for
the year amounted to the gr.mf_\mg sum of $710,
054 as compared with $511,473 in the year 19oy-8
Adding the balance at credit of profit and loss
account at the beginning of the vear, there was a
total of $073,317 for allocation. This was dis
posed of as follows: mterest on bonds, $1o5,000;
dividends on preferred stock, $140,000; dividends
on common stock, $175,000; officers’ penston tund,
$30,000; transferred to property reserve account,
$100,000; leaving balance of $423,317 to be carried
forward, as compar&d with $257,203 o year ago

Assets of the company total $7,155,155 as com
pared  with  $6,876,022 a year ago.  Of the
1ssets 1,000,070 are classed as active, including
no less than ‘ﬁyn:,‘l‘; cash I'he |.|||'1.|| account
remams  at  $0,250,000, comprising — $1,750,000
bonds, $2,000,000 preferred and  $2,500,000 con
mon stock.

Mr. I W, Thompson, vice-president and general
manager, referred to the steadily increasing trade
of the company and outlined its extension plan
for the near some details  of  which are
given i his iterview with THE CHRONICLE on
other page.  Mr. Thompson called the shareholders
ittention to the tact that by the addition of $100,
000, the company's property reserve had  been
up to the exceedingly strong showing of
$ 300,000,

Certamly not the least interesting
made at the meeting was that the directors had
decided for the future on payment of quarterly
dividends on the common stock at the rate of 8
per cent. per annum

future

mnouncement

O
ANNUAL REPORT OF MOLSONS BANK.

Profits for the Year Ended September 30, were
$493,479.

The annual report of the Molsons Bank shows
that the net profits for the past year were $403,470
Adding these to profit and loss balance of a yea
ago, there was obtamned a total of $647,164 for
distribution, which was appropriated as follows
dividends at rate of 10 per cent. per annum, $350,
000; branch premises, $11,052; business taxes $17.
443, officers’ pension fund, $10,000; leaving $257.
700 at credit of profit and loss as compared with
$153,084 a year ago

The financial statement submitted to the share
holders by the General Manager, Mr.  Jame
Elliot, shows assets of $38,556,337, the bank bemn
particularly strong in liquid assets which amount
to $12,050,342. l.aabilities, other than on shar
holders' account, amount to $31,110,201,

THE ASSESSORS RETURNS for the city of Tor

onto make the population 311,354, an increase over
last year of 6,373
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Stock Exchangde Notes

Thursday, 14th October, 1904,

The volume of trading shows a decided falling off and
prices in the most cases are lower, but have made a good
recovery from the low point of this week. Dominion Iron
Common, after selling down to 51 3.4, shows a net gain,
while Dominfon Coal Common, after selling as low as 84-
1-2, recovered and closed with 8% 1.4 bid. Crown Reserve
continues to climb and closed with 5.70 ex dividend bid,
equivalent to 585 (. P. R. and Soo Common urr- about
one point lower, and Montreal Street declined 1 1-2 points,
lake of the Woods Common s strong at 138 24 and
Ogllvie Milling is up almost 4 points. The recovery from
he reactionary tendency of the early part of the week has
been steady, and while prices have not in some cases re-
gained the full loss, the closing was firm. Quebec Rall-
way maintained its recent advance and closed 1-2 point
higher on sales of 245 shares, but Detroit, which figured
in the trading for over 1200 shares, Is 1 point lower,
with 68 bid. The Bank of England rate is changed to 4
per cent

Call money in Montreal. .
Call money in New York.,
Call money in London
Bank of England rate. ..
Consols sossvirsns sensnnies
Demand Sterling ..o .0
Nixty days' sight Sterling. ..o sevvvninniinen,

The quotations at continental points were as follows : —

Market.  Bank.
Paris. ... vesee 27.16 3
Berlin .. e 5

4
2%
3
C lu-ln O N
Security Salos bid. . l';:'ln‘ .-h:::p
Oct. Tth, to-day
Canndian Pacific. ... ..... 1,572 186} 1854 - 1
“%00” Common ..oe.vy ... 100 1404 XD 139XD — 1}
Detroit Uniteds . ovevs o0vee. 1,211 69 68 - }
Halifax Tram ..o .. 165 115} o A
Hhnow Preferred . .. 9% 02} 92 -_
Montreal Street .., 637 214 2104 XD — li
Quebec Railway 345 f-.'»‘ 66 + 4
toledo Kailway vesee 188 K -_
l'oronto Railwa oo 629 1 'ﬂ 124} +
Twin City .00 ceovess .00 B6 109 109 -
ichelien & Ontaro... ... 319 85} L) e |
Can, Con, Rubber Com,.... 195 103} 1024 — 1}
Can. Con. Rubber PA.. ..., 100 o 120 - s
Dom. Conl Com .uv e 1,380 7 "'.‘g + 2
o, Tron Common... . 14831 57§ 58 + |
Dom, Tron Preferred, ... 2,062 134} 1334 |
Dum. Tron Bonds, ... 9% 96 -
ake of the Woods Com. ...|.“‘.’.'D 13%) 1384 + |
Mackay Common, ..o o o0 20 e W -_ ..
Anckny Preferred.. .. 51 5 + 1
Mexican Power FURPORT - | e NnNXD - ..
Montreal Power .., ... T8O 125 244 —
Nova Seotin Steel Com. 200 ™ 124 - '."
Ogilvie Com «.vveee cvaee 2,463 1333 1374 - 3}
Rio Light and Power, .... .. R - .
Shawimgan ... S L o . —_
Can. Colored lul!un . 12 Y4 58 + |
an. Convertors.. ...... 120 46 45 -1
Do, Textile Com ey o0 2,851 78 il o
om. Textile Pretocred ... 657 107 XD 1074 XD 4}
Montreal Cotton,.oois w00 335 120 130 + 1
Penmans Common.. ... 437 A7 51 - .,
Crown Reserve. oo coovaa 25,650 496 XD 550 XD 4+ 74
Nipissing.ooess covenninnen 120 - .o -

Moxterat Bask Comaninos for week ending October 14th,
1909, were $41,054 567 For the corresponding weeks of 1908
and 1907 they were $29.561 290 and 33,165,057 respectively,

Toroxro Ureanisas for week ending October 14,1909, were
$31,391,618.  For the corresponding weeks of 1908 and 1907,
they were $24.904,300 and $24, 506,295 respectively,

Orrawa Baxk Corarings for week ending October 14, 1909,
were $3.64040563, For the correspending week of 1S they
were $1,207,251

Cavanisx Bask Cosanixas for week ending Oct. Tth, 1909,
were $129.010477. For the corresponding weeks of 19085 and
1907 they were $25, 119211 and 55,815 147 respectively.

OCTOBER 15, 190Q

Traffic Earnlnds.

The gross traffic earnings of the Grand Trunk,
Canadian Pacific, Canahian 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 :

Grawp Trosk Rm.vn.

Year to date, 1907, 1908, Increase
Ser 30...... $33,138,124 $28, 184 292 ‘29,545 530 81,361.288
Week ending. 1901 1909, Increase
Oct. T .....00 920,606 ﬁl1362 902,777 85,4156
Caxapiax Paoirio Rainwar,
Year to date. 1907, 1908, 1909, Increase

Sept. 30, ....8$54,678,(00 Nﬂ,.sl 000 $57,222,000 $8,431,000
Week ending. 1907, 1908, 1909, Increase

Oct. T.vuevens 1,497,000 1,699,000 2,175,000 576,000
Canapian Nowrasex RaiLwav.
Year to date, 1907, 1908, 1909, Increase
. 80...... $8,082,600 $6,082,100 $6,761, 200 $679,100
eek ondm; 1907, 1908. 1909, Increase
Octe Tevoeees 182,600 246,400 298,200 51,800
Derern, Sovrn Suore & ArLanTic,
Week ending. 1907, 1908, 1909, Increase
73,439 55,336 71,020 15,684
70,263 57,193 72,505 15,312
70,325 63,816 77,071 13,255
'lO cereese 90,376 74,639 100,809 26,270
MonrtrEAL StrREET Rarnwav.
Year to date. 1907, 1908, 1909, Increase
Sept. 30, ..... $2,624,126 $2,680,644 $2,844,624 163,980
eek ending. 1907, [} 1909. nerease
Oct. Tieoonsnns 10,9&; 69, 8!6 17,028 7,112
Toroxto \'rurr RatLway.
11Year to date. 1907, 190 Increase
$2,528,163 ﬂ 628 21 $2, 856,“2 sm 141
1907, 1909, lucrease
107,262 96 726 108.214 11,549
72,647 m!,ﬂl 100,074 1,863
70,973 69,025 16.698 6,673
0. .c00000. 80,714 59,734 95,606 5,872
Oh Tevesions 67,108 67,732 74,828 7,096
Twix Ciry Rario Traxsir Cowpany.
Ym m date. 1907, 1918, 1909, Increase
Sept. $4,512,291 M,'!IT 421 85,124,271 $406,850
Week en-hug 1907, 1909 [ncrease
Septe Toverenns 170,300 I'IR.O% 159,820 Dec 18,205*
w14, voe 121,584 122,794 169,207 46,413
Ll | TR 119,251 123 482 147,287 13,805
“ 30.0000000 147,707 154,374 172,677 18,203
Derroir Usiren Raiway,
Week ending. 1907, 1904 1919 Increase
161,670 175,616 191,788 16,272
143,349 147,104 172,401 25.20'!
. 139,753 135,484 1563 870 18,386
“ 80..000000 185,619 168,966 188,914 19,948
Havieax Ereorrio Twanmway Co,, Lrp,
Railway Receipts,

