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TOCK market commonplaces

A STOCK MARKET there are, that everyome
COMMONPLACE. subscribes to—afterwards. But
they are very gemerally for-

gotten in the excitement of a rising market. For
instance, nothing is more likely to bring a price re-
action than the materializing of some “sweet morsel”
of news that the street has been rolling 'meath its
tongue for weeks past. Yet, up to the very eve of the
actual happening, the discounting process goes
merrily on. \

Recently the signing of the tariff bill and the
government's August crop report were two objective
points upon which Wall Street fixed its glittering
eye. And, coming to them in due course—it stopped.
The tariff bill proved mo worse tham everyome ex-
pected, and the crop report turned out rather better.
Anyhow, the time was a convenient one for taking
profits; and a lull, if not a stop, checked the price-
soarings of preceding weeks.

The midweek's movement in a Southern railroad
group and in certain other personally selected stocks
was apparently only a display of inside support, cal-
culated to sustain the market gemerally.

It is noteworthy that recemt Wall Street activity
has been participated in chiefly by strong stock-
holding interests and by the professional element
generally. The public has held rather aloof. Invest-
ment buyers have beem chary of recently rising
prices, and typical lambs have not yet come in their
wonted droves.

o e

HERE are those, however, who

look confidently for the speculat-

ing public to rush im, if only high

prices by hook or by crook can be

maintained. These bank on Oscar Wilde's cynic

philosophy that: “People know the price of every-
thing and the value of nothing.”

But not every careful observer counts on continued
market advances. As one New York expert sapiently
puts it: “News of conditions is encouraging, but
events to centre attemtion and serve as stimulating
canses are passing.” In other words, harvest plenty
and trade quickening may prove less tomic in their
materialization than in their anticipation. And this
is to be reckoned with,—that harvest mometary re-
gquirements and growing demands for commercial

PRICES AND
VALUES.

credits will tend to limit the supply of funds avail-
able for stock market use. Though, on the other
hand, it cannot be denied that some notable market
beoms have occurred with call money much higher
than it is likely to rule for several months to come.

R

RE long the shade of James Rus-

THE CHASE sell Lowell should be called upon

OF CULTURE. to defend suit for libel in some

Elysian court or other. For was it

not Lowell who spoke of America as the most com-

mon-schooled and least cultured of countries? But
all this is to be changed—and that right early.

Dr. Eliot has already measured off five feet of
literature, the mastication of which is guaranteed to
increase any man's cultural weight—and more surely
any woman's—tenfold. But this is not all. In these
days of tabloid nutriment, merely condensed foods are
already out of date; thorough dessication is the essen-
tial thing. And so, in place of Dr. Eliot's condensed
milk for babes, the New York Times offers evaporated
cream—for whoever wants it.

Recently it has circulated the following interesting
statement to American culture-chasers gemnerally:

“The former President of Harvard has made his pre-
liminary announcement regarding the ‘Five Feet of
Books' whose reading, accompanied by the proper
mental assimilation, would in his opinion, result in
the reader's receiving a liberal education. The in-
terest in Dr. Eliot's selections is nation-wide. The
New York Times is printing these works in its Sun-
day editions, in condensed form, and all the essen-
tials of each are retained.”

The Times has as its motto “All the news that's fit
to print.” Is it a reflection upon Dr. Eliot's moral
discrimination that it thus expurgates his shelf of
the “world’'s best"?

In France, too, rapid transit culture is just mow
to the fore. In the Paris Figaro, a few weeks since,
there appeared a “Declaration of Futurism” promul-
gated by the Franco-Italiam poet Marinetti. It
afirms among other things that musenms and art
pgalleries are “oemeotries”—to follow exactly the Eng-
lish translation sent out by the Sigmor. Also, it de-
clares that “a race-auntomobile adorned with explosive
breath, and which seems to rush over exploding
powder, is more beautiful then the sculptured Victory
of Samothrace.” .

Is that a poet's way of saying: “Tire's bust”?
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C.PR. gross earnings, from
The 1908-9 Record 5ilway operations alone, were
of the C.P.R. $70,313,321 for the year end-
ing June 30, 190g—giving an
increase of nearly five million dollars over the pre-
ceding year and of over four millions over the 1907
record.  Net carnings of $22,055,573 are well
beyond those of 1908, though considerably less
than the 1007 showing. Increase in operating costs
during 4 year when many American roads showed
decreases may be taken as indicating that the C.
P. R did not deem it necessary to help out its net
showing by reducing maintenance expenditures.
The upkeep of the road to a high degree of effi-
ciency —and 1ts betterment n  various particulars
appears to be a settled policy, whether traffic be
heavy or hght
Gross and net carnings as compared with those

of the five preceding years have been as follows:

Yeur ended
June 0,

190D, 0uuns voes vooss. $76,313,321 $22,955,673
1908, 000 conurs sessns 11,384,173 21,791,366
30E . s¢s 50 vave vens THILTON 25,303,309
1906000 een voseee s 61,609,768 22,973,312
1905 .00t sees ovsaeee B0A81822 16,475,088
1904 . eenne covene anes 46,469,132 14.213,105

Giving in more detail the operations of the past
and preceding year, the following summary may
be arrived at from the directors' report :

1909 1908

Gross earnings. ... «...$76,313,321 $71,384,169
Op. OXP. covose resenese 03,357,748 49,591,503
Net earnings.. . ..ooee $22,955,673 $21,792,366
Other iNCOMe. covevee 2,306,488 2,604,633
Total income...... v $26.262,061 $24,446,999
Charges.. ..ooovvee 9,427,033 8,770,077
BAIADCE. oeervee voss §10,835,028 £15,676,922
88, replacement and

pension funds.. o E80,000 880,000
BRIANCe. . v ovcoevsvoee $14,955,028 $14.796,922
Dividends .ooo oo ooae 11,107,867 9,217,207
Net surplus for year... L$3,847,161 $5,679,7156

Largely ncreased  requirements for both fixed
charges and diwidends arose from 1ssue of new
stock
which was finally paid up in October, 1908, But

secunties, mcluding  $24,330,000 common

with increased capitalization, enlarged sources of
income are being steadily secured by additions to
the company's lines and improved facilities for

handling traffic
S

The Canadian Paeific at
once the wonder of American
railroad experts and the de-
spair of Wall Street manipu-
To show gross earnings for the year ending
June 30, 1000, over five per cent. greater than the
record figures of 1907,—this is an achievement to
make United States roads “reckon.” As for Wall
Street, whether it “bulls” or “bears” C. P. R, the

s
Canadian Pacific
Dividends Unchanged

lators,

e e

stock has a fashion of keeping to the even tenor of its
way. In times past, more than one bear raid has
been sigally routed ; ready investment buying at any
tendency to a lowered level having sent the bears
hurrying to cover.

More recently the bulls took a turn—roundly
asserting that “according to trustworthy sources” an
increased land allowance would be declared, prac-
tically placing the stock on an 8 pc. basis. But at
this week's meeting of the directors, unchanged
dividends were declared. These consist of 2 per
cent. on preference stock and 3 per cent. on common
stock for the half-year ending June 30. As there
is in addition the usual payment of 4 per cent, on
common stock out of the interest on proceeds of
land sales, the common stock’s yield is the same
as before, viz., at a rate of practically 7 per cent.

S
The latest illustration of the old
C.P.R. Spiral  proverb, that “the longest way

Tunnel. round is sometimes the shortest way

home” is the Canadian Pacific’s new
spiral tunnel in the Rocky Mountains, The work
makes the line four and a quarter miles longer, but
it reduces a 45 grade to 2.2 maximum, while the
average is less than 2 per cent. Two engines can
now haul a train up the incline which formerly
needed four and while the four engines could make
only four or five miles an hour, the two can get up
at twenty-five miles an hour; and all trains either
ascending or descending will be much safer for
the change. The work has occupied a thousand
men nearly two years, has cost about $1,500,000;
and it is hoped will prove a profitable investment
at the price.

S S

The Payne Tariff "Bill which was

| United States igned by President Taft last week

Tariff. 1s now in force, and there 1s some

speculation as to whether the Pre-
sident will use the discretionary powers it gives
him to retaliate against any Canadian province
which imposes export duties on lumber going to
the United States. Talk of tariff war against
Canada would be much more alarming to Canadians
if they were not used to it; not only the talk, but
the thing itself. For many years the United States
tariff has been hostile to Canada. That the hostil-
ity has been all on one side does not alter the fact
that the United States has been at tariff war with
Canada for years. If the United States govern-
ment decides to put further obstacles in the way
of trade between the two countries it will be re-
grettable mainly for sentimental reasons. Its chief
commercial effect will be to stimulate Canada to
still greater efforts to find markets elsewhere.
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mittee consider that all concerned should contribute
to the cost of an increase in the gold reserves, not-
ably, the Government, the Bank of England and

Banking, Insurance and Finance | the banks generally; while they urge in conclusion,

ESTABLISHED 1881, PusLiSHED EVERY FRIDAY

R. WILSON-SMITH, Prodprietor.
GUARDIAN BUILDING, MONTREAL.

Annual Subscription, $2.00.  Single Copy, 10 cents.

MONTREAL, FRIDAY, AUGUST 13, 1909.

BRITISH BANKING RESERVES.

I'he prolonged debate on the question of Enghsh
bank reserves has been perceptibly advanced by the
recent publication of the report of the Gold Re-
_erves Committee appointed in the early part of
1508 by the London Chamber of Commerce. The
committee was thoroughly representative of London
commerce and finance, ncluding such well-known

personalities as Lord Avebury, Sir Felix Schuster, |

Sir E. H. Holden, M.P. (managing director of the
[ ondon City and Midland Bank), Mr. J. Herbert
[ritton (of Barclay and Company) and Mr. Law-
rence Currie (of Glyn Mills Currie & Co I'he
banking element being thus strongly represented
gives interest to the first decision arrived at by the
Committee :  “That the Committee recognizes the
desirability of strengthening the gold reserves of
this country.”

Rather unfortunately, whole
recommendations not
Ihe majority suggest that the fiduciary issue of
the Bank of England should be reduced ; that a
reasonable reserve in gold should be held against
the deposits in the Trustee and Post Office Savings
Bank ;—that the banks should publish either month-
ly or three-monthly statements according to the

of

unanimous.

the the com-

mittee's are

cize of their business) showing the average amounts
of liabilities and assets on the basis of preceding
weekly balance sheets, dilferentiating between lia-
bilities on current, deposit and other accounts, on
notes in circulation and on bills accepted, and gold
and other coin and bullion held, Bank of England
notes held and balance due by the bank, and bal-
ance due by clearing agents; and, finally, that the
Bank of England should make an annual return
showing the aggregate bankers' balances for each
week of the preceding year. The committee state
that their decision in favour of larger gold reserves
was influenced by the fact that the ground of
aggregate labilities, external and internal, has not
been accompanied by a proportional increase of gold
held by banks in the United Kingdom and they
add that, in their opinion, larger reserves would
modify fluctuations in the bank rate. The com-

that bankers should take this matter in hand at
once if they wish to avoid legislative measures
The report not being unanimous, reservations are
attached by Lord Avebury, Sir E. I1. Holden, and
others. These reservations apart, however, 1t 1s
suggestive of a quickened expert opimion on the
subject that so influential a committee have thus
reported in favour of gold Possibly,
many will find the recommendations referring to
the publication of monthly or three-monthly state-
ments of greatest Such statements are
heartily to be wished for, as they would do away
with the present practice of “window dressing” a
practice not only reprehensible in itself, but which
has the practical disadvantage of curtailing supplies
in the money market at a period of the month when
there are considerable demands.

reserves.

interest.

The recommenda-
tion regarding a gold reserve held by the Trustee
and Post Office Savings Bank will be contested in
many quarters, it being strongly urged that these
institutions are on a different footing to the other
banks, and that creating no credit and 1ssumng no
notes, they ought not to be compelled to look be-
vond the reserve held by the Bank of England
On the whole, however, the report is suggestive and
would to afford

proposals by the powers that be.

seem defimte
Whether these
powers have yet been sufficiently stirred on the
subject to take action remains to be seen.

diate action at all events is very doubtful.

.
GENERAL FINANCIAL SITUATION AND OUTLOOK.

a basis for some

Imme-

Of the great international money markets New
York is the one the iteresting
aspect. It is being studied most attentively by
European financial

presenting most

mterests  who recogmze that
rates in Europe may be affected quite materially by
I'he week
saw very little change in the nterest quotations
reported from the transatlantic markets. The Bank
of England, the Bank of France, and the Bank ot
Germany, all maintammed their existing offi 1al rates
at 212, 3 and 3': per cent. respectively

In the London market, call money 1s quoted at

happenings in the American metropols.

iy per cent.; short bills, 1% to tis; and three
months' bills, 1 7-16 to 1'2. The market i Paris
is 1 3-16, the same as a week ago; and the Berlin
market remains at 2's per cent

Financial London continues o exercise iself
considerably over the Lloyd-George budget

Events of the week indicate that possibly the
electorate will be given an opportunity to pass on

the new principles of taxation. If the Lords force
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a dissolution the question submitted to the voters
of the United Kingdom will likely be “tanff re-
form,” in other words “protection,” or the Lloyd-
George budget. A political battle fought on those
lines would most certainly agitate the city greatly.
The Czar's visit to France and England is taken
to mean that the three powers may stand closer
together in dealing with European pohitics. It 1s
a matter for earnest congratulations that the long-
lived hostility between Britain and Russia has so
largely disappeared.  The Russians and the British
meet ecach other at so many points n Asia, that
friendship between them s probably of more real
importance than between Britam and Germany.
And * 1s quite hkely, when the British Government
has succeeded in restoring a comfortable superior-
ity n Dreadnoughts, the Anglo-German relations
will become more friendly

Call loans in New York are quoted at 2% per
cent. Time money has undergone a still further
hardening. 00 days, 23 to 2; QO (l.l_\\, 3'y per
cent.; six months, 4 per cent

An expansion ol $3,700,000 m the loans of the
New York clearing house banks, together with a
decline of $7,800,000 in their holding  of cash,
produced last Saturday a loss of surplus amounting
to  $6,500,000 Ihere still  remains, however, 1
surplus of $24,700.750 Though the amount looks
rather small beside the fitty-seven millions reported
a year ago, it still compares favourably enough with
the record of surpluses at this date 1 other years
About the money market one of the leading ex-
perts has this to say, “Money 1s begmning to be
a little less accessible to speculators It 15 not so
casy as it was to borrow any amount of woney on
any sort of collateral, and Lere and there one Voars
of « loan having been called or substitution de-
manded, or a larger margm required.  Until re-
cently the speculative borrower was immune from
such wornes.”

Making the situation at New York pecubarly
interesting has been the strong upward tendency
of the stock market at a time when prospects of
very large wheat and corn crops promised an
abnormal demand upon the centres for currency
and credits.  This week there came a pause in New
York market activity, and the question s, What
next 2 The money situation s still admittedly
casy, and there 1s a prospect that Europe may be
drawn upon for funds up to certain amount.
But the question s, will there be funds
enough to keep a stock boom gommg and to
finance the harvests at the same time If
there are not , everybody knows which set of
borrowers will have to go without The harvests
will be moved, and the borrowers on stock market
collateral will be asked to repay their loans.  Then,
another question comes n Suppose there 1s con-
siderable forced higquidation n Yall Street, because

of the fine crops and improved business conditions,
how much of a reaction in prices may be expected *

No doubt, a number of speculators—in Europe,
in the United States, and in Canada—will find a
good deal of interest in secking the answers to these
questions,

Money market conditions in the Dominion have
not altered materially since last week—call loans
in Montreal and Toronto being still quoted at 4
and 4's. However, the evidences that the funds
of the banks are being steadily absorbed into gen-
eral business continue to show themselves. In
another two weeks, deliveries of the new Western
wheat ought to be coming on’ the market in some
volume; but perhaps it will be well on towards the
end of September before the money market feels
the effect of the crop financing, and even then it
may not be very pronounced.

There continue to be quite a few bond and de-
benture issues of considerable importance by the
municipalities, in the East as well as the West. In-
vestment houses have reported business unusually
good during the past summer. Notwithstanding
the hot weather, investors have been coming forward
and purchasing bonds in a satisfactory manner
For the seven months ending July, reported sales
by municipahties totalled well on to $25,000,000.

It would seem as if the rapid development of
Alberta, Saskatchewan and British Columbia must
result in an increasing supply of bonds coming for-
ward from the new and growing towns of those
provinces. It 1s not to be expected that Canadian
investors will be able to buy them all. A goodly
proportion —perhaps more than half —will have to
depend for their market  upon outside investors,
principally upon mvestors in Great Britain  There-
fore, Western Canada has a peculiar interest in the
maintenance of the market for Canadian bonds in
London. Action by any of the provinces or cities
tending to hurt Canadian bonds abroad might very
likely operate to prevent many western municipal-
ities from building schools or other buildings that
were needed, or prevent them from instituting
necessary samtary or other improvements.

S S

COLONEL ROOSEVELT and his son Mr. Kermit
Roosevelt were the guests at a public banquet
given n their honour at Nairobi in  British
Fast Africa at which Governor  Jackson pre-
sided. In the source of his speech the ex-
president as usual said some notable things
He pronounced the burlding of the Ganda
ratlway, one of the best feats performed by the
white race in recent years. He also remarked that
“righteousness and our real ultimate self-interest
demand that the blacks be treated justly ™ Colonel
Roosevelt 1s of the Umted States public men who
could say this  without inconsistency Ile has
always shown a disposition to treat the blacks
of his own country justly.

e
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Lapses, Death Losses and Member

i Transacting business

ACCOUNT.
|

| POLICY

| 1598, | 1903, 1008,

written® Lapsed. erllnn‘ Lapsed Written Lapsed 1808, l ium,

NICLE. 1103

ship in 60 Assessment S;)cleth:s

in the United States.

|

Ratio of Death
Losses per 1000,

MEMBERSHID, Deathis Oceuring.

1908, \ 1808, 1903, 1908, Il!)'i.\l.\l& 1908,

Group 1. — Totals and [ “ | [
averages (21 companics, | | |
aged 30 to 40 years) ..

|

Group 11. — Totals and | ‘
averages (16 companies, | | | |
aged 25 to 30 years) ... 191,556/ 60,007 226,375 134,409 228,095 140,

: | :

Group I1L=Totals and | \ |
averages (5 companies, | |
aged 20 to 25 years).... 10,097 7,939 21,201 l:!,ull 24,653| 25,

Group 1V.—Totals and |
averages (18 companies, ‘
aged 12 to 20 years).... 113,185 31,791 173,990, 75,944 210,569| 87,

e <

50,082 48,417 93,978 54,062 54,237 55,707 571,368 654,681 609,448

‘ \

|

7,750\ 9,180] 9,559 13.56 14 03{15.68

|
416 923,210 1603406/1936770] 5,560, 10,865(1 1675 602 677| 7.57

Grand totalsand averages, \
(60 companies, aged 12 ‘
wlo 40 YeArs). covevevees 1366,720 148,1541515,634

LOSS OF MEMBERSHIP BY FRATERNALS.

As pointed out a week ago, for every $100 of
new insurance issued last year by eighteen fraternal
orders doing business in  the Dommion, $120
terminated by maturity or lapse. Under such con-
ditions it is not surprising that there seems little ot |
the old-time Canada regarding
reserve-in-your-pocket of  msurance.
Strange to say, last year brought a considerable

enthusiasm 1n

methods
increase in fraternal associations in some sections
of the United States, though the present condition
of the older-established orders 1s far from afford-
ing encouragement to new ventures. It 15 no bright
page in insurance history which chronicles the rise
and fall of assessmentism in the United States
assessment associations
fraternal

active operations

Of hundreds of business
orders stll
Indeed,
those assessment associations and fraternal orders

few survive, but scores of

carry on more or less
which are over ten years old carry about four ml-
lion individual certificates on their books—so that
the protection of milhions of wives and children
in the United States depends upon this precarious
source.

In its issue of a week ago, The Spectator, of New
York, gives a table of orders listed
according to age. Four groups are given, the first

assessment

including those between thirty and forty years of
age. In this group the average death rate is hgh
and steadily increasing, while lapses last year ex-
ceeded new certificates wrnitten. Naturally the
membership has shown a marked decrease during
late years.

In the second group are included societies between
twenty-five and thirty years of age, including the
largest fraternal order and the largest business
assessment association doing business n America.
In this group the membership amounts to nearly i

|
| 1 \
331 69,535 112,196(155,192 5130 951 1,047 7.:‘:1 8.47) 9.96
969 2n7.100| 780,6781245840]  1,447| 4,551] 8,753 5.03 582| 7.02
| e
277,8261517,554'309,423 1851273/ 3150061'3947250] 15,270] 25,5561 34,534] 8.28 R.11] 8.74

two millions, but the beginning of the end is n
sight; the death rate shows an ancrease m each
quinquennium, and the lapse ratio s materially
greater than i former years.

And the same story 1s already bemg rej cated n
connection with groups three and four, although
they include some of the large organmizations between
twelve and twenty-five years ot age

Altogether, the tabulation shows an ncrease n
the death 8.25 to 8.74 per
members during the past decade, while the lapse
404 m 1808
508 in 1008, Durmg the hve years ended with

rate from thousand

rate to new 1ssues went up from to

1003, the membership increased 1,200,088, while
since 1903 the ncrease has been but 796,280, or
about 4o per cent. less.

S S
RATES AND THEIR MAKING.

The practical man 1s mchined to skepticism re-
garding academic comment upon his own line of
business. And it is not surprising that fire under-
writers have, some of them, been a trifle disdamful
of the enthusiasm displayed by university professors
in offering the underwnting wisdom of the ages
lecture courses and measured out
according to “major” and “minor” But
off of some nitial exuberance, the

condensed nto
credits.
with the lopping
movement bids fair to be a useful one to msurance
and business interests generally
if an article contributed to the August
Yale Review any criterion, the
exert mfluence
not

Certainly,
the
universities

1ssue of be
considerable

m America

should
upon fire surance development
so much by any training of prospective underwrit-
ers, as by spreading a know ledge of msurance prin-
ciples among the educated youth who are taking
their places as subalterns an the g«‘-m-r.nl business

army.
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Dealing with the related matters of discrimina-
tion and co-operation in fire insurance rating, Pro-
fessor 1. W. Zartman deals out plain-speaking to
underwriters and public alike. That rate dis-
criminations unfortunately exist, he has no hesita-
tion in affirming-—nor n showing that two ill
effects arise therefrom.  First, substantial injustice
is done to competitors, be those competitors indi-
viduals, corporations or cities; second, maladjust-
ment of fire insurance rates has a very serious effect
apon the annual fire loss. But while he does not
hold underwriters blameless, Professor Zartman
very clearly points out that the greater burden of
guilt cannot be laid at their door.  What he would
urge upon underwriters—to their own lasting good,
and in fairness to policyholders everywhere—would
be greater and more consistent co-operation.

Schedule rating s recognized as a vast ad-
vance upon old rule-of-thumb methods. Its weak-
ness, as he sees t, lies in the tack of that
authority which classified statistical data would give
That the classifying of fire msurance experience
15 i many ways more complicated than the mor-
tality problems with which life iusurance has to
deal, 1s freely admitted. Stll, difficulties are not
to be taken as putting an end to all progress.

Having said so much by way of friendly
admonition to underwriters, Professor Zartman pro-
ceeds to show how popular  prejudice tends to
hamper the very fairness which the public demands.
That rate discriminations prevail is not a reflection
upon the motives of the generahity of fire company
managers. “In fact,” as 1s pointed out, “the officers
of the companies are more directly interested in
stopping these rate discrimiations than s the
pubhe.”

Competitive conditions  almost entirely account
for existing evils. And managers are more and
more recognizing that only by more thorough com-
pany co-operation can absolute fairness i insur-
ance rating come about. And yet twenty-three
state legislatures have thought it was detrimental
to the interests of the public that fire companies
should be allowed to co-operate, particularly in the
matter of rates and commissions. Essentially con-
nected with equitable fixing of premiums is the
careful mspection of risks.  Contrast conditions at
this pont, under individual and  jont-inspection
procedures.  When there was no co-oneration be-
tween underwriters, a company’s special agent would
visit a risk; and though he might see conditions
which seriously ncreased the hazards of fire, yet
the knowledge that other companies were as an-
xious to write the risk as he was, and that even a
reasonable request on his part would cause ill-will
towards his company, would deter him from re-
quiring the removal of defects.

But with the practice of co-operation among
leading compaaies, conditions have changed vastly

AUGUST 13, 1909

for the better. Authorized and expert representa-
| tives of the inspection bureau now visit the risks
| Not only is inspection more efficient, but the re-
commendations made carry greater weight with the
| property-owner. Under the old system the owner
| could disdainfully reject the suggestions of any
one company—knowing that he could easily get
insurance from others. As an effect of company
co-operation substantial improvements in rnisk con-
ditions have been brought about. Indeed, classes
that were formerly unprofitable at any rate which
free-for-all competition permitted the companies to
secure have become profitable even at lower rates

“a happy situation for the insurance compames
as well as for the public.”

| The monopoly bogey has no terrors for Professor
i Zartman. Indeed he holds, and with some reason,
that “instead of a rate union preventing competi-
tion, it is a nursing bottle for young companies.”
A fire insurance combination has no monopoly
unless it be the monopoly of experience; and this
is the very thing which a compact among the com-
panies makes the common property of anyone who
wishes to enter into the business. For, while the
union companies may make it a formal rule that
their printed tariff of rates be kept from outsiders,
there is no possibility of so doing. Thus it 15 that
a new company, without experience, is able through
the printed schedule to take advantage of the ex-
perience of the older companies. This circumstance,
which makes comparatively easy the organization
of new companies, represents an effective check upon
any tendency to unduly high premiums.

There have been periods in the history of fire
insurance in America when there was little or no
co-operation. For several years preceding 1865,
unsettled political conditions made it almost 1m-
possible to get together on rates. This circum-
stance, among others, resulted in 46 out of the 145
companies reporting to the New York insurance
department showing impaired capitals—which meant
that the sharcholders were paying for the privilege
of giving the public fire insurance. Combmation
among the companies alone saved the day. Had
not such been brought about, cut-throat competition
would have continued until, with inadequate rates,
only a few were left. Under such conditions, the
public would have difficulty n placing nsurance,
with the result that rates would go up.  From which
the profits of companies still in the field would in-
crease—to a point where new capital would be
attracted to the business. Then the crowding in
of new companies would again bring severe com-
petition—so that the old and ruinous round of
things would have begun over again,

There are those who do not hesitate to say that
much of the agitation against rate-compacts 15 far
from being prompted by concern for the “dear
public”  The situation under non-tariff fire insur-
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ance conditions is fierce competition for the large
risks on the part of the companies, and shrewd
bargaining on the part of those controlling the risks
_resulting in much lower rates for said large risks
than for the general public. “We discover here,”
thinks this Yale observer, “the reason why large
manufacturers and large owners of risks are always
found fomenting anti-compact legislation directed
at fire insurance companies.”

S F
REACHING THE WAGE-EARNER.

Thus far the Old Age Annuities plan of the

Dominion Government does not appear to have met |

with any very general response from the public.
And were it not for the lecturing propaganda dir-
ccted by Mr. Bastedo, it is doubtful whether even
half of the $200,000 received from prospective
annuitants, during the first seven months o ts
initial year, would have materialized Those who
expected wage-earners to avail themselves eagerly
of the government’s undoubtedly attractive plan
are likely to be disappointed. It is said that a con-
siderable number of persons purchasing annuities
are of a business or profession.! standing that would
casily enable their dealing with insurance companies.
A chief argument advanced for the plan was that
it would benefit a class which the hfe companies
failed to reach. That is has found its own diffi-
culties in doing this seems evident; 1f from nothing
clse, from the appeal lately made to manufacturers
and others—to the effect that they urge upon their
employees the desirability of taking up with the
scheme.

This circumstance is reminiscent of the experience
of the Massachusetts savings bank insurance
scheme, which was (according to its founders) to
supplant the industrial life compames.  The plan's
comparative failure under non-agency methods
led to arrangements being made in factories and
other establishments that amounted practically to
the old-time canvassing which the reformers had
considered sheer waste of time and expense.

Certainly the activity of industrial insurance
companies in both England and America has
achieved far more in educating the masses to thrift
than any government plan yet devised. It 1s one
thing to bemoan the (necessarily) expensive me-
thods of conducting such business—it 1s another
to introduce any alternative plan, at however much
lower cost, of which the wage-earner will take
advantage. The average banker is about as likely
to go in person to a milk-depot for a pint of cream,
as a milk-waggon driver is likely to apply for a
savings bank life insurance policy—or take any
initiative in arranging for a government old age
annuity.

At the recent actuarial congress in Vienna, the

whole matter of state insurance came m for spinted
discussion. In reply to one or two of the German
actuaries who had deprecated industrial msurance
companies, Mr. A. R. Barrand pomted out that a
sufficient answer to their remarks was that the facts

were against them. In Great Britam, state assur-

| ance on industrial lines has for years heen runming

side by side with private msurance, and no one
regards the state in any sense as a serious com:
petitor.  Mr. Barrand thought that the reason for
this was that the companies offered the people what
they wanted, and that the government oftered them
what they thought the people ought to want. The
people wanted an assurance which  was brought
round to them and forced upon their notice But
the Government say : “You ought not towant that
sort of thing; you ought to want to go to the Post
Office and pay your premium there, and take the
form of assurance that we think you ought to want.”
The people, however, say they will no' nave it and
they do not have it.

Another reason to which reference was made was
that a government department 1 the nature of
things could not be such an efficient business organ-
ization as a private company. A government de-
partment, by its constitution and nature, 15 neces
sarily inelastic; it moves along  certam fixed
grooves, from which it can be turned only with the
greatest difficulty; whereas a  private company
readily adapts itself to any circumstances that may
arise.

S &
THE NEED FOR BURGLARY INSURANCE.

Too often a recognition of the need for burglary
insurance comes like the proverbial locking of the
stable door—just a trifle too late. Montreal has
been having its usual experience with marauders of
vacation-empty residences. And probably the halt
will not be told until the autumn return of “re-
sorters” has taken place Nor are urban depreda
tions alone reported. Word came this week from
Grandes Piles, Que, of
mitted there on Sunday night.
the store of O. Nault & Sons, took
cash register, and blew open the safe with mtro
glycerine and secured papers and notes worth some
thousands of dollars.

The Employers' Liability Assurance Corporation
has compiled the following table showmyg the num
ber of robberies reported and the number of fires
reported in a given period n a dozen cities i the
United States. The comparison emphasizes the
fact that burglary insurance 1s o essential as fire
And in this connection it 15 to be remem-
are a great many robberies

a daring burglary com
Burglars entered
$25 from the

insurance.
bered that while there
that are never reported, !
city is always notified of all fires occurring:

the fire department in every




1196

City Burglaries Fires,
Reported.

New York City.. .. 9,730 10,046
Chicago. . 6,668 6,004
Boston. . 3,794 2,246
Cincinnati 842 1,007
Cleveland . . 1,804 1,367
Toledo .. 374 570
Detroit . . - 962 1,084
Grand Rapids. . 181 323
Saginaw . . 154 234
Bay City, 137 210
Jackson. 111 165
Kalamazoo o7 123

I'he cost of burglary insurance is trifling, when
there 15 considered its possible benefit to the insured

S S
From Western Fields.

ATTENTION DIRECTED TO IRRIGATION.

Prospects on the Eve of Harvest—August Heat Wave
Hastened Ripening Grain—Cutting will be under
Way next Week—Gubernatorial Visitors from
Across the Line—C.P.R. Activity in the
Rockies—British Columbia Mines.

The Western Canada  Irngation  Convention,
which closed its sessions at Winmipeg a week ago,
will meet next year at Kamloops, B.C.  Interesting
and practical papers were a feature of the recent
gathering.  One given by Mr. R H. Campbell, of
the Department of the Interior, Ottawa, was on,
“The Relations Between Irnigation and Forestry,”
Mr. €W, Peterson of Calgary spoke on, “The place
of Irrigation in Sub-humid Distrrts”  Prof. H
\V. Campbell, known as “Dry Farming Campbell,”
also addressed the convention, and cleared away
some erroneous 1deas regarding his system of sol
culture
ernments of Alberta and British Columbia to issue
bulletins regarding irrigation, as 1s done by the
Department of Agriculture of the Umited  States
Another resolution called for placing the respon-
sihility for noxious weeds along irngation ditches
on those responsible for the mamtenance of the
ditches.  Stull another called for irngation experts
on agricultural institute staffs

I'he Dommion Government will be asked to set
aside the whole of the eastern slope of the Rocky

Mountamns for a forest preserve i order to save the |

rivers of Alberta

I'he convention urged that the Government and |

irrngation companies come to a working arrangement
for the construction of bridges over the ditches
while the case s being settled in the courts. A

resolution to the effect that the Agricultural College |

of Alberta should be located at a point where the
necessary area of arrigable land can be included
in the college farm, m order that the students may
be given mstruction 1 the practise and theory of
artthcal appheation of water to crops, was passed
unanmimously.  The British Columbia Government
will be urged to establish an agricultural college

J8 So0on as ‘llb\\”)ll’
The Growth of Western Towns.

According to Mr. Alexander Hardy, formerly of
the Quebec & Lake St. John Railway, the Western
territory to be served by the Grand Trunk Pacific
over which he has recently travelled) will soon be
dotted with thriving  towns. Speaking of  Wain-

THE CHRONICLE.

I'he convention resolved to ask the Gov- |

AUGUST 13, 1909

wright, 667 miles west of Winnipeg, on the main
line and near to Edmonton, Mr. Hardy says that
while there were only half a dozen houses in the
town in November, 1908, to-day the amount of
assessable property in this community i1s not less
than $500,000, and the municipality 1s about to
1ssue debentures for the purpose of permanent street
improvements. A school house is also being erected
at a cost of $16,000 to $17,000, and large hotels,
banks and other modern buildings are the order
of the day. Edmonton he speaks of as being a
surprise even to the most optimistic regarding the
progress of the Canadian West. There he found
a very progressive population of 25,000, with 22
hotels, 14 baking establishments, 11 schools, 22
churches of all denominations, two sanitariums, two
colleges, four hospitals, three.clubs of very up-to-
date management, three daily and five weekly news-
papers, and thirty-six wholesale establishments,
some of which would do credit even to the large
cities of Eastern Canada. The assessed value of
real estate in Edmonton to-day reaches $22,500,-
000, and last year the value of buildings put up
| was very nearly $3,000,000.

On the Eve of Harvest.

While 1t 1s never safe to chuckle till “the last
load's in,” the West has every reason to feel assured
| that crop-yields for 19og will be satisfactory both
| as to quanticy and auahity. And while grain quo-
tations have come down somewhat from the dizzy
height of a few wedlts since, world-conditions of
supply and demand make 1t practically certain that
substantial prices will continue to rule.  August is
now almost half over, and general conditions are
keeping most  favourable. Even more necessary
than usual is fine August weather this year, owing
to the late start made in the spring; also July
rains were so frequent in some sections that the
gramn, while not mjured thereby, wat held back
somewhat from ripening.  Sunshine this month will
be transmuted quickly mto the gold of maturing
grain.

According to reports received by the C. P. R's
general gram agent at Winnipeg, the damage done
by hail this year to Western crops amounts to
well under one per cent. of the total probable yield.

To the individual grower here and there whose
| crop 1s severely damaged, this mathematical state-
ment will bring cold comfort.  But, as Mr. Atcheson
remarked, “the business communities generally will
not feel such a shght loss. At specific points where
the most damage has been done there will be a
slight depression  among the business men, but
apart from the local pomnts business men may so
far rest easy”

The Call for Harvesters.

The recent heat wave gave a spurt to the ripen-
ing of wheat, and the West is now shouting loudly
for harvesters. C. P. R. reports indicate that cut-
ting will be general all over Manitoba by the
beginning  of next week, and throughout Saskat-

{ chewan and  Alberta by a few days later. The
first harvesters' excursion left the Maritime Pro-
vinces this week. The next harvesters' excursion
will be run from Quebec province and Northern
Ontario on the 1gth nstant, the men being respect-
ively collected at Montreal and Toronto. They
l will go to Manitoba and further west, and will

ol e b i i e
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\
reach the wheat fields in time for the biggest rush
of the year. As showing what western land can
do—and continue to do—where careful cul-
tivation and conservation of the soil 1s look-
ed to, the case may be instanced of the farm
of D. D. Davidson, twelve miles from Calgary
According to a despatch from that city, a yield of
some 50 bushels of wheat to the acre 1s looked for.
However exact this “unthreshed estimate” may
prove to be, it is noteworthy that Mr. Davidson has
been cultivating his farm for 17 years. Evidently
he is not a mere “robber” of the soil. ’

Great Northern and Northern Pacific Right of Way.

Winnipeg citizens in the vicinity of Ross street
and adjacent to the right of way of the Great
Northern and Northern T’.u'i!‘u* into Winnipeg are
agitating against the companies’ putting into cffect
the revised plans for entrance which were recently
presented to the Civil Board of Control.  Under
these the companies would divert all passenger
traffic to the Fort Garry Union Depot, over a short
branch line from Fort White on the southwestern
limits of the city, and would utilize the Ross street
terminals for freight purposes only. A great de-
preciation in values n‘l property as a result of this
is feared by the property holders concerned

A recent interested and interesting visitor to
Winnipeg was Governor John A. Johnson, of
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Minnesota, who (-xlm'ss(-d himself while in the city
as desiring that Canada and the United States
should get “closer together.” While in Seattle he
had heard a Canadian speaking of the high stand-
ards which had been established in Canada “1
suggested,” said the governor, “that he should
allow us in the United States to measure up to the
came standard, and if we were satisfactory that he
should take us in. Let Canada absorb the United
States if you will. 1f we cannot have a union of
this kind then let us get a little closer together.”
Governor Hughes, of New York, while a guest
at Banff, made the following telegraphic reply to
a wire sent by H. R. Smith, secretary of the Win-
nipeg Canadian Club, mviting him to luncheon:
“I highly appreciate the cordial invitation of the
Canadian Club, and greatly regret I cannot accept
it. My arrangements for the present time arc all
made, and I shall be unable to stép at Winnipeg.”