Week ending. 1907, 190%. 1909, Increase.
Oct. Tiveer o 4,807 3,349 5,388 2009
Havava sekorwie Runway Co,

Week ending 1u0N, 1909, lacrease
Oot:. 3 couve 34,030 3R 203 4,268

#First week 19% includes only two days of State Fair receipts, while five
days are lucluded in 1008,

Ine Baxk or Excranp statement this week shows reserve
to have decreased by £686,000 to £22,950,000, The ratio
of reserves to liablities decreased from 43.21 pec. to 41,00 pe.

Tur MoNTREAL Hanvour Boarp is taking action
to have some 200,000 feet of reclaimed land taken
from present holders—-on the contention that the old
board which entered mto agreement with lessees in
1873 exceeded its authority.
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List of Leadlné Stocks and Bonds

REFORTED FOR THE CHRONICLE BY R, WILSON-SMITH & CO., 160 ST. JAMES STRELT, MONTREAL.
CORRECTED TO TIIJISDAY OCTOIP

Tost Par “"":“ n Per cent m’ 1 ) o o
Closing \ roen . "l Rate of |
BANK STOCKS, prices or ".::::; !:mu...-m Capital . r ';‘::l, :,h "I of lest | ;ppuq) When Dividend

Last sale, | g 00 At present subscribed | pald uy une 1o paid u)- Dividend payable

| prices, Capita |

Asked. B, & PerCent, 8 s s * Per cent |
British North Ameriea . e 23 480006 A N68G 2,491,838 LU 7 April, October,
Canadian Bank of Commerce . vere 193 1)  n 10 | 10,000 000 6,000,000 .00 8 March June, Sept, Dee,
1 nion . s 5y vees JORI6 0 4 0s) 060 25,06 ” 'an., April, July, October
Fastern Townships 100 3,000 0t|u| 000,000 2 000,000 66.€6 8 Jan, April, July, October
Farmers . 100 1,000, mn 550491 4 $EN052 bkn “r_veens
Hamiiton . 10 2,500 000 | 2,500,401 100 00 10 Mareh, June, Sept., Dec,
Hoehelaga . 100 2,500 00| 2, 8400 R March, June, Sept., Dee,
Home Bank P O 10 1,018,100/ 040334 L G March. June, Sept , Dee,
Tmperial. ... ceees s asee one 100 B,000000] 5,000,000 5000 00| 100,00 1 Feb., May, August, Nov,
La Banque Nationale., n 1,954 & n I.""ﬂ,lll\! sLoo | 7 Feb., May, August, an
Merchants Bank of (,unuln . 100 000 000! 4 000 00| 6,66 N \l.rvh June Sept.,
Metropolitan l!unl i 100 1,000,000 1000000 100 00 8 Jan,, Al'”l. uly, n,..,.....,
Maolsons, . 01 20 100 8,500,000, 10000 30500, 00, 10000 10 Jan,, April, .Inly. October
Montreal ..., SeAs -B® 100 1,100,000 ll Ill' 000 12,000,000 | LURKY 10 March, June, Sept., Dee.

New Brunswick. .. 100 770,000 |,.1|-z,r.mf 175.00 11 Jan., April, July, October
Northern Crown Bank & 0w 2 201,836 AO,000| 2.7 o l. uary, July,
Nova Beotin ....ovvuee s e 10 BJ00000 £ 400 000 1800 2 lan., April, July, October
Ottawn T "o 'umum £.000,000 J,000.000, 100,00 1 Mareh, June, Sept,, Dee,
Provineial Bank of Canada . s 100 . 1,000,075 1,000,000 J00,000] w00 | 5 [Jan, April, July, October
Quebee ., 100 L) ~1 'm\ o0 2,800 060 1,250 000, B0.00 7 u.rﬂ. Juno, Sept. Dee
Royal .. 100 40 | P80 magassel A0l | 10 \..rn July, October
Standard .. 0 . | 1,882,206 2,182 »'« 1 | 12 y. Aug. November
St, Stephens 100 "0, um) 200, 000 55,000 2750 ‘ L] )hn h, r«-ptemh«r.
St. Hyaelnthe..... ROPRR 10 MM m-uj 381 45 [« A PP .
Kterling,, . ’ 100 76 %00 B2 489 007 379 nm | 5 !lny Au uut \m.
Toronto ....... 100 40000000 4000000 4 san'oan 11260 | 10 Jun E
DI 5es ssoneneneitisinse wov] ons oovl BB . 436700 | 438 2000000 4598 | 7 April, July, n--whor
Union Hmk of WalIRR....oco.oicnevee | 00y o, " 1,500,000, 1,500,000 8 May, August, Nov,
I'nfon Bank of Canada . 3 18 10 518 8,207,200/ 8,201,260 7T | June Dec,
United Empire Bank............ wis sasd W 635,600 o212 4 ) .
MISCELLANEOUS STOCKS. " 1
|
Bell Telephone e XD e pam| 10 547 12,5 0,000| 12,500,00 ¢ 8 Jan., April, July, October
B. C, Packers Assy wref, eeee 100 ot 10 T 635,000, 636,000 °* 7 |[Cumulative I nrrears
do R ' T 100 93| 100 700 RI8C0 635,000 7 do
do om. ..., Sias 100 1610 LELLA00 L X
Can. Colored Cotton Mnll- T L 100 678 2,700 0| 2,700,000 4 '\lnn»h June, Sept., Dec
Canada General Electrie Com 100 o 40000 7 Jan., April, July, October
Ao Prl 100 o 1,462,38 7 |April, October,
Canadian Pacifie ........ ... 100 878 | 145,018,000 : 641 Aprll October,
Canadian Converters ., . & Sk 100 Lsdom .|
Detroit Electrie St ......... P 1 100 . 12800000 ©° " |
llomhnlnll(nll Proferred . 100 588 2,000, 3,000,000 ] February, Aug
Common, 100 v 15,000,000, 16,000,000 4 |dan, April, July, Octorer
lk-mlnlun 'rumu 0. Com 100 636 BXCLXEED (] Jan,, April, July, October
Pfd 100 647 1,868,058 T [dan., April] July, Octobor
Dom. Tron l Steel Com. 100 0, mo (00
do Pl o 528 5,000,000 7 Cum
Daluth 8. 8, & Atlantie oor 100 PPN I'l.lllﬂ"“'; .
do Pf yrse 100 10,000,000 - g s
Halifax Tramway Co 18 100 508 1,360,000 1,350, 000 0
Havana Electric Ry Com.. e 100 ’ 7,500,000 ‘.wo W00 1
do rnmml . 100 5,000,000 6,000,000 M . April, July, October
Minois Trae. P14 rab [ 100 84 5,000,000 4,675,000 0 L April Jdaly, October
Laurentide Paper (' om 100 4 80 1600000 1,600 000 " lfnl-run') August
do Pl N 1w 50 1,200,000/ 1,200,000 7 |dan., April, July, October
Lake of the Woods Mill Co Com 100 43 00,000 2,000,000 6 \|.n|_ uﬂu\m.
do do P coii] osen o | D &9 1,500,000, 1,500,000, ] March, June, Sept.. Dec.
Mackay Companies Com ... ., 100 14 44487, 200, 43,457 200 1 (dan,, Apnl. -lnlv October
do 100 523 50,000,000 50,000,000 4 laan. April, July, October
Mexiean Light & Power (o "o 562 13,585,000, 13,585,000 4 Jan,, April, July, October
Minn. St. Paul & 8.8.M. Com 100 48 20,832,000, 16,800,000 8 |Apri, Oetol
do PR onan b e aiad M8 : 10,416,000 7 |Aprll, October
Montreal Cotton Co. . aowil Lo 130 0 e L) a,an.o-u‘ T |Mareh, June, Sept. Dec,
Montreal Light, Ht. & Pwr. Co . 126 130 o 5 60 17,000,000 7 Feb, May, Angust, Nov,
Montreal Stoel Work, Ce ceee W 100 44 700,000 | 4 .llmnvy, Ju I’
do do ¥ PO B ROO 000 7 Jun,, April, July, October
Montreal Street Kall way XD 212 20 o " Febi., May, August, Nov.
Montreal Te 40 . Jang, April, July, uetobcr
Northern Ohio Track Co, o] eoes |10 2 IMaure h Juna K«pl e
North West Land, Com ' . asr asel 5 cosileveneon eiienan,
N Scotia Steel & Coal Co, Com ..., ke 100
do P, XD 120 1 0 1,mu.rm’ % |Jan,, April, .luly, October
Ogllvie Flour Mills Com s 1317 aser 100 2,700,000/ 7 Mare¢
do | b o . 109 2,000,000, 7 Mure
Richellon & Ont, \Av Co. ", 6 8| 1w 3,1 2,000 [3 Maren, .Imw
Kio de Janlero, . 1 20,000,000 5 o ¢
Sao. Paulo 100 H7000000 9 100,000 " Jan , A]nll July October
Shawinghan Water & l'uv.r(u p .| 100 6,500,000 6,500,000 4 Jan., April, July, October
St John Street Nailw: . 100 WO 00 500,000 o June, December,
Toledo Ry & Iight (o 0 8 1w 13,875,000 12 000,000 BT iy .
Toronto Street lelwly 124 1 100 8,000,000 8,000,000 | 7 [Jan, April, July, October
Trinidad Electrie Ry . { 4% Lighow!  Laee0 5 Jan., April, July, October
Tre, City Ry, Co, sun 100 9,000,060) ) v a548_vs :
do 100 2,600,0000 2,600,000 .| Jan., ,{l.nl July, October
Twin uty Rapid Tn-n - 10 20,100,00| 20,100,000 5 |Feb, May, August, Nov,
Preferred. o 100 3,000,000 3,000,000 7 |dan., April, July, October
Wost ludh n.a 100 #00 000/ 800,000 5 Jan., April, July, October
Windsor Hotel, .. .., 100 1,00 ,0000 1,000,000 : 10 May, Novem
mmn Electrie Rail 100 6.000,000( 6,000,000 l 10 I.m-., April, July, October
| i
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STOOK AND OOND I.IST cantlnued
1 by | "X} 8
Closing ' i ‘ L
1 — Quoeiito 15| Amovst | Whmlstwmt | Whon fuwes | D2 REMARKS,
| 3 |
% Asked | 1
‘;i Bell Tflrplmne o A ‘ 5 $3,363,000 st Oct. st A|v| Bk.of Montreal, Mtl.. April 1st, 1925
i Can. Colored Cotton Co,. 100 9% 6 2,000,000 2nd Apl. 2nd Oct : “ | April 20d,1912
g Dominion Conl Co....... v | M 3 6,175,000 15t May 18t Nov. “ “ April 1et, 1940 Redeemable at 105 and
' 4 ’ Int after May 1st, 1910
! " Dom. Iron & Steel Co..,. 9] 9% b 7,574,000 1t Jan. 1et July. Bk. of Montreal, Mtl.. July lst, 1929
“ 2nd Mortg. Bds.. .. 6 1,964,000 1st Apl. 16t Oct. Rk, of Montreal, ML oo vanniees $250,000 Redeemable
1 Dom. Tex Sers, “A".... « 96 6 755,500 1 March 1 Sept. Royal Tru«t Co s Mtl. March 1st, 1925 Redeemable at 110 and
. E Interest,
T T S B 1,162,000 “ \ “ “ “ Redeemable at  par
E | © after 5 years.
1 " “o”.... 9 9 6 1,000,000 “ { “ “ “ Redeemableat 105and
Interest.
- .| o o U6 450,000 “ “ “ “ “ “
Havana Electrie l(ml\un oo [ o0 ! B 8,311,561 1st Feb, 1ot Aug. 52 Broadway, N.Y... Feb, 1st, 1952 Redeemable at 105
Halifax Tram..coiiannn. . ) n.lm 000 1<t Jan. Ist July. Bk, of Montreal, \lll Jan. 1st, 1916
Keewatin Mill Co..au.ee. o | 6 750,000 15t March 1 Sept Royal Trust, Mtl.... Sept. lst, 1916 Redeemable at 110
Lake of the Woods Mull Co 111 109 [ 1,000,000 18t June 1st Dec. Merchants Bank of
, . Canadn, Montreal.. June lst, 1923
: Laurentide Paper Co..... oo | oo | @ 1,036,000 2 Jan, 2 July. |Bk. of Montreal, Mtl. Jan, 2nd, 1920
Magdalen Island. .. ...... = (0 267,000 30 Jure 30 Dec.
Mexican Electrie L. Co.. . wi B 6,000,000 15t Jan, 1st July “ 0 July 1st, 1935
Mex. L't & Power Co.... 820 .. 6| 1S -000 000 15t Feb. 1st Aug. Feb. 1st, 1918
t Montreal L. & Pow. Co.. 4 5,476,000 Lst Jan, 18t July. “ “ Jun, 1st, 1932 Redeemable at 105 and
» Int. afier 1912,
Montreal Street Ry, Co... 1004 991 43 1,500,000 1+t May 1+t Nov May 1st, 1922
N. 8. Steel & Coal Co.... ,. . 6 2282000 1 Jan.” 1July. ) U.B. of Halifax or B. July lst, 1931 Redeemableat 110 and
} of N.S.Mtl.orToronto. Interest,
N. 8. Steel Consolidated.. .. .. 6 1,470,000 1 Juao. 1July., July 1st, 1931 Redeemable at116and
Iot. after 1912,
Ogilvie Milling Co....... L N2 6 1,000,000 16t June 1st Dec. Bk, of Montreal, Mil. July 1st, 1932 Rtileemnbletl 105 and
nterest,
Price Bros.......evivve o 1053 6 1,000,000 18t June Lst Dec.| vuves covinnnns veees| June 1st, 1925 -
Rich. & Ontario.eeeese| .o o0 | B 323,146/1 March 1 8ept. |..vuunnne T
Rio Jaaeiro. cosess sesens] oo | oo | 8| 38 uuoom Jan. 1 July. | eeveneerioninnniane| Jun, lat, 1938 |
C. B. of C. London |
Bao Paulo..ovviinnninans w| 8 6,000,0001 June 1 Dec. | Nat TrostCo., Tor.| June 1st, 1929
) { 1,000,000 1 July 1 Jan, |Bk. of Montreal, Mtl.| Jan. 1st, 1927 |
Winnipeg Electric....... 108 .. 8 3000 0002 July 2 Jan. do. ‘l.hn. let, 1935 |
. .
Union Mutual Life Insurance Co.
Of Portland Maine.
FRED. E. RICHARDS, President. Irime]
o
. Accepted value of Canadian Securities held ﬁmanhﬁpnmn
by Federal Government for protection of policy-
t holders, $1,206,576. mmw
‘ All policies Issued with Annual Dividends on NewPork
payment of second year's annual premium, ""““"""gA"P‘l;:l’“’ 1.1909
Exceptional openings for Agents, Province of
Quebec and Eastern Ontario. s l. s o OQO o o
App'y to RESERVED FOR ALL OTHER LIABILITIES
i WALTER 1. JOSEPH, Manager, 7 8 2 9 ‘1 2 4
151 St. James Street, Montreal. ® NET SURPLUS

5.9 67 353
London Guarante_e -& Accident 14,7 9 7, o 77

Gompany, Limited.

Bonds Issucd Insuring Employers and
Corporations against loss fthrough the
defalcation of trusted employees. Bonds
for legal purposcs. Administrators’ Bonds
Liability Insurance. . - .

Mountreal Adont—

W. Mayne McCombe - Canmada Life Bldg,

AGENCIES THROUGHOUT CANADA.
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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
5°/, BONDS.
We can offer any of the above Ask for and see that you get

Securities at market price in
blocks to suit either small or large

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

British American
EXTRA GRANULATED and other
Bank Note CO. Ltdo grades of r-fined

HEAD OFFICE :
Wellington Street, OTTAWA, Canada Supply your customers with only
Most modern and complete appllances for the production and the best sugars obtainable
rotection against counterfelting of BANKNOTES, BONDS, CHECK
ERTIFICATES, POSTAGE and REVENUE STAMPS and all Docu- IT WILL PAY
ments of A Monetary value. ————
The Work executed by this Companv is accepted by the
LONDON, NEW YORK, BOSTON MANUFACTURED BY
and other Stock Exchanges,
emmonormces, | | The Canada Sugar Refining Co., Ltd.
® BLEURY STREET, - N INTREAL
TRADERS'® BANK BLbG. -~ DRONTO MONTREAL' QUE’

CHIPPENDALE EFFECT.