Canada's Biggest Tunneling Feat.

Steadily the C.P.R. continues 1ts self-appointed
task of extending and improving its western lines.
A notable piece of work just completed 15 the
finishing of the two famous spiral tunnels on the
main line of the Canadian Pacific between Field
and Hector. These will add several miles to the
length of the track, but will so cut the “Big Hill”
grade as to more than double the traction power
of the locomotives. This bit of “real economy” 18
at a first cost of $1,500,000 but it means that
the cost of operating a tramn over this piece of hne
will be cut to about one-third of present cost, W ith
an improvement in the time of running. Further-
more, the element of danger has been practically
eliminated.

According to the contractors who had the work
in charge, the length of the two tunnels is 1'; miles;
length of cutting outside of tunnels, 7 nmles; in-
crease in length of track, 4'y miles; reduction 1n
grade, from 4.5 to 2.2} time of work, tyventy months,
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from October, 1907, to July, 1909; rock removed,

about 650,000 cubic yards; men employed, 1,000.
The re-entry of the British  Columbia Copper

Company into the shipping list last week helped

the ore total, the Mother Lode sending 2,730 tons

to Greenwood Smelter. The following were the

week's smelter receipts, and those of year to date.

SMELTER RECEIPTS,

Granby Grandforks ....oe. L 16,200 587,026
Consolidated Trail ... 8,765 228445
Le Roi Northport vove evevevaes il 12,761
8. C. Copper, Greenwood. ... . 2,10 143,235
Total..... vasove: vose 315104 971,467
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Our London Letter.

THE TENDENCY TOWARDS BANKING
CONCENTRATION.

Amalgamation of Westminster and London and
County—The Trend of Consols—Results of Miners’
Eight-Hours Act—Passing of Scotch Colliery
Crisis—Insurance Items—Special Corres-
pondence of THE CHRONICLE.

the London and West-
minster Bank with the London and County Bank-
ing Company 1s 1 a different category altogether
from the numerous absorptions of private banks
by and the amalgamations of small country
joint  stock banks with, the large banking
companies, which have been prominent  a
feature of British banking practice during recent
years. The latter absorptions and amalgamations
have had two results. First, the branch manager
has been substituted for the old-fashion=d country
banker —once, a prominent figure amongst us, but
now gradually dymng out and secondly there has
been the disappearance ol whole series of country
bank notes, and, n consequence of their disappear-
ance a relatively increased power of issue on the
of the Bank of England The present amal-
however, will have more far-reaching
To the London and Westminster, i
valuable country connections, in
which up to the present the bank has been singular-
lv lacking; to the London and County, a pn/.('d
position as bankers to ceveral colonial governments,
and a unique London lientele And  the amal-
i gamated banks under their new name of the Lon-

don County and  Westminster will stand among

British banks, second only to [.loyds with 1its 500

branches, sub-branches and agencies, the amount

The amalgamation of

SO

part
gamation,
consequences
will give very

of deposits  held. L.loyds, a Birmingham bank
which came to London in 1884 has deposits of over
75" millions; the new bank's total will be over 7212

millions.

A Pioncer of London Joint Stock Banking.
announcement of the new
together as a Surprise, the
ween entered into by the
uu-\';nwn-cl For

Although the actual
amalgamation came al
news that an alliance has |
London and Westminster s not 1
a long time 1t has been obvious that the London
and Westminster, the pioneer of London jomnt “lnf'k.
banking, has not been holding 1ts owil, (l!‘\]ll"‘l is
high connections, 1 the firece 1ltlll|:l"l|lllzlllK‘(V\(‘(‘H-
our great Enghsh banking companies I'he bank
has always confined its operations 1o [.ondon and
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the immediate suburbs, and, in consequence, has
suffered abnormally when profits have not been
plentiful in Lombard Street, in comparison with
other banks, whose profits have been drawn from
more diversified business.  The dividend for the
first half of the present year declared only a few
weeks ago was 1 pc. below the usual rate for this
reason. There are, however, sentimental regrets
that as a separate entity, the Westminster is now
disappearing.  The pioneer, as has been said, of
London joint stock banking, it had at the outset
of its carcer a tremendous fight with the Bank of
England, whose dominions, n the latter's opinion
it had mvaded. The doings of the stirring banking
days of sixty and seventy years ago make good
reading.

Fierce Banking Competition.

The London and County has always been much
more enterprising than the Westminster. Started
originally to serve Kent, Surrey and Sussex, it
now holds a very strong position in the South East
of England and in the Rlirll;mdq, together with a
valuable London business, while two years ago it
took up foreign exchange.  Undoubtedly  1its
enterprise allied with the connections of the London
and Westminster will make a very formidable
combination. It is doubtful, however, whether the
amalgamation may be considered as in any degree
an effective step towards a complete British banking
monopoly. There are few signs, despite the dim-
inution in the number of our banking institutions
that such a monopoly will be realized in the near
future. As things are at present, competition be-
tween the great institutions with their multitudinous
branches is much fiercer than ever it was under
the old regime of numerous individual London and
country banks. Yet the tendency to banking cen-
tralization 1s not hiked.

Consols and Mr. Birrell.

It may perhaps be reckoned a sign of the times
that at the recent London and Westminster meet-
ing the chairman mentioned that the bank has
recently sold half a million of its consols and in-
vested the proceeds in other securities having a
free market, but yielding a better return.  The
Westminster, as a matter of fact, still holds a con-
siderably larger proportion of consols than the
majority of our banks, its reduced holding being
115 millions, but if this example is going to be
followed to any extent, there are, it 1s clear, un-
pleasant  possibilities confronting  our premier
security.  After noting the action of this bank
Mr. Birrell, who cheerfully confesses that he does
not understand consols and that the causes of their
fluctuation are altogether beyond his ken, will, no
doubt, be convinced that he was right the other
day n refusing to allow Irish land issues to be
made in the form of consols. His refusal reduced
the government majority to eight, but Mr. Birrell
managed to preserve s freedom of action to issue
cither 234 or 3 pc. Irish land stock.  There is good
ground for saying that the Treasury authorities are
at last considering the question of making Irish
land issues, and probably also, consols and other
government securities more accessible to the small
mvestor.  Canada’s example in this direction should
have been followed long ago—or anticipated.

|

Underwriters' Doings.

Lloyd's underwriters are looking at Mr. Bleriot's
sensational channel flight with different eyes to the
rest of us. They have recently been issuing policies
at 30 to 35 guineas p.c. against any aviator crossing
the channel in a heavier than air machine during
the next two months, and M. Bleriot's success has
made the risk a “total loss” So they are paying
out. This at a time when members of Lloyds are
complaining of hard times more loudly than ever
is not cheerful—for underwriters. Some under-
writers have just had a particularly unsuccessful
encounter in the Scottish Law Courts. The fight
was over a steel sailing ship which cost £20,000
fifteen years ago, but underwriters said, had de-
generated in the course of her lifetime to a value
of £10,000. She was lost 18 months ago, and was
found to be covered in all for £35,000. Thereupon
underwriters took objection to the disproportion
between the value of the vessel and the insurances
effected, but the court ruled that they were too late
now to raise questions of value and that the contract
must stand. The Court added a general opinion
that the responsibility for over-insurance of ships
rests rather with the underwriters than the owners.

Settlement of Coal Crisis.

Mr. Churchill’s successful intervention in the
coal crisis has justified the consistently opti-
mistic attitude of the Stock Exchange both
in London and in Scotland that away would
be found at the last moment to avoid . the
threatened strike.  Throughout the week, how-
ever, the situation has undoubtedly been very
cerious.  The ballot taken by the Miners' Federation
on the question of a national strike to support the
Scottish miners' opposition to the owners proposed
reduction of wages from 6s. per day to -5s. 6cd
showed a surprising majority in favour of a strike,
the figures being 518,000 against 63,000. This
decision, had the negotiations at the Board of
Trade between owners and men been unsuccessful,
would have entailed a stoppage at all our mining
districts at the end of August, the Scottish men
coming out immediately.

This trouble, as has been previously pointed out
in these letters, is a result of that ill-considered
piece of legislation, the Miners' Eight Hours' Act;
an act which got through the House of Commons
last year with surprising ease, considering that the
object of its promoters was merely to enact for
themselves, and incidentally, for others in mines,
<horters hours of work at the same rate of pay as
previously. The Scottish collieries have been par-
ticularly hardly hit by this measure. The depres-
sion of the last two years or so in the iron and steel
and shipbuilding industries on the Clyde has cut
prices to such an extent that recently many col-
lieries have actually been working at a loss. That
being the case the owners could have afforded to
regard a temporary closing down with much more
cquanimity than either the general body of con-
sumers or even the men themselves as the latter's
funds of £1,800,000 would not go far in strike
pay among the 800,000 miners of Great Brit-
ain. It is a curious fact that the general
public, which got so excited about the threat-
ened railway trouble two years ago, has been
entirely apathetic over the present crisis, which,
had it turned out less well might have affected

L
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disastrously the whole trade and industry of the
country. So far has this spirit of apathy prevailed
indeed, that excited buying of supplies in anticipa-
tion of eventualities has been altogether absent—
a curious contrast to the order of affairs on previous
occasions when the future of coal has been in the
melting pot.
Insurance Notes.

The recent large shipments of gold to South
America have made bullion insurance brokers ex-
ceptionally busy of late. About 2'; millions of
specie has had to be insured altogether and in con-
sequence rates have been up to 5s. per cent., —double
the usual rate. As a result of these specie lines,
the total value involved in incurance at I.loyds on
the Lamport and Holt liner “Verdi” now en route
from New York to South America is nearly two
millions—probably, it is thought, a record insur-
ance for a steamer on this line. The trouble in
Spain is bringing a good deal of business to Lloyd's
_as much as 20 guineas pc. being charged on
policies against the risk of King Alfonso ceasing to
occupy the Spanish throne within the next five
months. This policy covers against his deposition,
abdication or death.

The scheme for a draper’s mutual fire insurance
company, started because the rates of the fire offices
for drapery risks are said to be excessive, appears
to be progressing. The capital will be £350,000 of
which £ 50,000 will be called up at the outset. There
is talk also of another big new “omnibus™ insurance
company being floated with a very large capital
which will include at least two existing companies,
and possibly four.

L.ondon, August 2, 1900.

S S
A CATHEDRAL HAZARD.

METRO.

The Dean and Chapter of St. Paul's Cathedral of
London have addressed a letter to the Lord Mayor
of London and the principal city guilds for financial
assistance in securing the Cathedral from fire risks.
It is pointed out that St. Paul's is surrounded by
jarge warchouses and was always open to grave risks
from fire, especially as so many of the structures in
the churchvard have been more than doubled in
height; and that the London Fire Brigade cannot
throw water at a greater height than 80 feet. In the
case of fire, therefore, when once the Cathedrals
own tanks were exhausted, the fire would burn itself
out. The surveyor has prepared a scheme of high
pressure by which both roofs and dome can be cov
ered from the Stone Gallery. Arrangements arc also
being made for rendering the crypt fireproof and re-
moving from it the present workshops and their in
flammable materials, The cost of the preventive
measures is estimated at £5,000 and it is for the the
purpose of meeting this expenditure that the Dean
and Chapter are appealing to the London city au-
thorities.

A DESPATCH FROM BERLIN says the German
Commercial Treaties Association, has memoraliz-
ed the chancellor for the appointment of a German
trade expert in Canada. It will be remembered
that some months ago a number of German manu-
facturers and merchants interested in Canadian
trade established a German-Canadian  Economic
Association.
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TREASURES OF EMPIRE.

Greater Britain now Furnishes about three-fifths

of the World's Annual Gold Output—London

Bullion Market Distributes Bulk of all Gold
Produced.

A factor to be reckoned with in considering in-
ternational financial conditions, is the steadily in-
ceasing gold output of the Transvaal. Not " that
it should be given the undue significance accorded
it by extreme “gold-quantity theorists”—who would
still (in this age of credit mstruments and cross
currents in finance) make the bulk of gold the sole
regulator of prices.  But, avoiding this extreme
view, the influence upon the world's financial mar-
kets of the acceleration in the increase of the yellow
metal must be duly recognized. During months
when vast monetary supplies were diverted from
active trade channels into banking reservorrs, fresh
accessions of gold further contributed to the heaping
up of idle funds. And, while requirements for
volumes of new sccurity flotations and the present
reviving of commercial demands have checked the
up-piling, comparative monetary case still prevails.

The estimated value of the Transvaal's July out-
put of gold is £2,637,000 the heaviest since last
December, and with the exception of that month
the heaviest on record. For the first half of the
current year the Transvaal output was $15,425,000

about three-quarters of a million greater than for
the corresponding six months of 1908.  Compari-
sons of July values in preceding years are as fol-
lows :

July, 1909...... £2.637,000

July, 1908, .000s 2,482,000
July, 19070000 2,262,000

July, 1906.... L £2,089.060
July, 1905 ...4s0 1,782,000
July, 1904...... 1,207,000

That the July output this year should be over
double that of the corresponding month five years
ago is indeed notable.

Practically three-fifths of the world’s annual gold
output is furnished by that one-fifth of the globe's
land surface which is included by Greater Britain
This is a circumstance that may have no shght
influence upon the future of Empire.

Gold Mining, Within and Without the Empire.

It was not until 1004 that gold mining n the
Transvaal recommenced full operations after the
interruption of the South Africa War. For that
year the gold production of  the world  was
approximately as follows:

Gorp Propueriox oF 1iE WORLD 1N 1904,
Country. Value
Australian Commonwealth and New Zealand. £l 2,716

United States.. 16,010,260
. 16,054,809

Transvadl.. .. oo oo oo o0 on e n se e
Russia (about).. 4,500,000
CRBRAR. . o oo o0 o6 vo s o0 lee o0 0 s0 ey 00 3,482,000
BB, os o o0 cee s e En w9 Gs e we we o3 22 7
MORICO.. oo oo oo o0 o0 o0 vo 00 oo se s4 s0 00 R K
ROOAEBIA. . .o o0 oo o0 oo on oo oo oo os e b o 3
British West Afrlea.. .. .. .o oo oo oo ‘flx,.-h
Other countries (about) .. .. .. oo oo e o0 o0 6,700,000
Total.. ¢« oo o0 oo . L. L£70,671,139

By 1007 there had taken place ('nnsuh‘r.lhl‘v
readjustment of the relative positions of the world’s
gold-producing countries — the 'lrn!l»\'.ml having
outdistanced all other terntorics. The year's es-

timated output was as follows :
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Goun Propreriox o Tine WoRLD IN 1907,
Country Value.
Transvaal. g .. £27,403,000
United States. . 18,841,000

Australian Commonwealth and New Zealand. .
Russia (about). T e wp i aA BN
Mexico

India. .

Rhodesia

Canada. . aa

British West Africa o

Other countries (about)

.. £82,499,000

Total. . . s A0 W

1907 and 1908 were less not-
able, though the world total reached the record
figure of nearly £00,000,000 The Transvaal still
maimtained its steady lead, as will be seen from
the following summary :

(Changes between

Wortn ix 1908,
Value.
L 20,958,000
. 20,065,000
JTO8 000

Gorn Propurerion of
Country.

Transvaal ve e $9 e e
U'nited States i o “v_e
Australian Commonwealth and New Zealand.. 14
Russia (about) c a4 S aw me ks w9
Mexico
Rhodesia . . .
India
Canada
British
Other countries, about

e

. .o . . ... 1,873,000
West Africa ‘e s Eh ed AR SE WY &8 1,186,000
. . 1,156,000

Total. . L £89,500,000
Relative Production of Greater Britain.

The relative importance of Greater Britain as a
gold producer 1s even greater than the foregoing

would indicate, as the gold output of such
British possessions as British  Guiana, British
Borneo and the Malay Peninsula 1s  included

under the general sub-heading for “other coun-
tries”  Taking, however, only those territories
of the Empire specifically detailed, the following
comparison between  the gold production of the
Empire and the rest of the world may be arrived at:

Conramative Goun Propuermiox o Gueater BritaiN
ann Forptay Countries
Percentage
1004, Value of total.
Greater Britain £40,422,723 57.3
Forelgn countries 30,248,416 2.7

£70,671,139

Percentage.

1907 Value of total.
Greater Britain L. L LR0GGR000 61.3
Forelgn countries : ; 21,941,000 38.7

£82,400,000
Percentage.

1908 Value of total.
Greater HBritain A21,000 8.8
Forelgn countries 79,000 1.2

£849. 500,000
Regarding the apparent set back to the British

Empire’s proportionate mncrease last year, the Lon-
don Times discusses the possibility of estimating
whether the zenith of the ratio between British and
foreign gold production has been passed.
Surveyving the broad field for clues as to the like-
Iv trend o1 gold preduction in the future can, of
course, bring no absolute conclusion.  Canada’s
output, as compared w ith the days of the Klondyke
hoom ten years ago, shows a marked falling-off,
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though it is to be noted that 1908 brought a gra-
tifying increase over 1907. In the opinion of the
Times writer, a revival of British Columbian and
Klondyke gold mining 1s not by any means im-
probable, though he does not look for the Domin-
ton's taking any leading place in gold-production
in the near future. And it may very well content
itself if its prospects for pre-eminence in silver
continue to materialize as r;lpnlly as at present.

As to Australia, there too the decline of placer
mining has reduced the former output. While some
important ore discoveries have been made of late
years, attention has been directed more and more
to the mining of other metals

However —aside from the possibility of discovery
of large, unsuspected goldfields clsewhere-—the
Empire's pre-emnence seems secured by the South
African output Taken together, the Transvaal,
Rhodesia, and British West Africa, contribute the
following proportion to the world's gold output in
the three years 1004, 1007 and 1908 :

CoMPARATIVE GoLp PRODUCTION OF Bririsit AFRICA
asvn Orner COUNTRIES.
Percentage.
1904, Value. of total.
British Africa.. .. £17,342,000 24.5
Other countries. . ., 53,329,000
1907
British Africa.. .. L. 30,737,000 37.2
Other countries. . .. 51,762,000 62.8
1908,
British Africa.. 37.6
Other countries.. 62.4

And expert authorities  seem agreed that con-
ditions pomnt to the continuance of the African out-
put, so that a total of £40,000,000 out of a world-
production of £05,000,000 15 not thought at all
unlikely.

How London Benefits.

Over and above the economic importance of the
gold output to the producing territories of the Em-
pire, the Times discusses the advantages which the
Mother Country derives from expansion

Of course, by no means the whole of the Empire's
gold production flows to london. Canadian gold,
for instance, finds its way largely to the United
States, and Australia itself mmts” a considerable
proportion of its output. On the other hand, it 1s
estimated that about two-thirds of the metal pro-
duced in countries other than the United States
Russia and Mexico benefits the lLondon bullion
market. So that, on the basis of last vear's figures,
there may be approximated the following division
of the world's gold between British and foreign
bullion martkets.

GoLb AVAILABLE FOR LONDON AND ForeiaN
Bririoy MARKFETS.

Percentage.

1908, Value. of total.
l.ondon market . £48,065,000 3.7
Forelgn markets. . ( 16.3

There may be considered as having gone to the
former, the total output of South Africa and India,
besides half of the Australian and two-thirds ot
the gold from the unspectfied countries of the hst

The foregoing estimate must not be taken as in
any way indicating how much gold London retains.

The amount shown is that which goes to London
as a distributing centre
Money

the world’s one great free
market conditions,

market for gold.




e o b b S S

AUGUST 13, 1009

="

regulated by demand and supply in counter-play,
determine where and to what extent the gold flows
out again. Thus it is that no increase at all cor-
responding to London's bullion receipts of £48.-
000,000 occurred in British gold reserves during
1908. However, as the Times article points out
conclusion, considerable profits result from the
banking and other middlemen's transactions con-
nected with the disposal and distribution of gold at
a4 bullion market. These profits increase proportion-
ately with the flow of the metal, and the general
trade of the country benefits though the addition
to its resources may be made not in the form of
bullion, but in that of the fresh credits which the
command of gold produces.

I
GOVERNMENT CROP REPORTS.

Early August Outlook in Canada and United States
Exceedingly Bright—Important Bearing upon Trade
ard Financial Situation—Will Business Conditions
of 1897 be Repeated?

The combined circumstance of bumper crops at
home and comparative scarcity abroad was a chief
factor in the general movement of business expan-
sion that began, in America, with the year 1897.
This year there is a somewhat similar outlook. The
world as a whole has passed through two successive
years of inadequate wheat yields; the supply of
wheat in American and foreign storehouses at
August 1, the end of the old crop year, was the
smallest in a dozen years, and was, in fact, barely
one-half of the supply reported at this time two
years ago.

There exists some reason for believing that,
instead of a four-year period of waiting (as after
the crisis of 1893), hardly two years of restricted
business will have followed upon the autumn panic
of 19o7. Indeed, there are those who almost fear
that the halt is going to prove over-short for the
“rest-cure” they deem necessary.

Be that as it may, the public in general natural-
ly welcomes the prospect of record crop returns
within the next few weeks. Summarized, the
United States Government report upon the grain
outlook as at August 1, may be given about as
follows :

(1) A total wheat yield estimated as exceeding
700,000,000 bushels—or 35,000,000 more than last
year, and within §0,000,000 bushels of the 1901
record.

(2) A 3,000,000,000 bushel corn crop
gest ever.

(3) An oat crop of over 1,000,000,000
record-breaker.

As the New York Evening Post remarks, how-
ever, a good many calculations will be modified
or upset by the report on winter wheat at harvest.
While the report is highly encouraging it would
be more so, if it did not go so far towards dis-
crediting previous government reports. And there
remain, of course, the usual vicissitudes of the later
season for the spring wheat crop. In this, there
is always some deterioration during and after
August ; years like 1004 and 1900 brought a heavy
reduction of the estimates. But the fact that the
early August estimates put a better face on things

holds good.

the big-

also a
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Th» Canadian Government Report.

The report of the Census and Statistics Office
for the 15t of August states that while field crops
and live stock are not umformly good, they
denote a satisfactory condition for the Domimon
as a whole. Timely rains at the end of June and
frequent showers throughout July proved helpful,
and there are only a few localities where crops are
under an average.

It was too carly at the end of July to get es-
timates of spring grams for the Mantime Provinces,
but for Quebec, Ontario, Manitoba, Saskatchewan
and Alberta, with a jomnt area of 7,022,200 acres
in spring wheat, the estimated yield 1s 22.07 bushels
per acre, which makes an aggregate of 150,002,000
bushels. Spring and fall wheat i the five pro-
vinces are estimated to total 175,223,000 bushels,
grown on 7,084,300 acres. [ast > area n
wheat in the same provinces was 6,010,300 acres
and the estimated yield at the same date 130,263,000
bushels. As this estimate was followed by actual
harvest returns of about 112,000,000 bushels, some
15 per cent. should be knocked oft the present es-
timate in making any guess at the 190G crop—which
would still leave it at over 145,000,000 however.

For Manitoba, SQaskatchewan and  Alberta the
estimated yield this year 1s 157,404,000 bushels,
and last year at the same date 1t was 110,524,000
bushels. Deducting 15 per cent. from this year's
estimate would leave over 130,000,000 bushels for
the West.

The barley crop of the five provinces has an area
of 1,846,000 acres, as compared  with 1,720,700
acres last year, and an estimated yield of §7,722,-
000 bushels, as compared with 51,600,000 bushels
at the same date last year and 46,762,000 harvest-
ed. For the three Northwest provinces the estim-
ated yield is 34,553,000 bushels, as compared with
28,507,000 estimated last year. The estimated yield
of hay and clover is 8,084,000 tons, which 1s an
average of 135 tons per acre

THE CHRONICLE'S estimate, a month ago, of a
$500,000,000 €rop yield—as compared with $432,-
534,000 last year looks now to be well inside the
mark.

;&

BUILDING CONSTRUCTION AND FIRE
PREVENTION.

Some Reasons Why Fire Losses in United States and
Canada are so Dllproportlo-ltely Heavy as
Compared with those of Europe.

An unqualified comparison of America’'s per
capita fire loss of $2.50 annually with Furope's 32
cents is misleading. Many new world conditions
necessarily preclude bringing the average loss to
as low a point.  Also, taking the peasantry of
continental Europe into account, the per capita
value of property n buildings is lower than in
America. Further, the “neighbaurhood responsibil
ity” that obtains in many parts of Europe exercises
a strong preventive influence.  To be ‘lll'ltl hable
for the loss which a fire starting m ones own pre-
mises does to other people’s naturally makes for
carefulness. This phase of Europe's dealing with
the problem of fire prevention may not be possible
of adoption in the United States or. Canada But
there are other respects in which old-world pro-
cedure may well be studied with greater care.

T
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The whole matter of building codes has been
much to the fore of late, in view of New York's
proposed—and  vetoed —civic  legislation. The
“ulterior aims” evident in the aldermanic treatment
of the problem in New York are unfortunately not
always absent from other cities. In the Gotham
instance there was apparently more thought of in-
creased demand for certain arbitrarily favoured
building materials than of actual reduction of fire
losses, or of the cost-effect upon the property-owning
public.

Nor are flagrant evasions of building codes un-
known in United States and Canadian cities—
sometimes due, not to remissness of building in-
spectors, but to a  brushing aside of rules by
aldermanic influence in behalf of some favoured
few. Not only greater care in the formulating of
building regulations throughout all North America,
but more rigidity in their enforcing 1s highly
desirable.

Meanwhile month by month adds its millions to
the total of America’s fire losses. For the United
States and Canada during the month of July (as
compiled from the carefully kept records of The
New York Journal of Commerce) losses aggre-
gate $15,830,000, as compared with $15,323,750 in
July, 1908, and $18,240,150 for the same month
in 1007. Since January 1 this year the fire losses
have reached the total of $110,633,050; the first
seven months of 1008 brought losses even twenty-
one millions greater, owing to Chelsea conflagra-
tions. The July fire losses were widely scattered
throughout the country, the features being the num-
ber of lumber plants and the frequency with which
Pacific Coast points appear in the list.  There were,
all told, 252 fires during July, each of which caused
a loss of $10,000 or over. The following table
gives the figures for the first seven months 1n 1909
in comparison with the same months of 1607 and
1008, and shows the losses for the balance of those
two years:

1907 1908 1909

JANUATY . conven ciinns $24,064,000  $29,582,000  $22,735,000
February.evs veeesees 19,876,600 18,4%9,700 16,131,000
MArCch. oo seveneieses 20,669,700 16,123,300 134,795,400
26,009,000 19,345,300
15,151,150 17,360,400
19 512,000 14,435,950
15 323,760 15,830,900
Total 7 months...,..$135, 717,650  §140 820,900  §119,633,950
AURUSL . 0aeeone voenss 20,248,000 23,123,000 sesssees
September coviiaen s 11,440,400 21,431 400
October.coivssses oo 13,300,260 2,722,850
November.seooeeiees 19,122,200 b g

December..vvovaes. . 156,783,760

Total for year.......$215,662,250 $238,562,250 st e send

To the foregoing total of nearly $120,000,000 for
the seven months, Canada unfortunately contributed
about  $10,000,000 its July losses being n the
neighbourhood of $1,000,000

S S

SHAWINIGAN WATER & POWER COMPANY'S net
carnings for June show a total of $60,474, as
against $50,000 for the corresponding  period of
1008. This makes a net increase of $3.874 for
the month and of $21,870 for the half-year ended
June 30 last.

THE HOME BANK OF CANADA has issued its
annual report (which recently appeared in these
columns) in tasteful pamphlet form.
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QUEBEC INSURANCE LAWS.

Amendments Made during Last Session of the
Provincial Legislature.

There are now available in bound form The
Statutes of Quebec, 9 Edward VIL, 1900. While
legislative doings relating to insurance matters were
currently noted in THE CHRONICLE, their repetition
may be of use for convenient future reference on
the part of readers.

Amending the Insurance Act of the preceding
session, the words “a reasonable” replace the words
“the ordinary” in article 132. As it stood the Act
permitted the placing of fire insurance in unlicensed
companies if affidavit were made as to its not being
possible to obtain sufficient insurance with licensed
companies at “the ordinary” rate. The change
apparently tends to make easier the transaction
of “outside” insurance.

As against this change the fire companies may
take what consolation they can out of a concession
relating to the wording of interim receipt forms.
Article 205 a., now makes clear that it is “not
necessary that the interim receipt which precedes
the regular issue of a policy should contain all the
conditions of the contract; but the insertion in full
in the said interim receipt of the conditions of
the contract derogatary from the statutory con-
ditions is sufficient. = All statutory conditions
apply to the interim contract, unless specially
derogated from.”

Certain new regulations covering amalgamation
of mutual fire insurance companies were enacted,
requiring due public notice of directors’ intention,
and approval by Lieutenant-Governor in Council.
It is provided that any such amalgamation “shall
have the effect as regards the responsibilities,
obligations, privileges and rights of each company,
of constituting a new company, but all the re-
sponsibilities, obligations and privileges and rights
of each company shall continue to exist and be
assumed by the company resulting from the amal-
gamation, whatever be the name under which the
new company does business.”

The revision of the Act also defines with par-
ticularity the status of the Provincial Insurance
Department, to wit: “The insurance inspector,
the inspector of mutual benefit associations, and
every other officer or employee connected with the
carrying out of this act are employees of the Treas-
ury Department, and are under control of the
superintendent of insurance, who has charge of
the insurance branch of the Treasury Department
under the direction of the provincia{ treasurer.”

Other legislation relating to insurance inclu
an Act to grant certain additional powers to the
Montmagny Mutual Fire Insurance Company, an
Act to amend incorporation of the Commercial
Mutual Insurance Company, and an Act to incor-
porate Les Prevonants de Canada—the latter or-
ganization to be for the stated purpose of carry-
mg on “an insurance business in the shape of a
pension fund, with the object of assuring a pension
to those who shall have contributed to such fund
for a certain number of years; said association to
consist of shareholders, members and pensioners.”

THE JULY STATEMENT of the British Board of
Trade shows increases of $17,237,500 in imports,
and $8,007,500 in exports.
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Prominent Toplics.

The gross receipts of the Ttalian
Gambling on & Government from the State Lot-
Big Seale. tery for the year 1007-8 amounted
to $16,680,000. Of this amount
$8,000,000 was distributed in prizes. That the
gambling spirit in a nation is not incompatible with
thrift is shown by the fact that during the same
period, the deposits in the Italian Savings Banks
amounted to $280,000,000. From an English or
American point of view it is impossible to justify
the participation of the state in the profits (or rather
the enjoyment of the whole profits apart from
those of the prize-winners) in a huge common gam-
ing house. Looking at the matter from a practical
Italian point of view, it is equally impossible to
ignore the extenuations. The people must and will
gamble, cither with each other, with fraudulent
institutions that will not give them a five per cent.
chance, or with the state which is satisfied with
2 modest two to one certainty in its own favour.
The Italian Lottery, however, 1s a baby compared
with the joint stock company which runs the gam-
ing tables at Monte Carlo. Naturally, it is im-
possible to obtain an exact idea of the scale of this
company’s operations; but it pays about £226,000
a year to the Principality of Monaco (including
£70,000 to the Prince), the expenditure on the
Casino is about £249,000 a year; and there is about
£480,000 available for dividends on the company’s
capital of £1,200,000 or forty per cent. The com-
pany's charter expires in 1047.

The action of the New-
Newfoundland's Cable foundland Government in
Contract. repudiating  the  contract
made by its predecessors
with the Commercial Cable Company looks like
a high-handed proceeding. As the case looks at
present, this action will scarcely be sustained by
the Privy Council. Colonial government contracts
are made in the name of the King and signed by
the King's representative. It would be absurd for
a contract made in the name of His Majesty to
be liable to be capriciously vitiated at any moment
on account of local m{lticul changes. For the
honour of the British L’.mpirc there should be no
such thing as repudiation of contracts or other
obligations. i
Mayor Payette being absent from
The City's Chief the city, and the term of office
Executive. of the Acting Mayor having ex-
pired without a successor being
elected it is said that the City of Montreal is now
without a chief executive. It is suggested that the
city attorneys should find a way out of the diffi-
cuity. To prevent future difficulties of the same
kind, the charter should provide that the acting-
mayor shall hold office as does the mayor, until
his successor is elected.

There should be and we presume

An Immigration there will be some official
Blunder. enquiry into the circumstances
under which an Austrian woman

was refused admission into Canada at Prescott
and was thereby driven insane. The Canadian
Immigration Department cannot afford to get the
umeﬁ:ind of reputation as that of the United
States Immigration Department. The woman came
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from Austria via New York accompanied by her
daughter intending to join the husband and father
in Canada. She was turned back because she had
not  sufficient money in her possession and not
knowing the English language was unable to ex-
plain that she had a husband in the Dominion.
We very much question the legality of the pro-
ceeding. Certainly 1t is a case of cruel hardship.
The daughter has been allowed to enter Canada,
but the mother has been sent to New York to be
deported. 1f not already done, the unfortunate
woman should be brought back at any cost to the
Dominion Government.

A special despatch from Mad-
Another Spanish rid to Paris, states that the
Marriage Question. German Emperor has consented
to a marnage between Don
Jaime, the Spanish pretender, and a princess of the
Imperial German family. This is a cloud on the
political sky of Europe, no bigger than a man’s
hand, but capable of great development. Spanish
marriage negotiations have been to Europe
“the direful spring of woes unnumbered.”
They have caused the sacrifice of hundreds of
human lives, and the impoverishment of whole
nations. With the King of Spain married to an
English princess, and the Pretender married to a
German princess, it is quite possible to imagine our
old friend the Kaiser taking quite a lively interest
in Spanish domestic politics. The best we can hope
about the despatch is that it is not true.

Lachine is suffering from a small
Searlet Fever epidemic of scarlet fever. The local
in Lachime. health authorities who seem to have

investigated the matter in a sensible
fashion have ascertained that all the patients were
supplied with milk by one dairyman. As a pre-
cautionary measure this dairyman has ceased sup-
plying milk for the present. THE CHRONICLE has
repeatedly and urgently advocated that the Mont-
real and suburban health authorities should pursue
a similar line of investigation of the food supplies
of all infected houses. As a rule, however, 1t
eems so much easier to blame the water. On behalf
of the city sanitary authorities it must, however,
be admitted that they have not nearly enough men
to do the work efficiently.

It is now claimed that the
Lloyd-George Budget. | loyd-George budget is gain-
ing in popularity in Eng-
land. The claim appears to be based upon the
slight ground that the Daily Mail admits that the
country is not sympathizing much with the hard
case of the dukes and the land-owners. The aver-
age man seldom regards a duke or a great land-
owner as an object of pity. Unfortunately the
aristocracy are not the only sufferers, even by taxa-
tion aimed directly at their pockets. Taxation
levied upon landlords has a great tendency to fall
upon tenants. ,
Lovell's Montreal Directory for
Lovell's Directory. 10g-10 by its increased size
reflects the growth of the city.
There is probably no other city, n the whole world,
which presents so many and so grc;n_(hfﬁcultlcej in
the way of the compilers of a directory. The
greatest obstacle of all is, of cougse, the frenzy
for moving on the first of May. The next is, we
presume, to be found in the bewildering similarities

e
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Mexico, D.F.—T, 8. C. SAUNDERS, Manager

SCOTLAND, The British Linen

Established

HEAD OFFICE

Alexander, Man,
Asheroft, B. C,
Fattleford, Sask.
Helmont, Man.
Fobeaygeon, Ont,
Brandon, Man.
Brantford, Ont.
Cainsville, Ont,
Calgary, Alta.
Campbeliford, Ont.
Darlingford, Man,
Davideon, Faek,

1onpon Baxk
FORRBIGN AGK

JAMES ANDERSON, Inspector.

Capital Paid Up - $4,866,666

oun H, L«opir, Faq.
1---- AMES CATRS, .

Camparry, Ksq.

A, G, WarLLis, Secretary,
Head Office in Canada:
H. STIKEMAN, General Manager.

H. B, MACKENZIE, Superintendent of Branches
]. MCEACHERN, Superintendent of Central Branches, Wini
O, R. ROWLEY Inspector of Branch Returns,

BRANCHES IN CANADA.

Montreal Branch: J. Kimsiv, Manager.

Dawson, Yukon
Duck Lake, Sask.
Duncans, B.C.
Estevan, Sask,
Fenelon Falls, Ont,
Fredericton, N.B.
Greenwood, B.C,
Halifax, N.S.
Hamilton, Ont,

“ Westinghouvee Ave
Hamilton,Victoria Av,

Hedley, B.C.

Che Bank of British North America

Incorporated by Royal Charter in 1840.
Reserve Fund -

$2,433,333

COURT OF DIRECTORS

RICHARD H, GLYN, Raq,
K. A, Hoarx, Esq,
H J. B. KenNDALL, Esq.

llfuln. BC.
Lin n, Ont.
lavm. Q.
London, Ont.

“ Hamilton, Road

“  Market Square
Longueuil, P.Q.
Montreal, P. Q.

“ 8t Catherine St
Midland, Ont,
NorthBattleford, Sask.
NorthVancouver, B.C.