L A NEW FEATURE IN

“MACEY” SECTIONAL BOOKCASES

SOMETHING FOR VARIETY O F
A SECTIONS,
LITTLE BETTER,
A ARTISTIC
LITTLE NICER, EFFECTS,
A MECHANICAL
LITTLE RICHER FEATURES,
than the type of WORKMANSHIP
SECTIONAL ANDT:‘::ISH
BOOKCASES « MACEY”
which bas heretofore
LEADS THE
been on the market
WORLD.

OUR “MACEY ' BOOKLET SBENT FREE ON REQUEST,

CANADA FURNITURE MANUFACTURERS

LIMITED,
General Offices, WOODSTOCK, ONT, ———————
Wholesale Show-rooms, Toronto and Winnipeg.
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THE CANADIAN BANK|
OF COMMERCE

Pald-up Capital - $10,000,00
Rest - - - -

HEAD OFFICE: TOROCNTO
BOARD OF DIRECTORS :

B, R WALKER Kaq, C.V.O, LL D ROBT, KILGOUR, Haq., Vice Pres,
Presvdent HON. LYMAN M Ju\Ks
HON. GRO A . C FREDERIC NICHOLLS, Esq.

MATTHEW LEGGAT, Heq. HON, W, C, KDWARDS
TAMES CRATHERN, Haq Z. A. LASH, ¥sq , K.C LL. D.
JOUN HOSKIN, Heq K O, LL.D, ¥ R WOOD ¥sq
] W PLAVELLE Ks , LL. D HON, J. M. GIBSON K C, LL.D
A KINGMAN, Fsq
ALEXANDHR LAIRD General Manager
A.H IRELAND huptllnlflliflll of Branches

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

Mountreal Office: H. B. Walker, Manager

London (Engdland) Office : 2 Lomberd Street, E.C.
5 VY Muanager.,

Jones,

New York Office 1 16. Exchange Place
Wm. Gray .
C. D. Mackintosh z Agevta

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

lacorporated by ct of Parllament, 1855,
Capital Pald Up . . . . $3,500,000
Reserve Fund . . . . - 3,500,000

BOARD OF DIRECTORS,

Wu, Morsox Macrurrson, President, 8. H. Ewina, Vice President
M. Ramsay, ). P. CuranoRN
M. ManxiLaND MoLsON, Gro. B, DRUMMOND
Cras. B Gorpon
JAMES Krrior, General Manager
A D . Dursrorp, Chief Inspec and Superintendent of Branches,
W, H. Dearsn W. W, L. Currmax, J. H. Camraxrr,

AGENTS IN ALL THE PRINCIPAL CITIES OF THE WORLD.

London. Mugland Ageats, Parrs Bank,

| lmited
Mechanics National Bank.

New York Agroty

0@ Co llections made in all parts of the Dominion, and returns promptly
ted at lowest rates of exchange. Commercial bﬂltnolu«mund
Trave liers’ Clrcular Letters (ssned, avallable in all parts of the World

6,000,000

Inspector Asst, Inspec tor
H. A, Haxmixs, Assistant lnspecior
BRANCHES:
ALBERTA ONTARIO— Cont,ONTARIO —Cont. QUEBE(—Coat.
Fraserville apd
Camiose Kiviere du Loup
Fdmonton Lachine Locks
Lethbridge St Thomas. Montreal—
BRITISH arket Branch,  Mast Kod Beh SL James Street
LU 1A Hensall, Torouto St Catherin
-'3“ :‘ Mighgate Bay St,eet Market & Hu
v "’ Iroquois Queen 5L W, bor Branch
;"":" I" et A Khn.nlhv Trenton, St Henri Breh,
." minster AV, gikton Wales Maisonneuve
v ANITOBA lunv ton Mills  West Toronto  Pierreville
peg London, Williamsburg. ue bec
ONTARIO Luc Woodstocs, ichmond
:Ivlhl-lol;’ eaford Zurich St Cesaire
mhersthuryg, Merlin . sorel
Aylmer Morrisburg. QUEBEC  <ie, Flavie Statior
L] Norwich, Arthabasks, St Ours
Oliawa Chicoutimi Ste. Thértse de
Owen Sound Driummondville Bininville
Port A hur, Kuowiton. Victoriaville
Dutton Ridgetown, Watetioo
Hueter,

Merchants Bank of€anada

Olpltll Paidup ... ... 86,000,000
Reserve Fund and Undivldod Promo $4,400,097
HEAD OFFICE, . . . MONTREAL

Board of Diroctors
President, Sir H. Montagu Allan. Viee-President, Jonathan Hodgson,

Directors—Thos, Long, Faq ¥. Orr Lowis, Eaq. O F. Smith, Ery
H, A, Allan, Esq. O, M Muv-. Faq. Alex. Barnet, Esq K. W. Blackwel

E. I Hebden, uamrll \hnn&
T E Merrerr, Supt. of Branches and hief Inspector.

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

Branches and Agencics

Ontario
Acton Hespelor Ingersoll Mitohell St, Thomas
Alvinston Fgaaville Kiveardine Napanee Tara
Athens Flgin Kingston Oakville Thamesville
Belleville Flora Lancaster Orillia Tilbury
Berlin Finch Lansdowne Ottawa Toronto
Bothwall Fort William Lesmington  Owen Sound “ Parl, St
Brampton Galt Little Current Parkdale Walkerton
Chatham Giananoque London Perth Watford
Chateworth  Georgetown  Lucan Prescott Westport
Chesley Glencoe Lyndhurst Preston West Lorne
Creemore Gore Bay Markdale Renfrew Wheatley
Delta Granton Meaford Strattord Williamstown
Hanover Hamilton Mildmay 8t, Eugene Windsor
BL. George Yarker
Quebec
Hnnlrnl (Head Ofios) St. James Street Beauharnols  Shawville
1255 St. Catherine Street Fast Lachine Sherbrooke
i 330 St. Catherine Streot West Quebee St. Jerome
“ 1350 St. Lawrence Boulevard, “ 8t. Sauveur St Johns
Town ot St. Louis ignud 8t Jovite
Manitoba Ste. Agathe des Monts
Brandon Griswold Napinks Portage Ia Souris
Oarberry Maegregor Neepawa Prairie Winnipeg
Gladstone Morris Oak Lake Russell
Alberta Viking(Meighen)
Acme ( Ilpln ot Daysland Lethbridge Hed Deer revi
P ¥dmonton Maunville Sedgewio
ll[uy Killam Modicine Hat  Stettler Wainwright
Camrose Lacombe Okotoks Trochu ‘Williston (Castor)
Carstairs Ledue Olds Tofleld
Saskatchewan British Columbia
Arcols Galnsborough  Oxbow  Unity imo Vancouver
Carnduff  Maple Creek Melville Whitewood \ldm-y Victoria

In United States -New York Agency, 63 Wall St.
Bankers In Great Britain—The Royal Bank of Seotiand

The Bank of Ottawa

Established 1874

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

. Head Office:

OTTAWA - ONTARIO

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

GEO. BURN,

General Manager
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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 Pnbhc - - $40,800,000
DIRECTORS :
E.B.OSLER, M. P,, ., PRESIDENT

WILMOT D. MATTHEWS, VICR-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
Branches and Agents throughout Canada and the United States.
Oollntlon. made and Remtted for promptly. Drafts Bought and Sold
cial and Tr +' Letters of Credit

issued, available in all parts of the world,

A General Banking Business Transacted.
Montreal Branch : 162 ST. JAMES ST 3, W HORSEY, Manager

The Metropolitan Rank

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

HEAD OFFICE - - - - TORONTO

S. J. MOORE,
President

A GENERAL BANKING RUSINESS TRANSACTED.

W. D. ROSS,
General Manager

CAPITAL PAID-UP RESERVE FUND
$4,869,000 $5,569,000

AlK o
@t@qdb ] ea””

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

In connection with all Branches. Accounts
SAVINGS Q & opened with deposits of ONE DOLLAR

DEPARTMENT &t highes rurrent rates " o €redited

EASTERN Townsnips BANK

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

—
With over SEVENTY.THREE BRANCH OFFICES
in the PROVINCE OF QUEBEC we offer facilities
possessed by NO OTHER BANK IN CANADA for

Collections and Banking Business Generally

la that important territory.

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

Bank of Nova Scotia 'orroraren

CAPITAL, , . «  «  $3,000,000
RESERVE FUND, . . 5,400,000

HEAD OFFICE : HAVIFAX, N,S.
DIRECTORS
CHARLES ARCHIBALD, Vice Presiden
G 8. Campbell J. Walter Allison
H. C. McLeod
General Manager's Office, TORONTO, ONT,
H.C. McLeod, General Manager. 1. Waters, Asst General Manager
Geo, Sanderson, C. D. Schurman, Inspectors
53 I!R ANCHES 53
Branches in every Province of Canada, Newfoundland Jumnn-& Cuba
UNITED STATKS : Hoston, Chicago, New York

Joun Y. PAvZANT, President
R. L. Borden
Hector McInnes

Correspondents in every part of the World, Drafts l».«ughl 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
BRANCHMES IN CANADA

Alliston Sunder and Mclbourne
Cannington Thorndale St. Thomas
lderton Belle River Tecumseh
London Fve ett Walkerville
sandwich Lawrence Stn
MANITOBA
Winnipeg Lyleton Neepawa Crystal City
SASKATCHEWAN
Sintaluta

BRITIBEM COLUMEIA

Fernie

JAMES MASON, General Manager.

IMPERIAL BANK OF CANADA

CAFITAL AUTHORIZED - - $10,000,000
CAPIT AL PAID UP - - 5,000,000
KESERVE FUND . - - 5,000,000

DIRECTORS
D, R, WiLk1r, President HON, RONKRT JArrPRAy, Vice-President
WittiaM Ramsay of Bowland, Stow, Scotland, Krias ROGHERS,
J. KERR OSRORNE, CHAS COCKsHUTT, PRLEG HOWLAND
War, Wi T ' Winnipeg, CAWTHRA MULOCK, HON, RICHARD
TurRNER, Quebec, WM. HAMILTON MERRITT M 1. St Catharines.

BRANCHES IN PROVINCE OF ONTARIO

Amherst- Fasex Ingersoll NMorth Bay St Cathar«
burg Fergus Kenora Ottawa ines

Relwood Fouthill Listowel Palgrave St Davids

Bolton Fort William London Port Arthur 8. Ste Marie

Rrantford Galt

Marshville Hort Colborne St Thomas
Caledon B Cowganda

New Liskeard Port Robinson Thessalon

Cobalt Hamilton Niagara Falls Ridgeway Toromo
Cochrane Harrow Niagara-on South Woods. Welland
Cottam Humberstone the Lake lee Woodstock
Elk Lake

BRANCHES IN PROVINCE OF QUEREC,
MONTREAL, QUERRC,
BRANCHES IN PROVINCE OF MANITOHBA,

Brandon Portage La Prairie Winnipeg
BRANCHES IN PROVINCHE OF SASKATCHEWAN
Balgonie, Broadview, Hague Moose Jaw, North Battleford, Prince

Albert, Regina, Kosthern, Wilkie
RRANCHES IN PROVINCE OF ALBERTA,
Athabaska Landing, Banfl, Calgary, Kdmonton, Lethbridge, Red Deer,
Strathcona, Wetaskiwin
RRANCHES IN PROVINCE OF BRITISH COLUMBRIA
Arrowhead  Cranbrook, Fernie, Golden, Kamloops, Michel, New
Michel, Moyie, Nelson, Reveldtoke Vancouver, Victoria,
Savings ¢ank Department.

Interest allowed on deposits from date of deposit,

The Sterling Bank

OF CANADA.

Head Office, .
Montreal Office, .

Toronto.
157 St. James St
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SELLING POWER

That's what the advertising propaganda of

The Prudential

means for its agents. Every
month its messages go before
over 20,000,000 people.  You
can share in the results of this
advertising,

Agents wanted to write Industrial
and ordinary Life Insurance. Good
Income - Promotion - Best Opportu-
nities Now!

THE PRUDENTIAL INSURANCE CO'Y OF AMERICA,
Incorporated as & Stock Company by the State of New Jersey
JONN. F. DRYDEN, President.  Write for Agency
HOME OFFICE, NEWARK, N, ).

FOUNDED 1702

Insvrance Company of
North Amecrica

PHILADELPHIA

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

ROBERT HAMPSON & SON

General Agents for Canada, MONTREAL.

Ze Royal Trust Co.

107 ST. JAMES ST,, MONTREAL
CAPITAL FULLY PAID - $1,000,000
RESERVE FUND . . . $800,000
BOARD OF DIRFCTORS :
Right Hon. LORD STRATHCONA & MOUNT ROYAL. G.C.M.G

PRESIDENT.
Hon. SIR GEORGE DRUMMOND, KC.M.G.,
VICE-PRESIDENT,
Stk H. MONTAGU ALLAN C. R. HoSMER H. V. MERRDITH

K. B ANGuUs
Sik Knwarn CrovsTon, Bart

¥ B GREENSHIELDS A, MACNIDER

C. M. Havs

Sik W, C. MACDONALD DAVID MORRICK
HON R MACKAY,
JAmEs Ross
Stk T, G, SHAUGHNEsSY K.C.V.0.
SIR WitLiam C, Van Horng, K.C.M.G.

H. ROBERTSON, Manager
SAFETY DEPOSIT VAULTS:

109 St. James St., ""kiiNorre' Montreal

National Trust Co., Limited.

CAPITAL PAID UP - - - $1,000,000
RESERVE - e - = - 550,000
OFFICES : Montreal, Toronto, W ipeg, Ed ton, Sask

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

James CraTnErn, Esq., Director Canadian Bank of Commerce,
H.B Warkenr Esg, Mgr. Canadian Bank of Commerce,

H. MARKLAND MoLsON, Hsg , Director the Molson’s Bank,
Montreal Offices and Safety Deposit Vaults,
Natlonal Trust Bulldingd. 183 St. James Street

A.G.ROSS - =« =«

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 rt-rm Cancellation and Time Tables,
published at the office o!

THE CHRONICLE, Montreal.

Price - - - 2.00

The Trust and Loan Co.

OF CANADA
INGORPORATED BY ROYAL CHARTER, A.D. 1848

Capltal Subscribed, . . $10,706,666
With power to Increase to . 14,600,000
Pa'd-up Capltal, . . . " 1,946,666
Reserve Fund, 1,138,474
Speclal Reserve Fund . . . 170,333

MONEY TO LOAN ON RHEAL ESTATE AND
SURRKENDER VALUES OF LIFE POLICIES,

United Empire Bank of Canada-

Head Office, corner Yonge and Front Sts., Toronto

Conservative investors will find a safe sound |-¢v|r|1
proposition in this New Canadian Bank Stock (issued
sl par). Allotments will he made to early applicants

GEORGE P REID, . . General Manager

NATIONAL PROVINCIAL PLATE GLASS INSUR-
ANCE COMPANY, LIMITED.

Head Office, Lonaon, Eng.: Established /854 Caputal firty
thousand pounas sterling. For Agencies at unrepresented
voints, Province of Ontario, Address J. H. EWART, Chief

Agent No. 18 Wellington Street East, Toronto.

26 St. James Street, Montreal

Floutreal Trust Company

Thc 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 mistration.  This institution makes adminis-
tration of estates a business. lts public
character, financial strength directors and
officers are a surety of its efficiency, faith-

fulness and imparnality

2 Place D Armes
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REFERENCE DIRECTORY
Legal Firms, Brokers, Agents, Etc.

McGibbon, Casgrain, Mitchell & Weldon Bell Telephone Main 771
T.Cuasn-Casorain, K.C,, vVicror R, MITCHELL, R —
A. CHASE-CABGRAIN, . W, WELDON, F. W. EVANS C. R. G. JOHNSON

K. M. McDovGaLL, . ). CREELMAN,

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

Evans & Johnson

Cable Address : * MONTGIBB,"” MONTREAL FIRE INSURANCE
Agents BroKkers
F. S. Maclennan, k.c. 26 ST. SACRAMENT STREET,
Advocate, Barrister & Solicitor.
New York Life Building. - MONTREAL. MONTREAL

CABLE ADDKESS, ' FARMAC'" MONTRRAL ARBC.Copr

GENERAL AGENTS
ATNA INSURANCE Co., of Hartford

N BRITISH AMERICA ASSURANCE CO,, of Toronto
FLEET! FAL(JONER’ OUG"IREDQ SUN INSURANCE OFFICE, ol London England]
I)HELAN, W|lL|AMS & BOVEY HOME INSURANCE CO., of New York
Standard Bullding, 157 St. James St, Montreal BT TVERT T A TTCTT Y
N, R YEO. HAROLD BAKER
C.J. FLEET, K.C. A.R. OUGHTRED, K C. H. S. WILLIAMS,
A. FALCONER, K.C. ~ M. A. PHELAN.  WILFRID BOVEY CHAUVIN & BAKER
ADVOCATES
Metropolitan Bullding, 179 St. James Street ‘
Tel, Maln 2194, MONTREAL |
MCLCI\!\&I\, HO_WM'd & ,A,ylmer GEORGE DURNFORD, Ltd., |
Advocates, Barristers and Solicitors Auditors and Accountants |
BRITISH EMPIRE Bl)lLDlNG Room 353, Cenada Life Bullding, 139 St. James, MONTREAL. |
Tel. Main 50 86 Notre Dame St. West, Montreal G. DURNFORD CA., F.CA, Can. ARTHUR J ENGLAND, Acc!
J. Cansire Harron, K.C. (Counsel) Francis McLenNAN, K.C
E. Rowin Howarp H.U P.AviMER

Cable Address : 'Norram MoOwTREAL.' Hon. Sir Alexandre Lacoste, K.C.