AGENCIES IN THE UNITED

New YOk 52 Wall Street. HO M, J, MCMICHAKL & W, T, OLiVvER, Agen
SAN FRANCISCO, 190 Sansome Street, | C. WrLen and A 8. IRELAND, Agents

*5 . The Pank of Fogland,
& diverpeol=Fank of Liverpool
Pank of Ireland, Limited, snd

ranches

Messrs. Glyn & Co.

scotlanc— Nationa! Fank of Ecotland, Limited and Branches, Ireland—Provincial
Natiows! Bank  Limited, snd Branches

7 pd=1 nion Benk of Australin, Limited. Indis, Chine ard Japan—Mercentile Bank of India Limited, West Indies—Colonial Bank
Parie= Credit Lyonvais, Lyons—Credit 1 yonnais, Agents in Canada for the Colonial Ba E

8 1ssves Circuinr Notes for Travellers available in all yarts of the World, Drafts on South Africa and West Indies may be obtained
at the Hank's Branches,

8 GRACECHURCH STREET., LONDON, E.C,
W. 8. GoLoey, Manager,

Fand Lussock,
C, W. ToOMKINSON,
Gro. D. WRATMAN, Esq.

St. James Street, Montreal,

ni
m. H. BELT, Assistant Inspector.

J R. AMBROSE,, Sub, Manager.
Oak River, Man, Toronto, Ont.

Ottawa, Ont. " King and
Paynton, Sask. Dufferin Ste’
Quebec, P.Q. “ Bloor & Lansdowne
“. John's Gate Trail, B, C.
Reston, Man, Vanocouver, B. C.
Rossland, B.C. Victoria, B, C.
Rosthern, Sask. West Toronto, Ont,
Semons, Sask. Weston, Ont,
8t. John, N, B, Winni Man.
“ Union Street Winyard, Sask.
8t. Stephen, N. B. Yorkton, Sark.

STATES.
Cnicaco, Merchants Loan ana Trust Co,

Australis—Union Bank of Australia, Limited, New.

uk, London and West Indies,
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and dissimilarities of spelling and pronunciation
in English and French names. Then there 1s a
considerable floating population to be reckoned
with. Last but not least there is the unpardonable
negligence of many people in doing their reason-
able share in facilitating the compilation of a work
of great public 1mportance. 'llhc publication is
always creditable to Messrs. John Lovell & Son,
and this year’s directory is no exception to the rule.
Year by year the growth of the city calls for some
condensation if the price of the book is to be kept
anywhere near 1its present modest figure. The in-
troductory pages of the Directory form a valuable
and reliable history of the growth in population,
business and wealth of the City of Montreal.

It is understood that Lord
Kitchener is to be entrust-
ed with the control (sub-
ject it may be to local gov-
ernment influences) of the entire military forces
of the Empire. He has already been promoted to
the rank of Field Marshal, has been appointed
inspector general of the Mediterranean forces, 1n
succession to H. R. H., the Duke of Connaught ; and
is also a member of the Committee of Imperial
Defence. No appointment could (in view of Lord
Roberts' advanced age) give more general satisfac-
tion throughout the British Empire.

Kitchener to Command
Imperial Forces.

It is understood that four addi-
Quebee Bridge. tional engineers have been added

to the Quebec Bridge Commission
of three members. While agreeing upon the gen-
eral plan the orignal three members are said to
differ with regard to details. There 1s also a
possibility that a suspension bridge may be built
nstead of a cantilever; the present existing pillars
being available for a suspension bridge, but of
doubtful capacity for a cantilever.

A new national Bank of Tur-
British Financial key 1s being formed with a
Influence in Turkey. pumber of well-known British

capitalists at the head of 1t
The president will be Mr. Babington Smith, sec-
retary of the British Post Office. This is held to
indicate that Great Britain has recovered the finan-
cial influence it formerly exercised in Turkey, but
lost during the reign of Abdul Haniid.

Alberta farmers, fascinated by $1

Mixed Farming wheat, are said to be selling off

in Alberts.  their cattle to increase their wheat

areas. This is rather to be re-

gretted in the general interests of the country and

in the permanent interests of the farmers them-

selves. 1f the high average of the Canadian wheat

crop 1s to be maintained mixed farming must not

be abandoned.

The strike at Glace Bay still

Glace Bay Strike. drags on, at great expense 10

the men, to the company and

even to the government which is minus about

$100,000 in royalties. All the collieries but one

report an increased output, but the end of the strike
can hardly be said to be in sight.

o Lo

THE BOARD OF CASUALTY AND SURETY UNDER-
WRITERS, will hold its sixth annual meeting in New
York city on October 19.

Financial and General Items.

AT A MEETING of the creditors of La Banque de
St. Uyucmthc held this week, Mr. L. F. Philie,
liquidator, reported the following hgures: —
Amounts collected in the assets of the bank, $503,-
807.52; from the shareholders (shares $;7.:«}0;
total, $637,187.52. Disbursements: circulation re-
deemed, $252,755; deposits of Provincial Govern-
ment and interest, $53,082.00; loans from other
banks before the suspension (guaranteed), $20,-
430.80; total, $332,877.88; public deposits, $22,-
715.00; balance deposited at the Bank of Montreal,
$63,583.54; other disbursements bring the total up
to $631,187.52.

THE MONTREAL FIRE COMMITTEE has opened
tenders for a new high level fire station to be
built at the corner of Pmne and Cedar Avenues,
close to the Children's Memorial Hospital. It is
proposed to have a combination chemical hose
wagon in the station with about 800 feet of hose.
The station will cost about $21,000 [ts resources
while not extensive should be of great utility in the
carly stages of fires in the upper level.

THE FORT WILLIAM dock strike calls for firm-
handed treatment, and martial law is rightly now
in force. The lamentable loss of life yesterday
makes a dark spot in the annals of Canadian labour
disputes. That the law-breakers are chiefly foreign-
born goes to show how serious are the problems
connected with free immigration.

THE SALE OF ONTARIO'S PROVINCIAL MINE on the
Gillies limit, is reported as decided on by the
Ontario Government. The other portions of the
limit which have not been previously disposed of,
about 350 acres in extent, will also be offered for
sale at the same time. Public tenders will be re-
ceived for the purchase of the properties up tll
September 13.

FIRE AT VERNON, B.C.: A sad feature in con-
nection with the burning of the Okanogan Hotel
at Vernon, B.C., on the 1oth instant, was the loss
of life on the occasion, eleven men being burned
to death. The hotel was occupied by the labour-
ing class. The loss 1s about $20,000 covered by
insurance.

ACCORDING TO A DETROIT DESPATCH, the City
Council and Mayor Breitmeyer's “Committee of
Fifty" are said to favour a working agreement
whereby the Detroit United Railway will be given
a blanket franchise on all lines where needed, until
the close of 1024, when all existing franchises

expire.

petroIT UNITED GROSS EARNINGS for July
were $720,173, an increase of $0,745 over the same
month last year. The total earnings for the seven
months of the present year arc 4,368,230, an in-
crease of $649,001 over the first seven months of
the year 1008.

COBALT'S OUTPUT last week amounted to 1,278,-
540 pmmds, or 630.27 tons, cnmp;\rcq with §10.70
tons in the week ending August 1. Shipments for
the year to date were 30,110,502 pounﬂq, or 18,-

058.25 tons.

i ———
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LONDON &
5 LANCASHIRE &

FIRE

INSURANCE COMPANY

ONTARIO AND NORTH WEST BRANCH

8 Richmond Street, East, TORONTO

PROVINCE OF QUEBEC BRANCH

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

\ Ml
THE
LONDON &
LANCASHIRE
- GUARANTEE &
CCIDENT COMPANY

OF CANADA

FORONTO

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

QUEBEC BRANCH : C. E. Sword, Resldent Secretary,
81 St. Peter St.

WINNIPEG BRANCH: A. W. Blake, District Secretary,
807-8 McGreevey Block.

ESTABLISHED A.D. 1862,

CAPITAL SUBSCRIRED, - - $400,000.00
CAPITAL PAID-UP, - $300,000.00

Total Cash Assets(as at Dec. 31st last) $574,574.63
Uncalled Capltal . . - . 100,000.00

$674,574.63

Liabilities, incl. Relnsurance Reserve 71,210.22

Surplus as to Shareholders .

T. L. MORRISEY,

- $603,364.41 |

Manager, - -

THE ACADIA FIRE INSURANCE COMPANY

OF HALIFAX, N.S.

For Agency Contracts, Ontario and Quebec apply to

BRANCH OFFICI, 260 ST. JAMES S1., MONTREAL
W. J. NP SBITT, Supt. of Agencies
MANITOBA, ALBERTA and SASKATCHEWAN
THOS. BRUCE, Resident Manager, PMulman Block, Winnipeg
BRITISH COLUMBIA
CORBET & DONALD, Gen Agents, Vancouver,
TORONTO OFFICE, 12-14 WELLINGTON STRFET EAST.
BURRUSS & SWEATMAN, Gen. Agents

Montreal

Can You Sell Life Insurance?

If You Are Confident

that you can sell life insurance If allied with the
right Company issuing the right kind of a po-
licy, and are not satisfied with the success you
have attained in the past, try an Equitable con-
tract. You will at once discover—

1st: That the state endorsement of the Standard
Policy comvinces the most skeptical applicant
that its provisions ara absolutely in his interest.

2nd: That when it is further demonstrated that
the Equitable Is the strongest Company in exist-
flll.l‘l‘. the average man will prefer It to any
other.

3rd: That the prompt payment of all just death
claims by the kquitable (which is the chief
function of any life Insurance company) will
enable you to secure business which might
otherwise go elsewhere,

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

GEORGE T. WILSON,

2nd Vice-President,

The Equitable Life Assce. Society
of the United States.

" THE MUTUAL LIFE

Insurance Company of New York

OLDEST STRONGEST
IN IN THE
AMERICA WORLD

Largest Margin of Assets in
Excess of Legal Liabilities.

No Company more Econom-
ically Managed to-day.

The only Company which has
increasedits dividend scale four
years in succession—1906, 1907,

1908, 109,

For terms to producing agents address :

GEORGE T. DEXTER, 2nd Vice-President

34 NASSAU STRRET, New York, N. Y.

120 U ~oadway, = NEW YORK, i "
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Stock Exchande Notes

Thursday, 12th August, 1909,

Canadian Pacific, Detroit United and Dominion Tron
Common were the active stocks and Nova Scotia Steel
Common Wwas also prominent. The usual 3 per cent.
dividend was declared by Canadian Pacific with the
usual 1-2 per cent. from the land sales, although an im-
pression was general that one per cent. would be declar-
ed from the latter source. Whatever disappointment
there may have been has not affected the price of the
stock, which cleses at an advance. Rumours of a set
tlement of the long standing differences between the City
of Detroit and the Street Railway whereby their fran-
chises will be extended to 1,924 were reflected by a sherp
advance in the price of Detroit United. International
Portland Cement advanced to 190, but the gain was not
held and after selling back to 185, it closed offered at 186
with 182 bid. Canadian colored cotton was a feature 10
day advancing five points while Canadian Converters is
up 4 points to 4614, while Mexican Power on sales of 560

Ogilvie Com . ccoees cveans 405 1264 127

e s W

shares gained within a fraction of 5 points. The Bank
of England rate remains unchanged.
Call money in MODUreal . coasevevens covannnes coonse 4%
Call money in New York. R 2%
Call money in London... vee %
Bank of England rate . 2%
ConBOI8 «ovecesonssssnns . B4
Demand Sterling...... 9%
Sixty days’ sight Sterling..oessseerssncsnes . 9‘7_
The quotations at continental pointa were a8 follows:=>
Market, Bank,
ssesaninssetassnasisssovesss L 88 3
24 3}
14 24
r 3 4
ViennR..coee sevsse conssnsnse 1} 3
SuMmAry or WeEk’s SALES AND QuoTaTIONS.
Olosing Closing Net
Seeurity. Sales. bid. bid. ohange
Aug. 5th,  to-day,
Canadian Pacific, ... ceeess 3,360 186 187} +
500" Common...e.. . 950 143} 145 4+ 1
Detroit United voevs.evese2,616 68 69F + 1
Halifax Tram..oe.oo .t 25 115 1164 - .
Illinois Preferred.... 223 95 95 -_
Montreal Street.... 98 214 2144 +
Quebec Railway:. 40 o7 H6} -
Toledo Railways. 385 oo 10 - s
Toronto Railway. 626 1254 1264 -
Twin City.eee e 795 103§ XD 1054 XD 4 2
Richelien & Ontario....... 160 824 82 -
Can. Con. Rubber Com..... 50 96 951 -
Can. Con. Rubber Pfd...... .. 120 122 + 2
Dom. Coal Com.eeseeesees 200 76 76 -
Dow. Iron Common... ... 2,405 45 45} + z
Dom. Iron Preferred..... 23l 1284 129} F |
Dom. Iron Bonds, ....s. .$21,000 96 964 &
Lake of the Woods Com.... 300 129 130 + i
Mackay Common.... «.ees 150 8% Bt + 4
Mackay Preferred... 143 73 74 $ 1
Mexican Power .. ...eeo D60 66 708 + 4
Montrenl Power ..... ... 826 124} XD 124§ XD —
Nova Scotia Steel Com. ... 1,107 12 714 -
+
+
+
+

Rio Light and Power. oo #54 #o} 3
Shawinigan ..o oo 15 9 90 “
Can. Colored Cotton.. 656 62 57 4}
Can. Convertors.. W2 42 46} 4
Dom, Textile Com.. 221 i) 75} o
Dom. Textile Preferred ... .. 107 107 y
Montreal Cotton...ceve vee o 129 123 1
Penmans Common.....oes- 147 [510XD 54} XD — 14
Crown Reserve..ees. -eoee 18,975 391 396 4+ 0

MoxTreal Bask Crearixes for week ending August 12,
1909, were $35,416,901. For the corresponding weeks of 1908
and 1907 they were $26,992,990 and $28,772,011 respectively.,

Toroxto CLrariNGs for week ending August 12, 1909, were
$25,529,262.  For the corresponding weeks of 1908 and 1907,
they were $21,224.860 and $22,944,003 respectively.

Orrawa Bask Crearixos for week ending Aungust 12th 1909,
were $3,392 702, Corresponding week last year $3,070,759.

Baxg or Exauaxp.—Reserve increased by £1,018,000 to
£27,834,000. Ratio increased from 50.70 p.c. to 51 91 p.e.

THE CHRONICLE.

The gross
Canadian

Pacific,

Traffic Earnings.

traffic earnings of the Grand I'runk,
Canadian  Northern, Duluth

South Shore & Atlantic railways, and the Montreal,

Toronto, Halifax, Twin City,

Detroit United and

IHavana street railways, up to the most recent date

obtainable, ««
for 190y and

Year to date,

Week ending.
Aug. Toeeninne

ympared with the corr ponding period
1908 were as follows:

(3raND TRUNK RAmLWAY
1907 1908 1909, Inerease

July 31..eeee $24,990,313 $20,914 656 $21,717,117 $302 461
1907, 1908 1969 Inerease
915,430 794,562 ; 17,013
CANADIAN Paoipio Rarwav.
1907, 1908, 1909, Increase

Year to date.
July 2l....
Week ending.

.. $41,327,000 $36,230,000 $41 922,000
B

$5,692,000

1909, Increase

1907, 1908,

Aug. Teeessees 1,565,000 1,470,000 1,627,000 157,000
CANADIAN NORTHERN RAILWAY.
Year to date. 1907. 1908 1909. Increas?
July 3l..cees S4,fnlﬁ,500 $4,433,000 $4,877,300 $444.300
Week ending. 1907. 1908. 1909. Increase
Aug Tevaerens 196,700 174,400 105,200 20,+00
Drreri, Sovri SHORE & ATLANTIC.
Week ending. 1907, 1908, 1909 Increase
July Toeesvvens 62,959 52,491 66,250 13,7569
Cldiaies naee 69,900 52,703 66,52 12,818
“2.. . ceveee 50,060 69,495 19,435
LU} PR 123,840 756,678 96,298 20,620
MoxtrEAL STREET RAILWAY.
Year to date. 1907, 1908. 1909, Increase
JULy Blarveeers $1,981,823 $2,047,423 2,157,658  $110,235
\6eek ending. 1907, 1908, 1909, Increase
Aug Tooveeanes 68,866 70,414 18,470 8,056
Toroxto STREET RAILWAY.
Year to date. 1907 1908 1909, Increase
July 3l .eee .1.876,869 ‘1,972,393 $2,141 JI6T $168,974
Week ending. 1907. 1908 1909, Increase
AU Toeeesess  ORTIS 67,788
Twix Crry Rapip Traxsir COMPANY.
Year to date. 1907. 1908, 1909, Increase
. $2,828,288 $2,952,620 $3,217,601 244,981
1907. 19 8, 1909 Increase
137,608 134,828 147,852 13,024
126,066 137,071 136,166 *Dec. 906
125,037 140,432 147,414 1,982
L | PP 180 693 181,660
perrort UNiTep RAILWAY.
Week ending. 1907, 1904, 4y Increase
. 160,652 152,929 27,138
145.765 139,600 14,784
149,769 140,431 20,094
LK) P 208,453 sovees
Hanpax Kreorio TraMwAY Co., Lo,
Railway Receipts.
Week ending. 1907, 1904, 14909, Decrease
July Toooviaes 3887 4,563 4,268 206
« 14... 4,163 4.132 4,380 [7]
4,799 3,066 4,462 Ine 486
. 5,141 6,227 7,428 798
Augs Tesessee 3,942 5,061 1,076
Havaxa Krsorrio Runway Uo.
Week ending. 1908, 1909, Incrense
Aug. loeaies 34870 39525 4,955
L Boveans 36,178 41,309 5,181

*The decrease
the third week,

was held in St. Paul from 13ch July to 13tn July, |

THE LEAGUE OF
hold its convention in Montreal, on August 25,
More than a thousand representatives are

and 27.

expected to a

for the second week and the small inerease for
due to the fact that the Shriners Convention
904,

AMERICAN MUNICIPALITIES will

)

ttend.

CaNaDIAN BANK CLEARINGS for week ending Ang. Bth, 1909,

were $84,793,366

1907 they were

" “For the corresnonding weeks of 1908 and
$73,069,002 and $81,786,031 respectively.
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FIRE AT HANLAN'S POINT, TORONTO.

On the 10th instant, the old amusement Park of
Toronto, Hanlan's Point, was razed to the gmund
by a disastrous fire and with the exception of two
or three buildings, there 1s nothing to be seen but

a mass of ruins. We understand  the following
companies are interested
Guardian.. ceeeee . oo« $15,000 Crown... «. " 3,000
ROYBl. cocs envne see oo 12,000 Rimouoski. .. 3,000
Commercial Union. ...« 3,000 —_—
Scottish Union.eeesess 3,000 $39,000
Loss, about 75 per cent.
SPECIFIC ON NEW GRAND STAND.
Royal. e verssneesesnsesse snssssse sest$3,000
Guardi 4,000
Total loss. $7,000
SPECIFIC ON FIGURE 8 AND OLD MILL.
QUEN .ovvas cosns S $3,000 York Mutual, .cc.ee $ 500
Anglo- American. ... s« 6,600 Montreal Canada..... 1,000
Richm'd & Drummond. 1,000 —_—
Rimouski ses cessse sose 1,000 $13,000

Total loss,
SPECIFIC ON SCENIC RAILWAY.