Kavanagh, Lajoie & Lacoste

ATWATER, DUCLOS, BOND & MEAGHER ADVOCATES, SOLICITORS, Etc.
ADVOCATES Provinclal Bank Bullding, 7 Place d'Armes.
160 St. James Street, Montreal i Gerin tajsie, K-C. sy} g L
A W.ATWATER, K.C. C. A. DUCLOS, K.C
W. L. BOND J. B. COULIN J ). MEAGHER | EDWIN HANSON WILLIAM HANSON
Hanson Brothers
McCarthy, Osler, Hoskin'a Harcourt Canada Life Bullding. MONTREAL
ﬁﬁ'&:ﬁ:o”('m“s" Beey Investment  Brokers .
VICTORIA STREET, TORONTO Government, Municipal, Railway and Industrial Bonds {

and Securities BOUGHT and SOLD.
Jouwn Hoskin, K C F.W. HarcourT,K.C. H.S. OsLer, K C

Lrianron McCartiy, K.C, D. L. McCarTy K.(,
BRITTON OSLER J. P H. McCantny,
Counsel : WaLLACE NrsmiT, K.C,

Investments suitable for Insurance Companies and
Trust Estatesalways on hand. |
Members Montreal Stock Exchange,
CARLEADDRESS: HANSON, I

EDWIND.PEARSON | oo = |
R. Wilson-Smith & Co. | | acuites. i Towomo  ASSURANCE Co. 1
STOCK BROKERS
Guardian Building

160 St. James Street, = Montreal,

MunicipAL DEBENTURES

BOUGHT AND SOLD
WRITE FOR QUOTATIONS

G. A. STIMSON & Co. '0Kinds.w.
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MANITOBA ||| SUN "orrice"

(FIRE)
Assurance Company

Policies Guaranteed by the Liverpool
& London & Globe Insurance Company

Por Agencies apply to the Head Office - 112 8t, James St.. Montreal
sin Kuwakn CLOUSTON, BART . President
GARDNER THOMPSON, Managing Director
W MINNIN, . . o » . Secretary

MOUNT ROYAL ASSURANCE COMPANY ,

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

Responsible Agents wanted in M antreal and Province of Quebec

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 vith the Dominion Government
for security of Cauadian Policy-holders.

.. THE..

London Assurance

CORPORATION
OF ENGLAND.

INCORPORATED BY ROVAL CHARTER A.D, 1732

$2.241,078
22,457,410

CAPITAL PAID UP .
TOTAL CASH ASSETS

Head Office for Canada, - MONTREAL

W. KENNEDY

W, B. COLLRY ’ JOINT MANAGERS

ANGLO - AMERICAN

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

$1.000,000
480,100

tted with .
Deponlted o o ol Faiieshotders, D 1,681.69

AUTHORIZED CAPITAL,
SURSCRIBED CAPITAL,

S. F. McKINNON, Esq., Pres. OHN R RARBER M.P.P
5. F. McKinoon & Co,, Toronto 08 N. SHENSTONK.

H. H. BECK, Maoager.

Applications for Agencies throughout
the Province of Quebec are invited

Addresss HENRY BLACHFORD, MONTREAL

General Agent for Province of Quehec

PHCENIX OF HARTFORD

TovaL Casw Asgserg: =« = = $8,834,271.80
TovaL Losses PAID: - + =« $63,564503049

J. W. TATLEY, MANAGER,

MONTREAL
Applications for Agencies Invited.

THE
MONTREAL- CANADA

Fire Insurance Company

Established 1859

Assots . . . . . $557,880.90
Resorve . $193,07 1.28
Other Liabllitles . 20,687.9

o ——— 213,789.19

Surplus to Pollicy-holders $344,128.70

J. B. LAFLEUR, President.

Head Office: 59 St. James St., Montreal

ESTABLISHED 1809
Total Punds Cxceed (anadien Investments Oves

$35,805,000  pipp AnD LIFE $8,280,742.00

North British and Mercantile

INSURANCE COMPANY

DIRECTORS
A. MACNIDER, T'sQ , Chairman CrAs F, Sisw, FsqQ.
BIR LEO, A, VKUMMOAD G N. Moxcei, EsQ.

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

“THE OLDEST SCOTTISH FIRE OFFICE"

THE CALEDONIAN

INSURANCE CO. OF EDINBURGH.

Founded 1805.

DIRECTORS ~Hon. E.C. Buller Eiphinstone, Sir Colin Maera,
Charles Ritehle, 8 8. C., Robert Stewart, Alsxaander Bogi
Ed. Berry, Fred K, Sanderson, Kobert Brodie, William diair,

ROBERT CHAPMAN, JAMES GOWAN,
General Manager. Fire Manager.

LANSINC LEWIS, J. G. BORTHWICK,
Canadian Manager, Canadian Secretary,

Head Office for Canada, Montreal.
MUNTZ & BEATTY —Resident Ageats Torento
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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. p‘.}

Canadlan Branch : Head Office, Guardian Building, MONTREAL.

CANADIAN TRUSTEES:

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

The LIVERPOOL and
LONDON and GLOBE

Insurance Company

Cash Assets exceed - - - - $35,000,000
Canadlan Investments exceed - - - 4,000,000
Claims pald exceed - - 250,000,000

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

1545

SIR EDWARD CLOUSTON, Bart,, Chairman 4. GARDNER THOMPSON, Resident Manager
GFEO. B, DRUMMOND, Hsq. | ' THOMPSON, Hsq. —_—
JAMES CRATHERN, ¥sq, SIR ALEXANDER LACOSTR 4. W. BINNIE, Deputy Manager

—

22>\ The Northern Assurance Co. Limited

(8
°; 'Strong as the Strongest"
))
>
o7

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

e ————— g

FIRE LIFE MARINE ACCIDENT |

Commercial Union Assvrance Co.

LIMITED, OF LONDON, ENG. ‘

Capital Fully Subscribed : : : : $14.750,000
Lite Fund (In special trust for Life Policy Holders) 17 314,400
Total Annual Income, exceeds : : : 21,250,000
Total Funds, exceed : : 88,850,000
Deposit with Dominion Government : 1,107,610 ‘
Head Office Canadian Branch: Commercial Union Building, %236 St. Jamos Street. |
Applications for Agencies solicited in unrepresented districts: J. MCGREGOR, Manager

W.S JOPLING, Supt. of Agencies. Canadian Branch
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NORWICH UNION| | AGENTS WANTED

To secure first-class business on first.class

FIRE OFF[CE. commission for

FOUNDED 1707 » £ ’({

4 AGENTS WANTED
OF CANADA.

HEAD OFFICE FOR CANADA: TORONTO

! | JOHN B. LAIDLAW, Managder BUSINESS IN FORCE $60,000,000.
’f N JOHN lvMCEWEN, For the past ten years out Incom as more than do
4 Ou ssets have almos trehled Our surplus has inc
1 ( SUPERINTENDENT AT MONTREAL | Our'Assets have slmgiL (EEC e has more than 4o
¢ 4 — “ Canada’s Big Mutual wants live men to canvas in Montreal
Y | and suburban mumciy alities, Apply to
' § MONTREAL pARK & ISLA“D ; G. . ALLEN, Manager for Montreal,
' nAlLWAY COMPANY — star Building, 171 James St.
LACHINE.—From Post Office, 20 min service; HEAD OFFICE, WATKRLOO. psidiort
5.40 am. to midnight. From Lachine.—20 min. ser-
vice; 5.50 a.m, to 12.45 midnight.
SAULT-AU-RECOLLET.—20 min. service, St. =
Denis Street, from §.20 am,, and from Henderson’s Law Un,on & Crown
;\"men from §.40 a.m.; 40 min, service (r(um‘\.w‘.m a.m, Insurance Co. of London
0 3.40 pam.; 20 min. service, 3.40 p.m. to 8.20 p.m.; o) 29 800 000.00
40 min. service, 8.20 pm. to 12.20 mnln;u‘.v-L Last Asseotvg' Eg%g,eogo Invsined.ln cl'nldl..
car from Sault: 1240 a.m.; from St. Denis St., 12.20 Fire Risks accepted on_almost every description of
asurable property
&5 T v . . Canadian Nead Office: Illl St Mm‘u ;‘rtld, corner Place d'Armes,
MOUNTAIN.—From Mount Roval Ave., 20 min. MONTREAL.
service, §.40 a.m. to 11.40 p.m From Victoria Ave., Agents winted thomghout Cands J.E.E.ch“o". Mgr
Westmount, 20 min. service, §.50 a.m. to I1 50 p.m.
CARTIERVILLE.—40 min, service from Snow-
don’s Junction, 6.00 a.m. to 12.00 p.m From Car- S
tierville, 5.40 a.m. to 11.40 pm. Subject to change, LOVELL'S
without notice
: TABLE OF ROUTES
THE T0 THE
L 14,100 Cities, Towns and Villages
ife Agents M
‘fe ge“ts an“al DOMINION OF CANADA
. and NEWFOUNDLAND ..
TWELFT“ ED‘T'ON Showing proximity of the Railroad Stations, and Sea
Lake, and River Ports.
Fourth Issue, carefully revised.
‘ This Publication forms an up-to PRICE . . . . . . $2.00