Richm’d & Drummond..$1,000 Anglo-American. ... .$ 2,000
Montreal Canada.. ..ooee 2,600 —
OMAWR. ¢oc0ve sesesssrse SO0 $10,000
Acadif.ees sosecssecees 1,000

Total loss.

SPECIFIC ON ARCADE,
QUM +cvun vivnarsnronssussansnsness seassane $2,000
Total loss.
S, S

FIRE AT LONGUE POINTE.

On the mght of the 11th nstant, a spectacular
fire occurred on the property of Mr. Geo. Hogg.
Ihe buildings burned consisted of fine farm out-
houses together with about 100 tons of hay, six
farm horses, and a considerable stock of farm 1m-

plements The scene of the fire was adjacent to
Domimon Park
I'he following insurance was carried :
Insurance Co. of North America $5,300
Norwich Union. 2,650
Caledonian........ eee 2,650
Loss about 50 per cent. —_
$10,600
UNITED STATES SURETY COMPANIES are -

terested 1 the organization of a jont congressional
commission for the study of the charges of bond-
mg and surety companies for the bonds they furn-
ish the government employees. The companies
maintam thus far there has been an nsufficient ex-
perience with government business to enable them
to set fixed umform rates based on experience and
while they concede that the new rates are too high
they are not willing to go back to the old rates.

\WHERE The story 1s told of an nsurance
manager escorting a visitor through his headquarter
offices (where a large number of clerks are employ-
ed) bemg asked

“How many work here "

“Don't really know,” rephed the manager,
for a rough guess, perhaps two-thirds of ‘em.”

YOII NEED IT IN YOUR BUSINESS if you
are a Canadian life insurance agent:—
THE LIFE AGENT'S MANUAL. Bound in limp
leather, price only $2. Oaly a limited aum-
ber of the new edition on hand. Published by
1 Montreal.

“but
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WANTED

Agency to loan money on First Mortgages. Will
guarantee both interest and principal, if desired,
for a small fee.
CANADIAN FINANCIERS, Limited
Authorised Capital - - $2,000,000
HEAD OFFICE - - - VANCOUVER, B.C.

Scottish Union and National
Insurance Co of Edinburgh, Scotland

Established 824
Capltal, ’ . . $30,000,000

Total Assets, 5.;’64,5?0
Deposited with Dominion Gov't, 242720
Invested Assets in Canada, 2,670,049

NORTH AMERICAN DEPT., HARTFORD, CONN., U.S.A.
JAMES H. BREWSTER, Manager

HeINHART & Kvans Resident Agents, . N Montreal
MEDLAND & SON, = 9 . . Toronto
ALLAN,LANG & KiLram, * . . Winnipeg

DOMINION COAL CO. 5°/, BONDS.
DOMINION IRON & STEEL CONSOL-
IDATED 5°/, BONDS.

NOVA SCOTIA STEEL & COAL
5°/, BONDS.

We can offer any of the above
Securities at market price in
blocks to suit either or large
investors.

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

$419,420.60
CITY OF OTTAWA, ONTARIO,

DEBENTURES FOR SALE.

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

years.

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

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

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

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

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

The highest or any tender not necessarily accepted.

Full particulars, together with further conditions and official
form of tender can be obtained on application to the City
Treasurer,

Ottawa,

(Signed) CHAS. HOPEWELL,

Ottawa 6th July, 1909, Mayor.
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List of Leading Stocks and Bonds

REPORTED FOR THE CHRONICLE BY R. WILSON-SMITH & CO., 160 ST. JAMES STRELT, MONTREAL.
conzcnn TO ﬂwlsnn. AUGUS\ nn-. lsos.

— = ('; " atl A/ Env.n\u '_" "m,':_ p
losing “0 Capl Oal Rest tate of
TOC ces OF v u.. nt pital of Kest | 4 \ When dividend
AN PROCEN &'1‘ sale. l °;°“' at ;.m: subscribed K’ 9 Fund | o paid g Dividena payable,
share. | T ioon, B Sapital
|Asked.Bid | § | PerCent. [ ) s $  |Percent.
British North Americn ....e..eeusssse| 169 243 | 461 4,960,066 4,806,608 2,433,853 6000 7 Aprll, October.
Canadian Bank of Comme vloase s e |4 100,000 10,000,000 6,000,000/ 60.00 8 March, June,Sept., Deo.
Dominfon . ... . 50 : 3,988,11 3,083,600 4,081,060) 12006 12 |Jan., April, July, Oetober
Eastern Townships. ........ 100 | L ,000,000(  3,000,000) 2,000,000 66,66 8 Jan,, Aprll. July, Octeber
FATMOS. oovivvans sors 0 | 1 1,000,000 LX) ol sede 4 »
 amilton 100 2,600,000 2,500,000/ 2,500,000\ 10000 10 |Mareh, June, Sept, De
¥ ochelags W1 552 2500000 2,500,000  2150,000 86,00 8 I, June, Sept. Dee.
Home . 0 | | 1,016,100 949,334 207,706 3136 6 b, June, Sept. Dee,
Imperial 100 | 8000000 5,000,000 5,000,000 100,00 1 ., May, August, Nov,
La Banque Nationale.. 30 | 1,064,050 1,944,508 1,060,000/ 54.00 7 Feb, May, Aug, Nov,
Merchants Bank of Ulllldl 167 100 | 470 ‘ 6,000, 6,000,000 4,000,000 66.66 L] Mareh, June, Sept,, Dee
anpollhn Bank ... o3 100 | 1,000,000| 1,000,000 1,000,000 100,00 8 Jan., April, .I\||y October ‘
MOolsOnS. .. vanivvens 03, 100 | 3,600,000 3,500,000 500,600 100,00 10 Jan., April, July, October
Montreal. . b 100 | 14,400,000] 14,400,000 mtm.wl 83.33 10 Mareh, June, -pl , Deo
New Hrunlvlel 24 100 L) 750,000 750,000 1,312,500(  1756.00 13 ‘an , April, July, October
Northern Crown Ban 100 2,207,800 2,201,886 50,000 2,27 6 |January, July
275 | 100 422 3,000,000 3,000,000/ 5,400,000(  180.00 12 |Jan., April, .ruly, October
210 100 470 3,000,000 3,000 000 3,000,000/ 100.00 10 Mareh, June, Sept, Deo.
100 1,000,075 1,000,000 300,000 30,00 Jan, April, July, October
100 b 2,500,000) 2,500,000 1,260,000 50.00 7 aroh, June, Sept., Dee
100 138 TR0T 0| 4,662,580  5.302,580 11501 10 .hn April, July, Ooteber
60 1,925,160 1,882 226 2,182.2260 115,04 12 Feb. an Aug. November
10 | 200,000 200,000 55,000 21.50 1 Mareh, Hoptemlw
100 504,600 361,045 aso00] 2077 | o] e
100 | 876,300/ #29,45%9 207,372|  25.00 8| Feb., May, Nov,
219 o0 | 40 4,000,000 4,000,000/ 4,600,000 11260 10 March .lunr. vnpt Deo
S iee 100 | oo 4867,500] 4,853,811 2,000,000, 45.95 7 |Jan., Apl,, July, Oct,
Union Bank of Halifax, g s e 633 1,500,000( 1500000 1,200,000  £0.00 8
Union Bank of Cauada . i om0 | 8is 320,200 3201,590|  1:800,000| 6622 1 !
United Empire Bank. . ve 0 636,000 L. .oueioson. | sonsenneins 4 i
| !
MISCELLANEOUS STOCKS. " \ !
Bell Tele) e .. vesee eev e LR Jan, April, July, Oet
v T P oy 4 | $% Cumulative.
do “wB” P . 100 | 6% Do,
do Com. .. 100 o conr | sonasesegesecea sone
Can. Colored Cotton Mills Co.... w | T ! 700, » March, June, Sept., ‘oo,
Canada General Electrie Com. 100 | Jan., April, July, Oct.
do Prd 100 | Y y ’ 4 . ‘April, Oct.
Oanadian Pacifie. 100 873 \ o 5 . A;.ru October,
Canadian Conve 100 | 868 1,733 1 & b Feb, May, Aug., Nov. 4
Detroit Eleotrio 8t . 100 ! i ViNPses |
Dominion Coal Pnhrud 100 Fo ’-t
do 100 .hn, " April ly, Oot, <
l)oul-lo-TonﬂoOo On- 100 Jan,, April, "July, Octeber w
do . 100 J Aprll July, ()otobu
Lom. Iron & Steel Com. . 100 .
do Ptd. 100
Duluth 8. l‘: Atlantie. 100 | e | 12,000,000) 12,000,000 . .uuuy | coee senn [ eeseann fiasnersanes nens 8 2
vees 100
Halitax Tramway Co.. el v dis e | 810 Jam.. A1, July, October
Havana llmnyoo- XD .... & 100 | 1 ln|||lll)|'

6 100 69 L] Jan., Aprll‘.lnly. Ootober
llllnl-'l‘n. Pd.. 9 9 10 625 (] - April, July. Ostober
Laurentide hproo- 152127 100 5 %0 7

do 1d. . 127 125 100 b Bl 7
Lake of the Woods Mill Co 130§ 130 100 4 L}
do do Pa ... 126 100 5 86 1 March, June, hpt
Mackay Companies COm............. | 85 8 100 4 ‘ .lln.,Aprﬂ July, ‘betover
do ss 100 | 4 , April, July, Octeber
Mexiean Light & Power Co.. T 1w 561 4 .un Apr||, July, Oct.
Minn, St. Paul & 8.8, M. Com. 456) M50 100 412 . PGPt (] April, Vetober.

o0 | 10,416,0000 8,400,000 ... . |oieeeiiiins 1 |April, Ostober,

30 128 100 538 3,000,000 000,000 ... o . 7 arch, June, Sept., Dee,
1200 124 100 561 7 Feb., May, August, Nev,
L) 100 “ 7 4 Jan., .lnlr‘
oo | 100 1 Jan., April, July, Oet,
Montreal Street Rallway ........... 216 214 10 465 10 |Feb., May, August, Nov,
Montreal .m‘ Lt 160 164 40 5 00 8 .u'Apﬂ\ July, Dotober
!IOMM Co, 24 10 T 2 Maroh, June, Sept., Deo
N uounuouéou(».o.-.. N 1w o .
do PII 121 e 100 661 Jan,, A Krn .lnly, October
Ogllvie Flour Mills Com . 128} 148 100 1] Mareh,
Prd. . 16 100 ) b March, l“n. lopt Deo.
Richelien & Ont, Nu. uo. 82 82 100 605 quh‘ June, Sept,, Dee,
Rio de Janiero....... | 8. 100 T
S0, Paulo..cue. ot (LU LK) 100 6™ Jan,, Apr
Shawinghan Water & Power T TR ] (R Jan. Aprll. July, Oct,
8 'way | 100 June, December.
Toledo RI & Light Co. 104 10 100 | 0 1887500 | 12,000,000 L..uiiinn | e nnenn fonnn genn | gttty
"'onlu way. 126 1250 100 b o Jan., April, July, “Oetober
rinidad Electric Ry.. v 80 Jan., April, July, October
'I'I‘I. City Ry. Co. Oo- 100 go . ’ g4
100 066 April, Oet.
106 100 B Ay, & %, Nov
5 100 { pril July, Oot,
| Jn Aprll , July, Oet,
l‘: May, N
100 : Fll + April, July, Oet.
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ITOCK A”D .OND l.l‘T comlnuod
Rate 3
(:mo.hm. . 'l‘:' monn! Intarest Date of
BONDS. e | iR TR Where Interest paysble|  Maturity, REMARKS
. asiet | ma | S0
Bell Telephone Co. v.vee ] o \ .. | 5| $3,363,000|1st Oct. 1st Apl.|Bk. of Montreal, Mtl. April 1st, 1925
|
Can. Colored Cotton Co...[100 | 6| 2,000,0002ud Apl. 2nd Oct “ « | April 20d, 1912
Dominion Coal Co. ....s ‘979 or | 8| 6,175,000{1st May 1st Nov. “ w | April s, 1940 | gejeemableat 106 and
l o | Int.after May 1at, 1910
Dom. Iron & Stee! Co. .. | 961 963\ 6| 7,674,000{1st Jan. 1stJuly. Bk, of Montreal, Mtl..| July 1lst, 1929
{
“ 2nd Mortg. Bds..| - | 6! 1,968,000/1st Apl. 1st Oct.| Bk, of Montreal, Mtl|.cocsasereseese| €950 000 Redeemable
Dom, Tex Bers.“A".. LT B I 168,600/ 1 March 1 Sept. |Royal Trust Co., Mt! | Mareh 18t,1925 | pogeemable at 110 and
| Interest,
» “B"...-‘ (o8| 6] 1,162,000 o = " = Redeemable at psr al
( | ” ter b years,
o “0”,00e og | 6| 1,000,000 » “ o Redeemable at 105 wnd
| Interest,
‘" “D”.... 450,000/ b “ “ " “
Havana Klectric Railway. Sl 8| 8,311,661 let Feb, l-tAur 52 Broadway, N, Y..| Feby. 1st, 1952 | Rejeemable at 105
Halifax Tram...... 100 | 8 '600.000(1st Jan. 1st July|Bk, of Montreal, Mtl.| Jany. lat, 1916
Keewatin Mill Couvesvees 104 | 6 760,000 18t Mch. 1st Sept|Royal Trust, Mtl....| Sept. Ist, 1916 | Redeemable at 114
|
LakeoftheWoods Mill Co| .. 1109 | 6 |,ooo,ooo 18t June 18t Dec, [Merchanta  Bank of
! Canada, Montreal..| June 1at, 1923
Laurentide Paper Co......[111 ;10 | 6| 1,036,0002J8an. 3 July. |Bk. of Montreal, Mtl.. J.," 2nd, 1920
Magdalen Island.. - 6 267.000/30 June 30 Dec.
Mexican RloelneL Co £4) 5 6,000,000{1 Jan, 1 July. . * | July lst, 19356
Mex, L’ X 51 12,000,000/1 Feb, 1 Aug. Feby. 1st, 1933
Montreal l..&l’ow.Cr 43| 6,476,000{1 Jan. 1 July » ¢ Jl\ny 18t, 1932| Radeamable st 105 and
Int, 912
Montreal Street Ry. Co .!100 o3| 44 1,500,000 1 May 1 Nov. May lst, 1922 st. after 1913,
N. B, Bteel & Coal Co .. l ] 1,1;41,000 1 Jan, 1 July. ‘;'P‘I‘.SO{WHI‘MI" or B.| July lst, 1931 | o 0 able atl10and
of Mtl.or Toronto.
| Int t.
N.8.Steel Consolidated... 110 109 | 6 | 1,470,001 Jan. 1July. July 1at, 1931 | o (oteret e at 'z”'""
Int, after 1912,
Ogilvie Milling Co..u.s. !IlG .| 6] 1,000,001 June 1 Dec. |Bk.of Montreal, Mtl..|jyly 1et, 1932 Red"oon.m\:lremlorurd
Prioe Bros.csees covevnce] oo 6| 1,000,000(1 June 1Dec. |wesessevsesses © uv | June let, 1925 "‘"’"
:licl}. & Ontario.. R . 5 323,146(1 Eeh M r T IR TY TR L LD o l1935 ol
io Janeiro.... o8 5 0001 Jan. uly, |sesessvececaceciinns] Jany, lat ] (e ARERRRRIRURRS
| ia iy T 108, of O London| . ' "
800 Paulosees cevenesnns .. | 81 6,000,000 June 1Dec. Nat, Trust Co., Tor.| June 1st, 1929
1. 000000 1July 1Tan. |Bk.of Montreal, Mtl..| Jany. 1st, 1927
Winnipeg Eleotrio. ., .... 105 |104}] & 3 l0000002.lnly 2 Jan. do. Jany. m.lw»

are waitieg for the

Many Good Places

MORT A

Much desirable territory
is unoccupied, ready for
men who can demonstrate
their capabilities. Policy
plans  recently revised,
thoronghly in accord with
new laws, with reasonable
premium rates and liberal
values and rights.

Are You One of Them ?

Por Agencies in the Western

Union Mutual Life InsuranceCo, | |

Faxp K. RiCHARDS, President

HENRI E. MORIN, Chief Agent for Canada.
181 8t, James Street, MONTREAL

Rastern Ontario, apply to 'A.I.'l'l;.l | A ]l).ll‘ll. I:‘IIQ:I. i
James street, M-{

PORTLAND, MAIN® |

bec and
LS

Corpor

Liabllity Insurance.
Moantreal Adent—

London Guarantee & Accident

Gompany, Limited.

Bonds Issucd Insuring Cmployers
ations against loss through the
defalcation of trusted employces.
for lcgal purposcs. Administrators’ Bonds

W. Mayae NcCombe -

and
Bonds

Canada Life Bldg.

IFine]

German Amerivan

Insurance Companp
New Pork
STATEMENT JANUARY 1,1909

CAPITAL

$1, 500,000

RESERVED FOR ALL OTHER LIABILITIES

T.QER1I=4

5.467,353
14 797.077

AGENCIES THROUGHOUT CANADA
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British American THE NAME IS
Bank Note Co. Ltd. THE GUARANTEE

HEAD OFFICE :
wellington Street, OTTAWA, Canada
Most modern and complate appllances for the production and

rotection against counterfeiting of BANKNOTES, BONDS, CHECK
ERTIFICA POSTAGE and REVENUE STAMPS and all Docu-

ments of A Monetary value.

Tha Work executed by this Companv is accepted by the
LONDON, NEW YORK, BOSTON

and cther Stock Exchanges.

E g’ o Sus, = voRONTS GRANULATED SUGAR

PR

RADNOR...

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

The Zance, London, Eug. || | The Canada Sugar Refining Co., Ltd.

MANUFACTURED BY

ADNOR
) IS BOTTLED ONLY AT THE SPRING MONTREAL

For Sale Everywhere ;‘u

CHIPPENDALE EFFECT.

A NEW FEATURE IN

“MACEY?* SECTIONAL BOOKCASES

FOR VARIETY OF

SOMETHING
A SECTIONS,
LITTLE BETTER,
A ARTISTIC
LITTLE NICER, EFFECTS,
A MECHANICAL
LITTLE RICHER FEATURES,
than the type of WORKMANSHIP
SECTIONAL AND FINISH
THE
BOOKCASES
«MACEY"”
which has heretofore "
been on the market. “:An;;‘l[‘;
wO o

OUR “ MACEY " BOUKLEI BENT FREE ON REQUEST.

CANADA FURNITURE MANUFACTURERS

LIMITED,

———-—-—_



1212 THE CHRONICLE. AUGUST 13, 1009

eees ESTABLISHED 1825, eee

The Standard Life Assurance Company.

OF EDINBURGH, SCOTLAND.

HEAD OFFICE FOR CANADA : MONTREAL.

INVESTED FUNDS . . . . - . - $60,000,000
INVESTMENTS UNDER CANADIAN BRANCH . - . 17,000,000
DEPOSITED WITH CANADIAN GOVERNMENT AND GOVERNMENT
TRUSTEES, OVER - - . . - . 7,000,000
ANNUAL REVENUE . - - . - - - 7,500,000
BONUS DECLARED - . - . - - .35,000.000
W. H. CLARK KENNEDY, Secretary D. M. McGOUN, Manager for Canada.

r N
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.
k WM. MACKAY, Manager. J. H, LABELLE, Assisth Mansger, J

The Federal Life Assurance Company

Head Office, . - Hamilton, Canada. -

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

~- MOST DESIRABLE POLICY CONTRACTS.

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

ASSURANCE COMPANY.

HOME OFFICE : TORONTO

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

AUGUST 13, 1009 1213

Sohd

19 08.
AT Total Cash TROOME. ... ....oovvsrerusassass $1,897,078.28
QOJHU_LCE TOtaAl ABBEOLS. ooovs vvnrs orunnnssrnansinee 9,590,638.09
Net Surplus ......ooooocoee e vesee 876,214,158
Payments to poltoyholders . .........oe 654,991,056
Insurance in FOrce....... ..o ovssvseniers 40,340,091,00

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

SUN LIFE

ASSETS

INCOME 1908

ASSURANCE
COMPANY

AT 31st DECEMBER, 1908.

SURPLUS over all l:IabilItIes & Capital, Hm. 3} & 3 per cent. Stan

SURPLUS, GOVERNMENT STANDARD . -

ASSURANCES IN FORCE - -
Write to Head Office, Montreal, for Leaflet entitled “PROGRESSIVE AND PROSPEROUS.”

SUN LIFE POLICIES ARE EASY TO SELL.

OF CANADA

. $29,238,525.51
dard  2,596,303.95
- 4,118,491.91
6,949,601.98
-119,517,740.89

The Manufacturers Life

has many good openings
for wide-awake fieldmen

Business in force, over $55,000,000

Head Office:

TORONTO - - -~ CANADA

METROPOLITAN LIFE

INSURANCE COMPANY OF NEW YORK.

(Stock Company.)

T s R —— $236,927,000
Policies in force on Dec-

ember 3lst, 1908 9,960,000
In 1908 il issved in Canada
Insurance for . ... $16812,000
It has deposiled wilh the
Dominion Governmenrl,
exclusively for Canadi-
IR Lo iriissisnsues $5,500,000
There are over 300,000 Canadians insured in the
METROPOLITAN.

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

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

ACCIDENT. IMPERIAL
SICKNESS., PROTECTION

GUARANTEE INSURANCE

Agents have a valuable Asset when they represent
this strong Canadian Company. . . . e
If you require an Agency write us,

E. WILLANS,

Gen! Mangr. & Secretary

e Home Life Association

_OF CANADA

Incorporated by Special Act
of Dominion Parliament.

Capital $1,000,000

Agents Wanted in
Unrepresented Districts

PRESIDENT
Hox, J. R STRATTON
MANAGING DIRECTOR
J. K. McCUTCHEON

Heap OFrie

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

THE IMPERIAL LIFE

ASSURANCE COMPANY

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

H. LeROY SHAW,

LIVERPOOL. &
LONDON AGLOBE Bidd.

Provincial Manager
Monlreal, Que.

CROWN LIFE INSURANCE CO.

Low Premiums Mighest Guarantees—F xtended Insurance
Automatlc Non-forfelture—All Modern Previledes
to Pollcyholders
Liberal Contracts Avallable to Rellable and Productive
Adents.
WM. (. STRONG,
Provincial Nanager

Orrces. Commercial Unlon Bidg..
234.236 51 James S, Montreal.

AUGUST 13, 1909

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 - - = $5000000

BOARD OF DIRECTORS.
President ¢
James CRATHERN.

X Vice-Fresidents:
Hox. L. J. Foraer. Hox. Ronr. Mackay.

Medical Director s
T. G. Roopick, M.D,, F.R.C.8.
Davip Mornick, Gasparp LEMOINE, Cuarrxs F. Suirn,
Grorak CavermiLy, A, A Sius.
General Manager:
Davip Bukkg, A.LA., F.8.8.

The National Life Assurance Co.

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

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

The London & Lancashire
Life Assurance Company

OFFERS LIBERAL CONTRACTS TO
CAPABLE FIELD MEN

GOOD OPPORTUNITIES FOR MEN TO
BUILD UP A PERMANENT CONNECTION

we particularly desire Representatives for the
ity of Montreal

C. ). Alloway, B. Hal Brown,
(hiet Agent, Montreal General Manager for (anada.

Head Otfice: 164 St James Street, Montreal

The General Accident |
Assvrance Company'\
|
|
|

of Canada

HEAD OFFICE, - TORONTO, ONT.

Personal Accidenl,
Health, Liabilily and Industrial
Insurance

W. G. FALCONER, C. NORIE-MILLER,
Manaders for Ganada |

General Agents for PROVINCE of QUEBEC 1

ROLLAND, LYMAN & BURNETT, Z0X222n: ‘:

Union Assurance Society

— MENGED IN THE
Commercial Union Assurance Co., Ltd. of London, Eng.
Total Funds Exceed - $86,250,000. Security Unexcelled

... CANADIAN BRANCH : ....
Corner St. James & McGill Streets, “te Montreal
. T. L. MORRISEY, Manager.

HEAD OFFICE, -

that fronts th
THE CHIEF DlFFlCULTY cnt‘eric:: trl:: Cifc eh:‘:nwrn‘:\‘c:eﬂ
Field is the securing of GOOD PROSPECTS. This difficulty is eliminated

when you write for an INDUSTRIAL
an incxhaustible mine for both or

THE UNION LIFE ASSURANCE COMPANY

More Policyholders then any other Canadian Company.

COMPANY, the debits of which are

dinary and industrial business.

TORONTO, CANADA.




THE CHRONICLE.

AUGUST 13, 1009

"RAILWAY PASSENGERS
ASSURANCE CO.

OF LONDON,
ENGLAND .

< o
OEQ// " AGN
o= Eﬂ g —ZoREY "
- e

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

av /5

ey W

Established 1849

EMPLOYERS LIABILITY
FIDELITY GUARANTEE BONDS

o=

MONTREAL
ERCHANTS BANK
BUILDING

FOUNDED 1871
THZ OZ:AN ACCIDINT & GUARANTEE CORPORATION, LIMITED.

oF LONDON, ENG.AND,
TORONTO,

TORONTO
TRADERS BANK
BJILOING

CHARLES H. NEELY:
MANAGER FOR CANADA & NEWFOUNDLAND,

To our Policy Holders,

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

delay or inconvenience. Yours truly A o/
Lhartu ety

Manager.

1879 - 1908.

RICHMOND & DRUMMOND

Fire Insurance Company
Head Office, RICHMOND, Que. CAPITAL, $250,000.

London Mutual Fire

1959.0UR SEMI CENTENNIAL- 190 )
RECORD of GROWTH in ASSETS.
December 31st, 1900, - $423.698.51 1 December 3st, 1904, $75
December 3lst, 1901 502 800 52 December
December 3lst, 1902, - 628.6%.16 December 3lst,
December 3ist, 1903, - 736,79.55 December 3lst, 19

December 31st, 1908, . $897,262.09
SURPLUS, December 3ist, 1908, $505,664.47
HEAD OFFICE : 82 aad 8% King St. East, TORONTO

HON, JOHNM DRYDEN,
President
HENRY BLACHFORD, 180 ST. JAMES ST, MONTREAL
General Adent for Quebec
Progressive Agents wanted in all unrepresented districts.

D. WHISMILI ER,
sec'y and General Manager

460,000 DEPOSITED WITH THE GOVERNMENT FOR SECURITY OF
POLIGY HOLDERS.

The Company transacts & general Fire lnsurance Dbusiness, whioh e
confined to the Dominion of Canada, no foreign risks written,
Insarance in foree, $6,000,000,
GENERAL AGENTS:

J. 1 Ewart, Torouto, Ont,, O H, Day Winnipeg, Man.,
Jobu J. Banfield, Vancouver, B.C. Judson (. Lee, Montreal, Que
Beverley R. Armstrong, St Joln, N. B
LOCAL AGENTS WANTED IN UNREPRESENTED DISTRICTS

1, C. McCAIG, General Managder.

o

| THE Canadian Railway Accide

- —0TTAWA,

Authorized Capital =
Subscribed Capital -
D. MURPHY President,

PERSONAL ACCIDENT
SICKNESS
EMPLOYERS' LIABILITY

D. King,

W, J. Ingram,
A, E, Wilson,

F C. Robins

A. Lake,

W. A, Ackland,
F.J. Hart & Co.

134 Hastings £t
Local Agdents at all Polints.

nt Insvrance Company

CANADA. =™
- = = $500,000.00
- = - 250,000.00
H. W. PEARSON, Scey.-Treas. JOHN EMO, General Manager.
WORKMAN'S COLLECTIVE and
TEAMS LIABILITY ELEVATOR LIABILITY
PUBLIC LIABILITY INSURANCE

PROVINCIAL MANAGERS :
Bank of Otttawa Bldg.,
151 King St,, €,
14 King S. W,
I W, Main'st,,
317 Portago Ave.,

Montroal, Que.
st. John, N.B.
Toronto, Ont.
Hamiiton, Ont.
winnipeg, Man,
Calgary, Ana.
vancouver, B.C.




1216 THE CHRONICLE. AUGUST 13, tyoy

The Employers’ Liability

Assurance Corporation, Limited | canadian
@« u u OF LONDON, ENGLAND &2 1t Government
— | Deposit =

Personal Accident, Health, Liability $35,123.0
and Fidelity Guarantee Insurance

STANDS FIRST

Most Liberal Policles Issued

Offices: MONTREAL - TORONTO | srearh sndio e et
Managers for Canada, GRIFFIN & WOODLAND

in the liberality of its Pol-
icy Contracts, in financlal

ality of its loss sctticments

THE BRITISH AMERICA
ASSURANCE COMPANY

INCORPORATED 1833
—————————————

HEAD OFFICE: TORONTO
Old Reliable Progressive

Capital, - - - $ 1400,000.00
Assels, - - - 2,046,924.17
Losses paid since organization, 32, 690,162.01

DIRECTORS:

Mon. 6C0. A. (OX, President W. R BROCK, & JOUN HOSKIN
RUBT. BICKEKDIKE, M P KO, LLD., Vike-Presiwen's
E W Cux AUGUSTUS MYERS
8 HANNA FREDEKIC NICHOLLS
AI EX L unn JAMES KERK OSBOKNE

A LA K C ‘ SIR HENKY M, PELLATI
urn A W-Im W R WOOD

W B, MEIKLE, Managing Director

Wi B, MEIKLE, Gen. Mansger P. H, SIMS, Secretary

EVANS & JOUNSON, General Agents
26 St. Sacrament Strecl : : MONTREAL

First British Fire Office Established in Canada

A.D 18047

Phenix Assurance Co. L.

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

The Pelican and British Empire

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

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

The Canada Accident

|

‘ Assurance Company

l Head Office, $ MONTREAL
|

|

|

CAPITAL, 8500 000

PERSONAL ACCIDENT,

SICKNESS,

LIABILITY,

PLATE GLASS,
INSURANCE.

|

l

R. WILBONSMITH,
President

T. M. HUDBON,
Manage,

Established 1864.
New York Underwriters
Agency.
Policies secured by Assets =~ $18,920,603

PROVINCIAL AGENTS.

Josirn Mukrny, JNo. WM. Mo1SON,
Toromo Ont Montreal, Que,
OSLER, uuu IND & NANTON, \Amu\tuum
Winnipeg Man, St. John , N.B.
ALFRED J Bert HORACE HASZARD,
Halitax RS Charlottetown,, P.H. .

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

The Continental Life Insurance Co. l
(

SUBSCRIBED CAPITAL, $1,000,000,00
| HEAD OFFICE, | t .+ & TORONTO
Hon. JOHN DRYDE . PRESIDENT
| CHARLES H. bULLtl SECRETARY & ACTUARY <

Several Vacancies for Good Live GENERAL AGENTS and
PROVINCIAL MANAQERS |
Liberal Contracts to First-Class Men.

Apply GEO. B. WOODS, Managing Director e

B T S S e SR D
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The Yorkshire Insurance Co., Limited.

OF YORK ENGLAND. ESTABLISHED 1824

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

FIRE INSURANCE granted on every description of property at Tariff rates.
LIVE STOCK INSU ANCE. This Uon\plny‘I}M a large Live Stock business in England and elsewhere, and is
{;‘o. FIRST COMPANY, licensed by the FEDERAL GOVERNMENT, to transact Live Stock Insurance in the
minion.
APPLICATIONS FOR AGENCIES are invited from responsible persons.
CANADIAN DIRECTORS.- Hon. J. R. Thibaudeay, Wm. C. Mcintyre, Esq.  Hon. Chas.J. Doherty.

canadian Manager, P. M. WICKHAM, Montreal

The Equity Fire Insurance Co. The Standard Loan Co.

TORONTO, CANO Wwe offer for sale debentures bearing interest at FIVE per cent
per annum_ payable half lvrml_\' These debentures offer an ab-
solutely safe and profitable investment, as the purchasers have for

WHM. GR::NWOOD nnov"’ General M.l\.‘ﬂ security the entire assets of the company,

GENERAL AGENTS; Capital and Surplus Assets . - $1,340,000.00
b AOER S Total Assets  * - - - - $2,500000.00

Carson Blrosk., Montr‘nl - }\:‘"s‘kn"l:‘ (ln‘."!h?lfn, N.8& ALEXANDER SUTHERLAND., President.
Brown Clarke AK"“})’; w ""(: peg Wik - olland, \ ancouver 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. E. I
McCallum, Hill & Co., Regina. J. M, Queen, St. John, N.B,

R. WILSON-SMITH
Financial Agent

160 St. James Street : : : : Montreal

INVESTMENT SECURITIES—Sultable for Banks, Trust Estates, Insurance
Companl Invest ts for Deposit with Canadlan Government.

Specialty :

CABLE ADDRESS: CHRONICLE.

/ S
A RECORD.

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

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

For information as to New Insurance or Agency Con-
tracts, address—

Canada Life Assurance Co.
~ o
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MANITOBA

(FIRE)
Assurance Company

policies Guaranteed by the Liverpool
& London & Globe Insurance Company

Por Agencies apply to the Head Office : 112 §t, James St.. Montreal

sim Kowarp CLOUSTON, BART. . President
. GARDNER THOMPSON, Managing Director
W. BINNIR, . . ¢ s . Secretary

MOUNT ROYAL ASSURANCE COMPANY .

AUTHORIZED CAPITAL, $1,000,000
HEAD OFFICE; - MONTREAL
President, Rodolphe Porget Vice-President, Hon. H. B, Rainville
3. E, CLEMENT, Jr., General Manader.
Responsible Agents wanted in Montreal and Province of Quebec

e

.. THE.. ‘T

London Assurance

CORPORATION
OF ENGLAND.

INCORPORATED BY ROYAL CHARTER A.D. 1730

$2,241,378
22,457,415

CAPITAL PAID UP .
TOTAL CASH ASSETS

Head Office for Canada, + MONTREAL

W.KENNEDY

W, B. COLLEY ' JOINT MANAGERS

INSURANCE

SU OFFICE

FOUNDED A. D. 1710
Head Office:

Threadneedle Street, - London, England

The Oldest Insurance Oftice in the World.
Surplus over Capital and all Liabilities exceeds
$10,000,000
Canadlan Branch:

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

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

ANGLO - AMERICAN

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

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

Deposiiod with the Dominion G -
ment Io" lhn'puloct:nl :l-f.oﬁcyho‘“::. M!“‘iou

8. F. McKINNON, Esq., Pres. OHN R. BARBRR M.P.P
8. F. McKinnon & Co,, Toronto. 08. N. SHENSTONK.

H. H. BECK, Managder.

Applications for Agencies throughout
the Province of Quebec are invited,

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

PHCENIX OF HARTFORD

ToraL Casw Assers: - =
ToraL Losses PAiD: .

$8,834,271.90
$63,646,030.49

J. W. TATLEY, MANAGER,

MONTREAL
Applications for Agencies Invited.

THE
MONTREAL- CANADA

Fire Insurance Company

Established 1859

Assots . . . . . $607,880.90
Roserve . . $193,071.28
Other Liabllities 20,687.9 |

S— 212,769.19

Surplus to Policy-holders $344,126.76

J. B. LAFLEUR, President.
Head Office: 59 St. James St., Montreal

ESTABLISUED 1809
Canadian Investments Oves

$8,280,742.00

Total Punds Exceed

$85,805,000 FIRE AND LIFE
North British and Mercantile

INSURANCE COMPANY

DIRECTORS

A. MACNIDER, EsQ , Chairman Cuas P, Sise, FsQ.
SIR GEO. A, VRUMMOND G. N. MonceL, EsQ.

Head Office for the Dominiont
78 St. Francois Xavier Street, - MONTREAL
Agdents lu all Citles and principal Towns In Canada
RANDALL DAVIDSON, Manager

“THE OLDEST SCOTTISH FIRE OFFICE"

THE CALEDONIAN

_INSUIANCE €0. OF EDINBURGH.