date and invaluable John Lovell & Son, L., Publishers, Montreal

Compendium of Canadian 1Life
Assurance Anformation
It contans PREMIUM RATES
and POLICY CONDITIONS of

all contracts issued in Canada, to

THE EXCELSIOR LIFE

INSURANCE COMPANY
Head Office : EXCELSIOR LIFE BUILDING, TORONTO

sethe - . Insurance in Force over - - - - $13,000,000
gether with a world of other in- Assets for Security of Policyholders over 2,250,000

formaton indispensab! o offic
‘ . dispensable to office Those taking out a policy of Insurance

saff and field force alike . WANT THE BEST

No matter whether it is to protect business in-

_ ) terests, dependents, provide for old age or any

250 Pages. 6} in, x 4] in.  Flexible Leather. other purpose, THE NEW EXCELSIOR POLICIES,

um:. their .l‘:beralluuarantoes of ‘I‘:’;:::, (lwoh sur-
p p n . render, .up Insurance, exte nsurance

NOW READY-—- PRICE $2.00 values, elp:. me':el all requirements.

DESIRABLE OPENINGS ON FIELD STAFF FOR Q000
PRODUGERS. LOCAL AGENTS WANTED EVERYWHERE.

T“E C“RONICI‘E' MONTREAL E. MARSHALL, Gen. Man. DAVID FASKEN, Pres.
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The Yorkshire Insurance Co., Limited.
OF YORK ENGLAND. ESTABLISHED 1824

RT, HON. LORD WENLOCK, Chalrmas. A'SSETS $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 |ive Stock Insurance in the

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

Canadian Manager, P. M. WICKHAM, Montreal

The Equity Fire Insurance Co, The Standard Loan Co.

TORONTO, CAN. Ne offer for sale debentures bearing interest at FIVH per cent
perannum payable half-yearly These debentures offer an ah-
solutely safe and profitable investment, as the purchasers have for

WM. GREENWOOD BROWN, General Manager security the entire assets of the company.,
T Capital and Surplus Assets - - $1,340,000.00
GENERAL AGENTS;
WAL AORNTS; Total Assets - - . . . $2500,00000
Carson Bros., Montreal Faulkuner & Co,, Halifax, N, 8 ALEXANDKR SUTHERLAND., President.
Brown Clarke Agency, Winnipeg W, § Holland, Vancouver W. 8, DiNNick,, Vice President and Managing Director
, Young & Lorway, Sydney, C. B, Geo. A, Lavis, Calgary Head Office: Cor. Adelalde and Victorla Sts., TORONTO,
W. K. Rogers & Co,, Charlottetown, P, K, |
McCallum, Hill & Co., Regina, Jo M, Queen, St. John, N.B,
Ra sl i)

R. WILSON-SMITH
Financial Agent

160 St. James Street : : : : Montreal L

INVESTMENT SECURITIES—Sultable for Banks, Trust Estates, Insurance
Companles, Investments for Deposit with Canadlan Government.

Specialty : ,

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.

|
1}
i

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.
L r
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The Employers’ Liability
| Assurance Corporation, Limited | casadian
i1 i : .—jl ) -Ol."A-I._ONDOH. ENGLAND u u : ::v’::?tm:t

Personal Accident, Health Liability $350 123.00
and Fidelity Guarantee Insurance

STANDS FIRST

Most Liberal Policles Issued In the bcralily of i3 Pol-
icy Contracts, in financlal

Offices: MONTREAL - TORONTO | s and In the liber-
ality of its loss sciticments
Managers for Canada, GRIFFIN & WOODLAND

e o
.

First British Fire Office Established in Canada

THE BRITISH AMERICA
ASSURANCE COMPANY Phenix Assurance Co. L.

OF LONDON, ENGLAND.

(Founded 1782) With which is Incorporated
INCORPORATED 1833, . P ]
The Pelican and British Empire
HEAD OFFICE: TORONTO LIFE OFFICE. (Founded 1797)
Old » Reliable Progressive Head Office for Canada :
Capital, = - - $ 1,400,000.00 100 St. Francois Xavier St. - Montreal.

Assels, - - - 2,046,924.17

e = PATERSON & SON, Chief Agents
Losses paid since organization, 32,690,162.01 ; g

DIRECTORS:

Hon. SCO. A (OX, President W. R BRO(K, & JOUN HOSKIN
ROBT, BICKEKDIKE, M P | K.C, LLD., Vike-Presicals Established 1864.
£ W COX | AUGUSTUS MYERS Py
1.8 HANNA FREDERIC NICHOLLS
sik JAMES KERi GsnONE New York Underwriters
Z A LASH, K.( | BIK HENKY M, PELLATT
GEO. A, MORKOW |k R WOOD

W 1. MEIKLE. Managing Director Agency

[]

W, B. MEIKLE, Gen. Manader P. H. SIMS, Secretarny

Policies secured by Assets - $18,920,608

! EVANS & JOUNSON, General Agents il
26 St. Sacrament Strecl : : MONTREAL PROVINCIAL AGENTS.
Josrrw Mumrny, JNO. WM. MoisoN,
Toronto. Ont, Montreal, Que,
Ostuw, HAMMOND & NANTON, Witk & CALKIN,
Winnipeg, Man. St, John , N.B.
Auvreo ], BeLr, HORACK HASZARD,

Halitax N.§ Charlottetown,, P.K. .

The Canada ,_ziccident

! T.D. RICHARDSON, Supt. for Canada, Toronto.
Assurance Company ‘

|

|

Head Office, ¢ 2 MONTREAL

| CAPITAL, $500,000
PERSONAL 40CIDENT, , The Continental Life Insurance Co.
SICKNESS, SUBSCRIBED CAPITAL, $1,000,000.00
LIABILITY, HEAD OFFICE - - ~- = TORONTO
PLATE GLASS, GEO. B. WOODS, PRESIDENT & MANG. DIRECTOR

INSURANCE. | CHARLES M. PULLER, - SECRETARY & ACTUARY
Several Vacancies 'g;"?go: L::"O‘lo:li‘ﬁ.AL AGENTS and
1AL
N WILONTRET ¥ T. M. HUDSON, Llhcul Contracts to First Class Men
President Manage. | Apply GEO. B. woons. Menaging Director
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(RAILWAY PASSENGERS )
B e e e ————— WORE

ASSURANCE CO. s ‘“ /
OF LONDON, _omPAtY /
ENGLAND M Extantihed t04s
,c.ma‘ EMPLOYERS LIABILITY

FIDELITY GUARANTEE BONDS

For Agencies Apply HEAD OFFICE: Cor. BAY and RICHMOND STS,,
TORONTO, F. H. RUSSELL, General Manager

SRTE—

TORONTO
TRADERS BANK
g JILDING

FOUN\J(D 8
THE OC=AN ACCIDENT & GUARANTEE CORPORATION, LIMITED.
OF LONDON, ENG. AND,
TORONTO,

MONTREAL
ERCHANTS BANK
BUILDING

CHARLES H. NEELY,
MANAGER FOR CANADA & NEWFOUNDLAND,

To our Policy Holders,
We desire to announce that Claims under Canadian Policies
of this Corporation can be ad justed and when satisfactory

proofs are furnished, wi

delay or inconvenience.

in England, the COIOnies, and European Countries without

11 be paid at par at any Branch Office

Yours truly,

ﬁ? w-(uf.’;mc&//

Manager.

THE

INSURANCE COMPANY
ESTABLISHED - .- . 1859

HEAD OFFICE - TORONTO

|
Is not a new venture, but an old-established, suc cessful |
Canadian Institution, with a clean Fisty Year record '
and the patronage of over Seve enty Thousand
satisfied policyholders.
D. WEISMILLER,
President and Managing Director.

London Mutual Fire EXDNTRT. —

““Radnor is a purely natural water, brilli: ant,
| pleasantly sparkling, and delicate tothe taste."

RADNOR IS BO‘I’TI.ED ONLY AT THE SPRING

i
For Sale Everywhere !