Founded 1808.
DIRECTORS—Hon. E.C. Buller b.g&hlu\on. Sir Colin Macrse
Charles Ritchle, S. S, O, Robert wart, Alexander Bog'e
Ed. Berry, Fred R, Sanderson, Kobert Brodie, William o air,

ROBERT CHAPMAN, JAMES GOWAN,
e

r | Manager. Fire Manager.
LANSING LEWIS, J. G. BORTHWICA,
Canadian Manager. Canadian Secretary,

Head Office for Canada, Montreal.
MUNTZ & BEATTY—Resident Agents Toront,

L
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Gha || “The Woman in the Case”
| May be one's own mother, wife or daughter, any
WE S T E R N ?I?:u(:'::::?l"t: may need the protection which life

7
7/1///”! ] ZI

ASSURANCE COMPANY
Incorporated In 1851

LIABILITIES, : : 887,495.80 gives, and it is, therefore, the duty, and should be
SECURITY to POLICY-HOLDERS, 2,242,888.96 the pleasure of . .
“The Man in the Case

1Assms. ¢t $3,130,384.82 OF CANADA.
| P
i

“ LOSSES paid since organization of Com- ( to whom she has a right to look for protec tion, to
‘ pany, . $51,014,051.79 \ insure his life while yet in good health for her bene-
‘ fit when his strong arm and active brain shall have

been stilled in death.

l DIRECTORS: HEAD OFFICE, WATKRLOO ONT.
, Hos.GEO. A, COX, President
W. R. BROCK and JOHN HOSKIN, K.C , LL.D.
\ Vice-Presidents [ —_— —_— -
W. B. MKLKLE, Masaging Dirclor ‘Law Union & Crown |
| ROBT. BICKERDIKE, M.P. | Insarance Co. of London
D. B, HANNA Z. A. LASH, K.C. | *
| ALEX. LAIRD GEO. A. MORROW ' Assets Exceed - $29,800.000.00 |
, . [ Over $5,000,000 Invested In Canada.
1 AUGUSTUS MYERS FREDERIC NICHOLLS | Fire Risks n:-ceplr:l on almost every description of
| JAMES KERR OSBORNE 8ir HENRY M. PELLATT | ¢ Head Offic !;mu{:hlv pv«is»;"y'» ) Sies 4
| E. W. 00X E. R WOOD anadian e: | 1l|.".NJlt=¢EsAltu , corner Place rmes,
ol \Agenu wanted throughout Canada. J. €.E.DICKSON, Mgr.
HEAD OFFICE, TORONTO

- | MONTREAL PARK & ISLAND

. _RAILWAY COMPANY-——
N 0 RW I C “ U N I O N | LACHINE.—From Post Office. 20 min. service;

5.40 am. to midnight. From Lachine.—20 min, ser-
FIRE OFFICE. vice; §5.50 a.m, to 12.45 midnight.
SAULT-AU-RECOLLET.—20 min. service, St.
FOUNDED 1707 Denis Street, from 5.20 am,, and from Henderson’s
AGENTS WANTED Station from 5.40 a.m.; 40 min. service from .40 a.m.
to 3.40 pam.; 20 min. service, 3.40 p.m. to 8.20 p.m.;

HEAD OFFICE FOR CANADA : TORONTO 40 min, service, 8.20 pm. to 12.20 midnight. Last

car from Sault: 12.40 a.m.; from St. Denis St., 12.20

a.m,
JOHN B. LAIDLAW, Managder MOUNTAIN.—From Mount Royal Ave., 20 min
JOHN MacEWEN. service, 5.40 a.m. to 11.40 p.n. From Victoria Ave,,
‘ SUPERINTENDENT AT MONTREAL \Westmount, 20 min, service, 5.50 a.m. to 11.50 p.m.
e — CARTIERVILLE.—40 min. service from Snow-

don’s Junction, 6.00 a.m. to 12.00 pm. From Car-
tierville, 5.40 a.m. to 11.40 p.m. Subject to change,
LOVELL'S without notice,

THE LIFE AGENTS' MANUAL.
14"100 C'“es' Towns and v‘“ades The Twelfth Edition of this publication forms an
IN THE up-to date and invaluable Compendinm of Canadian
DOMINION OF CANADA Life Assurance information. It containg premium
.. and NEWFOUNDLAND .. rates and policy conditions of all contracts issued in
Showing proximity of the Railroad Stations, and Sea, Canada, together with a world of other information
Lake, and River Ports. indispensable to office staff and fleld force alike.
Fourth Issue, carefully revised. 250 Pages—6} in x 43 in—Flexible Leather.
PRICE. . . . . - $2.00 NOW READY—PRICE $2.00.
John Lovell & Son, Ltd., Publishers, Montreal [“E CHRON'GLEQ - MONTREAL.
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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.
Canadlan Branch : Head Otfice, Guardian Building, MONTREAL.

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

The LIVERPOOL and
LONDON and GLOBE

Insurance Company

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

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

SIR EDWARD CLOUSTON, Bart,, Chairman

GEO. K. DRUMMOND, Hsq. ¥ W. THOMPSON, Hsqe
JAMES CRATHERN, ¥sq SIR ALEXANDER LACOSTE 3. W. BINNIE, Deputy Manager

3. GARDNER THOMPSON, Resident Manager

The Northern Assurance Go. Limited

“Strong as the Strongest”

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

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

FIRE LIFE MARINE ACCIDENT"

———

Commercial Union Assvrance Co.

LIMITED, OF LONDON, ENG.
Caplital Fully Subscribed 2 : 2 : 3I4_7MI,000

Life Fund (In speclal trust for Life Policy Holders) 17 314 400
Total Annual Income, exceeds : : ' 21.250,000
Total Funds, exceed : : S% 850,000
Deposit with Dominlon Government & ' 1,107 640
Head Office Canadian Branch: Commercial Union Building, B0 S dames BUSSL
Applications for Agencies solicited in unrepresented districts: J. MCGREGOR, Manager
W.S JOPLING, Supt, of Agencies, Canadian Branch

e
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REFERENCE DIRECTORY

Legal Firms, Brokers, Agents, Etc.

McGibbon, Casgrain, Mitchell & Weldon

vicror B, MITCHELL,
1. W, WELDON,
J. J. CREELMAN,

T.CRASR-CasGRAIN, K.C.,
A.CHASR-CABGRAIN,
E. M. McDoUvGALL,

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

Cable Address : “ MONTGIBB™ MONTREAL

F. S. Maclennan, K.C.

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

CABLE ADDRESS, ‘' FARMAC " MONTREAL A.B.C.CoDE

FLEET, FALCONER, OUGHTRED,
PHELAN, WILLIAMS & BOVEY
standard Building, 157 st. James St, Montreal

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

Bell Telephone Main 771

F. W, EVANS C, R. G. JOHNSON

Evans & Johnson
FIRE INSURANCE

Agents BroKers
26 ST. SACRAMENT STREET,
MONTREAL

GENERALIAGENTS

/ETNA INSURANCE. Co., of Hartford

BRITISH AMERICA ASSURANCE C0,, of Toronto
SUN INSURANCE OFFICE, ol London England
HOME INSURANCE CO., of New York}

McLennan, Howard & Aylmer

Advocates, Barristers and Solicitors
BRITISH EMPIRE BUILDING

86 Notre Dame St. West, Montreal

FRANCIS MCLENNAN, K.C
H. U, P. AYLMER

Tel. Main 50

. CASSIE HATTON, K.C. (Counsel)
., EDWIN HOWARD
Cable Address : ""NOTTAH MONTREAL."

HENRY N, CHAUVIN GRO, HAROLD BAKER

CHAUVIN & BAKER
ADVOCATES

Metropolitan Bullding, 179 St. James Street
Tel, Main 2194, MONTREAL

GEORGE DURNFORD, Ltd.,

Auditors and Accountants
Room 53, Canada Life Building, 139 St. James, MONTREAL.
G. DURNFORD C.A, FCA, Can ARTHUR J. ENGLAND, Acc

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

iC. A. DUCLOS, K.C
J. J. MEAGHER

A. W. ATWATER, K.C.
W. L. BOND J. B. COULIN

Hon. Sir Alexandre Lacoste, K.C.

Kavanagh, Lajoie & Lacoste

ADVOCATES, SOLICITORS, Etc.

Provinclal Bank Bullding, 7 Place d’Armes.
H.) Kavanagh, K.C. Paul Lacoste L.L.L.

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

HOME LIPFE BUNLDING, . TORONTO b

VICTORIA STREET,

F. W, HarcovrT, K.C.  H, 5, OSLER, K.C
D L. MCCARTHY, K.C,

Joun HosKIN, KC,
LEIGHTON McCArTHY, K.C.
BRITTON OSLER. J. F. H. MCCAFTHY,

Counsel : WALLACE NrsmiT, K.C.

H. Gerin-Lajoie, K.C. Jules Mathieu, L.L.B.

EDWIN HANSON WILLIAM HANSON

Hanson Brothers
Canada Life Bullding. MONTREAL
Investment Brokers

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

R. Wilson-Smith & Co.
STOCK BROKERS

Guardian Building
160 St. James Street, - Montreal.

AGENT

EDWIN P. PEARSON NORTHERN

OFFICKS

Adelnide St, East, Toronlo ASSURANCE CC.

MunicipPAL DEBENTURES
BOUGHT AND SOLD

WRITE FOR QUOTATIONS
G. A. STIMSON & Co. 16 Kind$t.W
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EASY TO SELL.

Every month over 20,000,000 people read the advertisements of

THE
PRUDENTIAL

This t publicity and the low rates
Igh guarantees put Prudential

policies in demand. We have several

good agency openings. Write for

particulars.

Wwe want Agents.

We want Managers.

We want YOU!

e——

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

e Royal Trust Co.

107 ST. JAMES 8T,, MONTREAL
CAPITAL FULLY PAID - $1,000,000
RESERVE FUND e $800,000
BOARD OF DIRECTORS:
Right Hon. LORD STRATHCONA & MOUNT ROYAL. G.C.M.G
PRESIDENT.

Hon. SIR GEORGE DRUMMOND, K.C.M.G.,

VICE-PRESIDENT.

Sir H. MONTAGU ALLAN C. R. HOSMER H. V. MEREDITH
R. B ANGUS SiR W,C. MACDONALD  DAVID MORRICE
Sk EDWARD CLOUSTON, Bart. HON R MACKAY,

¥ B. GREENSHIELDS A, MACNIDER JAMES Ross
C. M, Havs Sim T, G. SHAvGRNEssY K.C.V.0.

SIR WILLIAM C. VAN HORNE, K.C.M.G.
H. ROBERTSON, Manager

SAFETY DEPOSIT VAULTS:
109 St. James St., ™idor' Montreal

FOUNDED 1792

Insvrance Company of
North America

PHILADELPHIA
CAPITAL, . . . $5,000,000
ASSETS JANUARY 1, 1908, 12,014,062

LOSSES PAID EXCEED, . . 140,000,000

ROBERT HAMPSON & SON
General Agents for Canada, MONTREAL.

FIRE AGENTS' TEXT-BOOK

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

By J. GRISWOLD.

To which Is appended a Policy Form Book, The whole supple-
mented by short rate and rn-rlu Cancellation and Time Tables,
published at the office o

THE CHRONICLE, Montreal.

Price - - - 2.00

United Empire Bank of Canada.

Head Office, corner Yonge and Front Sts., Toronto

Conservative investors will find & safe, sound, payin
proposition in this New Canadian Hank Stock «III\I?(‘
sl par Allotments will be made to early applicants

GEORGE P REID, . . Geuneral Manager

NATIONAL PROVINCIAL PLATE GLASS INSUR-
ANCE COMPANY, LIMITED.

Head Office, Lonaon, Eng.; Established 1854 Capual fifty
thousand pounas sterling. For Agencies at unre, resented
ooints, Province of Onrario Address J. H. EWART, Chief
Agent No. I8 Waellington Street East, Toronto.

National Trust Co., Limited.

CAPITAL PAID UP - = = $1,000,000
RESERVE - - = - - 600,000
OFFICES : Montreal, Toronto, Winnipeg

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

TAMES CRATHERN, Fsq., Director Canadian Bank of Commerce,
H. 8. HoLt, EsQ., Director Roya! Bank
H. MARKLAND MoULBON, FsQ. Director the Molson's Bank.

Montreal Offices and Safety Deposit Vaults.
National Trust Bulldingd. 183 St. James Street
A.G.ROSS -« =+ + Manager.

The Trust and Loan Co.

OF CANADA
INGORPORATED BY ROYAL CHARTER, A.D. 1848
Caplital Subscribed, P . $10,706,666

Ed " a

With power to Increase to . é 14,600,000
Pald-up Capital, . o o . 1,946,666
Reserve Fund, . N . * 1,138,474
special Reserve Fund . . . 170,333

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

26 St. James Street, Montreal

mnntrml Jrust (ﬁumpang

The administration of estates is a business
In conducting it properly, experience,
judgment, integrity and financial strength
are just as essential asthey are in any other
A busmefssv"Many cs(al:es, l;\unl( u% by al;‘feé
. ume of effort and skill, have diminishe

Practical greatly in value through incapable admi-
View _ nistration. T his institution ma esadminis-
tration of estates a business. lts public
character, financial strength directors and
officers are a surety of its efficiency, faith-

fulness and impartiality.

2 Plare B'Armeg
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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, -~ - - - - $53,5600,000
Deposits by the Public = - $40,800,000
DIRECTORS :

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

WILMOT D, MATTHEWS, VICE-PRESIDENT
A, W, AUSTIN R. J.CHRISTIR

W. R. BROCK JAMES CARRUTHERS
A.M.NANTON JAMES ). FOY, K.C, M.L.A.
J.C. RATON,

CLARENCE A. BOGERT, = General Manager

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

Montreal Branch : 162 ST. JAMES ST J, . HORSEY, Manager

The Metropolitan Bank

Capital Paid Up - - - - - $1,000,000
Reserve Fund & Undivided Profits 1,277,400

HEAD OFFICE: TORONTO, ONTARIO

A Branch of this Bank has been established at
Iberville, Quebec.

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

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

@ox\w@\ Iiaukuga”%

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

In connection with all Branches. Accounts
SAVINGS @ @ | opened with deposits of ONE DOLLAR
pwards, Interest paid, or credited

DEPARTMENT ::‘dn;'.nm surrent rates,

B&l\k 0' N—ova _S—c_o—ﬁa—.mcom;g:;-.rm)

CAPITAL . . .+ . . $3000
EESERVE FUND, . . . . 8,400

HEAD OFFICE : HALIFAX, N.S.

,000
000

DIRECTORS
Jouw V. PAYZANT, President CHARLES ARCHIBALD, Vice-President
R. L. Borden G. 8. Campbell . Walter Allison

Hector Mcinnes 1. C. McLeod
General Manager's Office, TORONTO, ONT.
H. . McLeod, General Manager. D. Waters, Asst, General Manager
Geo, Sanderson, C. D. Schurman, Inspectors.
83 _ BRANCHES 83
Branches in eve? Province of Canada, Newfoundland, Jamaica & Cuba
UNITED STATES : Boston, Chicago, New York.
Correspondents in every part of the Wworld, Drafts bought and sold
Foreign and domestic letters of credit issued, Collections on all points

THE HOME BANK

OF CANADA

QUARTERLY DIVIDEND
OTICE is hereby given that a dividend at
the rate of SIX PER CENT. PER AN-
NUM upon the paid-up capital stock of The
Home Bank of Canada has been declared for
the THREE MONTHS ending 3lst. August,
1909, and that the same will be payable at its
Head Office and Branches on and after Wed-
day. The transfer books will be closed from
the 17th to the 3lst of August, both daye
inclusive.
By order of the Board.

JAMES MASON, General Manager.
Toronto, July 14, 1909,

Eastern Townsuirs 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

e that Important territory.
———————

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

IMPERIAL BANK OF CANADA

CAPITAL AUTHORIZED - - $10,000,000
CAPITAL PAID UP - - 5,000,000
RESERVE FUND - - 5,000,000
DIRECTORS
D. R. WiLkir, President Hon, ROBERT JAPFRAY, Vice-President
WiLLIAM Ramsay, of powland, Stow, Scotland, FLIAS ROGERS,
L KERR OSRORNE, CHAS, COCKSHUTT, PriEG HOWLAND
WM., WHYTE Winnipeg CAWTHRA MULOCK, HON, RICHARD

TURNER, Quebec, WM. HAMILTON MERRITT M. D SEL atherines
BRANCHES IN PROVINCE OF ONTARIO
Amherst-  Fssex Ingersoll Morth Bay St Cathare

burg Fergus Kenora Ottawa ines
Belwood Fonthill Listowel Palgrave s bavids
Bolton Fort William London Port Arthur 8. Ste Marie
Brantford  Galt Marshville Port Colborne St Thomas
Caledon B Gowganda New Liskeard Port Robinson Thessalon
Cobalt Hamilton Niagara Falls Ridgeway loronto
Cochrane Harrow Niagara-on south Woods. Welland
Cottam Humberstone the Lake lee Woodstock
Elk Lake
BRANCHES IN PROVINCE OF QUHBEC,
MONTREAL, QUEBKC
BRANCHES IN PROVINCE OF MANITORA,

Brandon Portage La Prairie Winnipeg

BRANCHES IN PROVINCE OF SASKATCHHEWAN
Balgonie, Broadview, Hague Moose Jaw, North Battieford, Prince

Albert, Regina, Rosthern, Wilkie
BRANCHES IN PROVINCE OF ALBERTA,
Athabaska l,-ndmg.nunﬂ, Calgary, Edmonton, Le thiridge, Red Deer,
Strathcona, Wetaskiwin
BRANCHES IN PROVINCE OF BRITISH COLUMRBIA

Arrowhead, Cranbrook, Fernie, Golden, Kamloops Michel, Moyle,

Nelson, Revelstoke, Vancouver Victoria,

Savings Bank Department.

Interest allowed on deposits from date of deposit,

The Sterling Bank

OF CANADA.

Head Office, " Toronto.
Montreal Office, . 157 St..James St
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BOARD OF DIRKCTORS,
W, MoLsoN Macrunson, President. 8. H. Rwino, Vice-President Dividend No. 72
. MRAMBAY, ). P. CLeONORN
H MARKLAND MOLSON, Gro. B, DRUMMOND,
Jamxs KLuioT, General Manager
,D. Durnrorp, Chief Inspector and Superintendent of Branches
' H. DRarex, W, W, L. CurrMan, J. H. CAInll.l..
Inspector. t, Inspectors -
o< 7Y Fapnee NOTICE is hereby given that a dividend
ALBERTA ONTARIO— Cont.ONTARIO —Cont. QUESEC—Cest. of two and one-half per cent. being at the
wnn«- :7:::«»«. -Lm“'.m :lr'-::dﬂ_l'b:-: rate of ten per cent. per annum, upon the
Lnn.hc.m“ H-.-:l'lﬂim' ::. 1"':'_7.:. l‘-'-::::ll-:‘- paid-up Capital Stock of this Bank, has this
COLUMBIA ""-.r.t“n Branch, T:::ll:ldlcl :l‘. -;:Oﬂl.lml day been declared for the current three
bl ghoste Bay Stost months, and that the same will be payable
w ";'I‘"“,'.""" Kingaville =" Treaion. at the Bank and its Branches on and after
v--;:::'w :;::;:n Mills 3-‘.?2..'.“..‘.‘.‘.‘: m&c Wednesday, the first day of September, 1909,
pviosue. ‘-'f",::’ﬂ" ;‘r:‘:ﬂ“ :3""" to shareholders of record at the close of
;.’.:.-i"'u» :;"lr.\:hnu, QUEBRC "l""'(:‘llr:"nm- business on 17th August next.
Chesterville | Norwick, Arthabasks , Ste. Thértse de
Clinton Ohawe, C Bl By order of the Board,
bo Owen Sound. > ndville, Victoriavil
oo i 7 vl -~ GEO. BURN
04 Hipers e, General Manager
AGENTS IN ALL THE PRINCIPAL CITIKS OF TIF WORLD. e i
Lovdon England Agents Parrs Bank, Limited. New Yoik Asenty Ottawa, Ont., July 19, 1909.

Mechanics Nations! Rank

88 Collections made in al! parts of the Dominion, and returns promptly
remitted 81 lowest rates of exchange Commercial Letters of Credit and
Fracellers’ Clrenlar Letters issund availahie n all parts of the World,

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