The Lancet, London, E ug.

OTTAWA

Subscribed Capital - . . .

D. MURPHY DPresident, H. W. PEARSON, Sccy.-Treas.
PERSONAL ACCIDENT WORKMAN'S COLLECTIVE
8ICKNESS TEAMS LIABILITY

EMPLOYERS’ LiABILITY PUBLIC LIABILITY
PROVINCIAL MANAGERS ;

D. King, Bank of Otttawa Bldg.,
W, J. Ingram, 6! King 8t., E,

A. E. Wiison, 4 King 8. w

F C. Robins, Il W, Mainist,,

A. Lake, 317 Portage Ave.,

W. A, Ackland,

F.J. Hart & Co. 134 Hastings St.,

i , Local Adents at all Points.

I Canadian Rzulway Accldent Insvrance Company

CANADA. -
Authorized Capltal = o = a

$500,000.00
250,000.00
JOHN EMO, General Manager.
and

ELEVATOR LIABILITY
INSURANCE

Montreal, 3uo.
8t. John,
Toronto, Ont.
Hamiliton, Ont.
Winnipeg, Man.

Caigary, Ana.
Vancouver, B.C.
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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 goood vol of per al
business, as District Manager for the
territory surrounding and with head-
quarters at

SAULT STE MARIE, ONT.

Apply for particulars to
T. BRADSHAW, F.LA,, Managin Director
A. McN. SHAW, Supt. of Agencies

HEAD OFFICE, - TORONTO, CANADA

CROWN LIFE INSURANCE CO.

Low Premiums - Highest Guarantees—Extended Insurance =
Automatic Non-forfelture -All Modern Previledes
to Pollcyholders

Liberal Contracts Avallable to Rellable and Productive
Adents

WM. (. STRONG,
Provincial Nanager.

OPMCES: Commercial Unlon Bidg..
234.236 5. James St Montreal

ROYAL-VICTORIA

Life Insurance Co.

 ———————
HEAD OFFICE - -~ MONTREAL

#
JULY Ist 1908
Reserve Liability accrued on Policies

in Force - $590,000
Capital and Assets accumulated for

Security of Policies in Force - $1,425,000
Annual New Insurance - = $1,000,000
nsurance in Force - = = $5000,000

BOARD OF DIRECTORS.
President :
James CRATHERN.

Vice-Presidents:
Howx. L. J. Foraxr. Hox. Rosr. MACKAY.

Medical Director :
T. G. Roopick, M.D., F.R.C.8.
Davip Mornick, Gasparp LEMOINE, Cnaruxs F, Swirs,
Grorax Caverminy, A. Hala Sims.
General Manader:
Davip Burkg, ALA., 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 ccommended. 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! Ageal, Moatresl Gencral Monager for (anede.

Head Office: 164 St. James Street, Montreal

The General Accident
Assurance Company

of Canada
HEAD OFFICE, -  TORONTO, ONT.

Personal Accident,
Health, Linbility and Industrial
Insurance

W. G. FALCONER, C. NORIE-MILLER,
Managers for Ganada

General Agents for PROVINCE of QUEBEC

ROLLAND, LYMAN & BURNETT, MONTREAL.

Union Assurance Society

e MERGED IN THE

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

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

Fleld is the securing of GOOD

HEAD OFFICE, ...

THE CHIEF DIFFICULTY !t ontioe'tfe tnsurance

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

Mere Policybolders than any other Conadian Company

ng

TORONTO, CANADA




OCTOBER 15, 1909 THE CHRONICLE. 1551

NORTH AMERICAN LIFE

ASSURANCE COMPANY.

North HOME OFFICE : TORONTO
American Life/, JOHN L. BLAIKIE, President L. GOLDMAN, A.LA., F.C.A.—Managing Director
J‘L' W. B. TAYLOR, B.A, LLB. Secretary.
Sol 190 s,

Continent Total Cash Income........................ $1,897,078.28
TOlal A886LS. ....oo o oves'. s srsrnrernnenn 9,5690,638.09
Net Surplus. .......ccccoovennnnnviii ceeuns 876,214.15
Payments to policyholders. .......... ... 654,991,05

Insurance in Force....................... 40,340,091,00
For Information respecting Agency openings write, T. G. McCONKEY, Supt. of Agdencles

SUN_LIFE S\t OF CANADA

AT 31st DECEMBER, 1908.

ASSETS - - - - - - - - ® $29'2381525.5I
SURPLUS over all Liabilities & Capital, Hm. 3} & 3 per cent. Standard 2,596,303.95
SURPLUS, GOVERNMENT STANDARD . - - 4,118,491.91
INCOME 1908 . R - . - . - 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.

AND ACCIDENT INSURANCE (0.
Head Office: 46 King Street West, . TORONTO

The Manufacturers Life | [The Imperial Guarantee

has many good o enings

s TR | [
s , A PROTECTION {
Business in force, over $55,000,000 SiICKNESS i
GUARANTEE INSURANCE i
Head o’ﬁce: Agents have a vn.huhl'c Asset when they represent
this strong Canadian Company. . . .
TORONTO - - - CANADA If you require an Agency write us.

E. WILLANS,

Ger! Mangr. & Secretary

mjt‘vgxgocl:g[ﬂﬂrwl{g 2:Home Life Association

(Stock Company.)

OF CANADA i '

Assc(s —— _ﬁm,qz?,m Incorporated by Special Act | ,i.
Policies in force on Dec- of Dominion Parliament. I8
ember 3ist, 1908 9,960,000 Capital $1,000,000 :
In 1908 it issved in Canada Agents Wanted in 1
Insurance for . ___ $16,812,000 ‘

Unrepresented Districts

It has deposiled with the
Dominion Governmert,
exclusively for Canadi-
ans

(53
PRESIDENT 1 f
Hox, J. R, STRATTON ! 5

{
MANAGING DiRgCTOR ' )
J. K. McCUTCHRON

35,500,000

There are over 300,000 Canadians insured in the

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

Hrap Orrice

Home Life Ridg., Toronto
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Confederation Life

ASSOCIATION.
HEAD OFFICE: TORONTO.

PRESIDENT
W. H. BEATTY. Esq

Of Beatty, Blackstock, Fasken & Chadwick, Barristers, Toronto

VICE - PRESIDENTS
W. D MATTHEWS, Fsq FRED'K WYLD, Esq..
Grain Merchant, Vice-President Standard Bank of Canada,
Toronto Torontc
DIRECTORS
sq.. P, HON. JAMES YOUNG, S, NORDHEIMER, Esq.,
Toronto

K. B. OSLE
I
Imperial German Consul.

Galt
Messrs. Osler & Ha W, Stock Brokers President Gore District Fire Insurance Lo
DR WILKIE, Fsq WILLIAM WHYTE, Esq JOHN MACDONALD, Esq.,
President and General Manager Imperial 2nd Vice-President Canadian Pacific Ry. Toronto,

Bank of Canada Winnipeg. Wholesale Dry Goods Merchant.
CAWTHRA MULOCK, Esq.,
Director Imperial Bank,
oronto

ARTHUR JUKES JOHNSON, Esq.,
MDD, MRCS,
Toronto

AGENCY ORGANIZATIONS

1 TOWER BOYD, General Superintendent of Agencies.

J. K. MACDONALD,

W. C. MACDONALD
Managing Director,

Secretary and Actuary

West Indies Branch

Westerm Canada Rranch
H. R TILLEY, Manager, Kingston, Jamaica,

Fastern Canada Franch
D. McDONALD, Western Manager, Winnipeg

A, B, LAWSON, Supt. Maritime Provinces
and Newfonndland Branc hes, Halifax K. NEWTON JORY, supt. Western Canada,
GHO, W. PARKKR, I'rov Man,, St, John, Winnipeg. Great Britain and Iveland Branch
J. G BRUNKAU, Dist, Man., Quebec Republic of Mexico Branch L. H SENIOR, General Manager, London.

¥. W. GREEN, Manager, Mexico.

= \
Royal Insurance Company Ltd.

LIFE DEPARTMENT.

LIFE AGENTS.

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

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

MONTREAL, QUE.

OUEEN INSURANCE COMPANY.

FIRE INSURANCE ONLY—ABSOLUTE SECURITY.
J. H, LABELLE, Assist. Manager ‘

L WM. MACKAY, Manager.

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

CAPITAL AND ASSETS - . . $4,184,856.65
. L . m."s-”

PAID POLICYHOLDERS IN 1908 - .
TOTAL ASSURANCE IN FORCE . . . . 20,128,400.61

MOST DESIRABLE POLILY CONTRACTS. ——

H. RUSSEL POPHAM, Manager, Moatreal Distric;,

DAVID DEXTER, President and Managing Director,
60 St. James Street, Guardian Building,

Published by R Wilson-Smith, at 1 Montreal.




